BANKING, WESTERN
THE NORTHWEST.

VOL. XI

THE NORTHERN TRUST 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. Secréetary
Robert McL eod, Asst. Cashier H. H. Rockwell, Ass Secretary
G. J. Miller, Asst. Cashier Edward C. Jarvis, Auditor

Fisk & Robinson
BANKERS
Government Bonds

and other

Investment Securities
MEMBERS NEW YORK STOCK EXCHANGE

NEW YORK BOSTON

Represented in CHICAGO

by C Frederick Childs
135 Adams Street.

James B. Forgan
President

INVESTMENTS,

THE CENTRAL-PACIFIC WEST.

SATURDAY, JUNE 8, 1907

Cashier

MILLING AND GRAIN.

THE SOUTHWEST.

No. 23

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.

Charles N. Cillett

Chas. E. Lewis & Co.

412 to 415 Chamber of Commerce
MINNEAPOLIS

Private Wires Telephone M. 1568

GRAIN, PROVISIONS,
STOCKS, BONDS

New York and Chicago Corresponden

Bartlett, Frazier & Carrington  Pringle, Fitch & Rankin

Members of all Principal Exchanges

THE FIRST NATIONAL
BANK OF CHICAGO

Capital and Surplus, $14,000,000

Charles Hathaway & Co.

Dealers in

COMVERCIAL PAPER

Resident Partner
Chicago
43 WALL STREET
27 STATE STREET
408 OLIVE STREET

DURING
TWENTY-FOUR  YEARS

If This company has administered
nearly 500 estates and more
than 500 trusts.

Welcomes and appreciates accounts of
conservative banking houses, believing that
its extensive clientele which has been
gradually developed by more than forty
years of consistent, considerate service is
significant endorsement of the agreeable
and satisfactory accommodations
rendered to its customers.
DIVISION F. (BANKS AND BANKERS)

AUGUST BLUM, Vice-President
HERBERT W. BROUGH, Assistant Manager

Chas. W. Folds, -
205 La Salle Street,

NEW YORK OFFICE
BOSTON OFFICE
ST. LOUIS OFFICE

THE
Continental

National Bank
OF CHICAGO.

If All the Courts have approved
its administration, and its set
vices have proved especially sat-
isfactory to parties interested.

TfWILLS DRAWN WITHOUT Capital $4 000,000
f f apital - - - - s

CHARGE when this compa_ny 1S Surplus and Undivided Profits 2,772,000

named as executor, administra- Deposits - - - 64,765,000

Solicits Accounts, Assuring Liberal Accommo-
dations and Courteous Treatment.
A General Foreign Banking Business
Transacted.

tor or trustee.

Call or send for trust prospectus.

Fyersz a Company

TH E M I N N ESOTA BANKERS Travelers_‘I %ilrcplar" Letttersfotfh C\;\?diltd issued
available in all parts o e Worl
LOAN AND TRUST CO 220 LA SALLE ST. 37 PINE ST. OFFICERS
CHICAGO NEWYORK G. M. Reynolds, President.
Alex. Robertson, Vice President.

313 Nicollet Ave.
MINNEAPOLIS

Capital and Surplus $700,000

Wm. G. Schroeder, Cashier
Benjamin S. Mayer. Asst. Cashier.
Herman Waldeck, Asst. Cashier.
Frank H. Elmore, Asst. Cashier.
Wilber HatterK, Asst. Cashier.
John R. Washburn. Asst. Cashier.

INVESTMENT BONDS

The National Park Bank, of New York

ORGANIZED 1856
Capital $3,000,000.00 Surplus and Profits $8,645,154.03
OFFICERS

Deposits May ZO, 1907, $102,615,140.03

DIRECTORS

August Belmont
Richard Delafield
Francis R. Appleton
John Jacob Astor
George F. Vietor
Cornelius Vanderbilt

Isaac Guggenheim
John E Borne
Lewis Cass Ledyard
Gilbert G. Thome
John C. McKeon

Joseph T. Moore
Stuyvesant Fish
George S. Hart
Charles Scribner
Edward C, Hoyt
W. Rockhill Potts

Richard Delafield, President. Maurice H. Ewer, Cashier.
Gilbert G. Thorne, Vice-Prest \w. O. Jones, Asst. Cashier.
John C. McKeon, Vice-Prest. \W. A. Main, Asst. Cashier.

John C. VanCleaf, Vice-Prest. F. O. Foxcroft, Asst. Cashier.

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



Members
New York
and
Boston
Stock
Exchanges

MEMBERS:

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

AUDITS

Marwick Mitchell & Co.,

THE COMMERCIAL WEST

The Commercial
National Bank

of CHICAGO

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

GEORGE B. SMITH .
HARVEY C. VERNON
H. ERSKINE SMITH ,
WM. T. BRUCKNER .
EDGAR N. JOHNSON

JAMES H. ECKELS . . President
JOSEPH T. TALBERT . . Vice-Pres.
RALPH VAN VECHTEN, 2nd Vioe-Pres.
DAVID VERNON . . .  3rd Vice-Pres.

NATHANIEL R. LOSCH . Cashier

This bank is pleased to place at the disposal
Of its customers the facilities ¢ained
during forty years of continuous
service and ;rowth

. Ass’'t Casher
. ASST Cas-ier
. Ass'T Cashier
. Ass'T Cashier

. Auditor

Wm. A. Read & Co.

BANKERS.
Investment Securities.
205 LaSalle St., CHICAGO.

SIDNEY C. LOVE FREDRICK SWIFT

Saturday, June 8, 1907

NEW YORK
BOSTON
and

BALTIMORE

FREDRICK C. ALDRICH

SIDNEY C. LOVE & CO.

Stock and Grain

SYSTEM S

NEW YORK
CHICAGO

ST. LOUIS
MINNEAPOLIS

American Trust and Savings Bank

CHARTERED ACCOUNTANTS

760 Temple Court

79 Wall Street,

YOUR BUSINE.SS

MINNEAPOLIS

CHICAGO.

INVITE.D.

Statement of Condition

NEW YORK

Deposits subject to check (City)

$16,000,000

PITTSBURG LONDON Deposits subject to check (Banks) .. 7,500,000
CHICAGO WINNIPEG GLASGOW Time Deposits (3 per cent interest).......cccceee.. 5,500,000
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Minneapolis, Minn.

MORGAN,

GINEER,
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Municipal Engineering, Drainage, Surveys,
Examinations and Reports for Investors,
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Fire Insurance

New York LifEBuiIding
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Patronage is the best reward for a long period of conservative management.

attention to the traditional meth-

———————— ods of right management of the
Provident Life and Trust Company of
Philadelphia as exemplified in the very
low rates and net cost which its insur-
ance affords to patrons. Other matters
in relation to Life Insurance have also
been touched upon which appear to me,
after long service in the business, vital
and fundamental in the conduct of the
business on the one hand, and the pa-
tronage of it on the other.

There can be but one of two deductions
made by any careful reader of what has
beenI w&it_tenhinbthILS sp?(ged—l fha;/fe either

ged in the boldest kind of effrontery,
Digitized for FRAgEli{here are logical and conclusive rea-
https://fraser.stlouisfed.org
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OR the last two months In this
S space | have continuously called

sons easily demonstrated to back the dis-
cussions on insurance matters and the
claims made for the Company. Any in-
telligent investigation will prove the
tenableness o'f what has been stated.

Life Insurance is as necessary as bread
and butter because it has been the means
of supplying these staples to millions _of
people. ~A prominent and conservative
company kept account of the financial
status of the beneficiaries to whom it
paid claims for a period of ten years, and
in over ninety percent of the cases, the
insuramce was the 0n|¥ means of support.
a very elogquent and forcible testimonial,

I have studiously avoided any refer-
ence to insurance as an investment giv-
ing something for nothing because of the
firm conviction that an such method
should be divorced entireK/ from the Life

Insurance business. On the other hand,
| do maintain that no system of nnance
has ever been devised "which so thor-
oughly and surely” provides protection m
thé event of death and maintenance
old age as does Life Insurance when
sold by a properly constituted Company.
That I represent such a Company can be
easily shown, and in the light of all that
has transpired in the business, it seems
fair and reasonable for a company to ex-
pect patronage that invites it because
of low premium rates and unswerving
adherence to right practices and conser-
vative methods throughout its entire his-
tory.
WARREN M. HORNER,
General Agent for Minnesota,

1038-40 Security Bank Building.
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WINNIPEG.

F. W. S. CRISPO, Western Inspector.
H. Veasesy and P. Vlbert Ass’'t. Inspectors.
J. Hiam, Assistant Inspector.
Advisory Commlttee Toronto Branch:
Geo. H. Hees, Esa. Thos. Kinnear. Esq.
QUEBEC.—Dalhousie Station, Montreal, Quebec, St.
Louis, St. Quebec, St. Polycarpe.
ONTARIO.—Alexandria, Barrie, Carleton Place, Cooks-
town, Crysler, Englehart, Erin, Fenwick, Fort Wailliam,
Haileybury, Hastings, Hillsbury, Jasper, Kempville, Kin-
bourn, Leamington, Manotick, Melbourne, Metcalf, Mer-

rickville, Mount Brydges, Newboro, New Liskeard, North
Gower, Norwood, Osgoode Station, Ottawa, Pakenham,
Plantagenet, Portland, Roesneath, Ruthven, Shelburne,

THE COMMERCIAL WEST 3

r A M A n A I-BajOfﬁO’e??uebec
vV [ JIX* i A-/-fjL , (Established" 1865.)

Total Assets, $30,000,000.

Smith’s Falls, Smithville, Stittsville, Sydenham, Thorn-
ton, Toronto, Warkworth, Westwood, Wheatley, Wiarton,
Winchester.

MANITOBA.—AIltona, Baldur, Birtle, Boissevain,
Brandon, Carberry, Carman, Crystal City, Cypress River,
Dauphin, Deloraine, Glenboro, Gretna, Hamiota, Hartney,
Holland, Killarney, Manitou, Melita, Minnedosa, Minto,
Morden, Neepawa, Ninga, Rapid City, Roblin, Russell,
Shoal Lake, Souris. Strathclair. Virden, Wawanesa, Was-

kada, Wellwood, Winnipeg, (Sargent Ave. Branch), Win-

nipeg, (North End Branch), Winnipeg, (Logan Ave.
Branch).

SASKATCHEWAN.—Areola, Carlyle, Craik, Cupar,
Esterhazy, Fillmore, Humboldt, Indian Head, Lemberg,

Lumsden, Maple Creek, Milestone, Moose Jaw, Moosomin,
Oxbow, Pense, Qu'Appelle, Regina, Saskatoon, Saskatoon,
(West End Branch) Sintaluta, Strassburg, Swift Current
Mapella, Weyburn, Wolseley, Torkton.
ALBERTA.—Airdrie, Blairmore,

Bowden, Calgary

Cardston, Carstairs, Clarisholm, Cowley, Didsbury Ed-
monton, Ft. Saskatchewan, Frank, High River Innisfail
Lacombe MacLeod, Medicine Hat, Okotoks,’

Lethbridge,
Pmcher Creek.
BRITISH COLUMBIA.—Vancouver.

ents and correspondents at all important
Grea% Britain and thg United States. P Centres in

WESTERN BONDS.

FUTURE BOND ELECTIONS.

June 1l.—Kenmare, N. D., $20,000 school building
bonds.

June 11.—Marshall, Minn., $30,000 bonds for an electric
light plant and to take up the floating indebtedness.

June 11.—St. Charles Minn., $11,000 electric
bonds.

June 14—Lidgerwood, N. D., $7,000 waterworks bonds.

June 17.—Helena, Mont., $25,000 bonds for a central
heating plant for the high school, central building and
auditorium.

June 28.—Foster County, N. D.
house bonds, amount not given.

FUTURE BOND SALES.

June 8—lJacksonville, 111; $100,000 refunding court
house bonds of Morgan county; iolL>-year average; inter-
est 4 percent. Deposit 5 percent required. James S. Mer-
rill, county clerk. To be sold at auction.

June 8 —Waterville, Wash.; $300 bonds of school dis-
trict No. 137; interest 6 percent. E. W. Finley, county
treasurer.

June 8—Binscarth, Man.;
district No. 506; interest 6 percent.
tary-treasurer.

June 10.—Carpio, N. D,
street improvement bonds; maturity 10 years;
percent. Address board of trustees.

June 10.—Webster, S. D.; $10,000 sewer bonds; T0-20-
years optional; interest 5 percent; certified check for 5 per-
cent required. Carl Malberg, city auditor.

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. McMahon, town
clerk.

June 10.—Albert Lea, Minn.;
ditches Nos. 9 and 10, Freeborn county.
county clerk.

light

(Carrington), court

$2,600 debentures of school
R. B. Johnston, secre-

$2,000 fire protection and
interest 6J4

$30,186.97 ditch bonds for
C. E. Brainerd,

June 10.—Victoria, B. C.; $36,500 school loan deben-
tures, maturity 25 years; $8,000 waterworks debentures;
maturlty 10 years; interest 4 percent. Wellington J. Dow-
ler, C. C.

June 10.—Alhambra, Cal.; $68,500 city improvement
bonds; interest (V2 percent; maturity 20 years. A. A.
Clapp, city clerk.

June 10.—Smoky Hollow township, Minn.; $5,000 town-

ship bonds; interest not to exceed 6 percent; maturity 10
years. J. H. Cosner, township clerk, Swatara P. O,
Cass county, Minn.

June 15.—Park City, Mont.;
district No. 5, Yellowstone 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 waterworks and
electric light bonds; interest 5 percent; maturity 20 years.

$15,000 bonds of school

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.

June 17.—Crooks Township, Minn.; $25000 bridge
bonds; maturity 8 years; interest 5 percent. Certified

check for 5 percent required. John Wordes, town clerk,

R. F. D. No. 1, Renville.

June 17.—Bozeman, Mont.; $35,000 refunding bonds of

interest 4 percent.

Gallatin county; 10-20-year optional;
W) E. Brandenburg,

Ceitilled check for $1,000 required.
county clerk.

June 20. -Fort Smith, Ark.; $550,000 sewer bonds, and
$750,000 paving bonds; interest 4j* percent. Harry E.
KeIIey chairman.

July 1. Bloomington, Neb.; $14,000 waterworks bonds;

maturity 20 years; interest 5 percent. Certified check for
$500 required. R. W. Montgomery, village clerk.
July 1. Big Falls, Minn.; $5500 waterworks bonds;
maturity 20 years; interest not to exceed 6 percent.
August 1.—Antigo, Wis.; $10,000 refunding bonds; in-
terest 4J)) percent; maturity 20 years. Certified check for
5 percent required. G. O. Palmiter, city clerk.

September 17.—Deadwood, S. D., $235*500 Lawrence
county refunding bonds; 10-20-year optional; interest 5
percent. Wm. McLaughlin, county auditor.

BOND NOTES.

Aitkin, Minn.—The $30,000 bonds of Aitkin have been
taken by the state investment board.

Mineral Point, Wis.—$40,000 bonds for public building
purposes will be voted on at Mineral Point.

Halbur, lowa.—Waterworks bonds in the sum of $3,000
are being considered by the people of Halbur.

Bottineau, N. D.—A special election has been held in
Bottineau to vote on $11,800 waterworks bonds.

White Salmon, Wash.—At an election held in White
Salmon it was voted to issue $60,000 irrigation bonds.

Comfrey, Minn.—A special election will be held in
Comfrey to vote on issuing bonds for a waterworks sys-
tem.

Forbes, N. D.—$800 bonds to improve the streets, con-
struct a jail and buy fire apparatus have been voted on at
Forbes.

St. Johns, Ore.——The council of St. Johns will readver-
tise the sale of bonds for local improvements. No bids
were received at the previous call.

Browerville, Minn.—The $8,000 waterworks bonds of
Browerville were awarded to the First National Bank of
Browerville at a premium of $455.

East Grand Forks, Minn.—An ordinance has been in-
troduced in the East Grand Forks city council authoriz-
ing the issuance of bonds for a waterworks system.

Elmwood, Wis.—On account of a flaw in the legal pro-
ceedings of a previous election, the voters of Elmwood
will meet again to settle the question of issuing $6,000
waterworks bonds.

Benton Harbor, Mich.—$30,000 bonds of Benton Har-
bor will be voted on at a special election. The issue is
for defraying the expenses of the city's share of the cost
of a new 40-foot highway bridge over the St. Joseph river.

Ortonville, Minn.—The voters of Ortonville will meet
in special election to vote on issuing city bonds to take
up the floating indebtedness, to purchase a new gas pro-
ducer engine and to extend the water mains. $30,000 in
all will be required.

Driscoll, N. D.—At a special election held in Driscoll
to vote on issuing bonds for a new school building, the
proposition carried by a large majority. The school board
has in view an entire block of land that will provide an
excellent location for a modern school house and grounds.

St. Cloud, Minn.—The city council of St. Cloud is con-
sidering the advisability of issuing bonds to take up the

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



THE COMMERCIAL WEST

The FIRST NATIONAL BANK U8V

Capital $1,000,000.00
Offieers: E. . Radley, Aegat. k. M. Saunders, Vice Prest.

Wm. A. Miller, Cash.

Saturday, June 8, 1907
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entire outstanding indebtedness of the city. If the ordi-
nance is passed it will include $26,700 waterworksjudg-
ment against the city, $7,000 borrowed from the sinking
fund, $9,000 short-time bonds and $8,000 covering cost of
material in the present waterworks system.

Butte, Mont.—A joint committee of the Butte Business

FAVORS EMBARRASSED BANKS.

Colorado’s state banking law, which was passed at the
recent session of the legislature, makes provision for the
resumption of business by banks temporarily suspended.
This feature, according to F. B. Gibson, chairman of the
legislative committee of the Colorado Bankers Associa-
tion, is not known to be incorporated in any other state
hanking law. The section is as follows:

“If the bank commissioner, upon taking charge of a
bank, as hereinbefore provided, shall discover that said
bank is only temporarily embarrassed for want of avail-
able funds, and that in his opinion the_bank’s assets are
sufficient to pay its liabilities other than its surplus and un-
divided profits, leaving its capital unimpaired, or if the
officers or stockholders of said bank will arrange to make
good its capital, if impaired, he may defer applying to the
court for the appointment of a receiver, and permit the
officers and directors of said bank to arrange with its de-
positors and creditors for extensions of time for the pay-
ment of said depositors and creditors, and the resump-
tion of business by said bank. And when said commis-
sioner shall be satisfied that the) capital of said bank has
been made good, and that it is solvent and has sufficient
funds on hand to meet the demands to be made upon it in
the ordinary way, and that it has arranged with its de-
positors and creditors for such extensions of time as will
enable the bank to realize on its assets to meet such obli-
gations, he may at any time within sixty days after so tak-
ing charge permit said bank to resume business, and in
such case shall issue a new certificate of authority to said
bank for such purpose. Provided, however, that said bank
shall pay all the expenses of the commissioner and his em-
ployes in so taking charge and looking after the affairs ot
said bank during the time such bank has been under his
control, and shall also pay said commissioner for the
services of his office $10 per diem during said time.

DIVIDENDS IN JUNE.

Interest and dividends by leading corporations payable
in June will foot up a grand total of $70,100,000, of which
dividend disbursements call for $35,100,000, or an increase
over 1906 of $6,100,000, due to an increased rate of div-
idend by some corporations and additions to the list as
well as to payments on a larger capitalization in some in-
stances. Interest disbursements were larger because ot
numerous new issues of bonds and notes by various coi-
porations. There were only a few omissions of indus-
trial dividends compared with last year, prominent among
which were those of the Brooklyn Union Gas Company
and the International Salt Company.

A summary of the June dividend disbursements with
comparisons with the same month a year ago follows.

1907. 1906.

Increase.

Industrials $26,200,929 $22,338,452  $3,862,477
Railroads ... 7 861 025 5,787,730 2,073,295

Street railways": 1,062,313 877,600 184,713

Total $35,124,267 $29,003,782  $6,120,485

The most important payments to be made by the indus-
trial companies are $8,850,447 by the Standard Oil Com-
pany, $3,018,180 by the American Tobacco, $1 000,000 by
Calumet & Arizona, $800,000 each by the Consolidated Gas
Company of New York and North Butte, $500,000 each
by Electric Properties Company and the Massachusetts
Gas, and $450,000 by the Quincy Mining.

In the matter of railroad dividends, Atchison heads the
list with $3,090,030. Norfolk & Western comes next with

$1,611,730.

GROWTH OF EXPORTS.

Great as has been the growth in the volume of manu-
factured products of the United States since 1850, the
bureau of statistics has issued a statement showing that
the proportion of those products which has been exported
has steadily grown, so that, while in 1850 the exports
were 6.4 percent of the entire product, they had increased
in 1905 to 9.1 percen

Taking the artlcles which have undergone a process of
manufacture, and comparing these exportations with those
of all articles, the bureau of statistics finds that they

Men’s Association and the Merchants’ Association will
confer with the county commissioners with regard to a new
court house. It is probable that the committee will urge
a special election to vote on issuing bonds to cover the
cost. The advocates of the new building are all in favor
of a structure that will cost not less than $750,000.

formed 32 percent of the total exports in 1850, and 60 per-
cent in 1905, while articles in a crude condition formed
68 percent of the exports in 1850 and only 40 percent in
1905. Articles which have undergone a process of manu-
facture increased twenty-three fold in the period, while
those exported in a crude state increased less than seven
fold, indicating a growing tendency to turn the product
into a finished state by American labor before offering it
for sale abroad. On the other hand, articles which have
undergone a process of manufacture formed in 1850 82~
percent of the imports, and in 1906 only 5 4 percent,
while those in a crude state, chiefly used in manufactur-
ing, formed only 1774 percent of the imports in 1850 and
45/4 percent in 1906, showing a tendency to bring the for-
eign article into the United States in its ciude state to be
here transformed into the finished product by American
labor.

GOVERNMENT FINANCES.

The monthly comparative statement of the government
receipts and expenditures shows that for May, 1907, the
total receipts were $57,488,012 and the expenditures $48,-
912,800, leaving a surplus for the month of $8,575,212- -Lbe
surplus for the eleven months of the present fiscal yeui
is $65,050,963, as against $6,162,578 a year ago, a gain of
nearly $59,000,000.

The expenditures for May were about $3,000,000 in ex-
cess of those for May, 1906.

The civil and miscellaneous expenditures show an in-
crease of about $2,400,000. The other items of expendi-
ture do not differ materially from those of May, 1906.

The! monthly statement of the public debt shows that
at the close of business May 31, 1907- the debt, less cash m
the treasury, amounts to $894,782,525, which is a decrease
for the month of $8,555,902. The increase m cash in
the treasury during May amounts to $6,241,322.

The monthly circulation statement issued by the comp-
troller of the currency shows that at the close of busi-
ness May 31, 1907, the total circulation of national banks
was $601,'940,550, which is an increase for the year of $42,-
810,890, and for the month of $2,026,710.

POSITION OF THE INDUSTRIALS.

The fact that scarcely half a dozen industrial compa-
nies have resorted to short-term borrowing this year, and
that the notes issued by them aggregated less than $50,-
000,000, as against $300,000,000 put out by the railroads, has
directed attention to the vastly better position of these
companies, today, than that which they showed when
the reaction of 1903 set in. Only seven have floated new
stock issues, aggregating $14,659,000, and, except for two
telephone issues and two smaller offerings by less impor-
tant concerns, the General Electric s $13*000,000 issue hcis
been the only large bond flotation brought out this year.
This season’s total stock, bond and note issues of $120,000,-
000, compare with $232,000,000 stock and bond issues list-
ed by industrial companies during the first half of 1903,
when the lack of working capital was so apparent.

Four of the largest industrial companies now show
more than 20 percent surplus with which to pay preferred
dividends two others having more than 14 percent, and
another nearly 10 percent. Five of these companies were
not able to declare their present dividends in 1903 and lay
aside anything for depreciation account; this year they
have made liberal allowances, one having discontinued
dividends that had been nearly earned, 1l order to make
such appropriation possible.—New York Evening host.

ABOLISH SECOND CLASS RATES.

As a result of the passage of 2c fare laws by numerous
states the railroads will abolish second-class passenger
rates The first step in this direction has been taken by
the eastern railroads. All the railroads at Chicago were
notified recently, that at a special meeting of passenger ol-
ficials in New York an agreement was reached to abolish
second-class fares June 30 "to and from Pittsburg, be-
tween all points in Central Passenger Association terri-
tory, and through its connecting gateways.”
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Editorial Comment.

Minnesota private banks are coming into the fold
of state banks under the new law with great prompt-
ness. At the office of the public examiner there are
a half dozen to a dozen institutions pretty much all
the time nowadays in process of transformation from
private banks into incorporated state banks. By the
way, all now concede the correctness of the position
recently taken by the Commercial West, that incor-
poration is a requisite under the provisions of the new
law.

The exportation of $5,280,000 of gold from New
York to Paris and Berlin last week shows that money
is now cheaper in New York than in Europe. It also
indicates that the money stringency in .Wall Street is
relieved and that Atlantic coast money markets are
being restored to normal conditions. The interior is
now furnishing New York with surplus cash reserves,
which offset the gold exports. Government treasury
deposits in the national banks are now $183,800,000,
compared with $93,500,000 one year ago. This ad-
ditional $90,000,000 naturally is a factor in the financial
recovery.

The conversion, on June 1, of the Security Bank
of Minnesota into the Security National Bank gives
Minneapolis six national banks with an aggregate
capital of $5,700,000, surplus of $4,300,000 resources
of $63,200,000 and deposits on May 20 of $49,140,000.
The latest addition to the ranks of the city's national
banks—the Security—had for many years previous to
its conversion enjoyed the distinction of being the
largest state bank in the northwest and has ranked,
in spite of the fact that as a state bank it could not
act as reserve agent for national banks, as one of the
three largest banks of the Twin Cities. Now that it is
able to participate without any handicap in the large
country bank business which centers in Minneapolis
it is certain to show marked growth and progress in
the near future.

The Wall Street Journal draws the following in-
teresting parallel between Wall Street and the country,
in regard to the business situation: “In Wall street,
pessimism; in the country, optimism. In Wall street,
depression ; in the country, business activity. In Wall
street, liquidation ; in the country, new wealth in con-
stant creation. In Wall street, prices low and still de-
clining; in the country, values high with no sign of
impairment. In Wall street, securities unsalable ex-
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cept at panic prices; in the country, the demand for
commodities greater than the capacity of the industries
to supply them and orders being registered for deliv-
ery in 1908.“ It is not often that two such opposite
conditions prevail at one and the same time in this
country. It is plain that if the country pursues its
career of prosperity and optimism, Wall Street will
have to fall in line. The only possible defeat of such
a result would be a serious crop failure, something
that nowadays is scarcely a possibility.

Next week the Merchants’ Loan & Trust Com-
pany, the oldest bank in Chicago, celebrates its fiftieth
anniversary. The company began business in 1857
when banking in the northwest was in its infancy and
the circulating medium of the section was chiefly of
the “wild cat” variety. The bank had behind it from
the first many of the leading business men of Chicago
and its original board of trustees included several men
who attained national prominence in commercial, finan-
cial and political lines. In its fifty years of existence
the bank has been subjected to some of the severest
tests in the financial history of the United States in-
cluding, at the very outset of its career, the panic of
1857 and the Civil War, and the later panics of 1871
and 1893, all of which the ability of its management
and the sound conservative methods which have gov-
erned the transaction of its business enabled it to pass
through safely. In the great Chicago fire all of the
records of the bank were destroyed, but within two
weeks after the disaster the bank was transacting busi-
ness as usual and was in even better shape than before
the fire. Today, with $50,000,000 of deposits, the Mer-
chants’ Loan & Trust stands as one of the “big” banks
of the country, although mere bigness has always
been, with this institution, a matter of minor con-
sideration as compared with the safety of its custom-
ers and the administration of its business along sound,
legitimate lines.

The New Theory of Government.

President Roosevelt’s centralization policy as out-
lined in Indianapolis will not meet with unanimous
approval, even among his personal followers. It in-
volves in its last analysis the practical elimination of
state governments, for it is proposed that congress
shall supersede state government in matters of pure
food, live stock inspection, railroads ; and if these, why
shall not many more lines be brought under govern-
ment supervision.

It must be admitted that there are reasons pro and
con. It is not easy to define the legislative boundary
between state and nation. With the two there will be
friction, with the one there will be elimination with
the added penalty of much demagoguery and distur-
bance.

The president was especially emphatic as to rail-
road control. He proposes virtually to reduce railroad-
ing to a hard and fast rule of operation, thus taking out
of it individuality and enterprise. His argument lacks
in analysis and is too prolific in theoretical assertion.
He does not go far enough to discover that even on
his basis of regulation in the supposed interest of the
people he is facing failure; railroads cannot exist on
lines he has laid down on the present level of freight
rates. Money must be forthcoming and it is beyond
the ability of the railroads to secure it in the huge
amounts necessary to construct the roads.

The president would have appeared more con-
sistent had he condescended to call the people’s at-
tention to the great development work done by the
railroads in thirty years. It was the enterprise of men,
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some of them now living, who pushed the rails across
barren plains and made dwelling places for millions.
The argument for the correction of evils needs to bal-
ance between what has been done and what should be
done. It is manifestly unjust to picture railroad
management as wholly predatory; it is unjust to fail
of reminding the people of the great return the rail-
road has given them in the wealth of lands and busi-
ness that has followed the railroad.

Have the people been robbed then to the extent the
politician has proclaimed? The president himself will
startle those who follow his every word in idolatrous
reverence with his minimizing of the watered stock
cry.

In the further pursuit of the argument, the presi-
dent treads closely upon a socialistic declaration. He
declared the rights of property to be less in jeopardy
“from the socialist and the anarchist than from the
predatory man of wealth,” a proposition that thinking
people will be slow to adopt. If the government is so
inadequate as to suggest the desirability of anarchy
in preference to existing conditions the people have
been slow to read aright.

The Commercial W est believes the president’s re-
marks demand serious consideration. In a sense he
proposes government revolution and an organization of
business that may produce most unfavorable results.
His suggestions crowd upon socialistic lines in spite
of his positive disclaimer that anything socialistic is
repugnant to. him.

Federal Versus State Supervision.

Shall the federal and state governments, each in
its own constitutional sphere, the one governing inter-
state business and the other state business, continue
as now a divided control over railroads and
other corporations of national extent; or shall the
states be shorn of their prerogatives and supreme con-
trol be vested in the federal government?

That is a theme which just now divides the coun-
try, and one to which many memorial day orations
the other day were eloquently and earnestly addressed.

President Roosevelt is doubtless the leading ex-
ponent of the federal control idea. Governor Johnson
and Congressman Tawney, both of Minnesota, are
among those who hold to the.idea of joint federal and
state control, each in its own characteristic sphere as
defined in the constitution and followed in practice
for a century, without surrender of state sovereignty
over state affairs.

The idea of President Roosevelt is that state
participation in railroad control divides and destroys
effective regulation, and that effective control can only
come through one source, the federal government.

The position taken by Governor Johnson and other
state authorities is, that state control over state affairs
is more direct, detailed, co-operative and effective, and
at the same time closer to. the people and their true
interests, than federal control at the length of a long
political arm stretching out from Washington, D. C.

This much appears to be true, that the country’s
experience of the past twenty years with federal con-
trol, through the interstate commerce commission and
the Sherman anti-trust act, has not been very satisfy-
ing. During at least fifteen of the twenty years the
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so-called federal regulation has been a farce and dead
letter; and the attempts recently made at federal en-
forcement of railroad and anti-trust laws have been of
a spasmodic and sensational nature, full of political
bluffs and splurges, and marked by large quantities of
political advertising.

If state regulation has not been sensational, it
has at least borne practical fruit. Cases have been
settled daily affecting local traffic, and the details
while not “showy” or specially marked by advertising
buncombe have been worked out in valuable practical
results to the mutual benefit alike oi the carrier and the
shipping public. The result has been practical ad-
vancement all along the line with yearly increased
and improved service at gradually reduced cost and
greater justice to. the shipper. Particularly has this
been true in the northwest, where the development
of railroads has gone hand in hand with the develop-
ment of the country.

The issue of federal versus state control of state
and local rates is now before the federal court on
cases brought by the several companies denying the
power of the state to fix commodity freight rates and
establish a 2-cent passenger fare. The railroads are
making a test of the railroad rate enactments of the
recent legislature, and the first case is now before the
court. The ground named by the companies for set-
ting aside the new acts as invalid is based on the
proposition that state regulation of rates necessarily
affects interstate rates and is trespass on federal
prerogatives.

Aside from the technically legal phase of the ques-
tion, there is a large question of public interest in-
volved. If state control is denied as to state and local
business and the federal government is given an abso-
lute monopoly of railroad control even in state and
local matters, there is little question that the question
of government ownership would be immediately
precipitated. Federal regulation has been thus far so
closely interwoven with political control through con-
gressmen, that it has failed thus far to command pub-
lic confidence. To stop each and every state in the
Union from exercising its constitutional prerogatives
in regulating state business would arouse a wav'e of
popular antagonism and distrust, which not at all un-
likely would react on the railroads and give great im-
petus to government ownership. Let the federal gov-
ernment shc-w good faith and efficiency, first, in ef-
fectively controlling interstate business before trying
to cover state affairs also.

Tariff Revision-When ?

Congressman Tawney has come out with an inter-
view purporting to favor revision of the tariff, in
which he says:

“1 favor a revision of the tariff and believe that
the next national republican convention will put a re-
vision plank in its platform.”

He proceeds immediately, however, to spoil the en-
tire effect of his professed conversion by the follow-
ing qualification :

“Immediate revision is not necessary, and the
country should have ample notice of what congress
proposes to do.”

This leaves the subject just where it has stood for
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ten years. Revision of the tariff is a matter that has
to be taken for granted, inasmuch as no tariff can
he drafted for all time and conditions. The only ques-
tions are, what is to be the nature of the revision and
when is it to come and on these points Mr. Tawney
is silent.

All that appears to interest Mr. Tawney is a tariff
revision plank in his party platform. That is all right
so far as political campaigns go; but what the coun-
try wants and needs is tariff revision itself; not tariff
revision planks in a party platform—the real thing
and not glittering promises for campaign effect.

The most hearty and earnest enunciation of the
needs of immediate tariff revision and reciprocity
was made by President McKinley six years ago just
before his assassination and the inauguration of his
successor. Since that time, not a step has been taken
by congress, and not a word has emanated from the
White House, in the direction of fulfillment of Presi-
dent McKinley's words to the public. The needs of
the country for tariff revision have'grown since 1901
daily and monthly each, and neither congress nor
the president have permitted any national action to
be taken in the direction of meeting these needs.

The Washington administration and its congres-
sional leaders may think it good politics to postpone
the tariff question; but they may wait too long. Were
the issue of the next campaign to be immediate revi-
sion versus indefinite revision in the near future, it is
plain enough which way the country would go in the
general election. Tariff revision in the near future
is bound to come. Speaker Cannon, Mr. Tawney, and
the president should not hold back action until another
party is given the reins in order to secure revision.

The Theory of “Bolting in Hunks.”

The government department of agriculture has
given to the world many novelties. The latest is the
theory of eating meat in hunks or chunks without
chewing.

Not only is this theory something new to the scien-
tific world, although not at all new to the animal
world, or to the habits of human bipeds with primitive
animal propensities—but it is interesting, not to sav
picturesque. It is not only interesting, but it is per-
haps as valuable as many other contributions of that
department to the world of science, industry, and busi-
ness.

It is doubtless as well founded, moreover, as many
other propositions' emanating from that department,
including opinions on crop yield and acreage.

Dr. Wiley, the department chemist, is the spokes-
man of the theory, which is, that meat should not be
thoroughly chewed or masticated in the eating process,
and the eater therefore bolt in hunks, so to speak, with
the minimum amount of chewing. Dr. Wiley in seek-
ing a precedent for the bolting-in-hunk theory, cites
the fact that for generations this theory has had the
sanction of successful practice by numerous classes of
carnivorous animals.

The observation of the average school boy who
has noticed the habits of animals, may doubtless bear
out the statement of Dr. Wiley to this extent, that the
animal is inclined to take his meals on the bolting-in-
hunk principle. The dog takes his gopher or squirrel
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that way. The snake employs that method of dispos-
ing of frogs and toads. The robin adopts that plan
in getting outside of a grub worm. The pickerel
takes his “shiner” on the same principle. Indeed,
there is scriptural authority for the hunk principle in
eating; for, the whale took Jonah whole without any
preliminary mastication to speak of.

It must be admitted, however, that the bolting
whole practice, even as followed by animals, does not
always work out with perfect peace, happiness and
success. For example, the dog who takes his gopher
that way generally has a pain in his stomach after-
ward and in the course of a vestive half hour quite
commonly returns his gopher to the outer air. The
greedy cat at times has a similar experience, with her
mouse or rat. 1 he case of the robin, the snake, and
the pickerel are not exactly in point, because, in the
absence of molars for mastication, they are virtually
forced to adopt the bolting-in-hunk theory. Finally, as
to the scriptural case of the whale and Jonah, it will
be remembered that after the whale had bolted Jonah
in hunk, or "en bloc” and whole without chewing, the
whale apparently had a pain, for he proceeded straight-
way to cast up Jonah.

The government department of agriculture and
Dr. Wiley, however, in citing the habits of animals as
a correct standard for man in disposing of his victuals,
should not stop with the single item of meat with
reference to the bolting-in-hunk theory. Just as the
dog gulps his chunk of meat and oftentimes his bone
without waiting to chew, so the horse is prone to bolt
his oats, and the cow to gulp down her corn or bran
mash with insufficient chewing. By reason of this
known habit of farm animals as regards eating on the
bolting-in-hunk theory, the wise feeder buys hogs
which make a living in following the steers, and
again hens to follow the hogs. However, it will
scarcely be argued by the government authorities
that the bolting-in-hunk theory as thus practiced by
domestic animals conduces either to best health and
strength of the animals or to the profit of the farmer.

The Commercial West, does not pretend to the
class of scientists. Its sphere is simply that of the
plain layman. For that reason it may be unable to
fully appreciate the truth and beauty of this new scien-
tific teaching of the department of agriculture. The
bolting-in-hunk method may have its use and value in
the department of agriculture in the digestion of facts
and statistics in regard to crop conditions. Indeed,
this method seems to- be widely and industriously em-
ployed in that connection by the department. Other-
wise, however, in the general walks of life and es-
pecially in business, it is our observation and judgment
as a layman, that the safest and best way to digest a
subject is first to masticate it thoroughly and to that
end to bite off no more than one can chew.

THE BULL'S EYE.

Kipling, in one of his barrack room ballads, argues that
the prime difference between a heathen and a civilized man
is the difference between the hathn’s way of mussing along
at his work—*“doin’ things rather, more or less,” and the
white man’s way of drilling himself to perfection. This
ballad relates how the little English sergeant, who himself
has been hammered almost flat and driven to the verge of
suicide by strenuous army drill, in turn takes his squad
of raw Hindoo recruits, and by tireless precept and prac-
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tice teaches them first to be clean, then to keep their rifle
and their kit tidy; to stand instead of squat, to shoot
straight, to do team work, to move together. Then when
the test of battle comes, the sergeant behind the lines by
words of command and cheer “lifts 'em, lifts 'em, lifts 'em
through the charge that wins the day.” The little sergeant
finds that instead of a messy mob of heathen on his hands
he has a workable, effectjve ynit Jfi(n a well drilled army.

The earmarks of a heathen in India are identical with
those in America. Start two American boys out into the
world, one with a desire to do things just right, and the
other satisfied with “doin’ things ruther more or less,” and
the end of the two is plain from the beginning. You know
many such contrasts. | heard a little life story this week
that illustrates the value of doing things just right. While
not sensational, it is worth repeating for the encourage-
ment and stimulation of such young men as are willing
to get along the easy way. About twenty-five years ago
a Michigan farm lad went to town to make his fortune.
A hunt for work gave him a job as chore boy at an ex-
press office. His sleeping place was on a cot in the loft
over the express office, the place being occupied jointly
with a colony of night-blooming rats. His first day’s work
was cleaning out an old rubbish room, filled with an ac-
cumulation of dirt, junk and salvage, that would have stag-
gered an average boy. But he had brought to town that
one invaluable endowment of a farm—familiarity with
work. He put in a day of high-strung and back-aching en-
deavor. But he left the rubbish room looking fit for a
visit of the health inspector. The express agent liked the
looks of the room and the way the boy pitched into work.
He gave him the more responsible work of lugging and
lifting larger and more valuable packages. He did this so
well that he trusted him with carrying the daily cash re-
ceipts to the bank. At the bank the lad had a peep into
the upper kingdom of gold and greenbacks, where sat the
mighty men of finance, from bank clerk to the bank pres-
ident with the gold-rimmed spectacles. The boy dreamed
that some day he might sit among these mighty ones.
Long before he expected his dream to come true a man
with gold-rimmed spectacles stood at the cashier’s win-
dow at the express office, and asked the lad behind the
counter how he would like to work in a bank. The lad
kept his heart from jumping into his mouth while he re-
plied that he would like it well enough. Thus he became
a bank clerk. When he had grown so large that the bank
looked small, he got a better place, and so on and on.
This summer he will take his family to the sea shore for

FIFTY YEARS OF BANKING

An interesting event occurs in Chicago on June 10th
when the Merchants Loan & Trust Company, the oldest
bank in that city, celebrates the fiftieth anniversary of its
establishment in 1857. Organized at.a period when the
monetary circulation of the northwest consisted mainly
of “wild-cat” currency of various degrees of worthless-
ness, the Merchants Loan & Trust Company exerted an
important influence in furthering the development of the
city and the territory tributary along solid and substantial
financial and commercial lines. With this growth, which
has made Chicago the metropolis of the richest section in
the world and the second great financial center of the
country, the Merchants Loan & Trust Company has stead-
ily kept pace until it occupies today an enviable place
among the leading financial institutions of the United
States.

The course of the company in its fifty years of exist-
ence, however, has not been all a story of smooth sailing.
In that period, the Merchants Loan & Trust has been sub-
jected to and successfully withstood every calamity known
to the banking history of the United States—the panic of
1857, the great civil war, 1861-1865, the panic of 1873 and
the panic of 1893, times of wide-spread disaster, which
wrecked many banks .and severely tested the strength of

* those having large capital and resources.

The founders and first trustees of the Merchants Loan
& Trust were the leading merchants of Chicago’s early
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a vacation; and as for his wealth he has enough for any
sane man. What made his climbing the ladder just like
going up easy stairs? Doing things just right. Not long
ago that old bank president came to this boy asking for
a job. What had caused the old man to fall down the
ladder? Doing things not quite right. He had seen a
chance for the bank to make quick money by skating on a
little patch of thin ice over to safe ground beyond. The
ice broke and so did the bank, and the old man went down
in the crash. This whole story is true, and the best of it
all is that it is a case under the rule; and the rule has

practically no exceptionsiic 5

Here is another little life story that | heard this week.
It is also true, and the hero alive and well and still young.
Four young Harvard graduates went from the east to Cali-
fornia to make their fortunes. Each had a cash endow-
ment from his father, and each solemnly promised the
other to stick by California and live or die on the venture.
They found no post-graduate work worthy of their high
ability, and in the course of time their endowments faded
to an insignificant fraction. They held a council. Three
of the four decided to go back to father. The fourth stuck
to his promise, swallowed his pride of letters and looked
for a job. He got work at one dollar per day as a lumber
shover on a dock. In a few weeks his muscles hardened
so that he was shoving more lumber than any workman
on the dock. The superintendent of the work saw it and
gave him the foremanship of a crew of lumber shovers at
$2.50 per day. He used his Harvard head a little and
soon was shoving more lumber with his crew than any
other crew was moving. The proprietor saw it and of-
fered him the foremanship of a logging crew at $3.50 per
day in the redwood timber up at Eureka. He had never
logged but he took the chances. His crew put in more
logs per capita than any other crew the proprietor ever
had. Then the proprietor invited him to take a position
in the office at $2,500 a year. It was not such a long time
thereafter that this young Harvard man was the son-in-
law of the proprietor and a partner in one of the best lum-
ber firms on the Pacific coast. Marrying the proprietor’s
daughter looks like pure luck. Maybe so. But let me
ask: How long would it have taken this young man to
win this young lady had he flopped down on the dock and
smoked cigarettes every time the foreman’s back was
turned? He couldn’'t have married her forty-third cousin
in a hundred and fifty years. He would have been on the
dock yet—unless he had jumped off of it some dark night.

—The Sharpshooter.

IN CHICAGO.

days and builders of the northwest. They included Wil-
liam B. Ogden, a man of national reputation as a finan-
cier. One of the organizers of the Galena & Chicago
Union Railroad Company and subsequently president of
the greater system, now known as the Chicago & North-
Western railway.

Another trustee was Henry Farnum, contractor for
the building of the Chicago & Rock Island and one of
its presidents, and, also Isaac N. Arnold, who represent-
ed lllinois in congress, and who introduced a resolution to
so amend the constitution as to abolish slavery in the
United States.

Experience in the Chicago Fire.

The experiences of this bank at the time of the Chicago
fire are unique in American banking history. Most of its
books were destroyed and to make the loss particularly
exasperating was the fact that a large proportion of the
bank’s customers had also lost their books. What to do
was a problem. The trustees were confident that a re-
construction could be effected on the basis of mutual
agreement. So, as the depositors appeared one after an-
other, the case was explained, the depositors were thrown
upon their honor and an adjustment was amicably and sat-
isfactorily agreed upon. Over 1,000 accounts were thus
re-opened without a note of dissatisfaction. This peculiar
method of banking, perhaps without a parallel, was ren-
dered possible only by the general high character of the
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EXCHANGE BANK

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

LET US SAVE YOU WORRY ON TROUBLESOME

West Broadway and Chambers Street,

bank’s customers. So prosaic and commonplace is the
routine of banking ordinarily that an instance of this
kind seems almost romantic. Without books, the bank
proceeded to transact business, paying checks and receiv-
ing deposits as though nothing had happened. Three
weeks after the night of the fire the cashier presented the
stockholders with a new balance sheet, with every ac-
count satisfactorily re-opened and actually showing the
bank to be in better financial condition than on the day
of the fire. The earnings of the three weeks had been
greater than the total loss sustained.
The Strength of Its Directors.

Since that time, the Merchants Loan & Trust Company
has had for directors such men as Cyrus H. McCormick,
a man of whom William H. Seward said: “His invention
moves the line of civilization thirty miles west every
year”; George H. Pullman, founder of the Pullman Palace
Car Company, now known as the Pullman Company;
George Armour, one of the organizers of the Chicago
Board of Trade, popularly known as the “Father of the
Grain Elevator System of the West”; Marshall Field, who
up to the time of his death in 1906 was generally regarded
the “Merchant Prince of the World.”

THE SOUTH DAKOTA

The sixteenth annual convention of the South Dakota
Bankers’' Association, the first state convention to be held
in the northwest this year, will take place at Huron on
Wednesday and Thursday, June 12 and 13. Indications
point to a highly successful and enjoyable meeting and a
large attendance is anticipated. The program of the con-
vention is as follows:

First Day, June 12.

Wednesday morning, meet at the Commercial Club rooms,
Opera House block, to register with secretary and to secure
badge. .

Informal Reception.

Wednesday Afternoon, 1:30.

Call of Convention to Order by the President—E. C.
huth.

Invocation—Dr. C. H. French, President Huron College.

Music—Selection. .

Address of Welcome—Mayor of City.

Response—Hon. O. L. Branson, President First National Bank,
Mitchell.

Annual Address—Byl the President.

Appointment of Committees.

Resolutions.

Issen-

Committee on

Committee on Auditing. .
Committee on Nomination of Officers and Delegates.
Committee on Burglary Insurance.

Time Locks.
Fixed Date for Future Conventions.
Secretary—J. E. Platt, Cashier Security Bank,

Committee on

Committee on

Report of the
Clark.

Report of the Treasurer—H. J.
State Bank. Beresford.

Report of Delegates to National
O. L. Branson, M. P. Beebe.

Report of Chairman Ex. Com.—H. L.
Citizens National Bank, Watertown.

Wednesday Evening, 8:00 o'clock.

At Commercial Club Rooms.
Smoker and Adderss—Hon. W. A. Nolan.
Second Day, June 13, 9:00 o’'clock.

Music—Selected.

Address: State Funds for South Dakota Banks and Bank-
ers—C. L. Mellette, President Stock Growers Bank, Ft. Pierre.

Address: The Banker as a Factor—Gen. Geo. A. Silshy,
Formerly National Bank Examiner, Mitchell.

Meidell, Cashier Beresford

Convention, J. C. Bassett,

Sheldon, Cashier

Address: John C. Craft, Vice President Bankers National
Bank, Chicago.
Address: = Something to Bank On—Prof. Chas. E. Holmes,
Sioux Falls.
Address: Emergency Currency—H. L. Sheldon, Cashier
Citizens National Bank, Watertown.
Thursday, Thirteenth, 1:30 P. M.

Address: Bank Legislation—B. A. Cummings, Cashier First

National Bank. Pierre.

Address: The Banker, a Man of Judgment—H. H. Schriver,
President St. Anthony Falls Bank, Minneapolis.
Address: Lord Mansfield—Hon. Alva E. Taylor, Huron.

ITEMS. OUR SERVICE MEANS LESS LABOR TO YOU.

» New York City.

Its present directors measure up to the standard of
their predecessors. The board today is composed as fol-
lows: Cyrus H. McCormick, Lambert Tree, Moses .
Wentworth, Thies J. Lefens, E. H. Gary, John S. Runnells,
Erskine M. Phelps, Enos M. Barton, Chauncey Keep, Clar-
ence A. Burley, E. D. Hulbert, Orson Smith.

Growth of the Bank.

The Merchants Loan & Trust Company enjoys the dis-
tinction of having attained the present size and impor-
tance without having consolidated with, or absorbed the

business of any other bank. Its growth is shown by

decades as follows:

Year. Capital. Surplus. Deposits.
1857 $500,000 * *
1867 1,000,000 * $1,723,000
1877 1,500,000 $100,000 2,321,000
1887 2,000,000 1,000,000 8,069,000
1897 2,000,000 1,554,077 18,445,000
1907 3,000,000 4,273,851 49,857,016

During the last decade it has widened the scope of its
business. Bond, trust, savings and farm loan departments
have been added. Through its foreign exchange depart-
ment the bank has maintained long-established connec-
tions with leading European and foreign banks.

BANKERS" PROGRAM.

Address: The Business of Banking—Ackley Hubbard, Vice
President First National Bank, Sioux City.

A General Discussion: Express Companies, Group Meet-
ings, Equal Assessments.

Report of Committees, Election of Officers,
Adjournment. Meeting of Executive Committee.

New Business,

Thursday Evening.

Members are Invited to Commercial Club Rooms.
Entertainment.

Lunch.

Music.

Convention headquarters will be located at the Com-
mercial Club rooms in the Opera House block. A rate of
one and a third fare, on certificate plan, has been secured
on all roads. The name of the joint agent who will certify
to return trip tickets at Huron will be made known during
the convention.

Officers of the South Dakota Bankers’ Association are:
President, E. C. Eisenhuth, Redfield; vice president, F. M.
Brooder, Deadwood; treasurer, H. J. Meidell, Beresford;
secretary, J. E. Platt, Clark.

Buys Shelby County Bonds.

The Harris Trust & Savings Bank of Chicago has just
purchased $350,000 4 percent bonds of Shelby county, Ten-
nessee, for the completion of the new court house at Mem-
phis. The bonds are dated April 1, 1907, are due in fifty
J-ears and are being offered at 97 and interest.

North American Company

5 year 5 per cent Notes

TO YIELD 6A PER CENT

This company controls practically all the street railway system,
electric lighting- and power and gas companies of St. Louis and of
Milwaukee and the electric light company of Detroit.

Secured by pledges of common stock of Laclede Gas Co. and
Union Electric Light and Power Co. of St. Louis’

WELLS & DICKEY CO.

Security Bank Bldg. Minneapolis
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NEW YORK STOCK EXCHANGE.
CHICAGO STOCK EXCHANGE.
WINNIPEG GRAIN EXCHANGE.

Private Wires to Chicago, New York and Other Cities.

AMENDMENTS TO

(Special Chicago Correspondence to the Commercial West.)

Chicago, June 4—Vice-President W. A. Heath of the
Hibernian Banking Association kindly furnished me today
with a synopsis of the changes provided to the Illinois
state banking laws by the amendments which have just
been passed by the legislature and approved by the Gov-
ernor. The amendments do not, however, become effec-
tive until they have been approved by the people at the
polls November 1, 1908, a year from next fall.

Mr. Health, who has himself had experience as a state
bank examiner, expressed himself as. follows concerning
the amendments:

“They are excellent as far as they go. They would
have prevented the unfortunate event of the Bank of
America and of the Jennings institution. They would also
have prevented the spectacle over the appointment of a
receiver for the Stensland bank. Under the present law
there is nothing to prevent any small creditor from asking
a receivership for any bank; but under the new proposals
a receivership only can be had through the officials of the
state, the Auditor and Attorney-General. The proposed
law does not go far enough, moreover. It does not cover
private banks, and it does not provide for examination
by directors.”

The modifications provided by the amendments are as
follows:

First: Directors must take an oath of fealty to their
banking association and that he is the owner in good faith
and in own right of the number of shares of stock (10)
required by this act, and that the same is not hypothecated
or pledged as security for any loan or debt.

Second: That every director must own in his own
right at least 10 shares of the capital stock. Any director
who ceases to be the owner of the 10 shares of stock or
who in any manner is disqualified, shall thereby vacate
his place as director.

Third: Directors shall hold meetings at least once a
month.
Fourth: Any officer, director or employe who know-

ingly makes a false statement with intent to deceive any
examiner, shall upon conviction be punished by imprison-
ment not less than one year or more than ten years.
Fifth: If there is a proposed surplus, it must also be
paid in as well as capital and verified by examiner before
the bank is opened.
Sixth: The auditor

may withhold the issuing of a

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

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

NEW YORK COTTON EXCHANGE.

TELEPHONE, CALLS
Northwestern Main 4492 and Main 2816
Twin City 184

ILLINOIS BANKING LAWS.

charter when he is not satisfied as to the character of the
officers or directors elected or appointed, or when he has
reason to believe that the bank is organized for any pur-
pose other than that contemplated by this act.

Seventh: The total liabilities to any association of any
person, corporation or firm shall not exceed 15 percent
of capital and surplus, provided, however, that the total
amount shall at no time exceed 30 percent of the capital.

Eighth: It shall not be lawful for any bank to loan
to its president or to any of its vice-presidents or its
salaried officers or employes, or to corporations or firms
controlled by them or in the management of which any of
them are actively engaged, until an application for such
loan shall have been first approved both as to security and
amount by the board of directors.

Ninth: If it appears to the auditor that the conditions
of any bank organized under this act are such that the im-
pairment of capital cannot be made good, or that the bank
is being conducted in an illegal, fraudulent or unsafe man-
ner, he may in his discretion, without giivhg the 30 days’
notice provided elsewhere in this act, file a bill for the
appointment of a receiver, and no proceedings for such
appointment may be brought except through the Auditor
and Attorney-General.

Provision “Second” is contained in the present act,
but having never been approved formally by the people, it
has been considered inoperative.

Readers of this correspondence will remember the spe-
cific defects in the laws pointed out at the time of the col-
lapse of the Bank of America, of the Stensland bank and
recently of the Jennings institution. The defects disclosed
by those incidents are covered by these new provisions,
and if the latter had been in force the Jennings institution
never could have been opened, the Bank of America could
have been closed some months before the crash came, and
the proceedings in the matter of a receivership for the
Stensland bank would not have approached the scandalous.

There remains, however, a deficiency which the new
law does not cover. It does not create a state department
of banking. As it happens the Auditor’s office is just now
efficient, but that is a piece of good fortune, not a result
of wise legal provision. The Auditor is in the nature of

the case a politician, as is his deputy and the bank exam-
iners. What is required is a state banking department
divorced from politics and manned by experts.

However, a long step in the right direction has been
taken, and later another such step may be taken.

CHICAGO FINANCIAL NEWS.

(Special Chicago Correspondence to the Commercial West.)

Chicago, June 3.—The Hamilton National Bank has
been admitted' to membership in the Chicago Clearing
House Association. With the new member there are now
sixteen in the association, ten being national banks and
six being state.

Clearings of Chicago banks in the month of May ag-
gregated $1,120,510,142, a new high record as compared

with the previous high record for the month of March this
year of $1,067,975,562. The figures for May of this year
exceed those for May of last year by $205,768,834. The
daily average clearings for the month were $43,096,544,
which is the highest for any period of 26 days in the
history of the clearing house. The high record for May
is due principally to the activity in the grain market.
Money rates here are 5 to A percent. Borrowers with
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I have a good piece of business property on Hennepin Ave.
Ninth Street, which can be purchased for $30,000.

rentals from old buildings will net over 4%
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INVESTMENT.

near
Present
on investment, with every

assurance that property will double in value inside of 5 years.

WALTER L. BADGER,

Oneida Bldg., Minneapolis, Minn.

proper collateral can obtain the minimum rates for loans
over the summer months. As there promises to be a
lax demand by commercial and speculative interest for
money during the next few months, bankers expect even
lower rates in the immediate future. Lower money rates,
which seem to be certain before very long, especially if
the crops fail to any extent, should result in a more active
bond market.
Sears, Roebuck Dividend.

Sears, Roebuck and Company have declared the regu-
lar quarterly dividend of iJd percent on the preferred
stock, payable July i, transfer books to close June 15 and
reopen July 2

file  Commercial National Bank will not occupy its
new banking rooms until August 15 or September 1, owing
to the delays of labor in finishing the new bank building.

Evan F. Jones has left the International Harvester
Company to become vice president and general manager
of the Southern Steel Company.

P. S. Goodman, the financial editor of the Chicago
Chronicle, which has ceased publication, is now affiliated
with the La Salle street brokerage house of Clement, Cur-
tis and Company.

Stock Exchange Election.

The annual election of the Chicago Stock Exchange
lesulted in the return of the regular ticket, there being no
opposition, as follows: President, William H. Colvin;
Treasurer, Orson Smith; Governing committee (3 years),
Orville E. Babcock, Walter S. Brewster, Benjamin R. Cal-
vin, Fred D. Countess, C. Furnace Hately, J. J. Townsend;
Nominating committee, Hugh M. B. Johnston, chairman,
R. A. Peters, Robert Pringle, Edward S. Adams, and Ar-
thur O. Slaughter.

Reduction in Chicago City Railway Dividend.

A reduction of the dividend rate of the Chicago City
Railway Company from 9 percent to 6 percent has been
ordered by the directors, who determined Saturday that
the next quarterly dividend, payable June 29, should be

MINNESOTA FIRST DISTRICT PROGRAM.

Following is the program of the annual convention of
the First District Group of the Minnesota Bankers Asso-
ciation, which will be held at Winona on June 2. The
formal program does not begin until 2 o'clock p. m., but
those in charge state that the morning will be devoted to
getting acquainted and the committee has planned an at-
tractive program. The program for the session follows:

2:00 o'Clock.
Call to order by president—O. M. Green, First National Bank,

Winona, Minn.
Prayer by Rev. Percy E. Thomas, First Congregational
Church, Winona, Minn.

Address Welcome—Mayor E. S. Muir, Winona. Minn.
President Address—O. M. Green, Winona, Minn.
Report Nominating Committee—Geo. Pfefferkorn, Chairman,

Citizens State Bank, St. Charles, Minn.

Address—E. D. Plulbert, V. P. Merchants Loan & Trust Co.,
Chicago, 111

Address—Hon. J. A. Tawney.

Address—A. Shafer, Public Examiner, Minnesota.

Round Table in charge of Hon. T. J. Meighen, First National
Bank, Preston, Minn.

Steamboat Ride on River, 7:30 p. m.

T opics.

Mortgage. Tax  Law—Hon. T. J.
Bank, Preston. Minn.

Certificate Deposit. New Jersey Decision—C. A. Hubbard
Lake City, Bank of Minnesota.

Policy of Holding Meeting—A. C. Gooding,
Bank, Rochester, Minn. _ . .
Ausl’(?ﬁ'SIatlve Committee—J. L. Mitchell, Citizens National,

Meighen, First Nationa

Union Nationa

1T2 percent, which is a reduction of three-fourths of 1
percent in the regular quarterly.

d he reduction is inaugurated in order that the Company
may be able to comply with the terms of the new#traction
ordinances, which provide for a payment to the city. The
Company’s stock declined 3 points to 177 on the local
stock exchange on Monday.

1 he reduction of 3 percent, which will amount to $540,-
000 annually, will be applied to payment of the portion of
the city, the directors believe that no further reduction
will be necessary to satisfy the city's share, inasmuch as,
while the amount now falls somewhat short of the sum
required, an increase in revenue due to improved condi-
tions is at hand. 1 he 6 percent rate is equal to 3 percent
yearly on the $18,000,000 capital stock, taken over by
the Morgan syndicate two years ago.

Corn Products to Improve Plants.

One million dollars will be spent by the Corn Products
Refining Company in improving the two western plants at
Muskegan and Pekin, Illinois. The Pekin plant is to be
doubled, its present capacity of 13,500 bushels of corn to
become 25,000 bushels. The plan to construct a hugh plant

at Summit has been, it is stated, at least temporarily
abandoned.
Bank Clerks Election.
Chicago Chapter, American Institute of Bank Clerks

have elected the following officers for the year: President,
F. W. Ellsworth of First National Bank; Vice-president,
C. Frank Spearin of Corn Exchange National Bank; Secre-
tary, Charles W. Alison of Northern Trust Company;
Treasurer, Walter L. Clark of Commercial National Bank;
Executive Committee, E. J. Goit of Bankers National Bank
and W. L. Johnson of National Bank of the Republic.
Illinois Bankers’ Convention.

The convention of the Illinois Bankers’ association will
be held this year in Moline on October 9 and 10. Presi-
dent N. H. Greene, Chairman James McKinney of the Ex-
ecutive Committee and Secretary F. P. Judson, comprising
;cihr%especial convention committee, decided the place and

Security of Bank Deposits in State and other Banks—A

Shafer, Public Examiner.
4:30—Report of Resolution Committee.

Merchants & Manufacturers Bank, Milwaukee.

The statement of the Merchants & Manufacturers Bank
of Milwaukee shows deposits of $1,032,582; loans and dis-
counts, $995,962; cash resources, $315,395; and total re-
sources, $1,313,336. The bank is capitalized at $250,000,
with surplus of $22,500 and undivided profits of $5,500.
Officers of the bank are: L. M. Alexander, president; W.
S. Paddock, vice president; M. A. Graettinger, cashier; E.
C. Knoernschild, assistant cashier, and Frank.' X. Bodden,
assistant cashier.

CHICAGO FOREIGN EXCHANGE.

Reported for the Commercial West by the foreign exchange
department of the National Bank of the Republic, Chicago June

L 1907. Sterling.— dags sight. Demand.
Posted rates ..434 487V
Actual 43314, 486%
Commercial 483 486%
Cables 487V

Bank

Marks.—
Actual 95 316
Co 95 1-1
da

Bank rate 5% percent, Private rate 4% percent

Francs—
Actual s 520 516V
SweT rrial S el LUUB20% 5ie%
" Bank rate 3% percent.- Private rate 3% 'percent, 51696
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WASHINGTON MINERALS.

Statements filed by the producing com-
panics in the Coeur d Alcnes, east ot
Spokane, show that more than $148,000,-
000 worth of minerals has been taken out
of the district since 1884, and of this the
output of lead represented a valuation of
$86,873,409 with $43,779,860 worth of sil-
ver, which, competent mining men de-
clare, proves it to be the richest lead-sil-
ver region in the world, The output in
1906, statements of which were filed re-
cently, is valued at $21, 838,083, as fol-
lows : Lead, $14, 887,347; silver, $5,367.-
923; gold, $96,549; copper, $1,306,188, the
rest being antimony and zinc. The min-
ing of copper in paying quantities is
comparatively new in the Coeur d
Alenes, dating since 1904, when 1,188,000
pounds, valued at $227,700, were pro-
duced, while in 1905 this was increased to
5,238,172 pounds, valued at $817,798, and
last year the product of 6,53394° pounds
brought $1,306,788.

THE ECKELS LESSON.

The untimely death of Janies H. Eck-
els, president of the Commercial Na-
tional Bank of Chicago, calls attention
to a successful career in business which
grew out of simple honesty—honesty ot
mind and thought and purpose as well
as deed—in public life. If he had gone
with the great majority of his party into
the free silver camp, in 1896, he would
probably never have been heard of after-
ward, outside of some small town m
his native state of Illinois, or some ex-
tremely commonplace vocation in Chi-
cago. He would certainly have fallen
into comparative obscurity. James Eck-
els gained high station in the financial
world and opened the way to many-
sided success by standing squarely and
firmly for sound money in the cam-
paign which put democratic politicians
to a severe test.—Cleveland Leader.

THE COMMERCIAL WEST

SECURITY

NATIONAL BANK
MINNEAPOLIS

Capital and Surplus, $1,900,000
Deposits,

$11,500,000

Reserve Accounts Invited

OFFICERS:

F. A. CHAMBERLAIN,

PERRY HARRISON,
E. F. MEARKLE,

J. S. POMEROY,
FRED SPAFFORD,
GEORGE LAWTHER,

1857

President
Vice-President
Vice-President
Cashier
Ass’t Cashier

Ass’t Cashier

fifty YEATS OF BANKING IN CHICAGO.
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Security Bank

of Minnesota
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The Merchants' Loan $ Trust Co.

Large resources with an efficient banking organization enable
accommodations and render services satisfactory to depositors.

.5 to extend
Interest

paid on the accounts of banks, corporations and individuals.

OFFICERS
Orson Smith, President
E. D. Hulbert, Vice-President
J. G. Orchard, Cashier
F. N. Wilder, Assistant Cashier
F. G. Nelson, Assistant Cashier
P. C. Peterson, Assistant Cashier
John E Blunt,Jr., Mgr. Bond Dept.

Leon L. Loehr, Mgr.

F. W. Thompson,

Trust Dept.

Mgr. Farm Loan Dept.

H G. P. Deans,

Mgr. Foreign Exchange Dept.

Jill Branches of Banking

STATEMENT OF CONDITION, MAY 21
Resources

Loans and Discounts-
Bonds and Mortgages

Due from Banks

- $26,830,072 44
- 9,981,599.34-
13,521,287.45

Cash and Checks for Cl. Hse. n,829,345.14

S57,162,304.37

Liabilities

Capital Stock
Surplus Fund -
Undivided Profits -

Reserved for Accrued Interest

Deposits - -

$ 3,000,000.00
3,000,000.00

- - 1273,851.82
31,436.45
- - 49,857,016.10

$57,162,304.37

DIRECTORS

Cyrus H McCormick
Erskine M. Phelps
Lambert Tree

Enos M. Barton
Moses J. Wentworth
Chauncey Keep
Thies J. Lefens
Clarence A. Burley
E. H Gary

John S. Runnells

E. D. Hulbert

Orson Smith

COMPARATIVE GROWTH

Y ear
1857
1867
1877
1887
1897
1907

BY DECADES

Capital, Surplus

and Profits Deposits
$500,000
1,000,000 $ 1,723,000
1,600,000 2,321,000
3,000,000 8,069,000
3,554,000 18,445,000
7,273,851 49,857,016

(Statement, May 21)

meRecords burned in Chicago Fire.
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Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



Saturday, June 8, 1907

A. B. HEPBUKN, Prest.

A. H. WIGGIN, 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

Tljs (Gijasc 'Xtittonal Bank

OF THE CITY OF NEW YORK
UNITED STATES DEPOSITARY
(DEC. 14,1906)
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DIRECTORS
H. W. CANNON, Chairman
OLIVER H. PAYNE
GRANT B. SCHLEY
GEORGE F. BAKER
JAMES J. HILL, St. Paul, Minn.
A. BARTON HEPBURN

CAPIT A L ot 85,000,000 JOHN I WATERBURY
Foreign Exchange SURPLUS AND PROFITS (EARNED) - - - 4,159,000 :
Department. D EP O SITS woootetimsmsnsntissmsnsosissnsnsosos - - 61,053,000 CFORCEF BAKER.

WESTERN BANKERS' CONVENTIONS.

June 12, 13 South Dakota. .. Huron.
June Portland.

OPENS DULUTH BRANCH.
(Special Correspondence to the Commercial West.)
Duluth, June 3.—The McClellan Paper Company of

June 18 19 . .Clinton. Minneapolis is arranging to start a branch wholesale
June 20, 21, 22... ...Washmgton ........ Spokane. house in Duluth. It is planned to have the institution a
July 9, 10 Minnesota........... St. Paul thoroughly up-to-date jobbing house, with a complete
July 22, 23.. North Dakota... Grand Forks line of everything to satisfy the paper trade, and several
July 24, 25.. Wisconsin .Milwaukee. traveling salesmen on the road, with headquarters in Du-
August 14, 15.. .Montana... Livingston. luth.

August 22, 23, 24.. .Bank Clerks ,,,,,,,,,, Detroit. To begin with the company will not occupy a build-

September 23, 24, 25 "26 Am. Bkrs. Assn. Atlantic City.
MINNESOTA GROUP MEETINGS.

BANK CLEARINGS.

Bank clearings for the week ending May 30, 1907, and the
percentage of increase or decrease for the week of Ieadlng cen-
ters and all western points as compared with the corresponding
week last year as -reported by Bradstreet’s.

Inc. Dec.
14.

Mag/ 30 May 23
$1,281,073,000 $1,637,964,000

ing of its own,, but will rent one. They will need con-
siderable floor space, but have two or three sites in view,
which will meet the requirements. One of these will prob-
ably be decided upon next week, and the firm will be ready
for business early in the summer.

LIBERAL TERMS

are here extended to banks.

New York 1 - -
Chicago 19203000 17.7 ©_ 256,620,000 Correspondence relative to the opening of a
oston ... ,726, ,450, L
Philadelphia 123,870,000 10.0 140,258,000 St. Paul account is invited.
St. Louls ... 48,359,000 4.2 66,732,000
Pittsburgh .. 45,747,000 12.9 54,249,000
San Francisco £34,162,000 32.6 41,761,000
Baltimore 22,105,000 ... 3 26,759,000
Twin Cities 23,898,000 25.4 32,542,000
Kansas City 23,966,000 23.1 32,255,000 1 1
Emanat . 5985000 58 ise  The Capital National Bank
New Orlelans 15,834,000 12.4 17,940,000
Minneapolis 16,293,000 31.2 23,355,000 i
Cleveland 13,292,000 51 _ 17,909,000 S t. P au I ! M mnn.
DetroitII ..... 10,679,000 6.3 __ 14,464,000 C t | $500 000 OO S | $70 000 00
Louisville 9,911,000 ... 5 13,294,000 1 . === r .
Los Angeles 9,246,00017.9 ... 12,048,000 apital, ! urpius, !
Omaha ... 8,294, 000 . 11,128,000
Milwaukee 8,350,000 25.4 10,380,000
Seattle | 6,938,008 3.9 10,078,g88 OFFICE,RS :
St. Pau 7,605,00 19.6 9,187, i f
Providence 5:804,000 1.6 7,762,000 _Jdohn R. Mitchell, President. )
Buffalo ... 7,023,000 10.6 8.556,000 Walter F. Myers, Vice President. Harry E. Hallenbeck, Cashier.
Indianapolis 6,301,00019.8 7,540,000 William B. Geery, Vice President. Edward H. Miller, Asst. Cashier.
Denver ... 6,194,000 25.0 7,744,000
Fort Worth 5,336,000 23.4 7,063,000
Richmond 4,725,000 185 5,614,000
Albany ... 6,502,000 66.1 8,601,000
Washington 4,985,000 2 6,353,000
s NATIONAL COMMERCIAL BANK
Portland, Ore 6, 728 00075.S  -weeeee 7,717, 0
st. Joseph .. 5,283,000 5,785,000 ALBANY, N.Y.
Spokane, Wash 4,762,000 46.9 Sgggggg
Tacoma 4, s -
Eeo r|,\a/| %‘Zég’ggg Cap'ta.l $1,000,000
es Moaoin ,455, Surpl
Sioux City 2,104,000 LS_
Wichita . 1 388,888 and Profits 1,758,133
Davenport 7, .
Little Rock 6.6 1,284,000 Deposits, 17.795,537
Topeka ... 1 4.7 45,000
Sprlngfleld 111 539,000 .... 18.5 669,000
Hel ﬁ?a o 701,000 11.8 1,058,000 OFFICERS:
Rockfor 11. 666,000 25.9 76,000
Cedar Rapids, 434,000 .... 52 569,000 Robert C. Pruyn. ont
Fargo, N. D *444,000  ...oovveriinnn 444,000 Grange Sard :
Bloomington, 111.. 337,000 10.4 459,000 Vice-Prest
Quincy. IHl............. *328,000  ooooreeriienenns 328,000 Edward J. Hussey,
Becatur o> Se0000 a9 356,000 Cashier,
ecatur, 1. , X .
Fremont, Neb... 195000 .... 36.5 243,000 WALTERW BSASICEES'}Ei)eEf
Jacksonville, 0,000 3.2 207,000 Jacob H. Herzog
Lincoln, Neb.... 1,325000 31.5 1.339,000 Asst. Cashier.
Oakland, Cal.. 2,074,000 ... 2,826,000
Houston 23,199,000 34.7 26,607,000 We make a specialty
Galveston 12,240,000 9.7 14,493,000 I%f ?ollectlng Grain
rafts
Total, U. S.... $2,157,204,000 7.6 $2,754,451,000

Total, outsideN. Y. 876,131,000 ~ 4.0 - 1,116,516,000
Dominion of Canada.

Montreal $27,841,000 4.1 $31,700,000
Toronto sorsso0 132 — e MERCHANTS NATIONAL
inieee o BT |

ancouver, B. , . _ ,845,
Victoria, B. C. 959,000 68.2 = 1,271,000 BANK New York
Calgary ... 1,223,000 34.6 . 1,474,000
Edmonton 63,000 ..o 889,000 -

Capital & Deposits

Total i $72,803,000 8.7 $86,197,000 Surplus

fNot included in totals because containing other items than $20.000,000
clearings. 8§Not included in totals because comparisons are in- $3,500,000 ’ '
complete. ;Compares with clearings for eight days a year ago.

*Last week’s.

Of Atlanta, Ga., it is said that “the city’'s population in-
creases three times as fast as the population of the coun-
try, and its business increase six times as fast as its pop-
ulation.”

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
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THE OLDEST BANK

Saturday, June 8, 1Q0/

IN THE UNITED STATES

(chartered by continental congress in 1781

THE BANK OF NORTH AMERICA

(NATIONAL BANK)

PHILADELPHIA,

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

DEPOSITS, OVER 10,000,000.00

SOLICITS THE ACCOUNTS OF BANKS. FIRMS,

PENNA.
President H. G. MICHENER
Cashier JOHN H. WATT

SAML. D. JORDAN
WM. J. MURPHY

INDIVIDUALS AND CORPORATIONS

Assistant Cashier
Assistant Cashier

WHAT THE BANK STATEMENTS SHOW.

Bank of Fergus County, Lewistown, Mont.

Deposits of the Bank of Fergus County, Lewistown,
Mont., were $1,158,010 on May 20, the date of the last call.
Loans and discounts were $1,124,971; cash and sight ex-
change, $303,800; total resources, $1,490,525; capital stock,
$200,000; and surplus and reserve, $94,233. The officers
of the bank are: Simeon S. Hobson, president; F. E.
Wright, vice president; Austin W. Warr, cashier; and
Roy J. Covert, assitant iashifr. .

First National Bank of Preston, Minn.

The First National Bank of Preston, Minn., capitalized
at $25,000 and having a surplus and undivided profit fund
of $3,800, held on May 20 deposits of $175,000. Loans and
discounts on the same date were $138,884, with the total
resources amounting to $210,08l. Thomas J. Meighen
is president; Henry Nupson, vice president; C. M. An-
derson, cashier; and E. T. Schoenbaum, assistant cashier.

N N VAN

Second National Bank of Winona, Minn.

The statement of the Second National Bank of Winona,
Minn., at the close of business May 20, 1907, shows depos-
its of $1,518,632; loans and discounts of $1,335,944; cash
assets, $357,208; and total resources, $2,084,602. The Sec-
ond National is capitalized at $200,000, and has surplus and
profits of $183,470. W.illiam H. Laird is president; S. L.
Prentiss, vice president; E. E. Shepard, cashier; and A. E.
Rau, assistant cashier. L, L,

Cogswell State Bank, Cogswell, N. D.

The Cogswell State Bank, of Cogswell, N. D., shows
a gain of $10,000, or approximately 11 percent, in the year
intervening between the call of June 18, 1906, and the re-
cent call of May 20. On the earlier date the deposits of
the bank were $90,308, while they had increased by May
20, this year, to $100,653. Other items of the Cogswell
State Bank’s statement are: Loans and discounts, $77,-
050; cash assets, $33,978; total resources, $120,532; capital,
$15,000; surplus, $3,000; and undivided profits, $1,879. The
officers of the bank ape: G. W. McWilliams, president;
H. A. Soule, vice president; and*H. E. Shearn, cashier.

5
Security State Bank of St. Cloud, Minn.

The Security State Bank of St. Cloud, Minn., presents
with its statement for May 20, 1907, a comparative table
of deposits on May 20 for the five years of its existence,
which makes a remarkable exhibit of banking growth.
The Security State was organized on August 6, 1902. On
that date its deposits amounted to $1,639. On May 20,
1903, these had grown to $74,143, while the growth in sub-
sequent years has been as follows: May 20, 1904» $i°9287!
May 20, 1905, $143,079; May 20, 1906, $207,857; May 20,
1907, $254,176. Other items in the May 20, 1907, statement
are: Loans and discounts, $262,820; cash and due from
banks, $29,096; and total resources, $315,869. The hank
is capitalized at $50,000, and has a surplus fund of $9,500
and undivided profits of $2.193. C. L. Atwood is president;
C. S. Crandell, vice president; H. A. McKenzie, cashier:

and John Bettendorf, assistant cashier.
* * *

First National Bank of Crookston, Minn.

Deposits of the First National Bank of Crookston,
Minn., are shown in its statement of May 20 to be $837,659,
while loans and discounts are $793,439! cash assets, $129,-
654; and total resources, $1,104,492. The First National is
capitalized at $75,000, has a surplus fund of $50,000, and
undivided profits of $2,532. J. W. Wheeler is_president;
William Anglin, vice president; C. F. Mix, cashier; and H.
L. Marsh, assistant cash’lker

Old National Bank of Spokane, Wash.

In the interval between May 20, T905, and May 20, 1907,
a period of two years, deposits of the Old National Bank
of Spokane increased from $3,588,471 to $6,252,543, a gam
of $2,664,000, or approximately 74 percent. This is a rec-

ord of increase equalled by few banks in any part of the
country, and indicates not only the progressive character
of this well-known institution, but also the rapid expansion
of the business of Spokane and the surrounding territory.
In addition to the large deposits another feature of the Old
National’s statement is the large cash item exhibited, cash
resources being $1,721,788. Loans and discounts on May
20 were $4,690,372, and total resources $7,227,161. The
Old National is capitalized at $500,000 and has undivided
profits of $174,617. D. W. Twohy is president; Peter Lar-
sen, vice president; W. D. Vincent, cashier; and W. J.

Kommers and J. A. Yoemans, assistant cashiers.
* * *

First National Bank of Osakis, Minn.

Aggregate deposits of the FirstNational Bank of
Osakis, Minn., on May 20, were $118,262. Loans and dis-
counts, as shown in the bank’s statement of that date,
were $104,973; cash assets were $33,471; and total re-
sources, $170,326. The bank is capitalized at $25,000 and
lias surplus and undivided profits of $2,063. Nels M. Even-

son is president; Clyde W. Long, cashier; and George
Herberger, vice president.
> * *
FirstNational Bankof Towner, N. D.
The First National Bank of Towner, N. D., presents

a remarkable record of deposit growth for the year and a
half of its existence. The deposits of the bank on Novem-
ber 1, 1905, were but $1,428, while on May 20, 1907, the
date of the last statement, they amounted to $107,089. The
bank presents a record of the deposits at each called state-
ment since its organization, as follows: November 9, 1905,
$2,404; January 29, 1906, $20,907; April 6, 1906, $50,068;
June 18, 1906, $48,450; September 4, 1906, $61,575; Novem-
ber 12, 1906, $53,800; January 29, 1907, $47,790; February
28, 1907, $71,486; March 22, 1907, $85,986; total deposits,
May 20, 1907, $107,089.

On May 20, 1907, loans and discounts were $79,425;
cash resources, $45,087; and total resources, $142,107. The
hank is capitalized at $25,000 and has surplus and profits
of $2,518. D. N. Tallman is president; S. B. Qvale, vice
president; J. N. Kuhl, cashier; and F. A. Larson, assist-
ant cashier. o * %

%

The Germania National of Milwaukee,

The Germania National Bank of Milwaukee was or-
ganized a little less than four years ago. It has grown—
not a spasmodic growth, but a steady one—increasing its
resources at the rate of a million dollars a year. The
bank commenced business on July 1, 1903, and on Novem-
ber 17 of that year its deposits were $565,372. A record
of the deposits for each half year thereafter reads as fol-
lows; June 9, 1904, $1,139,286; November 10, 1904, $1,190,-
692; May 29, 1905, $1,827,321; November 9, 1905, $1,970,502;
June 18, 1906, $2,498,086; November 12, 1906, $2,779,562;
May 20, 1907, $3,266,333. In addition to these large de-
posits the last statement of the Germania National shows
time loans of $1,398,670; demand loans, $534,812; cash on
hand and in banks, $964,413; total cash resources, $400,-
000; and total resources, $3,949,413. The bank is capital-
ized at $300,000, with a surplus fund of $55,000 and un-
divided profits of $28,579. George Brumder is president;
George P. Mayer, vice president; and Alfred G. Schultz,
cashier. E. A. Reddeman and M. W. Tobey are the as-
sistant cashiers. *  x  x

First National Bank of Milwaukee.

The statement of the First National Bank of Milwau-
kee at the close of business May 20, 1907* shows deposits
of $14,637,277; loans and discounts of $11,530,660; cash as-
sets, $4,449,889; and total resources, $18,476,277. The cap-
ital of the First National is $2,000,000, surplus $500,000 and
undivided profits $99.368. Officers of the bank are:
Fred Vogel. Jr., president; William Bigelow, vice presi-
dent; Fred T. Goll, vice president; Henry Kloes, cashier;
Oscar Kasten, A. W. Bogk and E. J. Hughes, assistant
cashiers.
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MILLER-DAVIS PRINTING CO.

THE LEADING

Bank and Office Supply House

OF THE NORTHWEST.

our Conveyancing Blanks
are the Best on the Market.

Send for Special Catalogs
on any subject.

Printing, Lithographing, .Copper Plate
and Steel Die Engraving.

Office Desks and Chairs.

Sectional Book Cases.

Card Index Systems.
eDavis” R. B. Loose Leaf Ledgers.
Rapid Roller Copiers.

‘

FILING CABINETS

State Agents:

“ Universal Adding Machines.”
“Monarch Visible Typewriters.”

213-15 Nicollet Ave.

MINNEAPOLIS, MINN.

MINNESOTA THIRD DISTRICT AT HUTCHINSON.

(Staff Correspondence to the Commercial West.)

Hutchinson, Minn., June 3.—The fourth annual meet-
ing of the Third District Group of the Minnesota Bank-
ers’ Association was held at Hutchinson today. While
the attendance was not as large as expected, the meeting
was a complete success, the subjects discussed being of
unusual interest and the musical and literary entertain-
ment of high order. Representatives from many of the

Minneapolis and St. Paul banks were present.
Meeting Called to Order.

The meeting was called to order by W. H. Putnam,
of Red Wing, who presided on account of the absence of
Pres. Schmidt. Mayor Henry Braun extended a hearty
welcome to the visiting bankers in a few well chosen re-
marks, and in response Mr. Putnam thanked the mayor
for his cordial reception.

Miss Maud Hooper rendered a vocal solo and was round-
ly applauded.

Hon. E. K. Slater On

Hon. E. K. Slater, state dairy and food commis-
sioner, gave a most interesting and instructive talk on
“Dairying as an Asset,” as applied to the banking busi-
ness. Mr. Slater as a boy worked on a farm, and he re-
ferred to his early days as the “cow-end” of his career.
He gave some interesting facts regarding the early his-
tory of co-operative dairying in southern Minnesota. He
asserted that dairying was the biggest asset the farmer
had, and paid a high tribute to the “old cow.” His talk
was accompanied by some interesting statistics regarding
the state production of butter and cheese. He urged upon
the bankers the importance of encouraging and helping
the farmers to establish creameries, and giving them the
financial co-operation they so much needed.

Committees on Resolutions and Nominations.

Committees were appointed on resolutions and nomina-
tions as follows:

Resolutions—Frank Maunch, C. J.
Gress.

Nominations—Henry L. Simons, H. C. Jackson, K. D.
Chase.

Dairying.

Sargent, C. W.

An Address by Examiner Schaefer.

An address by Hon. A. Schaefer, public examiner of
Minnesota, on the “Relationship of the Country Merchant
and the County Banker,” followed. Mr. Schaefer stated
that for many years he was a commercial traveler and
also engaged in the mercantile business, and in an inter-
esting way told of the many difficulties which surrounded
the merchant and made numerous suggestions as to how
the banker could help him over the rough spots. He said
the merchant was the victim of both the farmer and the
jobber, being compelled to buy produce at the highest
price and give the farmer long credit; to borrow money
with which to pay the jobber and pay interest on same for
the purpose of accommodating the farmer. He said the
merchant was a necessity to the farmer and as in the case
of an army a source of supply must be close at hand. He
said the banker was often misunderstood as well as the

While he was there to make a profit for his
stockholders, at the same time he was there to safe-
guard the money of the people. He expressed himself as
being opposed to the postal savings bank system, and was
cf the opinion that some other plan could be adopted to

better safe-guard the money of depositors.
H. A. Scrlver on The Banker.

An interesting address of the afternoon session was by
Hiram A. Scriver, president of the St. Anthony Falls
Bank, Minneapolis. His subject was “The Banker—A
Man of Judgment.” Mr. Scriver related many interesting
experiences in his early banking days which illustrated
forcibly the necessity of good judgment. He said judg-
ment and common sense were closely allied. He referred
to the intelligence of the horse and said that he kept one
for his boy in order that he might absorb some of the
good “horse-sense” found in that animal. He paid a
high tribute to the farmer boys and thought that self-re-
liance was a great factor. He related many humorous
anecdotes which created considerable amusement. He
compared the banker to the minister; one had the moral
confidence of the people and the other the financial confi-
dence. He compared the doctor who had the responsibil-
ity of death and the judge, who stands at the height of
his profession.

merchant.

The Round Table.

The meeting was then turned over to CIliff W. Gress,
cashier of the Citizens State Bank of Cannon Falls, who
conducted the “Round Table.” Practical questions -were
freely discussed, the most important being “Should Bank
Deposits be Insured? If so, How?” The Hon. A. Schaefer
took the affirmative, and O. M. Nelson, of the First Na-
tional Bank, St. Paul, the negative. E. C. Brown, of the
First National Bank, Minneapolis, emphasized the ex-
cellent provisions now made for safeguarding depositors.

“Plow can we put the Express Companies out of the
Banking Business?” was ably discussed by E. C. Brown,
who gave a good deal of information regarding the ac-
tion of the national association.

H. V01l der Weyer gave an interesting talk on the fol-
lowing subject: “Will the new Registration Mortgage
Law Affect Bank Deposits? If so, How?”

Needful Banking Legislation.

“What Banking Legislation is Needed” was ably han-
dled by W. H. Putnam. He affirmed that not much
change was necessary, as he considered the present law
about the‘best in the country, but made one suggestion
regarding the present savings bank law, which does not
permit state banks to advertise savings departments. He
thought if the state banks were permitted to do this, it
would materially increase country savings. Mr. Scriver
thought the question the most important before the con-
vention, as the present law unquestionably was a discrim-
ination in favor of the national banks. He was of the
opinion that the state banks had a right to rebel and in-
sist upon their rights. Frank E. Holton, assistant cash-
ier of the Northwestern National Bank, Minneapolis, and
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J. S. Pomeroy, cashier of the Security National Bank of
Minneapolis, both were of the opinion that there could be
no objection from the national banks if such a change was
made. The latter favored the organization of individual
savings banks, although he said he realized the difficulties
in doing this.

Bank Advertising.

M. J. Dowling, president of the Olivia State Bank,
dressed the delegates on “Bank Advertising.” His talk
v/as instructive and full of “good things, and accompanied
by many humorous anecdotes. He emphasized the im-
portance of advertising for specific things. He said if
success was attractive, advertise the success of the bank,
its growth in deposits, etc. Impress the growth upon the
farmers and people of each particular locality where de-
posits were desired.

The meeting was then adjourned until evening. Car-
riages were provided and the delegates were entertained

with a delightful drive about the city.
The Banquet.

A banquet was given at 7 o'clock with S. G. Anderson,
Jr., as toastmaster. O. W. Lundsten, cashier of the State
Bank of Lester Prairie, made a witty address on “Bankers’
Banquets, an Influence for Good.” He was followed by
Hon. C. R. Davis, member of congress from the third dis-
trict, who gave a most interesting and instructive talk on
“The Panama Canal.”

ad-in the rural districts of the state.

Saturday, June 8, 1907

The resolution committee presented the following,
which were unanimously adopted:

Whereas, the present banking law of the state of Minnesota
does not Eermit state banks to advertise and solicit savings
deposits, thereby descriminating in favor of national banks, and

Whereas, it is the unanimous opinion of the delegates to this
convention that if state banks were permitted to open such
savings departments, that not only would the deposits of the
state banks be materially increased, but that such departments
would be of great benefit to the farmers and laboring people
Now, therefore, be it

Resolved that this association make every effort to pro-
cure an amendment to our present law, so as to permit state
banks to open savings departments.

Whereas, the delegates to this convention have been so
cordially entertained by the bankers and citizens of Hutchinson,
be it

Resolved that a vote of thanks be extended for the magnifi-
cent entertainment provided.

Whereas, the program of this convention having been of un-
usual interest, the topics discussed being practical and in-
structive, be it

Resolved that a vote of thanks be extended the speakers
for thei thought and study ‘given the subjects assigned.

Whereas, the ladies of Hutchinson having prepared an
elaborate supper for our pleasure and entertainment, and

Whereas an attractive musical anl literary program has also
been provided, be it

Resolved that a vote of thanks be extended to the ladies
and all participants on the program.

Election of Officers.

Officers elected for the ensuing year were: Wm. Dav-
idson, president, Hutchinson; vice president, O. W. Lund-
sten, Lester Prairie; secretary and treasurer, H. O. Dilley,
Northfield.

The delegates were further entertained with an elabor-

ate literary and musical program.

BRINGS SUIT AGAINST MILWAUKEE.

(Special Correspondence to the Commercial West.)

Milwaukee, June 7—The formal action by the state of
Wisconsin against the city of Milwaukee, to recover the
proceeds of fines and verdicts secured m the Municipal
court in state cases from January_1, 1859, to January |,
1007, has been brought. The suit is by Attorney-General
Gilbert, and the claim against the city is $186,849.48, fines,
costs, etc., alleged to have been collected and never ac-
counted for by" the city, since the court was established
forty-eight years ago. If recovered by suit, the money
will be turned over to the state for school purposes, as
the law clearly states that all proceeds of the court, above
expenses, shall be used for school purposes, by the state.
This suit will probably determine similar action in many
other counties.

Large Northern Timber Deal.

Thompson & Fleet of Wausau, Wis., a few days ago
purchased 3,000 acres of timber land near Cornucopia, on
Lake Superior, paying for the same $65,000. The sale was
made by the Akely Lumber Company of Utica, N. Y.
This sale will probably result in bringing a railroad to Cor-
nucopia.

Voluntary Increase of Wages.

The Chippewa Valley Electric Railway Company an-
nounces a voluntary increase in wages to its conductors
and motormen, from 15 and 17 cents to 20 cents an hour.
The wages are now $2 to $2.40 per day, according to time
of service.

Taft on “Panama Canal.”

Secretary of WAr William H. Taft will visit Milwaukee
on June 10. and while here will be tendered a banquet by
the Merchants and Manufacturers’ Association. He has
selected as the subject of his address, “The Panama Canal,
and Its Commercial Value.” No politics are to be injected
into the visit. The secretary will stop at Madison on his
way to Milwaukee, where he will address the students of
the state university.

Real Estate Deals Last week.

The total in deeds filed in Milwaukee last week was

$20,663.08, against $119,404.08 the previous week; total in
mortgages for the week, $116,460.00, against $242,952.00 the

previous week; total value of building permits taken out

last week, $1,460,562.00; total previous week, $320,089.00.

Among buildings now under way is a seventeen-story the-

ater and office building, but the Uihlein brothers of the

Schlitz Brewing company, which will cost $1,300,000.
Wauwatosa Bank Opens.

The modest First National Bank of Wauwatosa has
opened its doors to the public. Wauwatosa is the prin-
cipal residence suburb of Milwaukee, and the new bank is
the first adventure in that direction there. President E. D.
Hoyt and Cashier Michael B. Wells report a satisfactory
beginning and express the belief that the bank will be
found to have filled a want in the suburb. Leading men
of the place are-on the board of directors.

Additional Vice President.

A. T. Van Scoy, who was recently elected a director of
the Merchants and Manufacturers Bank, was elected to the
position of second vice-president, at a special meeting of
the board on Saturday last. Mr. Van Scoy is connected
with the International Harvester Company.

Visits Groups.

Secretary J. H. Puelicher, Arthur H. Lindsay, Edgar
Hughes, J. W. P. Lombard, Willis Cheney, F. X. Bodden
and others from Milwaukee banks, attended the group
meetings at Platteville and Green Bay this week.

Money in Demand—5/2 to 6 Percent.

Money is still in good demand, with numerous calls
from various parts of the state. The, ruling price remains
at 6, with some loans reported at 5 The general con-
ditions throughout this state remain good, with business
of all kinds heavy.

Is There a “Bond Combine?”

Paul Bechtner, Milwaukee’'s city comptroller, believes
there is a “combine” among buyers of municipal bonds,
for the reason that the best outside bidder for recently
offered city bonds here, was a low bidder but got the
bonds, because there were none other to bid higher, out
of the few who sent in bids. The comptroller has asked
S. A. Kean, who received the bonds, to come up from
Chicago and tell him whether, or not, an understanding
exists among the buyers of bonds, for the purpose of
keeping down premiums.
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WISCONSIN VALLEY BANKERS AT WAUSAU.

(Staff Correspondence to the Commercial West.)

Wausau, Wis., May 29.—The bankers of Wausau today
entertained Group 6 of the Wisconsin Bankers association,
it being the second annual meeting of this group. There
was a good attendance, many visitors being present from
Chicago, Milwaukee, Minneapolis and St. Paul, as well as
many Wisconsin bankers from other districts.

The citizens of Wausau spared no trouble or expense
to give every one a good time and to show them the indus-
tries and the attractions of the city. As guests of the
Wausau bankers they were given automobile rides in all
directions, and the weather being favorable the occasion
proved most enjoyable.

Wausau as a Business Center.

The three banks of Wausau have aggregate deposits of
some $3,500,000. This is a fair index of the large business
handled by the many industries located in the city and its
suburbs.

Lumber is still the predominating industry and among
the directors of the various banks are many well known
lumbermen of the northwest. But various other indus-
tries now add to the volume of business and these include
paper mills, tanneries, granite works, flour mills, box fac-
tories, etc., all of which help to make Wausau the com-
mercial center of the upper Wisconsin Valley.

The Bankers Welcomed.

The meeting was called to order by President Earle
Pease of Grand Rapids. Mayor Duncan welcomed the
guests for the city and E. C. Zimmerman, cashier of the
Marathon County Bank, added the welcome of the bankers
of Wausau in so hearty and cordial a manner as to make
all present feel at home. In fact all the banks kept open
house both day and evening and were untiring in their
efforts to entertain their visitors.

Response by President Pease.

The response was made by Earl Pease, cashier of the
First National Bank of Grand Rapids, in his usual pleasant
and cheerful way. He took occasion to comment on the
general business prospect as viewed by conservative bank-
ers and spoke as follows:

We are here for both pleasure and profit. We appreciate_the
welcome accorded us, and we know that all our anticipations
will be realized.

I have referred to the profit we expected to result from this
gathering. | fear that all the bankers in the state do not just
grasp the full possibilities along this line. 1 have never talked
with a banker at the close of a group convention but what said
that he could not afford to miss it—that the business sessions
were even better than some of the state meetings, and that the
opportunities to become acquainted with his neighbors and re-
ceive valuable suggestions was worth much more than the
cost in time and money, without considering the social features.

We represent an ancient and honorable business profession
and we should direct the thought and discussions in our con-
ventions in such a way as to elevate the standard and make
us all better fitted to do credit to the calling. No young man
should be allowed to take up the banking business for a life
work, thinking that it is an easy road to wealth or one devoid
of trying and nerve racking conditions. On the contrary he
should be shown that certain sacrifices will be necessary.” He
will not be at liberty to lend his name to speculative enterprises,
and enter unreservedly into every business deal which promises
profit. His neighbors and customers will expect him to have a
superior knowledge of all matters of business and will invest
their all perhaps, simply because he has put in some money, no
matter how little. Then if the venture is a failure he will for-
ever be discredited, and this will be reflected very strongly on
the bank with which he is connected. Absolute integrity
strong personal character, and a desire to give one's best self
to the work are the characteristics we all admire in a banker

and the young men entering the business should be made to feel
this as strongly as possible.

Prosperity in Northern Wisconsin.

I am pleased to note that the banks in our group have been
experiencing an era of splendid prosperity. So far as | have
seen statements, every bank in the group has made a sub-
stantial growth. Notwithstanding the intoxicating effect of
such prosperity the importance of the situation appears to be
q#lte generally realized. When a fast train is speeding down
the track under full steam and a curve is approached, a wise en-
gineer will slow down a little and avoid the possibility of being
derailed while rounding the curve. In like manner the business
interests of the country have been running at full speed. We
are now approaching a curve, in the form of the uncertainties
connected with a presidential election and an over-feed of in-
vestment securities, and the bankers (who are in a sense the en-
gineers of business progress) are beginning to slow down just
a little. Certain classes of business men are being told not to go
in too deep, and not to expect quite as free accommodations in
the future as in the past. All these brakes wisely applied will
avert any possible disaster as we round the curve, ‘and when we
strike the straight track again the signals will allcbe “clear”
and a greater speed than ever attained. Now one great diffi-
culty in such matters is the tendency of the managers of
small country banks to feel that they are not large enough to
count—that the big fellows will look™ after all these things.

However the derailment of a narrow c};uage engine is reported
as a train wreck and the nervousness of the traveler increased,
and just so the failure of a small bank is sometimes given as
much publicity as that of a large one and confidence in a
measure impaired. In times of stress each individual bank is re-
twired to depend upon its own resources to a large degree and
the same percentage of caution is necessary with a small bank
as a large one. We should all work for stringent banking
laws—careful banking methods, and any and all measures which
will strengthen the confidence of the people in banks and make
the banks worthy of that confidence.

Investment of Surplus Funds.

The investment of surplus funds is one of the most impor-
tant subjects which confronts a banker and these group conven-
tions are of invaluable assistance in determining the best and
safest methods. The free exchange of ideas regarding the dif-
ferent classes of commercial paper and Investment bonds fur-
nishes us the combined experience of many active bankers. The
difficulties connected with nearly all of these matters have been
discovered by some one or more of the delegates or visitors,
and they are usually brought out in the open sessions or

rivate conversation. We have resolved ourselves into a large
oard of directors, as it were, and each meetinF brings us
closer together and makes our association more valuable

As a closin? word | wish to again thank the Wausau bankers
and citizens for their cordial welcome and the splendid pro-
visions made for us, and to urge every banker present to enter
heartily intoi the work of the convention and make himself a
real part of it.

J. W. Dunegan on Bank Methods.

A comprehensive paper on the method of handling the
details of bank accounts was next read by J. W. Dunegan,
cashier of the First National bank at Stevens Point. He
explained in detail the large use of labor saving appliances
and business systems and how he had found them great
time savers in daily practice. Students of system will
read Mr. Dunegan’s paper, which follows, with much in-
terest:

In no other line of business is it so necessary to have all
transactions carefully and completely recorded as in the bank-
ing business as a bank is the custodian of the people’s money,
the idea of the up-to-date banker is to eliminate all necessary
detail and get results promptly, correctl?/ and economically
and at the same time a proof of the result. This can be ac-
complished by the lose leaf system of accounting.

“ Loose

There never was a time when lose leaves were so universally
used as at present. It is only a question of a short time when
they will be used exclusively in all lines of business. We
adopted the Baker Vawter system of loose leaf accounting on
April 8, 1905 and consider it far superior to any system we used
heretofore, it would seem to me that the chances for errors
are entirely eliminated. The plan is more economical than any
other, you get better results and you use less material, labor
and time. Occasianolly objections are made to the loose leaf
system from a legal point of view, but loose leaf records are
now accepted in court on the same basis as bound records
The loose leaf idea is_too well established to allow any serious
doubts as to its legality.

The Unit Idea.

Ohe of its strong points is the “unit idea” in which each
account is carried on a separate page affording a perfect record.
All debits and credits of each account for the entire time the

Leaves.”
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account runs are kept together and can instantly be referred
to. This is a great advantage and saves much time.

When an account is closed or page filled the leaf is at once
taken from the ledger and filed in the transfer binder. If the
account is again opened the leaf is again placed in the current
ledger. In this way only live accounts are carried in the cur-
rent ledger, thus "eliminating all “dead matter.” Another
advantage of the “unit idea” is that it lessens the chances
for making errors by posting to the wrong account. Your
ledger can be sub-divided into as many sections as your busi-
ness requires and each section balanced separately.

Automatic Index.

Another advantage of the loose leaf system is, that it fur-
nishes an automatic index, all the accounts in ledger are ar-
ranged in proper alphabetical sequence, the same as in a tele-
phone directory. This provides an index. A better one could
not be arranged as leaves can be inserted at any point. This
arrangement can be very easily maintained in perfect order re-
sulting in a great saving of time.

Statements.

Under the old system of accounting we balanced the cus-
tomer’s pass book in the usual way. Now, we merely use the
pass book to receipt to the customer for deposits made, ren-
dering a statement of the account, returning cancelled vouchers
and enclosing blank to be signed and returned by the depositor,
acknowledging the correctness of the statement. The one we
use reads “Tour statement of account rendered to — =----------- -
showing- a credit balance of $-----has been examined and
found correct---------------- , also acknowledge receipt 0 f---------oooomme
vouchers amounting to $--------------- hen blank is returned
properly signed it is filed and recorded. With all our active ac-
counts. e render a statement monthly. With our inactive
accounts, unless statement is called for, we render a state-
ment at least once in three months if there has been a change
in the account. If not, we use a blank reading: “According to
our records there has been no change in your balance since
last statement rendered you—showing balance of $----, if this
is correct please sign and return the enclosed acknowledgment.
This form is the same as the one enclosed with regular state-
ments. This method keeps the bank in close touch with the
customer. It also furnishes a check on the correctness of the
deposit Ied?(er, and statement ledger and also on the bookkeeper.
Every bank ought to know the exact condition of every de-
positor's account all the time, and every customer of the bank
ought to knew the correct amount of his balance. My experi-
ence has been that a great many of our customesr kept an ac-
count of their bank balance on the back or side of the stub of
their check book and very often made errors in adding or sub-
tracting; hence monthly statements are advisable. Our customers
are well oleased with the statement form. At first some of
them did not take to it, but after it had been explained to
them they readily saw its good points. An advantage of the
statement form is in being able to dispose of cancelled vouchers.
Under the old method many times when an account was closed
the bank book was not secured, the result being a large ac-
cumulation of cancelled vouchers that could not be safely de-
stroyed. Under the statement form when an account is closed
a statement is at once rendered and vouchers returned, and
the result is we never have any but vouchers of live accounts.
Another advantage of the statement form is that the book-
keeper can plan his work, to take care of the required number
of statements, while under the old method of balancing pass
books a certain percentage of depositors would promptly bring
in their boobs the last day of each month, another lot would
bring them in when they happened to think of it, others when
requested to do so. This resulted in making the work of the
bookkeeper very uneven, some days he having to work over-
time, and then another day very little. The advantage of the
statement form is that it is always ready, every customer s
account being balanced at the close of each day’'s business.
When the customer calls for his statement we detach same
from the statement ledger and hand to the customer with his
cancelled vouchers. Then we insert a new leaf.

Handling the Day’'s Business.

Our manner of disposing of the day’'s business is as follows:
All the debit and credit items of the day’'s business are listed
on the tellers record before being entered on the ledger. |
have found it a great saving of time to frequently list the
debits on the adding machine and enter totals on tellers record
instead of each seperate item. Items are then given the book-
keeper, who arranges them alphabetically, listing debits and
credits in, detail, In statement ledger, and listing credits m
deposit ledger. At close of the day’'s business the bookkeeper
makes a list in detail of all debits and credits; the total must
agree with totals on tellers record. We do not list the debits
in detail in deposit ledger as we did at first. We number each
account, using a name register, posting the total debits of each
account to deDosit ledger from the list just mentioned. This
is a lg(;reat saving of time. This list is made on a sheet called
Check and Deposit Journal, which is filed each day in binder
and can instantly be referred to.

List Accounts.

Our accounts that draw one hundred twenty checks and
over every month, we put into wtoat is called a list account
each list account having a separate sheet for listing all the
checks paid against that account during the month. Checks are
listed each day, at end of month this list is returned to the cus-
tomer with statement and vouches,.

In entering the debits and credits during the day to each ac-
count in the denosit ledger, and statement ledger the book-
keeper puts in a small slip of paper wherever such entries
are made Then when posting he turns instantly to the ac-
counts that have changed indicated by the slips. Formerly
when nosting we started at the first "account in. ledger and
looked over each account until we found one that had changed,
and this being posted went on until we found the next one
Using these slips seems a small matter still it saves a great deal
of time. Y f\

Inactive ccounts.

We formerly used an inactive ledger in which we carried
accounts that did not change very often. | decided after adopt-
ing the plan of using these slips that it would be a great sav-

ing of time to put all the inactive accounts in the current

ledger, which proved to be the case.
Draft and Certificate Registers.

The loose leaf draft register is a great advantage over the
bound form. One advantage is, that while register is being
used at counter, bank statements from correspondents can be
checked up from transfer binder. It has as many advantages
as the loose leaf certificate register and binder.

Minute Book.

Another important book in a bank is the minute book for
recording minutes of directors’ meetings and stockholders’ meet-
ings. We use a lose leaf minute book, and after directors’
meetings the minutes are typewritten on sheet, signed in ink
by the clerk of the board and then inserted in binder.

We use a loose leaf detailed daily financial statement, giving
detailed statement of assets and liabilities for each day. This
is laid on my desk every morning, and | can tell at a glance
exact condition of business and as to average reserve on de-
posits and with reserve agents, etc. I can, make a statement
of the business for any daly in a few minutes. .

We use a loose leaf teller's cash book and clearing sheet
giving complete record of cash for each day, also record of each
day’s clearings with the other banks, clearing items being listed
on this sheet. Later this is filed in a binder and can be re-
ferred to at any time.

Forms, Conveniences and Contrivances.

There are many forms, conveniences and contrivances, all
improvements over former methods, that are in daily use in
every modern bank in the United States. For instance, de-
posit ticket files in which each day’s deposit slips, debit and
credit slios are filed in order each day, and bound at® end ot
each month. Any item in any day’s ){msiness can quickly be
referred to affording much saving of time.

Card System.

The card system for signatures is now very largely used
being preferable to the bound book formerly in vogue. We have
a seperate file for signatures of dead accounts, when an ac-
count is closed signature card is filed in dead accounts. If
the account is again opened, card is refiled with live accounts.
In this way your current file contains signatures ot only live
accounts. . . .

We Uuse a numerically indexed signature card for our sav-
ings accounts with a list of questions on each card as fol-
lows: ;

I 'hereby agree to the by-laws, rules and regulations govern-
ing savings deposits with savings department of the First Na-
tional Bank, Stevens Point, Wis.

Signature
Address

Nationality
Birthplace
Birthday

Father's name
Mother’'s maiden name .
Name of husband or wife
Occupation
Relatives
Remarks

Date

Our object in having all this information, is to insure that
only the proper person may withdraw the deposit. Only a
short time ago we had a case of a party representing himself
as the owner of an account. In asking the questions he could
not give the correct information as shown by the signature

LarWwe do not have the depositor's name on our savings pass
books just the number of the account, so that in case the book
is lost the finder would not know to whom it belonged and
would probably return it to the bank. i ) . 0

A practice we have adopted in, connection with savings ac-
counts that we have found very advantageous is as follows.
When a customer makes either a deposit or a withdrawal we
note on the lower left hand end of slip the balance as shown
bv his pass book and when the item is posted the bookkeeper
takes note of same and ascertains if it_agrees with our balance
as shown by savings ledger. We insist that customers pre-
sent their books when depositing or withdrawing money the
book being balanced with each transaction. We use colored
deposit slips and withdrawal receipts so as to readily dis-
tinguish savings account items from other items.

Vertical Check File.
We formerly used statement envelopes for filing cancelled

vouchers, recording each day’s checks on outside ot envelop
which had been_ ruled for that purpose. We now use a verti-
cal check file. Each customer’s vouchers are filed lll a separate

pocket, the customer’'s name appearing on upper left hand end
of pocket. When the posting for the day s business is com-
pleted each customer’s checks are distributed m check file, the
ockets in file being in the same order as the accounts m the
edger. There is a large saving of time m handling vouchers
under this method.

“Vertical Letter File.”

The vertical letter file is a wonderful improvement over the
old method of filing letters in the ordinary indexed box file
then one had to search through numerous files. Now it is but
the work of a moment to find all the documents or letters con-
cerning one person or one firm with carbon copies of answers,
thereto in one place The entire record may be secured in-
stantly A folder is used for each regular correspondent; and
in this’ folder is filed all of the correspondence iIncluding tne
carbon copies of answers. When file is filled, letters are re-
moved to a transfer binder which is as accessible as the origi-
nal me. We found it a great saving of time and labor as well
as a meat convenience to make carbon copies of correspondence
instead of using a letter press. We have a large Ale in our
vault alphabetically arranged m which we file our collaterals
to envelopes with name on right hand end of envelopes. We
have another file in which we file papers left for safe keeping.
Any paper in either file can quickly be referred to Wto have
bankers’ cases with pockets alphabetically arranged. We use
one for filing collections, one for sundry notes, another for
deeds, mortgages, insurance premiums, and coupons, and one t®
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each customer, having with us a large number of notes for col-
lection. In this way you can instantly refer to any paper you
want.

Items in Transit.

We write our item in.transit letters on duplicating forms
retaining the carbon copy for our record. Our remittance let-
ters are handled in the same manner. They are entered at
intervals during the day and at close of day's business they
are quickly completed. ~At the end of each week we send a
statement of the bank’s condition to each director, keeping
them in close touch with the business. There are adding ma-
chine stands with rubber rollers so the machine can be instantly
moved from one part of the office to another. | use two in
our bank and And that they save considerable time.

Shortly after installing the system | decided that it would be
a great saving of time to have an, adding machine for the use
of the bookkeeper, so purchased one, and secured good re-
sults in the wav of time saved.

We have considerable space behind our counter. | noticed
that the bookkeeper lost considerable time each day in going
to and from the vault after the different books used, and re-
turning them. So | purchased a vault truck. This puts all
books used by the bookkeeper within reach saving a great deal
of time and hard labor.

Adding Machine.

You are all familiar with the adding machine which is al-
most indispensable in a bank. It would be an exception to
And a bank without one. We use two of them. There are also
graphophones, addographs, check protectors, coin machines, au-
tomatic money changers, numbering machines, storage coin
trays, addressographs, duplicating machines producing fac-
simile letters like orginal typewritten letters, calculating de-
vices, many improved copying presses, special forms for re-
ceipting 'for money telegraphed, special receipt for items left
for collection, draft notice, notices of notes due, customer’s
financial statement, register envelopes, escrow envelopes, coupon
envelopes, triplicate telegraph blanks, adjustable tags for names,
dates and numbers, cashiers check record, indexed maturity
books, dividend records, card indexes and car devices of every
possible description, stop payment check register, protest re-
cord, overdraft notice, duplicate deposit slips, interest tables,
with interest already Agured on any amount at any rate and
many other devices all more or less used in up-to-date bank

accounting. )
Unclaimed Balances.

We have an account on our books called unclaimed balances,
to which we credit all small balances not called for. It being
guite an annoyance to carry these items in separate ac-
counts, if balance is called for we charge to this account. We
also have an account called accrued interest on certiAcates.
We average the interest on our certiAcates once a week and
charge same to the interest account and credit to accrued in-
terest account; this averages your earnings.

Director’s Salary.

About three years ago we adopted the plan of paying our
directors for attendance at meetings, this is something that is
not generally done, but we think it an excellent idea. It in-
sures regular and prompt attendance and we think it no more
than right that directors should be paid at least a nominal
sum for the time devoted to the bank’s business.

The basis of a bank’s work is system, it means neither red
tape nor carelessness. An executive who is lost in red tape
is "dissipating his energies, performing detail work that he can
hire others Jo do. A system which does away with needless
labor is what the up-to-date banker is looking for.

John Sherman Addresses Meeting.

John Sherman, cashier of the Citizens’ National bank
of Appleton and president of group 3 (the Fox River Val-
ley group) was present and spoke briefly on various topics.
Wausau was the former home of Mr. Sherman. Touching
upon bank taxation, Mr. Sherman expressed a hope that
he would see the methods reformed and taxes made uni-
form among all banks. At present, under the rule of local
assessment, bank taxes vary from 60 percent up to 100
percent and almost invariably are higher than those on
real estate or other business houses.

President Carr on Bank Legislation.

F. J. Carr of Hudson, president of the State association,
gave an interesting talk on bank legislation. He touched
on both general and special laws relating to banks and our
national and the various state laws. He deplored the lack
of uniformity in state laws. Banking laws and others
governing business practice vary so much in different
states as to be an annoyance and often a means of financial
loss. He thought that a national law regulating weights
and measures would be a step in the right direction. Mr.
Carr considered the present Wisconsin laws on banking
as good as the best. Under them no state bank has failed
in Wisconsin for several years.

Tn regard to the present status of the proposed legis-
lation in Wisconsin which was to give trust companies
full banking privileges, he said the bankers and trust com-
pany interests were as far apart as ever. No agreement
has yet been made as the bankers seem averse to permit-
ting trust companies to enter the banking field, believing
it better for all concerned that trust companies should
continue to do only trust business.

H. G. Flieth on Guaranty of Bank Deposits.

The question of some form of insurance or guaranty
for bank deposits seems to be especially prominent this
year as a topic for discussion. H. G. Flieth, cashier of
the National German American bank of Wausau, gave an
interesting address on the subject. The only plan he con-
sidered at all feasable was for the banks, both state and
national, to form an association of some sort and main-
tain a guarantee fund for the. purpose of paying at once
depositors of failed banks. He spoke as follows:

We must admit that the pride of all hanks is the amount
of deposits it has. This is not only a guage of public conAdence
in the institution itself, but is necessarily the source of proAt
for its stockholders. The depositor therefore, is the Arst element
to consider so far as building up the size of bank is concerned.
The state and United States government lay much stress on
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National German
American Bank

Wausau, Wisconsin

Statement at close of business, May 20, 1907.

Resources.

Uoans and discounts
U bonds, “par value”
Other bonds, “par value”
Premium on U. S. bonds
Overdrafts ...,
Banking house and Axtures

Cash Resources.

Due from U. S. treasurer......... $8,850.00

Cash in vaults and due from

DaNKS oo 332,450.71
Total
) Liabilities.

Capital stock .

Surplus ...

Undivided proAts

Circulation

Deposits
Total

Officers.

BENJAMIN HEINEMANN, president.
WALTER ALEXANDER, vice president.
HERMAN G. FLIETH, cashier.

Directors.

WALTER ALEXANDER,
Vice president.

HERMAN G. FLIETH,
Cashier.

CHARLES S. GILBERT,

CYRUS C. YAWKEY.

President.

The First

$1,399,366.05
227,000.00
40.600.00
7,053.13
6,630.25
59.350.00

341,300.71
$2,081,300.14

$200,000.00
50,000.00
42.137.46
177,000.00
1,612,162.68

$2,081,300.14

BENJAMIN HEINEMANN.

FRED. W. KICKBUSCII, Sr.
D. J. MURRAY
JOHN D. ROSS,

CHARLES J. WINTON.

National Bank

Wausau, Wisconsin

Condition at the close of business, May 20, 1907.

Resources.

Loans and discounts
U. S. bonds and premiums
Other bonds and securities
Real estate, furniture and Axtures
Due from U: S. treasurer ...
Cash, and due from banks

TOtal e

Liabilities.

Capital stock ...
Surplus andproAts
Circulation
Deposits

Total e

.$1,198,633.24

203Y50!00
67'232i26
74,471.53

a
215,935.59

$1,770,022.62

$200,000.00
98,288.17
2007000.00
1,271,734.45

$1,770,022.62

We respectfully invite your examination of the above

statement.

Checking and Savings Accounts invited.

Savings paid twice a year.

Officers.
LUMER, president.
ARCHER, vice president.
INGLE, vice president.
ROUT, Cashier.
MITH, assistant cashier.

holuv)

OHN

I»&20
mIImr

n®g

Directors.
D. L. PLUMER.
JOHN RINGLE.
R. E. PARCHER,
C. S. CURTIS.

Interest on
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HARRIS TRUST & SAVINGS BANK

Organized as N. W. HARRIS & CO. 1882.

Capital and Surplus, $1,500,000

N. W. HARRIS, President
ALBERT W. HARRIS, Vice President
HOWARD W. FENTON. Treasurer
FRANK R. ELLIOTT, Cashier

publicity, but it is doubtful if one depositor out of a hundred or
perhaps it is safe to say one out of a thousand could figure
out from a published bank statement whether the bank is safe
or not.
some plan could be_devised by which depositors would be abso-
lutely protected. The question has been agitated at several
meetings of the American Bankers Association, but apparently
no feasible plan so far has presented itself. Nearly all the pro-
posed plans are along the same general lines, but vary in minor
provisions. i i i

The plan of insurance of bank deposits by insurance com-
panies does not appeal to me very strongly, but I want to call
your attention today to what | ‘believe is called the Chicago
lan.
P The Chicago Plan.

This plan involves an association or associations of all banks
that could meet the necessary requirements, either by states or
in one Iar?e organization. The state plan would offer the ad-
vantage of being less unwieldly than a national organization.
The association would provide a guaranty fund, to which the in"
dividual banks would contribute 'in proportion to their deposits,
and this fund would he available to take over the assets and
immediately pay the depositors of any bank that might be in
trouble. = .

A" statistician has recently figured that an annual assess-
ment of forty-three cents a thousand dollars of deposits would
have covered all depositors’ losses through bank failures since
1863, and this would include the failures in the panics of 1873
and 1893. The same writer also shows that the actual losses
to depositors are not large; but that the hardships and commer-
cial disasters in such cases are usually due to the fact that
deFOSitOrS are deprived of the use of their money, or a consider-
able part of it, while the affairs of the broken” bank are being
settled, and it mav—indeed, usually does—take several years to
close up the business of a bankrupt institution. This delay
is now obviated in cases where the clearing house banks, tor
their own protection, take over the assets and pay the de-
positors; but the clearing houses of the country do not at all
answer this  purpose. i L

For one thmg—and a most important feature it is—they do
not guarantee the deposits of their members. Bach bank rests
entirely upon its own resources. What the clearing house will
do cannot be known until the clearing house acts. It maY de-
cide that the bank in trouble is not worth saving, and let it
go to the wall. There is, therefore, nothing to reassure the
depositors—nothing to ward off a run—in the fact that a bank
eported to be in trouble is a clearing house bank. On the
other hand, there would be something decidedly reassuring ill
the knowledge that the bank was a member of such a guaranty
association as the one suggested. ) .

The mere knowledge at the depositors are guaranteed by
the central organization would prevent the senseless runs that
occasionally are disastrous to really solvent banks that are
caught unprepared. In this way it would lessen the number ox
failures, and there would be fewer losses to meet. There
would be further protection in the fact that the central asso-
ciation, having money at stake, would exercise much closer
supervision over its members than can result from any state or
national bank examining system. The association would have
its own examiners, and the fact that the association had a
financial interest in the solvency of its members would make its
examinations_ thorough. . T .

The clearing houSe does not give these advantages. It is
composed of comparatively few banks, and it has no di-
rect financial interest in “the affairs of any one of them
It usually learns of the situation only when trouble comes, and
it then decides what action to take. There is nothing in the
general purpose of its existence to inspire the depositor with
confidence. Of course, every bank failure is indirectly hurtful,
in some degree, to other banks, and the effect of a bad failure
is far reaching, but there is no risk of direct loss to inspire the
jealous watchfulness necessary for safety, and no guaranty
to keep the nervous depositor—the one who often makes most
of the trouble—in a calm humor. . .

This strict supervision, that would necessarily go with a
guaranty of deposits, would still further reduce the percentage
of loss, and it may be safely predicted that it would fall much
under the forty-three cents "‘a thousand dollars of deposits that
would have been necessary to cover the losses since 1863. The
tentative plan, however, is to bulid up the guaranty fund by an
assessment of fifty cents a thousand dollars of deposits for a few
years after which the annual assessment could be considerably
reduced—ﬁossibly as low as ten cents a thousand dollars. Some
idea of the magnitude of this guaranty may be gleaned from
the fact that, at the fifty cent rate the New York city banks
alone would contribute ‘in excess of five hundred thousand
dollars annually to the fund. It should not take long to raise
it to a point where a material reduction m the rate would be

phe plan also provides that the contributing bank shall have
the use of the money it contributes, so far as this may be pos-
sible In other words, the money contributed by each bank
would be deposited in that bank on the same terms that it
receives other deposits, and only so much of it would be with-
drawn as might be necessary to meet the bank’'s share of the oc-
casional losses. It would pay the usual rate of interest on bank
‘ha'lanoes for the use of the money, but it would make the usual
btnk profit on its share of the guaranty fund and the interest
paid would add to that fund. The bank, therefore, would be in
the position of making a contribution of money that would
still remain available for profitable use, except as emergencies
mmight require the withdrawal of a comparatively small part of it.

Obstacles To Be Overcome.

So far, there would seem to be nothing but general ad-

ALBERT G. FARR, Vice President
GEORGE P. HOOVER, Vice President
EDWARD P. SMITH, Secretary.
JOSEPH H. VAILL, Asst. Cashier

Incorporated 1907.

Marquette Building, CHICAGO.

Special facilities for reserve
accounts of banks, individuals,
firms and corporations.

Complete equipment for hand-
ling affairs of trust.

Bonds for Investment.

Correspondence invited.

vantage in the plan; but there are some considerable obstacles
to overcome. The bi? banks may contend that they would be
bolstering up the smaller and weaker banks; but they are always
doing that. Every bank failure is hurtful in some degree,
although its influence may not be felt far, and every banker will
assure you that he is interested in preventing all failures. This
is proved by the fact that the clearing house banks _freqyentI?/
go to the assistance of outside institutions. The motive is self
interest—a_desire to avert any trouble that is likely to shake
ublic confidence. Therefore, it is argued, the big banks should
ave a deep personal interest in any plan that will give the
public abiding faith in banking institutions generally.

To the argument that, were all banks regarded as equally
sound, the big ones would lose many of the deposits that their
individual strength now brings them, the reply is made that
would have practically no effect upon deposits; that other con-
siderations, such as credit, convenience, personal acquaintance,
etc., have more influence with depositors than the apparent
comparative strength of the banks. Were this not so, a very
few banks would be doing all the business at the present mo-
ment. As a matter of fact, the average man divides all banks
into two, and only two, classes, the safe and the unsafe, and
he merely wishes to feel that the bank he selects for other rea-
sons is safe. The magnitude of its transactions does not parti-
cularly interest him. . .

W herefore, it is urged that equalizing the safety of all is not
going to result in any transfer of deposits from one bank to
another; and even the largest banks may derive much benefit
from the fact that their deposits are known to be guaranteed by
all the allied banks. When the mere fact that payment is re-
fused on a check that is not properly indorsed starts a run of
several days’ duration on a perfectly” solvent bank, as was the
case in lllinois recently, no banker tan say when or how he is
going to be hit. EVen the largest banks have been subjected
occasionally to utterly senseless runs, to their great incon-
venience, and some times considerable loss; so must have some
personal interest in putting a check on public emotionalism.

There is another obstacle, however, that has in it something
of a menace. The organization of such an association on any
really comprehensive plan would practically put out of business
every bank _that did not belong to it.  Both strength and danger
wouid lie in that fact. The association of a few banks for
mutual guaranty might not seriously affect the others, but any
general and comprehensive organization would assuredly leave
the outsiders stranded. The universal guaranty of all deposits
within the association, making loss to depositors, or even delay
in paying them, and absolute impossibility, would be an attrac-
tion that would destroy outside competition. .

In this there would be an element of strength, for it would
give the association power to enforce its edicts. Expulsion
would have the effect of putting the expelled bank out of busi-
ness; for it would immediately lose the confidence of its patrons,
and expulsion would face the'recalcitrant banker who refused to
conform to the rules of sound finance. The association might
not have the direct authority to close an unsafe bank; but it
would have the power to do 'so indirectly, for the offending in-
stitution would face the alternative of expulsion or of having its
affairs wound up and its depositors paid by the associated

This power over financial life and death, and even birth,
would be a mightv_authority to be vested in even a mutual
and voluntary association, and, unless restrained by wise regu-
lations, might drift into a practical banking monopoly.  As no
new bank could hope to succeed without its_sanction, it might
eang bar out anv new ventures in the banking line and absorb
the business of such of the older banks as passed out of ex-
istence. Of course, such a short sighted policy woxdd ultimately
wreck the association itself; but there are possibilities of in-
justice to be guarded against in formulating the details.

The association should be broad and open. In the very na-
ture of things, to fulfil the purpose of the organization the
requirements for admission should be rigid; but any bank, new
or old, that is able to fairly meet those requirements should be
admitted. Otherwise. the association would fail of its real pur-
nose which must be general protection, and in no sense the
limitation, of banks or banking. Such an organization, if broad
enough in its membership, could practically put an end to the
dangerous and some times criminal banking methods that are
revealed when an insolvent bank’s affairs get into the courts.

Mr. Hatch on Chapter Work.

Robert L. Hatch, of the First National hank of Apple-
ton, spoke of the good work carried on by the Appleton
chapter of the American Institute of Banking. This chap-
ter has about 35 members and includes the adjoining
towns of Neenah, Menasha and Kaukaung. Mr. Hatch
gave a sketch of an address on the history of the currency,
which he is preparing to give in the near future before the
Appleton chapter.

The Round Table.

President Pease conducted an interesting session of
round table during the afternoon, taking up a variety of
topics. One that was of particular interest to Wisconsin
bankers was on the legality in this state of using a cus-
tomers checking account balance to pay a note held by
the bank. The discussion on this question was opened by
Attorney M. B. Rosenberry of Wausau as follows:

“Should a bank pay a customer’'s note at maturity and
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charge.it to his account if it is made payable at said bank?
Is the rule the same regarding demand notes?”

To a_ considerable extent this matter is now governed by
statute in the state of Wisconsin.

“Section 1678-17. Where the instrument is made payable at
a bank, it is equivalent to an order to the bank to pay the same
for the account of the grincipal debtor thereon.”

There is no doubt but that this section makes a negotiable
instrument, payable at a specified bank, equivalent on the day
of its maturity to a check of the principal debtor thereon, and
it would be the duty of the bank to apdalg any funds then in
its hands on account of such principal debtor to the payment
of the note. Whether the note were held by the bank or
presented by a third party.

Demand Notes.

Before proceeding to discuss the matter farther the question
of demand notes may as well be considered. Prior to the adop-
tion of the negotiable instruments law in this state our su-
preme court had held that a promissory note payable on de-
mand, whether with or without interest, is due forthwith and
an action thereon against the maker is barred by the statute
of limitations if not brought within the time prescribed by
statute after its date, and that where a demand note is payable
at a particular place it is not even necessary to allege or prove
that it was presented before the commencement of, the action,
and, therefore, that a demand note became due and payable
immediately upon its inception, and that an action might be
maintained thereon against the maker without any demand
whatever.

Turner vs. Iron Chief Mining Co., 74 Wis. 355.

Section 1678-1 provides, that where a negotiable instrument
is made payable upon demand, presentment must be made
within a reasonable time after its issue, except that in the
case of a bill of exchange presentment for payment will be
sufficient if made within a reasonable time after the last
negotiation thereof.

“A reasonable time” is defined by the law as follows:

“In determining what is ‘a reasonable time' or ‘an unrea-
sonable. time,” regard is to be had to the nature of the in-
strument, the usage of trade or business (if any), with re-
spects to such instruments, and the facts of the particular case.
Where the day or the last day for doing any act herein re-
quired or permitted to be done falls on Sunday or on a holiday,
the act may be done on the next succeeding secular or busi-
ness day.”

It would seem that under the law as established by the
decisions of the supreme court of this state and the negotiable
instrument law as adopted by the legislature, that a note
payable at a bank and then in the hands of the bank, payable
on demand, is due immediately and should be treated, there-
fore, as.a note payable at a fixed time upon which the day of
maturity has arrived, and therefore no distinction seems to
arise as to demand notes and notes due.

It appears to be clear that the bank has a right to pay a
matured note out of deposits in its hands belonging to the
principal debtor. The question then arises: Is it bound to do
so? Prior to the adoption of the negotiable instruments law
it was held in the state of Wisconsin, that although a bank
had deposits in its hands belonging to the maker of the note,
it was not obliged to apply such deposits to the payment of
the note and might bring suit upon the note.

Docter vs. Riedel, 96 Wis. 158.

Applying Deposits to Payment of Note.

The decision was based upon the proposition that the right
of the bank to apply the depositor’'s moneys in its hands to the
payment of the note was doubtful, and, therefore, the bank
was not obliged to adopt that course.

The right of the bank to so apply deposits being made clear
by the negotiable instruments law, it is doubted if the case of
Docter vs. Riedel would be followed. It would hardly be
reasonable to permit a bank to bring suit upon a note when
it had in its hands an order for the payment of the note and
funds 'out of which it might be paid. It would, therefore,
appear that the bank not only may, but is legally bound to ap-
ply moneys in its hands to the payment of a matured note.

No specific act seems to be necessary in order to entitle the
bank to apply the amount of the deposit on notes in its hands.
If it refuses to pay other checks or notes which would other-
wise be paid out of the funds in its hands, this is a sufficient
appropriation. No notice to the customer is necessary al-
though, of course, it would seem to be advisable, not from a
legal, but from a business standpoint. The note, when paid, would
operate as a voucher the same as a check. In order to be
perfectly clear upon this proposition it is only necessary to
bear in mind that a negotiable instrument made payable at a
bank is upon the day of its maturity equivalent to a check.
For instance, if the depositor did not have funds sufficient to
pay the entire amount of the note, the bank may, if it wishes,
credit the amount of the deposit or it may withhold payment.
The amount of the note may be charged against any account
against which a check might be charged. For instance, if a
depositor has accounts with the bank in different names, as
“household account,” “store account,” “saw mill account,” if
the moneys in the several accounts belong to one and the
same person they may be treated as if deposited in one ac-
count.

The committee on resolutions reported the following
resolutions which were duly adopted:

Endorsing the action of the officers of the state associ-
ation in regard to banking and trust company legislation,
Recommending independent audits for corporations offer-
ing commercial paper in the market, urging all encour-
agement to the various chapters of Bank clerks in the
state and thanking the bankers of Wausau for their splen-
did entertainment and hospitality.

Officers Elected.

The officers as elected for coming year were as fol-
lows :

President—H. G. Flieth, cashier of the National Ger
man American bank, Wausau.

Vice-President—Guy O. Babcock, cashier of the Wood
County National bank, Grand Rapids.

Secretary—H. G. Harnbright, cashier of the First Na-
tional bank of Marshfield.

For additional members of the executive committee—
G. A. Foster, cashier of the National bank of Merrill, and
O. P. Walch, cashier of Langlade National bank of Antigo,

The business session was followed by an enjoyable
banquet at the Beilis House, where both local and out-of-
town speakers were on the list.
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Marathon County
Bank

W ausau, W is.

Organized 1875

Statement at Close of Business May 20, 1907.

RESOURCES
Loans and Discounts... ....$528,573.70
Overdrafts
Bonds and Stocks
Bank Building and Fixtures. 30.000.00
Cash and Due from Banks... 165,793.37
$773,011.22
LIABILITIES
Capital Stock..
Surplus
Undivided Profits.... 17,599.36 '
Deposits
$773,011.22

OFFICERS

ALEXANDER STEWART,

President
CHAS. W. HARGER,
Vice-President

E. C. ZIMMERMAN,
Cashier

DIRECTORS
Alexander Stewart Chas. W. liarger

Wm. B. Scholfield

Walter Alexander
E. C. Zimmerman

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 Chicago and Gary (the town being
built by the United States Steel Corporation.)

Net per cent.
H. T. HOLTZ & CO.
Incorporated. BONDS FH&D@U:“E'

620 NEW YORK LIFE BUILDING
CHICAGO

Geo. C. Merrill, M. R. Waters,

A V. H. Van Slyke,
Pr-st. Vice-Prest.

Cashier

METROPOLITAN
STATE BANK

Metropolitan Building,
Minneapolis, Minn.

C. F. Wyant,
Ass’t Cashier

Capital, $100,000
Surplus, 10,000

We do a general banking
business and solicit
accounts.

American Tent and Awning Co.

Awnings, Tents, Flags, Horse and Wagon Covers,

Window Shades.
Phones: {n]N 777

307-309-311 Washington Ave. N.
MINNEAPOLIS.
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The Fourth Street National Bank

PHILADELPHIA

R. H. Rushton, President R. J. Clark, Cashier
Capita| $3,000,000 E F. Shanbacker, IstVice-Prest. ~W. A. Bulkley, Ass't Cashier E‘;?)E,LTUSS and $5,600,000
! ! ! . M. Faires, 2d Vice-Prest. F. G. Rogers, Mgr. Foreign Ex. Dept.

The SECOND NATIONAL BANK of WINONA, MINN.

Capita! and Surplus, $350,000.00 Resources over $2,000,000.00
WM. H. LAIRD, President i
£ E SHEPARD, Cashier LIBERAL TERMS TO BANKERS
A. E

. RAU, Assistant Cashier CORRESPONDENCE INVITED

The CITY NATIONAL BANK of Duluth, Minn.

JOSEPH SELLWOOD, President Capital $500, 000. United States Government Depositary.
C\) T'F?;'niTEOCC*;h\i’;fe'Pres'de”t Your collections will be promptly and intelligently attended to.
H. S. MACGREGOR, Asst. Cashier We make a specialty of grain drafts.

W . B. McKean . retiremenfts of
cKeand & Co Remkerssfem\lfeket\irers &

B\isiness Houses eue met
most se”isfovetorily SL

The Rookery

CcC HI CAGDO

Commercial Paper. Investment Securities. Quisetchus Rpasitary ' F5 L LSS
R . . Geo. Brumder, President
Write for Special Circular. Geo P. Mayer, Vice-President E. A. Reddeman, Ass't Cashier
Alfred G. Schultz, Cashier M. W. lobey, Ass t Cashier

The First National Bank
of Minneapolis

United States Depository.

Capital and Surplus, $3,000,000,00.

STATEMENT MAY 20, 1907.

RESOURCES. LIABILITIES

Loans and DiscountsS..........ccccuuun.... $11,317,958.51 Capltal StOCK...ooiiiiiiii e, $2,000,000.00

Railroad and Other Bonds...........ccccecevevvveveveennnne. &eepbe and Undivided Profits....... 1,790,726.55

United States Bonds, at par.........ccccccevveeevennnne. 11@]000@@'0n ---------------------------------------- 839,395.00

Bank Building.........cccccooviiiieennnn. 300,000.00 Dep05|ts ............................................. 13,476,151.50

Cash on hand and due from Banks 5,197,434.54 Bond Account.....................c 690,000.00
$18,796,273.05 $18,796,273.05

OFFICERS:
F. M. PRINCE, President C. T. JAFFRAY, Vice-President GEO. F. ORDE, Cashier
D. MACKERCHAR, Ass’t Cashier E. C. BROWN, Ass’'t Cashier H. A. WILLOUGHBY, Ass’t Cashier
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The United States National Bank

PORTLAND, OREGON.
Capital and Surplus, $380,00000 Total Resources, Over $9,000,00000
U S. Government Depository

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

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

Collections a specialty.

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

PORTLAND'S BONDED DEBT.

(Special Correspondence to the Commercial West.)

Portland, Ore., May 30.—At the municipal election June
4 Portland citizens are to vote on bond issue covering a
total of $5,225,000, bearing 4 percent. If these bonds are
voted for, the city’s bonded indebtedness will amount to
$10,951,500, or something over 7 percent on the last valu-
ation made by Assessor Sigler, $166,000,000.

In addition to the present bonded indebtedness, there
are improvement bonds amounting to $1,500,000, which are
not included in the above total, as they are collectible
from the owners of property on improved streets.

Auditor Devlin says that when the last issue was of-
fered for sale, there was considerable difficulty experienced
in placing them, but they were finally disposed of at 96,
N. W. Harris & Co., of Chicago, and another Eastern con-
cern taking them at that figure. Mr. Devlin is of the opin-
ion that there will be even greater trouble in placing bonds
now than when the last issue was offered on account of
the condition of the money market and because of the
approach to an unsafe limit of indebtedness. On the other
hand, it is said that Portland is growing to such an extent
that valuations will of course be much higher at the time
of the next assessment, and that the improvements to be
made with the money realized from the bonds will be put
into such substantial benefits that they will equal in value
about the amount of the new indebtedness.

Buys Oregon Timber Lands.

Despite the somewhat unfavorable outlook in the lumber
trade, because of the closing of San Francisco markets,
$500,000 was invested during the past week in Oregon tim-
ber lands. The purchaser is the Hackley, Phelps, Bonnell
Company, a lumber manufacturing concern, with head-
quarters at Grand Rapids, Mich., but whose plant is lo-
cated at Hackley, Wis. J. H. Bonnell. vice-president of
the company, made the purchase, which consists of 700,-
coo,000 feet of first-class yellow fir in Lane County, all in
one body and embracing 10,040 acres._ The tract is in easy
access of the Mackenzie river, which will probably be
used in logging off the land. While in Portland, Mr. Bon-
nell said:

“l have been in the timber business for the past twenty-
five years and | am frank to say that Oregon timber is a
revelation to me. | came here last November and cruised
over many portions of the Coast timber lands. They are
exceedingly fine. The tract we have secured is of splendid

quality. | believe it is as fine a body as) there is in the
country. It will easily cut 50 percent clear lumber and is
accessible.”

Record in Flour Exports.

More flour was set afloat at Portland for export in
May than in any other month in the history of the port.
May is also among the greatest months of the year in the
aggregate value of exports, which totals $,622,909. In
prior seasons, the figures for May usually amount to about
one-third that figure.

Unless Philadelphia makes particularly great strides
at the eleventh hour, Portland will take third place among
the wheat exporting centers of the United States. For
the ten months of the cereal year, ending with April, the

Quaker has 6,966,000 bushels to her credit, as' against
6,241,940 bushels sent from Portland. The May wheat ex-
ports swell Portland’s total to 7,005,034 bushels. The May

report for Philadelphia, prepared by the department of
Commerce and Labor, has not yet been issued. Little
wheat has been sent foreign from the Atlantic seaboard

lately, however, as it is needed for home consumption.
May exports from Portland, to May 30, are:
Value.

Wheat, 763,094 bushels ... $543,147
Flour, 242,087 barrels ... 892,995
Lumber, 7,744,59! feet... 121,239
Miscellaneous freight ..., 65,528

Total Value .. $1,622,909

New Steamer Line Out of Portland.

A new steamer line out of Portland to Coos Bay was
announced this week which will prove a great benefit to
Portland as well as to the Coos Bay section. The steam-
ers Breakwater and Czarina will be put on the run within
a few weeks, plying direct between Portland and the Coos
ports, with sailings every six days. Both steamers are
modern, large and fast boats and the new line will open

up a country that has formerly dealt largely with San
Francisco. With the coming of adequate facilities, the iso-
lated Coos country will be developed and there is reason-
to believe that Portland will get all the trade of that
section for its interests are with Oregon, of which it forms
a part. The sending of her trade to California has not
been a matter of choice with Coos Bay but has been forced
by necessity. The Southern Pacific will put on the new
steamer line. The Breakwater will go into commission
early in July, or as soon as she comes off the San Fran-
cisco docks, where she is being refurnished. The Czarina
will go on the run a little later.
Bankers’ & Lumbermen’s Bank Anniversary.

The Bankers’ & Lumbermen’s Bank celebrated its first
anniversary on Tuesday by sending out announcements of
the year’s growth to customers and correspondents. This
shows that the institution has made a phenomenal growth
during the past year and has secured deposits amounting
to $1,250,000 during its brief existence. This is a remark-
able showing and one which gives great confidence in the
future of the bank. It has gained a strong foothold, par-
ticularly in timbering and lumber manufacturing lines.
It is backed by men who are optimistic regarding the
future of the Pacific northwest and the stockholders have
over $41,000,000 invested on this coast.

Trying to Interest Watch Factory.

The manufactures committee of the Board of Trade is
seeking to interest the owners of a watch factory in bring-
ing their plant here. Correspondence is being carried on
with this in view and prospects are bright for Portland
having such an establishment, the first of its kind in this
state. The plant has a daily output of 600 watches and em-
ploys about 400 workmen.

The Oregon State Bankers' Association is making ar-
rangements for the annual convention in Portland June
14 and 15. Joseph Chapman, Jr., cashier of the North-
western National Bank of Minneapolis, has been secured
as one of the speakers.

Continued Reports of Good Crops.

Continued reports of good crops in the interior are
putting the country bankers in the best possible frame of
mind. Portland banks expect large additions to deposits
as the result of the prevailing high wheat prices and- job-
bers of this territory are jubilant, for a good crop at the
prices quoted means large orders and prompt payments.
Last year's crop in the Pacific northwest was an average
one at average prices, while the yield this year promises
(tjo“be greater than last, with prices sticking around a

ollar.

On the other hand, the lumber situation is not so
encouraging as it has been. This product is of course the
largest staple that Oregon sells. The bottom has dropped
out of the San Francisco market and practically all de-
mand has ceased from that quarter. Strikes and other
embarrassments at San Francisco have apparently put a
stop to building operations for a time at any rate. Owing
to the lessening in the demand for lumber at the California
port, schooner charter rates from Portland south have
dropped, with little demand. A year ago, it was impossi-
ble to get vessels enough to carry lumber south. Charters
were soaring and every mill was working overtime to fill
its orders. On account of the car shortage, little lumber
could be shipped east but fortunately, the San Francisco
market took all that could be manufactured here.

Now the eastern and San Pedro markets, besides that
shipped foreign, are about the only markets for fir lumber,
known in the eastern markets as Oregon pine. These
sources of demand continue, however, and mills are run-
ning about as usual, although it has been predicted that
if San Francisco does not re-enter the market, some of
the plants will be forced to close down.

FREDERICK A . KRI1IBS
DEALER

TIMBER LANDS

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

328*330 Chamber o! Commerce, PORTLAND, ORE.
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FIDELITY TRUST CO.

Tacoma, Washington

Surplus and Profits, $140,000
Deposits, $3,300,000

Capital, $300,000

Transacts a general Banking Business. Accounts
of banks and bankers solicited and handled on the
most liberal terms. Correspondence invited.

We have a Special Collection Department.

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

Last week one of the best 50-foot corners in Tacoma sold for
$125,000, with improvements worth less than $10,000. We can sell you a
corner only a block away and with a future just as good for half the
money. For a Limited Time Only.

HAYDEN £ WHITEHOUSE,
234 Epitide Bdg  TACOMA Wésh.

References;
National Bank of Commerce
Pacific National Bank

THE OPPORTUNITY OF A LIFETIME!
T A C O M A

Write for particulars.

K. E,, ANDERSON < CO.

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

BUSINESS, RESIDENCE, FARMING, TIMBER, MINING PROPERTY

Otto B. Roeder

REAL ESTATE AND LOANS

1201 Pacific Avenue TACOMA, WASH.

EASTERN WASHINGTON
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.

Saturday, June 8, 1907

X A C* .. a THE CITY OF
A jHLKs KJ jyi /A. OPPORTUNITY

WHY? Read what the Seattle Times of February 10th

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

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

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

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

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

DANIEL McGREGOR,
REAL ESTATE—LOANS— INSURANCE

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

Established 1886

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

REAL ESTATE, INSURANCE, MORTGAGE LOANS
AND RENTALS.

Management of Estates and Purchase and Care of
Securities for Non-Residents, a Specialty.

RYDER - GOUGAR COMPANY

FRANK GOUGAR, Incorporated. WM. F. RYDER,
President. CAPITAL PAID IN $25,003.09. Secy & Treas.

Real Estate & Investments,

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

LUCIAN W. HEATH MALCOLM E. GUNSTON

MALCOLM E. GUNSTON CO.

Bernice Building, TACOMA, WASH.

FINANCIAL AGENTS

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

Established 1890. Eastern and Local References.

FIVE NEW RAILROADS FOR TACOMA

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

The Chicago 6 Northwestern
The Canadian Pacific

All are headed this way. Terminals have already been secured

Tacoma is the Gateway to the Orient!

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

The Safest and Best Investment in the Northwest

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

Tacoma Real Estate Values will

Tacoma Land and Improvement Co. tacaral U
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$1,200.00 PER FRONT FOOT

for 50 feet on one of the principal retail business streets in

TACOMA,,
close to the business center.

W A S HI
The new passenger depot for the Union Pacific will be located at the

NGTON,

lower end of the same street and this property is between the depot site and the business center.

C ALV

California Building,

I K T P H

I L 1

P S cfc C O

TACOMA, WASHINGT ON

Refer to any Bank in Tacoma,

COMMERCIAL NEWS FROM TACOMA.

(Special Correspondence to the Commercial West.)

Tacoma, Wash., June 3.—Everett G. Griggs, president
of the Pacific Coast Lumbermen’s Association, stated to
the correspondent of the Commercial W est that the asso-
ciation had decided to continue indefinitely the lumber-
men’s exhibit at Minneapolis. The exhibit, which illus-
trates every manner of handling Washington woods, cost
$6,000 to install and about $2,000 a year to maintain. The
mill interests believe the expense is justified.

Though the question of the western Washington mill
men’s suit against the transcontinental railroads for the
opening of the Portland gateway was not discussed at
the recent meeting, the lumbermen are prepared to give
it every support. The Oregon mill men will send a dele-
gation to Washington to oppose the suit and word comes
from Portland that the O. R. & N. will be represented
by counsel in opposition to the lumbermen’s fight. The
Oregon issue is merely that the opening of the Portland
gateway would deprive mill interests in the Webfoot state
of a sufficient supply of cars.

Tacoma Lumber Trade Good.

Although some of the saw mill men of this state are
thinking seriously of closing down their plants this sum-
mer for from 30 to 60 days, it is not likely that any of
the saw mills in Tacoma will suspend. According to ad-
vices from Grays Harbor, the lumber business has be-
come very grave there, owing to the condition of the mar-
ket and a drop in the price of logs, which, the loggers
say, will compel them to close their camps.

The shingle mills in Tacoma, however, will probably
close down this summer for a short time, as usual, as will
nearly all the shingle mills of the state, about July r.
Notwithstanding the fact that the California market is off
at present, local lumber men report that the business con-
sidered as a whole is good.

“The market is in good condition—in fact never betl
ter,” stated Beal Foster, of the Foster Lumber Company.
“There is plenty of cargo and rail business and the local
trade is excellent.”

Cars are not so plentiful as the lumber men ><>uld like
to see but, nevertheless, vast quantities of lumber are
being shipped east.

Tacoma’'s $500,000 Tin Sme'lter.

Within a few weeks work will be started on the con-
struction of the plant of the Tacoma Tin Smelting &
Hydraulic Company, on Chambers creek, Tacoma. To
secure a $500,000 bond issue to carry on the work, the
company has given a mortgage on its property to the Mil-
waukee Trust Company of Milwaukee, Wis.

The property of the company consists of 81 claims on
Port Clarence and York bays and Grouse creek in the Port
Clarence mining district, southwest of Nome. All the
claims have rich tin deposits, some of which have assayed
$500 a ton.

The smelter is to be located on a ten-acre tract on the
waterfront near the mouth of Chambers creek. The con-
tract for the machinery has been given to the Allis-Chalm-
ers Company of Milwaukee.

A. J. Hayward is president of the company; William
Doerflinger, of LaCrosse, Wis., first vice president; H. F.
Garretson, second vice president; P. C. Kauffman, treas-
urer; E. R. York, secretary. The trustees are A. J. Hay-
ward, H. F. Garretson, Joshua Peirce, Lena S. Walton,
Henry Hewitt, Jr., F. R. Abeel, A. F. Eastman, U. G. Wyn-
kcop, Charles McCutcheon.

A number of the claims owned by the company were
located by Miss Lena Walton. Miss Walton has been at
work interesting capital in the project for about two years
and is finally successful.

Tacoma's suburb, Puyallup, is to have a stove factory.
The site selected is at Meeker Junction on the Northern
Pacific. This will add to the city’s pay roll several thou-
sand dollars each month. The purchasing of the land and
material for the buildings are in the hands of the trustees.
The manager, Mr. Culver, will return from the east July
1 with a lot of machinery. Work will begin as soon as the
details are completed.

Union Pacific Franchise Granted.

Inside of ten days, construction material for the Union

Racific will begin to arrive in Tacoma. Buildings on the
right-of-way are to be sold at once. Construction inside
the city limits will begin as soon as the right-of-way can
be cleared. Specifications for the steel viaducts over the
streets which are to be crossed overhead are nearly com-
pleted and the contracts for the material are to be let to
eastern steel manufacturers at once.

These announcements were made by representatives of
the Union Pacific May 30 after the city council had unani-
mously approved the franchise giving the company a right
to construct its tracks in the city.

Nine cars loaded with frogs and other switch material
consigned to the Union Pacific at Tacoma were shipped
from Chicago the middle of May. At the rate freight from
the east is being handled the cars should arrive here in
about a week.

Nine cars of switch material means a good deal of
tracklaying. The fact that the shipment has been made
indicates something of the extent of the operations which
the company expects soon to have under way in Tacoma.

Alaska Fur Sale Widely Attended.

The West Coast Grocery Company held a fur sale June
1, when one of the finest and largest assortments of pelts
ever received iff Tacoma from the Alaska trappers was dis-
posed of at public auction. Black and grizzly bear, blue
and silver fox, mink, weasel, otter and marten furs are in-
cluded in the list.

Some of the biggest fur dealers in the United States
and British Columbia attended the sale.

Grain Situation.

Locally there is little interest' in the spot grain situa-
tion, aside from the business passing with the mills. Ex-
porters have fully succeeded in securing sufficient stock
to dispatch all spot tonnage for foreign destination, and
are out of the market, except in the way of a jobbing busi-
ness. Wheat is coming into sight rather more freely, too,
with the result that conditions are nominal in large meas-
ure. with an easier tendency for other than good milling
varieties. Quotations named are 88c for bluestem, 86¢ for
club and 84c for red, though in some cases the mills are
paying up 3c higher for desirable lots.

Fine conditions continue to maintain for growing grain
throughout the Pacific northwest. The recent rains have
; given- wheat an' excellent impetus, and it is in condition to
resist any unfavorable developments later. Should favor-
able weather continue through June and the earlier por-
tions of July, there is now not the slightest doubt that
the product of Washington will go past the 30,000,000-
bushel mark, with possibilities of 35,000,000 bushels.

Flour for China.

To load flour and general freight in the North China
line of Waterhouse & Co., the British steamer Inveric,
Captain James Boyd, reached port from San Francisco.
She is berthed* at the Oriental dock and will begin loading
1this morning.

The Inveric has recently made a passage from Newcas-
tle, N. S. W., to San Francisco with coal cargo and after
discharging there proceeded direct to Tacoma for cargo.
:Captain Boyd reports fine weather up the coast.

Flour Advances.

All brands of flour manufactured in this state have
‘advanced 25 cents a barrel, making the third advance in
the domestic flour market since April 1, when the leading
:brands were jobbing at $4.25. The millers first announced
a raise of 15 cents, which was soon followed by an ad-
vance of 25 cents. Altogether flour has advanced 65 cents
a barrel since April 1

Olympic, Pyramid, Drifted Snow and White Down, the
four leading brands of flour made in Tacoma, are now sell-
ing at $4.90 a barrel. Yashon is worth $4.70 and Plercules,
$4.40 a barrel. Eastern Washington hard wheat flour also
advanced, but not so much as western Washington flour,
only going up 20 cents a barrel. Export flour was ad-
vanced to cents and 15 cents by some of the millers. The
recent advance in the wheat market is the cause for this
increase in the price of flour.

Oriental Trade.

Returning to Tacoma after an absence of five years.
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AND INVESTORS

Write us for information about Farm and Grazing Lands, Timber, Mines and Industries in British Columbia.
Correspondence receives prompt attention.

NORTHERN SECURITIES, LIMITED,

because he has become convinced that it is the best port
on the Pacific to establish an agency for the handling of a
maritime trade between the Orient and the United States,
Conrad Furubotn will open an office here. Since leaving
here he has been in the Orient, engaged in investigating
trade conditions, writing special articles for the news-
papers, and as a ship broker at Shanghai, and he is now
going to open an office of his own here and endeavor to ob-
tain a large share of the Oriental trade that runs from the
Sound for Norwegian steamers.

Mr. Furubotn is a Norwegian by birth, but has traveled
extensively, and is thoroughly familiar with Oriental con-
ditions. While in the coast trade between Chinese ports
and the islands under Japanese domain, Great Britain has
the preponderance of the tariff, with Germany a close sec-
ond. There are 140 tramp Norwegian steamers engaged
in it as well, making Norway the third in importance in
maritime nations in that field. Mr. Furubotn desires to
extend Norway'’s field of action, and to make her a promi-
nent figure in the cargo and lumber carriers from the
Sound to points across the Pacific. Mr. Furubotn believes
that the future trade between this port and China will con-
sist largely of lumber and flour, though there will he of
course considerable shipments of machinery and general
freight. Flour, he believes, will grow more and more in
demand, especially as the Chinese are learning to use it
in baking cakes_instead of-relying entirely on home-made
rice-flour for this purpose.

Real Estate Active.

Regents Park, the largest subdivision of land for resi-
dential purposes west of New York, opened for sale May
26, and in a short time nearly 1,000 lots were sold. Many
of these are to be improved at once with fine residences.

“Tacoma is growing faster and business opportunities
are better here than in any other city on the coast,” said
W. A. Irwin, of the Bowes-lIrwin Company, which firm
owns the Regents Park property. “Property values are in-
creasing steadily and the real estate business is in a good,
healthy condition, with the market firm and property be-
ginning to move rapidly.”

The company owns over 2,000 acres of land along the
Narrows that is still unplatted, and will be put on the
market when this plat is sold.

Real estate deals of the past week indicate that there is
plenty of money in circulation in Tacoma. This has been
especially true of transactions in the residence sections.
The Tacoma Land & Improvement Company reports a
number of sales for cash when the property could have
been sold on time._ Contracts that will not be due for a
year or two are being paid up.

Abstract companies report an increase in the number
of examinations of titles and applications for abstracts.
This indicates an increase in the number of deals that
are under way and gives assurance of a healthy condition
of the local realty market.

One of the largest cash real estate deals reported this
year was consummated last week, when R. E. Anderson
paid to Campbell & Powell, agents for Frank K. Clark, of
Paris, $125,000 for two lots on the southeast corner of
Pacific avenue and Tenth street.

SOVEREIGN BANK MOVES OFFICES.
(Special Correspondence to the Commercial West.)

Montreal, June 2.—The offices of the general manager
and chief executive officials of the Sovereign Bank of Can-
ada will in future be stationed in Toronto instead of in
Montreal. Since the organization of the bank these offices
have always been in Montreal, owing principally to the
very large connection Duncan M. Stewart had in this city.
Mr. Jemmett, the new general manager, has favored
Toronto, and a suite of offices has already been secured
in the Manning Arcade, in King street west, immediately
adjoining the building in which the bank’s main Toronto
office is situated. By having his office in Toronto, Mr.
Jemmett will be in close touch all the time with Aemilius
Jarvis, the new president, who is taking a very active in-
terest in the affairs of the bank. The offices of the chief
inspector and superintendent of branches will adjoin those
of the general manager.

IDAHO BANKERS MEET.
The third annual meeting of the lIdaho State Bankers
Association was held at Boise City a week ago and was at-
tended by representatives of many of the banks of the

The property is considered one of the best business
corners in the city.

If there is any doubt as to the growth and develop-
ment of Tacoma, the report of the building inspector for
the month of May should remove it. The report does
not indicate an abnormal growth in the building industry,
but it does show a steady increase.

The building inspector reports 2T0 permits issued dur-
ing the month. The cost of the improvements represent-
ed is approximately $350,000. Compared with May, 1900,
the report shows an increase of 25 percent in the number
of permits and 30 percent in the cost. The increase over
May, 1905, is about 60 percent.

The building activity in Tacoma partakes not at all
of the nature of a “boom.” Every building projected this
year is being built because there is a demand for it. In
the majority of cases the buildings are leased before
they are completed. Building in this city is not specula-
tion, It is safe, sound investment.

Labor troubles which threatened early in the season to
hamper building operations, have been satisfactorily set-
tled. There is an abundance of skilled labor in the city.
Building material is cheaper than at other points on
the coast. There is everything in favor of and nothing
against a continuance of the present building activity.

Plans are being considered by the National Realty
Company for a three-story concrete building to be used
for market purposes and cold storage. It will cost about
$150,000.

Fidelity Trust Company.

The last statement of the Fidelity Trust Company of

Tacoma, just issued, shows that institution to be in fine

financial conditon. It follows:

Resources.
Loans and discounts ...$2,138,898.59
United States and other bond 100'510'63
Real estate .. 2,841'63
Bank buildin 250,000.00
Cash on hand and in banks, 970,789.37

Total e, $3,463,040.22
Capital, paid in Liabilities.

, paid in ... 300,000.00
Undivided profits, net $149’991,71
Dividends unpaid '248.00
Deposits .....ccociceiiciene 3,012,800.51

Total $3,463,040.22
May 20, 1902 Deposits.

\ $943,148.77
May 20, 1903 1,357,905.73
May 20, 1904 1,668,658.86
May 20, 1905 1,901,320.67
May 20, 1906 2,831,202.90
May 20, 1907 3,012,800.51

Work on the Fidelity Trust Company’s new banking
room is fast nearing completion, thé mosaic floor having
been laid, and the Greek marble, bronze and mahogany
fittings being nearly all in place. When finished the com-
pany’s bank will have 6,000 feet of floor space. It was
hoped to have the new quarters ready for occupancy June
i, but this was rendered impossible by the non-arrival of
some of the material from the east. When completed the
institution will have one of the most modern banking
rooms on the coast.

state. The delegates were welcomed by Ex-Governor
John T. Morrison, to which F. F. Johnson, president of the
First National Bank of Wallace, responded. A. B. Moss,
president of the Bank of Commerce of Payette, and presi-
dent of the association, delivered his annual address.
Among the other speakers were: State Treasurer C. A.
Hastings, Ralph Hoyt, of Portland, and W. D. Vincent,
of Spokane. The following officers were elected for the
ensuing year: President, F. W. Kettenbach, Lewiston;
vice president, J. E. Clinton, Jr., Boise City; secretary, S.
E. Coate, Boise City; treasurer, E. K. Hayes, of Emmett.
The entertainment features of the week were many and
interesting.

DEXTER HORTON & CO.'S STATEMENT.

The growth and material prosperity of the bank of
Dexter Horton & Co. of Seattle is shown in the statement
issued Under date of May 20th. The report is as follows:
Loans and discounts, $6,325,233; high-grade bonds, $782,-
050; state and county warrants, $98,331; real estate, $150,-
000: furniture and fixtures, $17,107; cash and due from
banks, $2,658,530; capital stock, fully paid, $200,000; surplus
fund, $500,000; undivided profits, $383,849; gross deposits,
$9,060,515; total resources, $10,144,364.
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“ OLDEST BANK IN WASHINGTON?”

DEXTER HORTON & CO.,

29

INCORPORATED 1887

BANKERS

$11,000,000

SEATTLE

E, L. GRONDAHL,
President.

The State Bank of Seattle

Seattle, Wash.
CAPITAL PAID IN, $100,000.00 RESOURCES, $1,500,000

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

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

JOHN ERIKSON,
Vice-Pres.

JACOB FURTH, Pres.

Puget Sound National Bank

SEATTLE, WASH.
Capital, Surplus and Profits, $750,000.

Excellent facilities for handling Pacific Coast business. S<=d us
your collections. Save time and ensure promptness as we have corres-
pondents everywhere in Washington. Oregon. ldaho, Montana. British
Columbia and Alaska.

THE R. V. ANKENY, Cashier.

FINE CONDITION OF SEATTLE BANKS.

(Special Correspondence to the Commercial West.)

Seattle, May 3l.—John E. Price, investment banker of
Seattle, has compiled the following statement of the con-
dition of the banks and trust companies of Seattle. The
condition of the national banks is that shown on May
2Cth, the date of the official call. The showing of the
state banks and trust companies is that made when the
latest figures were available:

maud for better railroad facilities, and in your committee’s
opinion the practical way of accomplishing this result is by
refraining from legislation that will so impair the reve-
nues of the railroads as to make it impossible for them to
provide additional equipment, motive power and general
facilities, or make possible the opening up of unoccupied
territory by additional branches and extensions sought.
“Incidentally your committee believes that extreme leg-

Surplus and ~ Deposits Loans, Dis- Cash Shares
NAME Organ- Capital Stock Undivided Profits counts and and Exchange Book
ized Paid in Overdrafts Value
American Savings Bank & Trust Co--- 1902 $200,000.00 $112,646.60 $2,715,926.04 $1,582,081.74 $1,058,317.03 $156.32
Bank for Savings 1907 400.000. 100.00
Dexter Horton & Co. 1870 200.000. 00 883,849.21 9,060,514 59  6,342,239.67  2,658,529.71  541.92
First National ... 1882 150,000.00 169,138.06  2,962,456.87  1,772,482.73  1,233,032.01 212.75
National Bank of Comm . 1889 1,000,000.00 670,457.55 11,059,406.16  8,100,423.71  3,403,573.49  167.05
Northern Bank and Trust Co.. 1906 100,000.00 274,109.55 308,080.66 57,311.28  100.00
Northwest Trust and S. D. Co 1901 70,000.00 15,164.35  1,420,003.18 782,243.91 357,627.69 121
Oriental-American Bank 1905 24,000.00 46,637.47 82,536.81 117,292.23 31,394.76  294.32
Peoples Savings Bank 1889 100,000.00 64,346.33  1,813,765.55 461.719.5S  1,003,285.19  164.34
Puget Sound National 1882 300,000.00 450,235.36  7.699,658.37  5,180,679.14  2,463,408.72  250.08
Remsberg & Dixon ... 1905 50,000.00 1162 24 167.007.7S 157,888.71 60,281.31  102.32
Scandinavian American 1S92 500,000.00 499,951.43  9,468,822.40 5,969,584.11  3,076,524.19  199.99
Seattle National ... 1S90 300,000.00 260,056.81  5,047,882.52  3,139,313.29  1,632,459.41  186.68
Shuey & Co., H. O.... 1898 100,000.00 7,151.36 283,501.95 331.421.11 59,234.20  107.15
State Bank of Seat N 1905 100,000.00 17,832.37  1,010,051.93 651,181.00 33953452 117 83
Union Savings and Trust 1903 100,000.00 84,274.13  2,884,911.11  2,542,805.77 526,379.47  184.27
Washington Trust Company 1903 300,000.00 266,382.59  4.453,093.17  2,458,014.22 2,292.863.76  188.79
Canadian Bank of Commerce (B
Bank of California (Branch.)
TOLALS oo ...$3,994,000.00 $3,549,285.86 $60,403,647.98 $39,897,551.58 $20,253,756.74
Advance In Flour Prices. islation directed against western railroads not only thwarts
The Northwestern Millers’ Association last Friday the object for which it is enacted, but also reflects upon

agreed upon an advance of 25 cents a barrel on flour for
local sale and 15 cents on export flour. This makes the
export quotation $3.70 a barrel. While quotations on flour
for home consumption vary slightly the price will be
around $4.75. Any miller who_cares to make the export
price ten cents a barrel more is at liberty to do so, but
millers say that it makes little difference whether the price
is 15 cents or 25 cents, as no effort is made to book or-
ders. All Puget Sound mills have orders ahead to carry
them up to July Ist, when they say there may be a change
in wheat conditions by that time, as well as a change in
the conditions of the trade in the Orient. While the
American flour on the basis of the new price is from 50
cents to 75 cents higher than the Australian product,
Liverpool wheat market is moving up and its effect on
the Australian market is expected to favor the Seattle
millers.

There was some discussion among the millers of the
effect of traffic conditions on the moving of wheat and
flour, hut no action was taken toward even requesting the
railroads to give more prompt service, the prevalent opin-
ion among millers present being that the railroads are
treating the millers as well as they can.

Report

When a report was made to the Seattle Chamber of
Commerce Wednesday by the committee on transporta-
tion, to which had been referred the question of railroad
“baiting,” considerable division of opinion was found to
exist on the questions involved. The subject had been
brought up at a previous meeting of the chamber, as was
told in the Commercial West, by Mr. E. Shorrock, presi-
dent of the Northwest Trust & Safe Deposit Company,
who requested a report from the transportation committee
as to whether there is not danger of hampering the rail-
roads in meeting the conditions of which complaint is
made if the present agitation against railroads continues.
The committee reported as follows:

“That your committee deprecates any hostile legislation
against the railroad interests inaugurated by this and other
states, and particularly where the distances are great and
population comparatively sparse, with the knowledge that
these states must look to and rely largely upon the rail-
roads for their development.

“There exists throughout the west today a crying de-

on Railroad Legislation.
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every class of securities and thereby materially weakens
the commercial prosperity of the country. In other words
the practical effect of the agitation which has been sweep-
ing over the western states during the past eighteen
months serves to prevent rather than bring about the end
sought. The best evidence that such legislation will prove
abortive is evidenced by the fact that corporations, on this

National Bank of Commerce

OF SEATTLE

CAPITA $1,000,000.00
SURPLUS*AND PROFITS, 550,000.00
RESOURCES, - 12,500,000.00

THE LARGEST BANK IN WASHINGTON.

First National Bank of Seattle

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

Northern Bank & Trust Company

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

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

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

THE CANADIAN BANK OF
COMMERCE

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

Seattle Branch, : : ; , G. V. HOLT. Manager
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MURPHY-TRAVIS CO.

Lithographers, Printers and Blank Book Manufacturers.

We make a specialty of BANK and OFFICE SUPPLIES.

assurance, have already been compelled to take measures
tc reduce their expenditures by restricting their outlays
for new equipment, extensions and improvements_ for
which they would otherwise make larger appropriations.

“Many railroads have gone to the extent of canceling
orders for material so that no new work will be underr
token, at least during the current year. Thus it becomes
apparent that the west is almost certain, if this agitation
continues, to have its progress checked, perhaps indefinite-
ly, because of legislation inspired by well inteptioned but
misguided advocates of these extreme measures.”

Mr. A. E. Griffiths, attorney for the local lumber inter-
ests, led the fight against the adoption of the report, and
after a stormy debate the question was left to come up
at the next meeting of the chamber, next Wednesday.

Plan General Closing of Shingile Mills.

The Everett Manufacturers’ Association yesterday be-
gan an organized movement for a general closing of
shingle mills throughout the state.

Not only affiliated shingle industries but plants in every
part of the state will be asked to sign the closing compact,
ft was estimated that at least 90 percent of the mills must
close to make the plan for market stimulation satisfac-
tory. The local organization will communicate with pro-
ducers throughout the state with a view to arriving at a
perfect understanding concerning the support which may
be expected. The idea presented last night favored the
closed period to begin June 8, mills to remain absolutely
idle until the market conditions improve, estimated at
from ten days to three weeks. The statement was made
that a majority of the shingle mills in Skagit and Whatcom
counties are now closed and will remain so if the rest of
the state delays no longer in following their example.

There are producers here and there who positively say
that they will not close down and that the scheme is im-
possible to carry out. Some manufacturers of the opposi-
tion affirm that there is money in shingles today even
though they constantly have to contend with great diffi-
culty in obtaining cars for shipment.

The mills in the northwestern counties, to the number
of 200, cutting practically half of the shingle output of the
state, have suspended operations indefinitely.

Must State Destination of Cars.

Shippers will be compelled, after June 12, to state when
asking for cars the destination of the shipment they pur-
pose making. If the car is wanted for shipments within
the state, the railroads will supply equipment promptly
and immediately after loading will hurry the consignment
away to its destination at the rate of no less than fifty
miles per day. This is the rate of progress the reciprocal
demurrage bill passed by the last legislature says cars
must be moved, and the Hill and Harriman lines have
agreed to enforce the ruling.

If cars are wanted, after June 12, for interstate ship-
ments, the shipper will have to wait until« the railroads
can spare the equipment. None of the lines operating
within this state believe the legislative enactment can be
applied to interstate commerce and all interstate ship-
ments will have to wait upon local business.

Insofar as the law applies to state business, railroad
officials have decided that it is legal.

Lumber and shingle manufacturers have claimed they
are not compelled to give the destination of cars when
an application is made for equipment. Wholesalers are
averse to allowing the mills the name of customers and
have followed the practice of concealing the point to
which shipments will be directed.

When the railroads require shippers to explain how
they will use cars, trouble is anticipated.

More Laborers Available.

Between 12,500 and 15,000 laborers will be made avail-
able for railroad work, now suffering in this state because
of lack of men, when the logging camp and shingle mill
close down becomes effective. Hundreds of men have been
released through the closing of shingle mills, and during
July the number of extra men offered for railroad employ-
ment will run into the thousands.

Every man laid off is needed in railroad work. If the
men would accept this employment they would be grabbed
eagerly and railroad contractors would still call for more.

Chicago, Milwaukee & St. Paul, Northern Pacific, Great
Northern and Oregon & Washington contractors want
thousands that employment agencies cannot supply, and
advertisements for labor do not bring them.

Transfer Clearing House Funds.

Minneapolis, Minn.

Let us do your Lithographing

been kept by the Seattle Clearing House in the Maynard
building, since the clearing house abolished the plan of
paying balances by check, was transferred a few days ago
to a vault in the new banking rooms of Dexter Horton
j& Co., in the New York building. The transfer of the
money was made with little show. Two policemen and a
committee of clearing house members superintended the
work. An ordinary transfer wagon was used and the gold
was piled on the wagon like so much wheat. The count
of the money was greatly facilitated by reason of about
three-fourths being in sealed mint sacks. The remainder
was counted in counting machines.
Opens a Banking Department.

The Title Trust Company, one of the younger and most
aggressive of the financial institutions of Seattle, will
open a banking department tomorrow morning. The com-
pany will then remove from its' rooms in the New York
block to the more commodious quarters at Second avenue
and Columbia street, recently vacated by the Seattle Na-
tional Bank. The rooms have been remodeled and adapt-
ed to the needs of the trust company bank and title plant.
A savings department will be one of the many features
of the Title Trust Company. The institution has a capital
of $400,000. The officers and trustees are as follows:
Frank W. Baker, president; Charles S. Wiley, vice presi-
dent and general manager; Worrall Wilson, second vice
president; Lester W. Lewis, cashier. William D. Comer,
treasurer and manager title department; Linden 1. Greg-
ory, secretary. Trustees: James E. Galbraith, Reginald
H. Parsons, George H. Walker, Ralph S. Stacy, Elbridge
A. Stuart, Henry C. Ewing, Edward B. Burwell, Nathan
S. Porter, William J. Colkett, Robert R. Fox.

The loan of $49,500 of the Capitol National Bank of
Olympia to the Fair Department Store of Bellingham,
bankrupts, which was denied by the referee in allowing
claims against the Fair Department Store, has been al-
lowed and ordered paid by Federal Judge C. H. Hanford.

The claim was denied by the referee on the ground that
the bank had knowledge of the financial condition of the
Fair Department Store and its act was misleading to
the creditors. Judge Hanford held that the loan added
to the credit of the concern and did not operate to the
creditors’ damage. He reversed the decision of Referee
Henry W. Parrott and ordered the trustees to pay the
loan together with interest to the bank.

Fail to Answer Complaint.

Twelve railroads, made defendants in the suit of Wash-
ington lumbermen to compel the opening of the Portland
gateway and to give access for timber products of this
state to Missouri river territory, have failed to answer the
complaint filed with the Interstate Commerce Commission.
They are: Oregon Railway & Navigation, Oregon Short
Line, Union Pacific, Southern Pacific, Oregon & Cali-
fornia, Rio Grande & Western; Denver & Rio Grande,
Chicago, Rock Island & Pacific, Missouri Pacific, Leaven-
worth, Kansas & Western, Kansas City Northwestern,
Chicago & Northwestern.

The attorney-general has issued a general opinion that
all county auditors in the state will be required to provide
their offices with books and blanks necessary for carrying
into effect the new Torrens land law.

This law passed by the last legislature is optional in
its provisions, but it permits any property owner in any
part of the state to apply to the county auditor for regis-
tration of his tile under the new law. It is therefore nec-
essary for all auditors, as pointed out by the attorney-
general, to provide their offices with the necessary books
and blanks. The law goes into effect June 12.

Recommend Expert Audit of City's Books.

The Seattle Clearing House Association has recom-
mended to the finance committee of the city council that
Price Waterhouse & Co. and Lester, Herrick & Her-
rick be engaged by the city of Seattle to go over the mu-
nicipal books for four years. The shortage in the ac-
counts of John Riplinger, former city comptroller, caused
a demand for the experting of the books of the municipal-
ity to obviate any future leaks similar to that made pos-
sible by Riplinger's methods. Frequent auditing of the
city’s books also is favored by the clearing house associa-
tion.

The current year has been the lightest since 1904 in
the exports of corn. Figures for the first four months
show an average of 10,500,000 bushels a month since Jan-
uary x. In the first quarter of 1906, the average was about
15,000,000 bushels, showing a reduction for this season of
one-third.
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MINNEAPOLIS
TRUST COMPANY

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

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

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

OFFICERS

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

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

Safety Deposit Vaults

Our Safety Deposit Vaults are conveniently located on the first floor, the
coupon rooms are commodius and well lighted, and a large committee
00m 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.

Chas. J. Hedwall Co,

Mortgage Loans at Lowest Rates.

INSURANCE

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

W. V. DENNIS, President. GEO T. HALBERT, Vice-Prest.
J. S. HOOPER, Sec'y-Treas.

YALE REALTY COMPANY
MINNEAPOLIS

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

THORPE BROS.

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

Own and offer City Mortgages, Improved Properties
to net 6 per cent. SEND FOR LIST.
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We execute bonds for Banks
To Guarantee

State, County and City Funds.

Write, wire or telephone us.

FRED L. GRAY COMPANY

Northwestern Managers

Security Bank Building - - Minneapolis

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

DAVID P. JONES & CO.

(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals

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

Main Floor Bank 0! Commerce Building, M INNEAPOLIS

Lester B. Elwood, Vice Pres.

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

William B. Tuttle, Treas.

Corser Investment Co.
Established 1870. Manager New York Life Building.

MORTGAGE LOANS, REAL ESTATE and INSURANCE
Special attention given to Management of Estates for Non-Kesidents.
New YorK Life Building. MINNEAPOLIS

CHUTE REALTY CO.

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

MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

David C. Bel1, Prest. James B. Sutherland, Treas.
Walter a. Eggleston, Sec'y.

David C. Bell Investment Co.
Established 1880. MINNEAPOLIS

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

MANAGER OF SECURITY BANK BUILDING

Incorporated 1889.

nd brokers
50 Congress St., BOSTON.

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

DULUTH BRANCH: 328 West Superior St.

NORTHWESTERN FIRE AND MARINE

MINNEAPOLIS Assets
INCORPORATED UNDER THE LAWS OF MINNESOTA

Capital and Surplus - - $500,000.00
fat. {N- WV.g¥gin 4707

R. G. HUBBELL, Manager.

INSURANCE CO.

$700,000
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13-15 North Fourth Street

James D. Brown, Vice-Prest. H. N. Stabeck, Vice-Prest.

Otto O. ToUefson, President.
Chas. Carothers. Treasurpr

OFFICESS:i
1 W. A. Laidlaw, Secy.

Alvin Robinson. Vice-Prest.
Geo. I. Gorham, Asst. Sec'y.
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Established 1885

Purely Mutual
r

Northwestern National Lile Insurance Company

MINNEAPOLIS

DIRECTORS
F. A. CHAMBERLAIN

OFFICERS
L. K. THOMPSON

pres.security Bank A WESTERN COMPANY FOP WESERN PEOPLE  “president

C. T. JAFFRAY
Vice Pres. First Nat’'l| Bank
E. W.* E

W. J. GRAHAM
Vice Pres, and Actuary

RECORD FOR 1906
Vice Pres. Northwestern Nat'| Bank GEQ”EASLOQYVLE
S. A. HARRIS
Pres. Novl Benr o Commerce Total Income i $1,510,897.06 ROBERT E. ESTERLY
B. F, NELSON Excess of Income over Disbursements  766,060.58 Secretary
Nelson-Tuthill Lumber Co. Paid Policyholders and Beneficiaries..  514,758.81 JOHN T. BAXTER
GEO. E. TOWLE Increase in Surplus 44,225.81 Counsel
Treasurer HENRY W. COOK, M. D.
JOHNC'L-UES'Z\IXTER JANUARY 1,1907 Medical Director
E. M. STICKNEY
~W. J. GRAHAM Admitted Assets $4,737,617.47 Cashier
Vice Pres, and Actuary . . PP
L K. THOMPSON Paid Policyholders and Beneficiaries 5,832,679.89 H. F. WHITE
President Insurance in Force 22,963,978.00 Auditor
Surplus 101,716.04

COMPARE - CONSIDER - CONCLUDE

BURGLARS ARE
DRIVEN AWAY

Burglar Alarm Scares Cracks-
men Who Attack Bank.

Special to IVlinueapollH Journal.

Central City, Neb. Feb. 10. 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 bank, theel/ %
operations. Disregarding the fact that tl
vaultdls protected by an electrical system in-

ILLINOIS BANK
ROBBED OF §4,000

Posse Pursues Bandits Who
Looted Ellinsville
Institution.

Canton, 111, Feb. 15—Bandits raided the Bank
of Ellinsville. near here, to-day, and secured
$4,000. A posse, heavily armed, is in pursuit.

The bandit party was composed of four men,
all masked and armed. The night marshall of
the little town was driven away at the point of
a pistol, and the robbers then raided the bank

stalled a few years ago by a Minneapolis_con-
cern thev_ smashed the combination with a and fled On July 1stof last year E. W . Butler,
sledge, Whthlrgnemﬁﬂﬁéﬂgusa all the gongs in of Grinnell, lowa, purchased the bank. At the

operation nch fled without a
seconds delay leaving the watchman to be lib-
erated by the aroused citizens, who were rush-

time of the purchase it was insured for $2,000
against burglars but the policy expired October

ing in from all directions. No trace of the rob-
be?'s has been found as yet. B an ke rS 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 every day.

Have you bought yours yet ? Of course, we

sell to bankers all over the United United but your bank is the thing for you to protect. We

can save you enough money on your Burglary

Get in line with the up-to-date banks.

Insurance to pay interest on the cost of our system.

THE AMERICAN BANK PROTECTION CO., Minneapolis, Minn.

METAL BANK AND OFFICE. RAILINGS,

IRON DOORS and WINDOW GUARDS.
Designs on application.

Flour City Ornamental Iron Works minm2nn.olis

WALTER w. CARR
BROKER

Unlisted Securities
Arizona, Mexi and Montana Copper, Nevada Gold, Cobalt Silver, Wis-

consin Lead inc.
Reference: City National Bank, Dulutli. Both Phones 1805.
202-3 Manhattan Building, Duluth, Minn.
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COPPER STOCKS

We handle listed and unlisted Copper
Stocks for cash or on margins.

Crandall, Pierce 4 Co.
Minneapolis, Minn. Duluth, Minn.

113 Chamber o! Commerce, Palladio Building.

I e

ILLINOIS TRUST AND SAVINGS BANK
CHICAGO

€ii,"s...... $11,800,000

Interest Allowed on Savings and Checking
Accounts.
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The Old National Bank

of Spokane

CAPITAL, A HALF MILLION

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.

OFFICERS:
Peter Larson, Vice-Pres. W. D. Vincent, Cashier
J. A. Yeomans, Asst. Cashier

D. W. Twohy, Pres.
W. J. Kommers, Asst. Cashier
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30% 30% 30%

Do you want an absolutely safe

30% 30%

A investment that will pay you 30X or w

0 more? We can show you one, and %
(=)

N prove our statements.

Write or call and get particulars.
yQ LIVE EASTERN AGENTS WANTED. w
0 SUNNASLOPE ORCHARD CoO. §
415 Sprague Ave., Spokane, Wash.
Say you saw it inthe Commercial West.
30% 30% 30% 30% 30%

THE TRUSTEE COMPANY OF SPOKANE.

(Special Correspondence to the Commercial W est.)

Spokane, June 1.—One of the most recent financial in-
stitutions of importance launched in Spokane is the Trus-
tee company which is capitalized at $150,000, and which
opened for business at 11 Howard street, May 3L

It numbers among its directors the following well-
known men: Alfred Coolidge, D. M. Drumheller, W. T.
Clark, Fred B. Grinnell, J. K. Smith, R. D. Sutter, J. M.
Comstock, Thos. H. Brewer, W. D. Wood, Geo. S. Brooke,
W. H. Acuff and A. D. Hawley. The officers are as fol-
lows: J. C. Cunningham, president; Harry A. Flood, sec-
retary-manager; R. F. Hanks, cashier. This company is
associated with the Trustee Securities company of New
York City and the Trustee companies of Seattle and Los
Angeles.

The Trustee company is organized for the purpose of
acquiring and improving central business property in the
larger commercial cities of the United States. They divide
the ownership of each specific property acquired into com-
mercial units and sell these units, always free from en-
cumbrances, to investors under the unit ownership method
used exclusively by these companies. Instead of giving
the purchaser a deed, the company gives a bond which
absolutely represents so many units of the property. This
bond is as negotiable as any commercial legal paper and,
upon assignment, transfers the property as completely as
a warranty deed.

Trustee property No. 1 of Spokane is the recently pur-
chased Wolverton block on the corner of Riverside avenue
and Wall street. It is divided into 250 units of $1,000 each,
of which 100 units are offered to investors. Units of this
property, according to present conditions, net $62.83 per
annum, plus the increase value profit.

Commercial Briefs of Spokane.

Spokane bank clearings for the five days ending May
29 (the following days being a holiday), amounted to
$4,762,479. Last year the clearings for the corresponding
week of six days, amounted to $3,240,656, showing a gain
for the present week, with one less day, of $1,521,823, or
nearly 47 percent.

The Spokane & Inland electric railway now has its line
completed from Oakesdale to Garfield and Palouse and
passenger service will be inaugurated under a new general
schedule June 1. The handsome new depot at Garfield is
completed and a temporary station has been built at Pa-
louse. This company is now operating 150 miles of inter-
urban lines radiating from Spokane, 44 on its Coeur
d’Alene division and 81 on its Paulouse divisions.

The Spokane, Wallace & Interstate Electric Railway
company, which proposes to connect Coeur d’'Alene, Idaho,
with Wallace, ldaho, by electric line, has filed its plat of
definite location in the land office at Coeur d’Alene. The
route runs along the east shore of Lake Coeur d'Alene to
Wolf Lodge bay, thence east to Coeur d'Alene river,
about three miles west of Rose Lake, thence following the
river to Wallace. The road will be 51 miles long and it is
stated grading will begin about August 15.

Cancels Joint Wheat Rate Order.

Anticipating that the order covering the joint rate on
wheat from eastern Washington points on O. R. & N. Co.’s
lines, the Great Northern and the Northern Pacific to

Sound points, was unconstitutional, the state railway com-
mission has dismissed the suit pending before Judge Han-
ford in the federal court at Seattle and will hold another
hearing this month to fix a new joint wheat rate order.

While Judge Chadwick of Whitman county had upheld
the constitutionality of this feature of the law, Judge Han-
ford had enjoined the commission from enforcing it and
the commission feared an adverse decision from the federal
court for the reason that the old law, under which the
order was issued, did not include electric railways.

This defect in the law was remedied by the last legis-
lature and it is the intention of the commission to pro-
mulgate a new order, including the electric lines and the
commission believes the order will then stand.

Neighborhood Items.

Extensive improvements are being made at the Snow-
storm mine in the Coeur d’Alene mining district in ldaho.
The Northern Pacific is building a side track to the mine.
A new 300 horsepower air compressor is being installed
and a new twenty drill compressor has been ordered. The
mill is being enlarged and three new leaching tanks will
be added to increase the concentrating capacity. The cost

of the improvements is estimated at $50,000. The Snow-
storm is the famous copper producer of the Coeur
d’Alenes.

The Great Northern agent at Odessa reports shipments
of 663,667 bushels of wheat from that station for the 1906-7
season, just closed. Besides this, the local mills took in
round numbers 320,000 bushels and there is 3,200 bushels
still in the warehouses, making a total of 986,867 bushels
for the season. The local receipts for 1905-6 were approx-
imately 1,200,000 bushels. With good crop conditions,
1,500,000 bushels may be reached the coming season.

The Pittsburg group of silver-lead claims at Warner,
Idaho, has been bonded by S. P. Williamson on a basis
of $100,000. It is stated that R. S. Merriam of Wallace,
Idaho, is associated with Mr. Williamson in the deal.
There are five claims in the group, adjoining the Nabob
mine, and considerable work has already been done on
the property.

The Lewiston (ldaho) Commercial club is furthering
a movement to secure the establishment of a $35,000 brick

plant on the Snake river, above Lewiston, and also the
installation of a 1,000-barrel cement plant to cost approx-
imately $300,000.

The State Bank of Cashmere has filed articles of incor-
poration at Cashmere, Chelan county. The capitalization
is $25,000 and the incorporators are E. F. Shotwell, J. Q.
Weythman, Grant Patton, Guy C. Browne and Earl P.
Browne, Jr.

John Bell and Dr. Fred Harris have bonded from
Thomas Jones and Thomas Jenkins, the Brooklyn group
of claims on Pine Creek for $75,000, according to advices
from Wardner, ldaho.

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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NORTHERN BANK

Established 1905.

Capital Subscribed $1,250,000
Capital Paid Up $1,200,000
Reserve Fund $50,000

15th January, 1907.

The Only Bank with Head Office
in Western Canada

Head Offilce :

WINNIPEG

BRANCHES AT ALL PRINCIPAL POINTS IN THE
WESTERN PROVINCES.

Highest rate of interest paid for deposits.
attention given and best rates of exchange allowed
to incoming settlers.

Collections receive special attention.

OFFICERS:

sir d. h. McMillan,
Lieut. Governor of Manitoba,
President

Captain WILLIAM ROBINSON,
Vice-President

J. W. deC. O'GRADY,
General Manager

Special

R. CAMPBELL,
Supt. of Branches

FINANCIAL NEWS OF WESTERN CANADA.

(Special to the

Winnipeg, June 3.—A more hopeful tone exists in finan-
cial circles at the moment of writing and, although the
weather is cooler than usual for the time of the year, the
crops appear to be making some progress, the rains have
been fairly warm and steady, followed by winds which still
come from the north with occasional shifts, of slight dura-
tion, to the south and west. The wheat plant, however, is
showing itself above the ground and experts say that it
is rooting well. Last year’s crop is being moved out
rapidly and during May 8,585 cars were inspected at Win-
nipeg, or 4,375 more than in May of last year. There still
remains a lot of wheat to come from the west. In a
short time this movement will have the effect of relieving
the temporary money stringency which prevails.

There exists very little anxiety with regard to the fu-
ture amongst the banking fraternity. One or two of the
managers talk pessimistically but generally they are san-
guine of a good crop and present conditions augur well.
For the season of the year payments are being well made
considering the character of the winter and the inter-
ruption to business through the transportation tie-up.

Views of Eastern Manufacturers.

Some of the most prominent manufacturers of eastern
Canada have given some very interesting answers to cer
tain questions which were asked of them, as follows:

Will the present activity in manufacturing continue?

Are the present preparations for increased business
justified?

Will the market support the expansion?

Will there be a general collapse sooner or later?

The reason given for the submission of questions of
this kind was “that these and other questions have been
freely heard in business and financial circles recently.”

Questioned along similar lines a Winnipeg banker said
that he saw nothing ahead that would seriously interrupt
the progress of the west. At any time there might be a
short crop due to climatic conditions, but he did not feat
that this would be the case this year. But he added that
the country was now in a very different position to that
which it occupied a few years ago. No great set-back
would result if there was a crop failure for a single year.
The country was no\y strong enough to float along for a
twelve-month without getting into a panic. But all the
manufacturers of eastern Canada appear to be quite opti-
mistic regarding the future and it is very evident that they
regard the west as a very important factor.

Mr. W. K. McNaught, of Toronto, says: “l do not see
any indication at present which points to business depres-
sion. It is true that money has been very scarce during
the past few months, but this | believe arises from two
causes: 1. The locking up of between fifty and sixty mil-
lions of dollars in the northwest on account of the severe
winter, which prevented the movement of the grain crop to
the seaboard. 2 The wonderful business expansion
throughout the entire Dominion which has taxed our
monetary institutions to their utmost capacity. The ad-
vent of spring, however, will enable the western crops to
be moved and immediately bring a large amount of money
into circulation, while the shortage of money will compel
«eastern manufacturers and merchants to adopt a more

Correspondence Commercial 'West.)

conservative policy. Thus from two directions the pres-
ent monetary stringency will be relieved.”

Mr. R. O. McCulloch, a leading manufacturer of Galt,
Out., says: “There is a steady demand in our lines of
manufacture, and at the present time it does not show
any sign of lessening. The conditions of the money mar-
ket, however, must necessarily affect business, and as the
lines of manufacture have been crowded and pushed to
their utmost and there has been great expansion in old in-
dustries and the establishment of many new industries, it
may be that this extension has been going on at a too
rapid rate, and that the inevitable result of tight money,
decreased demand, and reduced prices must follow. At
the present time | must say that there is no evidence of
this yet; the orders on our books are greater than they
have been at any similar time for many years.”

Many more eminent Canadian manufacturers could be
quoted and the note throughout their words is one of
optimism. They have an eye on the future, looking out
for any slight check to the wave of prosperity that Can-
ada is enjoying, but as yet the horizon is cloudless. Some
slight fear of a shrinkage in the western crop exists, but
the advent of more favorable weather is dispelling it

The Occidental Fire.

To meet the growing demand for fire protection which
is being felt by the Occidental Company, the sharehold-
ers of that institution have found it necessary to add to
their capital. A change in this respect has just been an-
nounced. Hitherto the subscribed capital of the Occident-
al has been $105,300, but it has just been raised to $300,-
000. This will add to the strength of this company, whose
business has been steadily increasing. Its premium re-
ceipts in Manitoba were $10,726 in 1903, but now they are
three times that amount.

Portage la Prairie Bond Sale.

At a recent meeting of the Portage la Prairie school
board the sale of their $16,000 debentures for school exten-
sions and improvements was effected. The offer of A. H.
Dickens, of the Bank of Ottawa, acting for the Wood-
Gundy Company, of Toronto, was accepted, the price be-
ing 9614 for the whole issue, repayment to be made in
twenty annual installments. Considering the present strin-
gency of the money market this sale is regarded as very
satisfactory.

Assessment of Western Cities.

The assessment of Regina for 1907 will be somewhat
in excess of $12,000,000, as against only $6,448,092 in 1906,
or practically double that of last year. The twelve mil-
lions figure is not official, as there are a few details yet
to be worked out before the roll is closed, but it is ap-
proximately correct and indicates the giant strides for-

ward which the capital city of Saskatchewan is making.

The total assessment of property in Lethbridge is $3,-
471,102, more than double that of last year, which was
about $1,640,000. The buildings put up last year account
for about $300,000 of the increase.

Moose Jaw’s assessor has totalled up his figures and
finds the total assessed value of city property to be $6,-
337,930. Of this amount the value of real estate is fixed
at $3,810,410; improvements, $2,123,530; personal property
and taxable income, $403,990. The exemptions amount to
$395,370. As compared with last year's assessments there
is an increase of $2,475,960, while the exemptions are $29,-
900 less.
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The Canadian Bank of Commerce

HEAD OFFICE, TORONTO.

Paid-up Capital, $10,000,000.
B. E. WALKER, President.

BRANCHES THROUGHOUT CANADA, AND

Rest, $5,000,000.

Total Assets, $113,000,000.
ALEXANDER LAIRD, General Manager.

IN THE UNITED STATES AND ENGLAND

Including the following in Western Canada:

IN ALBERTA IN MANITOBA IN SASKATCHEWAN
Bawlf Innisfail Ponoka Brandon Kenville Canora Melfort Vonda
Calgary Innisfree Red Deer Carman Neepawa Drinkwater  Moosejaw Wadena
Claresholm Leavings Stavely Dauphin Portage la Prairie Humboldt Moosomin Watson
Ciossfield Lethbridge Stony Plain Durban Swan River Kamsack N. Battleford Weyburn
Edmonton Macleod Strathcona Elgin Treherne Kinistino Prince Albert Yellowgrass
Gleichen Medicine Hat Vegreville  Elkhorn Winnipeg Langham Radisson
Hardisty Nanton Vermilion Gilbert Plains (9 offices) Lashburn Regina
High River Pincher Creek Wetaskiwin Grandview Lloydminster Saskatoon

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

THE SITUATION

(Special Correspondence to the Commercial West.)
Virginia City, June 1.—The resources of the Nevada
banking institutions are particularly interesting at this
time in connection with the mining craze that has been so
rampant in that section and which has attracted so much

eastern and southern money.

Nine banks in Nevada, which have recently made pub-
lic statements of their resources and liabilities, and which
handle the major portion of the mining camp bank busi-
ness of the state, have resources of $25,693,318.47. In
these nine banks, which include in their business the
cities of Reno amd Carson, and the camps of Goldfield,
Manhattan, Tonopah and Blair, and the towns of Elko,
are deposits aggregating $19,619,457.49. These figures do
not include the resources and deposits of the banks in Ely,
Winnemucca, Bullfrog, Rhyolite, Fairview, Wonder and
Virginia City, from which no public statements have re-
cently come to hand. Nor do they include the resources
and liabilities of any private banking institution in the
state.

The assets and liabilities of these nine banks are
shown in the following table, compiled from the last offi-
cial statements:

Resources.
Loans and discounts ... $12,530,663.87
Cash on hand, etc 12,693,126.28
Real estate, etc 469,528.32
Total $25,693,318.47
Liabilities.

$3,100,000.00

Capital stock, paid in

Surplus and undivided profits .. 1,014,836.79
Deposits e 19,619,457.49
Due other banks 1,211,979.19
Circulation 747,045.00

Total . $25,693,318.47
If it were possible to include in this summarization the
resources and liabilities of all of the banking institutions
ot the state, the aggregate of resources would approach
$30,000,000, and deposits would total about $25,000,000.

LOANS AND RESERVES OF NATIONAL BANKS.

Following table compares the loans and discounts of
national banks so far as compiled by the comptroller, on
May 20, 1907, and June 18, 1906, and also the percentage
of the reserves:

Loans and Per Cent of
Discounts. Legal Res.
(000 omitted.)

5-20-07 6-18-06 5-20-07 6-18-06

Chicago ...231,445 207,999 25.03 24.86
Philadelphia 177,577 174,766 23.51 23.39
Louisville . 21,244 19,442 '24.01 25.61
New Orleans 24,416 24,760 24.25 22.70
W aco, Tex 3,624 3,177 28.15 26.26
Cleveland 52,823 48,847 24.47 25.11
Minneapolis 29,777 26,513 23.31 21.35
St. Paul ... 22,317 21,240 23.67 23.45
Milwaukee . 33,805 29,536 24.05 24.28
Cedar Rapids 6,146 4,967 16.10 20.95
Albany .. 19,915 16,993 21,88 22.25
W ashington, D. 21,325 21,554 25.34 25.17
New York City 752,556 711,769 26.93 26.45
Baltimore 56,974 54,i856 24.44 23.30
Detroit 22,189 21,919 25.60 24.30
Dubuque 2,522 2,490 24.23 24.41.
Omaha 25,496 23,603 26.12 27.82:
Kansas City, 7,743 6,352 25.48 27.87
W ichita 3,914 24,30 23.86

GOLD PRODUCTION.

George E. Roberts, director of the mint, figures that
Nevada will produce about $15,000,000 worth of gold this
year, as against an output of $10,000,000 in 1906 and $5,-
359,100 in 1905. Mr. Roberts is quoted as saying that the
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IN NEVADA.

And even then the money resources of Nevada would not
be fully set forth, for many mining companies and indi-
viduals carry regular deposit accounts in banks outside of
the state.

Notably is this the case with the Tonopah Mining
Company of Nevada, which does most of its banking in
Philadelphia; the Nevada Consolidated Copper Company,
of Ely, and several of the Tonopah companies, which
bank heavily in New York, 'Salt Lake, San Francisco and
elsewhere, so that inclusion of their business in any state-
ment going to show the magnitude of banking in Nevada
is impossible.

A $50,000,000 state.

Inclusion of this business, which is really business be
longing to this state, would go to show that from the
banker’s point of view, Nevada is a $50,000,000 state.

For a commonwealth that only a few years back was
ridiculed from ocean to ocean as a “rotten borough,” this
showing is without parallel. It not only shows with much
accuracy the progress that has been made in Nevada in
the last seven years, or since the desert began to give up
its silver and gold, but it is an index of the future growth
and development of the state.

In the census of 1900, Nevada had fewer than 45,000
inhabitants. A census taken today would show more than
200,000 souls within the borders of the state, an increase
in seven years of 300 percent. The statement has recently
been put forth officially by the census bureau at Washing-
ton that the census of 1910 will show that Nevada made
the greatest percentage increase in population during the
decade, and that that percentage of increase will stand al-
most as a record-breaker among census statistics.

The opening up of the mineral resources of the state
has brought about this condition. And with interest in
Nevada mines keener now than it has ever been, with a
great influx of people, with more energy shown in devel-
oping existing camps and making new ones, the closing
years of the decade will show greater increases in popula-
tion and wealth than have yet been recorded.

gold mining industry of places like Goldfield, Tonopah
and Rhyolite is only in its infancy. In 1906 the gold pro-
duction of the United States amounted to about $96,000 -
000, against $88,180,700 in 1905, and it is thought that this
year the output will be above $100,000,000, thanks chiefly
to the prospective increase in Nevada's production. Di-
rector Roberts has prepared the following preliminary es-
timGate of the production of gold for the calendar year

Value.
'lﬂw 1906.

Alabama $41,500 $-35,900
Alaska 14,925,600 21,251,100
Arlz_ona' 2,691,300 3,223,800
California 19.197.100 18,633,900
Culora_do 25.701.100 22,771,200
Georgia 94,800 64,200
ldaho .. 1,075,600 1,093,700
Michigan ' '
Montana 4,899,300
Nevada . 5,359,100 312?2;333
New Mexico 265,800 255,900
North Carolina 123,900 122/600
Oregon s 1.244.900 1359'900
South Carolina 95.100 ' 74’500
South Dakota 6.913.900 6.,822.700
Utah R 5.140.900 5,172,200
W ashington 370,000 '352'500
Wyoming ... 23,700 26'400
Other states 17.100 429'100
Total $88,180,700 $96,101,400

Algiers exported $to,000,000 Worth of wine last vear
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THE MERCHANTS NATIONAL BANK

SAINT PAUL,

Capital $1,000,000

MINNESOTA.

Surplus $500,000

UNITED STATES DEPOSITARY,

OFFICERS:

KENNETH CLARK, President

GEO. H. PRINCE, Vice-President

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

DIRECTORS:

Crawford Livingston Thomas A. Marlow

Daniel R. Noyes James H. Skinner

L. P. Ordway Frank B. Kellogg

Kenneth Clark
E. N. Saunders
Charles H. Bigelow

Louis W. Hill J. M. Hannaford

Charles P. Noyes

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

NEW BANKS AND CHANGES.

MINNESOTA.

Deer River.—The First State Bank of Deer River has made
application to convert into the First National Bank, capital
stock $25,000.

Becker.—It is reported that John M. Haven, president of
the Sherburn County State Bank, of Big Lake, Minn., will open
a bank at Becker.

Bronson.— It is reported that J. A. Engelbert, formerly as-
sistant cashier of the State Bank of Kennedy, Minn., has been
chosen cashier of the State Bank of Bronson.

St. Cloud.— It is reported that a new national bank will be
started in St. Cloud about January first. J. De Booy, of Elk
River, Minn., is mentioned as being interested.

Gordonsville.—The Farmers State Bank of Gordonsville has
been organized by L. Divelle, C. H. Beckett, J. L. Miller, H. T.
Toye and F. H. Pierce. The capital stock is $10,000

Windom.—Senator Hanson has taken charge of the Cotton-
wood County Bank as cashier and will reorganize the institu-
tion. under the name of the Farmers State Bank of Windom.

Minneapolis.—There is talk of starting another bank in
Minneapolis to accommodate east side business men. Such an
institution would probably be located near Fourteenth avenue
southeast and Fourth street.

Virginia.— Geo. A. W hitman, of Eveleth, Minn., president of
the First National Bank of Eveleth and of the First State
Bank of Tower, Minn., has been elected vice president of the
American Exchange Bank of Virginia.

Fergus Falls.—Charles H. Brush of Fergus Falls, one of the

best known bank examiners in the northwest, has tendered

his resignation on account of ill health. Mr. Brush was ap-

pointed in 1890 at the instance of Senator W ashburn.
WISCONSIN.

Adell.—It is reported that a new bank will be
Adell by N. Saeman and A. Seifert.

Gresham.— It is reported that the German National Bank, of
Shawano, Wis., will open a branch bank at Gresham.

Sharon.—The Citizens State Bank of Sharon has been or-

opened in

ganized. The offeers are E. E. Faisey, president; C. O. Hal-
grin, vice president; T. O. Chantland, cashier.
Coleman.—The new bank organized at Coleman will be

known as the Coleman State Bank. The institution is capitalized
at $15,000. M. Bender is president, F. Hammes, Sr., vice
president, Charles Freund, cashier.

Manawa.—A certificate to begin business has been issued to
the First National Bank of Manawa, capital $25,000. The
officers are Leander Choate, president, James B. lJensen, vice
president, Christian D. Dick, cashier.

M arion.—Application has been made to organize the First
National Bank of Marion. The capital stock will be $25,000.
The incorporators are Albert W. Henry, Oshkosh, Wis.; R.
C. Brown, M. A. Sorley, R. H. Edwards, W. K. Riedout and H.
R. Swank, of Marion.

IOWA.
Salem.—The capital stock of the Savings Bank of Salem
has been increased.
Grinnell.—A private bank will be opened in Grinnell by C.

W. H. Beyer & Company.
Ossian,—The private bank of Meyer, Carter & Figge will be
incorporated as the Ossian State Bank, capital stock $25,000.

NEBRASKA.

Trenton.—J. L. Van Dyke has been elected president and T.
S. Caton vice president of the First National Bank of Trenton.

Creighton.— The Citizens State Bank of Creighton has made
application to convert into the Creighton National Bank capi-
tal $25,000.

Omaha.—The City Savings Bank of Omaha has filed amended
articles of incorporation providing for an authorized capital of
$500,000. The bank has had $100,000 paid stock and it is ar-
ranging to issue $100,000 additional fully paid stock. Of the
$100,000 to be subscribed, a large part has already been taken.

NORTH DAKOTA.
Velva.—The First State Bank of Velva has
capital stock from $5,000 to $10,000.
McHenry.—The capital stock of the First State Bank of Mc-
Henry has been increased from $5,000 to $10,000.
W alcott.—M. G. Myhre has been chosen cashier of the First
State Bank of Walcott, vice M. E. Sletmoe, resigned.

Almont.—A new <bank has been organized at Almont to he
known as the First State Bank. The capital stock is $10,000.

increased the

Among the incorporators are H. F. Opfer, of Waukon, lowa;
J. L. Opfer, of Fargo, N. D.; E. G. Opfer, of Lansford, N. D.

Tagus.—W. J. Burns has been appointed cashier of the
Tagus State Bank and will take up the work at once.

Egeland.—Julius C. Syfford, president of the Bank of Ege-
land is closing up his affairs preparatory to leaving Egeland,

Erie.—The State Bank of Erie, capital stock $10,000, has been
incorporated by L. B. Hanna, Fargo, N. D.; J. E. Hill, Page,
N. D.; W. J. Morrish and other parties of Erie.

SOUTH DAKOTA.
Fairfax.— A certificate to begin business has been granted
to the First National Bank of Fairfax, capital stock $50,000.
Claremont.— Oswold Melgard, of Cooperstown, N. D., lias
been chosen cashier of the First State Bank of Claremont.

Aberdeen.—Articles of incorporation have been filed by the
Aberdeen Trust Company. This company succeeds the trust
department of the Dakota Bank & Trust Company, which s

now the Dakota National Bank, and will do a general trust
business. The incorporators are C. J. Hezel, J. H. Holmes, G.
G. Mason, J. W. Clarey, J. H. Weber, J. E. Kelly, S. O. Over-
by, E. P. Keenan and T. Van Slyke.

MONTANA.

Butte.—J. G. Morony has been elected president of the Bank
& Trust Compny, succeeding H. C. Dalor, who becomes vice
president of the institution. The changes will take place as
soon as Mr. Morony can arrange his affairs in Great Falls and
come to Butte. Charles F. Booth, because of poor health, re-
signs after having been vice president of the bank for some

time.
IDAHO.

Cottonwood.—The German State Bank of Cottonwood has
opened for business, capital stock $25,000.

Vollmer.—The Bank & Trust Company of Vollmer has been

COMMERCIAL PAPER

A R Mecfarlane & 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.

We Have Never Contested a Loss

“We lIssue Surety Bonds”

The Ocean Accident & Guarantee Corp.

(rimited)

HOOD & PENNEY, Gen. Agts.

PHOENIX BUILDING MINNEAPOLIS, MINN.
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he National Bank of the

REPUBLIC

Confidently believes it can meet every re-
quirement of the most discriminating bankers.

incorporated by John P. Vollmer. Wesley Steel and A. C. Clark,

of Lewiston, Idaho; G. W. Stellman, of Mohler; W. J. Ramey,
Nezperce; Mrs. C. V. Truscott and J. M. Bonner, Lewiston.
The capital stock is $25,000.

OREGON.

Portland.— It is reported that E. O. Hedrick, formerly cashier
of the Citizens Savings Bank, of Ottumwa, la., will organize a
bank at Portland.

WASHINGTON.
It is reported that D. R. Eaton and J. C. Pope will open a

bank at Springdale.

Cashmere.—E. P.
Cashmere State Bank.

BANKING NOTES.

Stowell and others have incorporated the
The capital stock is $25,000.

Lanesboro, la.—A new building will be erected by the
Lanesboro Savings Bank.

Henning, Minn.—The Farmers State Bank of Henning is
having a new building erected.

Brooklyn, la.—Plans are being made for the new building

of the First National Bank of Brooklyn.

Spicer, Minn.—The Green Lake State
have a new building erected this summer.

W ales, N. D.—The State Bank of W ales is
dition built to the bank building and the vault is
larged.

Lennox, S. D.—Max J. Gotthelf,
State Bank, has sold his interest in
departed for the Pacific coast.

Norwood.— Fred Kloth, formerly assistant
Farmers State Bank of Waconia, Minn., has
sistant cashier of the Bank of Norwood.

Spencer, la-—A. F. Lamar, assistant cashier of the First
National Bank of Spencer, died suddenly from heart trouble,
while on his way from the house to the bank.

Mandan.—The Farmers and Merchants Bank of
erected this summer. The

Bank of Spicer will

having an ad-
being en-

Lennox
and has

cashier of the
that institution

cashier of the
been chosen as-

Mandan

plans on having a new building
structure will be a two-story brick affair, the upper floor to be
fitted up for modern offices.

St. Cloud, Minn.—Directors have decided that the banking
room of the First National Bank of St. Cloud should be re-
modeled and refurnished. A tile floor will be put in and a
new ceiling put on. A granite base and cornice will be fur-

nished and a marble counter installed.

ADDS TRUST DEPARTMENT.
(Special Correspondence to the Commercial West.)

Des Moines, June 3.—The officials of the lowa National
Bank of this city have completed arrangements for start-
ing a large trust company in connection with their insti-
tution as soon as new and larger quarters are secured. H.
T. Blackburn, cashier of the bank, confirmed this state-
ment last week.

The matter has been under contemplation for some
time and definite steps towards the organization were
taken some time ago, when it appeared as though the
leases on the K. of P. block at Sixth and Locust streets,
which the bank recently purchased, might be cancelled
and the proposed new building erected soon. There has
been a hitch in the negotiations to terminate these leases
and it may be three years or so before the new building
can be started.

The object in starting the trust company is to enable
the bank to handle farm loans. It is also proposed to in-
stall a savings department in the trust company.

GROUND BROKEN FOR ALASKA-YUKON
EXPOSITION.
Correspondence to the Commercial W est.)

Seattle, June 1.—Ground was broken today for the
Alaska-Yukon-Pacific exposition. The exercises were held
on the exposition grounds and began at 2 o’clock follow-
ing a military parade in which troops of the Third U. S.
Infantry, marines and sailors and the second regiment of
the National Guard of Washington participated.

The principal address of the day was made by Hon.
John Barrett, representing the president of the United
States. Gov. Albert E. Mead, of Washington, Gov. W. B.
Ploggatt, of Alaska, and Mayor W. H. Moore, of Seattle,
and President J. E. Chilberg and Director General I|. A.
Nadeau, of the exposition, also delivered addresses appro-
priate to the occasion.

(Special
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FIFIELD

ALBERT W. FIFIELD

&FIFIELD.

717=721 Andrus Building, - - MINNEAPOLIS.
REAL ESTATE BOUGHT and SOLD.

MORTGAGE LOANS—Your Business Solicited.
Local and Eastern references furnished on application.

WALTER FIFIELD. JAS. C. FIFIELD.

IF YOU WANT FIRST-—CLASS

Bank Signs

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. CO.

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 lowa
State
National
Bank

of Sioux City, lowa

Capital $200,000.
Surplus $100,000.
Deposits $2,387,719.44

ESTABLISHED 1853

THE ORIENTAL BANK

OF NEW YORK

182=184 Broadway
Branch, Bowery and Grand Street

Capital $750,000.00 Surplus and Profits, $1,100,000.00
R. W. JONES, JR., President

NELSON G. AYRES, 1st Vice President

LUDWIG NISSEN, )
ERSKINE HEWITT, >Vice Presidents
CHARLES J. DAY,

GEO. W. ADAMS, Cashier
R. B. ESTERBROOK, As.t. Cashier

Especially Equipped fior Handling
the Accounts of Banks and Bankers



L. A. GODDARD, President.

NELSON N. LAMPERT, Vice President.
HENRY R. KENT, Cashier.

CHARLES FERNALD, Asst. Cashier.

COLIN S. CAMPBELL, Asst. Cashier. c H

COMMERCIAL

I C A G O

WEST Saturday, June 8, 1907

CAPITAL,
$1,000,000.
SURPLUS AND UNDIVIDED PROFITS,
$350,000.

Special attention given accounts of
Banks and Bankers.

YOUR BUSINESS SOLICITED.

RECENT LEGAL DECISIONS.

Pension Checks Treated as Commercial Paper With Reference
to Forged Indorsements.

What is now entitled the case of National Exchange

Bank of Providence vs. United States, 151 Federal Repor-

ter, 402, was brought by the United States to recover back
money paid upon pension checks bearing forged indorse-
ments. By the agreed statement of facts it appeared that
the checks were issued quarterly by the United States
pension agent, at Boston, between 1884 and 1897. Some
of the persons to whose order the checks were drawn
were then dead. Others were remarried widows, not en
titled to a pension. On June 18, 1897, the special examinei
of the pension bureau reported to the bureau that the in-
dorsements of some of the checks in suit were probably
forged by a certain party. On December 18, 1897, notice
of these forgeries was given to the bank by the United
States attorney, and the bank was informed that at a
proper time reclamation would be made upon it. At vari-
ous dates between 'February 19 and May 28, 1898, the in-
dorsements upon the other checks were discovered to be

forgeries. On July 22d, the United States attorney made
demand upon the bank. The writ was dated August 27,
1901.

The question presented for decision was stated to be:
“If A by honest mistake pays money to B upon a check
bearing a forged indorsement, and then A unnecessarily
and unreasonably delays to notify B of the discovery of
the forgery, can he recover back the money paid from B
in the absence of evidence that the delay has worked
damage to B?” The United States circuit court_said:
“Upon the whole, the authorities answer this question in
the affirmative.” Then it added: “Negligence without re-
sulting damage does not create an estoppel. In the case
at bar, damage was alleged, but the agreed facts contain
no evidence to support the allegation.”

That court rendered judgment for the United States.
But the circuit court of appeals, first circuit, reverses
that judgment, ordering one entered for the bank. The
court of appeals says that it was to be noted that this
case did not involve the rule which arises out of payments
by a bank of checks drawn upon itself, bearing an ap-
parent, but forged, signature of one of its customers.
It related only to the demand for the repayment of money
paid on account of forged or false indorsements of signa-
tures of individuals whose signatures the United States
was not bound to know, as a bank is bound to know those
of its customers. It was also to be noted that there was
no suggestion made that either the bank in question here
or the United States had been guilty of negligence, except
in the particular of an unreasonable delay on the part of
the United States in giving notice of the discovery of the
false signatures or forgeries.

Some of the cases in discussing the matter differ as to
the equities under circumstances like those here." Some
hold that the loss should be allowed to remain where it
fell. However this may be, any demand for prompt no-
tice in cases of forgeries is wholesome. When discovered,
forgeries should not be coddled, but should be made
known, both to the public prosecutor and to those im-
mediately concerned; and any attempted test with refer-
ence to the question whether the party from whom "re-
covery is sought has suffered by delay is wholly unsatis-
factory, because the determination whether one who has
suffered by a forgery may recoup himself is more a matter
of chances, which cannot be estimated, than the result of
logical investigation of particular facts.

.Consequently, if this were a case of commercial paper
proper as known to the law of merchants, and between in-
dividuals, it is established that unreasonable delay in giv-
ing notice after the discovery of the forgeries would have
discharged the exchange bank, without regard, ordinarily,
to any question whether it suffered damage thereby. This,
of course, is an exceptional rule, applicable to distinctly
commercial paper, because, with regard to liability for
money paid on a signature supposed to be genuine, but
forged or paid under any other mistake, in ordinary trans-
actions, it is admittedly necessary that damage should
have ensued by reason of any alleged negligence in giving
notice of the facts. The rule, as this court understands
it, is in entire harmony with the fundamental principles of
that portion of the commercial law which relates to giving-

parties to commercial paper notices of defaults. They in-
sist on promptness, but ordinarily require no proof pro
or con on the question whether damaw vaulted from
delays.

The usual rule is that when an officer of a public cor-
poration, be it state, county, or town, draws upon another
officer of the same public corporation for the purpose of
discharging a public liability, whether the draft is by
authorization of statute or by settled usage, it is ordinari-
ly known as a “warrant,” and is not commercial paper in
the sense of the law merchant; and no peculiar estoppel
arises with reference to it. On the other hand, with mere
warrants, the peculiar advantages of the usual recourse
to indorsers which apply to commercial paper according
to the law merchant ordinarily fail. Consequently the
United States gains in certain respects by regarding
drafts like these in question as commercial paper—that is,
as checks—while the disadvantages arising therefrom are
relatively small. For this reason, and for some other
reasons, some of the statutes, if not all of them, describe
the instruments in question here as checks.

That such paper is strictly commercial has been as-
sumed in a number of cases in which the United States
was concerned, and under all the circumstances, what-
ever might otherwise be this court’s doubts, it thinks it is
controlled by the decisions of the federal courts cited, and
that these, although all in the circuit courts, constitute
such a weight of authority, uniform for so long a period,
that this court cannot dissréegard them.

Duty and Liability of Trustees of
Savings.

An unincorporated society for savings was organized
under an agreement one article of which provided that
“the trustees, undertaking their duties without the expec-
tation of emolument and pledging themselves to an up-
right and conscientious discharge thereof, are not to be
held responsible for any loss which may happen, from
whatsoever cause, except their willful, corrupt misconduct,
in which case those trustees only who are present and
guilty of such misconduct shall be answerable for the
same.” There was no evidence in the record that the
trustees were guilty of “willful, corrupt misconduct.”
But for over two years they evidently paid no attention to
the business of the society or gave any thought as to
whether the funds were properly looked after and invested.
And in the capacity in which they were acting they
claimed that they were not charged with as great re-
sponsibility as an ordinary trustee of a private fund, but
rather with that which rests upon the directors and
trustees of an incorporated company. What was the re-
sponsibility with which they were charged?

It seems to be a well-settled rule, the supreme court
of Illinois says, Holmes and others vs. McDonald and
others, 80 Northeastern Reporter, 714, that directors,
trustees, and officers of a corporation are bound to man-
age the affairs of the corporation with at least ordinary
care and prudence, and are liable for loss occasioned by
their failure to do so. In accepting such a position the
trustee or director undertakes that he possesses and will
exercise at least the ordinary knowledge, skill, and judg-
ment requisite tolthe discharge of his duties, and that
he will be liable for gross negligence. A trustee will be
held responsible for failure to do that which he ought to
do as well as for his acts of positive misconduct. He
must respond in damages for any neglect of duty, express
or implied.

In the court’s judgment the duties and responsibilities
of the trustees in this case partook more of the character
of ordinary trustees than of bank directors or of any other
officer of an incorporated company. Whatever the re-
sponsibility, it must depend largely upon the subject un-
der consideration, and be determined in view of all the
circumstances surrounding the transactions. They were
men of large business experience and standing. They
must have known, in permitting the use of their names
as trustees of this savings society, that their reputation
and standing in the community would cause business to
be given to it for the very reasons that they were men of
“business ability,” and thereby would cause people who
otherwise would not do so to deposit with the society.

Unincorporated Society for
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FIRST Sjoux CAPITAL AND SURPLUS, - $375,000.00
GOVERNMENT DEPOSITARY.

NATIONAL City, _ R _
We will appreciate investigation of our facilities for handling the accounts of banks.

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

They were charged with far greater responsibility as to
the affairs of this society than were the ordinary deposi-

tors.

The fact that at the time that the banking firm which EUGENE IV. STEVENS iCO.
conducted the society’s affairs in connection with their
private bank failed the society had on deposit only a little COMMERCIAL PAPER

more than the aggregate sum of the three deposits here
in question did not in any way excuse them for not look-

ing after the investment of those funds. While they ap- MUNICIPAL, CORPORATION AND RAILROAD

parently knew nothing about the straitened financial con- BONDS
dition of such firm, one of them did know that this bank-
ing firm had gone into the stock brokerage business, and

NORTHWESTERN NATIONAL BANK BUILDING

his testimony, showed that he thought, and told them, it
was unwise for them thereafter to remain in the banking
business. Had these men of business sagacity been active- MINNEAPOLIS
ly attentive to their duties, they might all have known,
long before the failure, as to the condition of the firm and
withdrawn their deposits. The rules of the society were
violated in leaving this money on deposit and not invest-
ing it

In view of all the facts, the court is constrained to hold
that the defendants wholly failed to perform their duties
as trustees, and were therefore guilty of such negligence TO AVO I D CO N FUS I O N
that they were jointly and severally liable to the plaintiffs
for the amount of their respective deposits.

* *

Resulting from the mingling of private
Accommodation Maker Not Discharged by Extension of Time. and other funds, we suggest that you

Inasmuch as the enactments relating to negotiable in- open separate accounts with this Bank.
struments differed in the various states, and as the deci-
sion interpreting both the common-law and legislative

provisions were far from being harmonious, it must be rmta -
inferred, from the language constituting the title of the Mn |\Htld‘ﬁ|

negotiable instruments act, that it was intended to provide M inneapolis.
a complete and comprehensive law on this subject; and

since it defines an accommodation maker, making him Capitatl, .. $200,000.00.

primarily liable, and in one section designates how nego- ark g

i i i i - . | A. D. Clarke, President

tiable instruments may be discharged, but contains no pro Officers: | \illiams. Vieopros 7' D, Utendorfer, Cashier

vision whereby a person primarily liable can be released,
except by payment, etc., and in the section following speci-
fies the manner in which persons secondarily liable may be
relieved of responsibility on such instrument, it follows that

the immunities indicated there were intended to exclude

all exceptions not contained therein, under the familiar max- T H E H O M E B A N K
im: “Expressio unius est exclusio alterius” (the expres-

sion of one thing is the exclusion of another). So says OI: CA N A D A

the supreme court of Oregon in the case of Cellers vs.

Meachem, 89 Pacific Reporter, 426, where it goes on to 426 Main St.,
state that it is, therefore, clear, under the well-settled rules
governing the construction of statutes, that when this act. WINNIPEG®G

which, in effect, declares that all persons signing a negoti-

.able instrument shall be liable, whether executed for a . .
valuable consideration or as an accommodation maker, and A General Banking Business Transacted.

then specifies the particular manner in which negotiable
instruments may be discharged, designating, as an excep- EXChange BOUght and Sold.
tion thereto, that, when the liability is secondary, it may Collections on Western Canada Solicited.

be avoided by any valid agreement extending the time of

payment, etc., without such person's consent, was passed, R
it was the intention of the legislative assembly to make H. F. FORREST, Manager Winnipeg Branch
such provisions exclusive of %J' others.

ic

Right of Receiver of National Bank to Sue in Federal Court.
A receiver of a national bank, the United States circuit
court, in Pennsylvania, holds, Murray vs. Chambers, .151
Federal Reporter, 142, is an officer of the government
within the meaning of the statutes. And, in an action to
recover the assets of the bank, he sues under authority of -
the acts of congress and the courts of the United States Satls YOu
are given express jurisdiction. This is also without regard
to the amount involved or the citizenship of the parties.

And it is not affected by act March 3, 1875, c. 137, as : :
amended by act March 3, 1887, c. 373. This has been too both as to service and cost in the
many times decided to have the question raised again. handling of your Out-of-Town

Nor is the case within section 968 of the revised stat- . .
utes, denying costs when less than $500 is recovered; this Items. If you are interested, write
in terms only applying where jurisdiction depends on the us today. We will be glad to sub-
amount in controversy. i ’

The state law on the subject of costs, which here mit terms.
seemed somehow to be relied on, has nothing to with the
uestion.
a * %o Merchants and

When Service of Notice on Cashier is Service on Bank.

When the evidence in a case shows that the cashier Manufacturers Rank
upon whom a person claims to have served a notice had . . .
entire charge of the business of the bank—the president Milwaukee, Wisconsin
being such in name only—the supreme court of Arkansas 1.M. ALEXANDER, Presidert
holds Skillern vs. Baker, too Southwestern Reporter, 764, W. S. PADDOCK, Vice-Prest
that, under such circumstances, the service of notice on M. A. GRAETTINGER, Cajnier
the cashier was service on the bank. Eran R Do e cpenier
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$350,000.00
Cityof 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.

DAN C. BROWN,
City Comptroller.

A T. RAND R. R. RAND, W. H. LEVINGS

Prest. Vice-Prest.-Treas. Sec'y

Minneapolis Gas Light Co.

General Offices:
Nos. 16-18-20 South Seventh Street.
MINNEAPOLIS, MINN.

GAS FOR
LIGHT, HEAT AND POWER
A full line of Gas Stoves, Fixtures, Lamps, and Gas

Appliances for sale to consumers at cost prices.

We Issue the Most Favorable Forms of

INSURANCE

COVERING

AUTOMOBILES

and invite correspondence regarding rates.

MINNEAPOLIS INSURANCE AGENCY,

Minneapolis, Minn.

THE, DETROIT COIN WRAPPER.
Millions are used annually by Banks, Trust
Companies Railroads, Etc. "Made to hold

all silver coins, nlckels pennies, etc., In

amounts from 25 cents up to $20.00. Sam-

les, price and descriptive circular free.
e also make coin uags In twenty sizes

and special sizes to order. Werite the

Detroit Coin Wrapper Co.

IS John R $t. DETROIT, MICH.

Saturday, June 8, 1907

$ 591,000 .00
City of 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 26,
1907, at 2 o’clock P. M. for the whole or any part
of $441,000.00 School Bonds and for the whole
or any part of $150,000.00 Park Bonds.

Said bonds bear interest at the rate of four
(4) per cent per annum payable semi-annually,
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 centof the
par value of the bonds bid for, made to C. S.
Hulbert, City Treasurer, must accompany each
bid.

Circular containing full particulars will be
mailed on application.

DAN C. BROWN,
City Comptroller.

The Wallace H. Hopkins Co.
BROKERS

Specialists in the better class of Mining Securities
ORDERS executed on all Exchanges and Curb Markets
704 to 708 Borland Building
181 LASALLE STREET
» CHICAGO

Milwaukee, Wis. Sheboygan Wis.
Escanaba, Mich.

Green Bay, Wis.
Ishpeming, Mich.

PRIVATE WIRES.
application.

Daily and Weekly Letters mailed upon
Correspondence solicited.

Mason-Qonaldson Lumber (jo

Manufacturers and Wholesalers

Mills— State Line, = = Wisconsin

main office-s RHINELANDER, WIS.

Chicago Office-51621 First Nat’l Bank Bldg.
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Swedish American National

MINNEAPOLIS

Capital, $500,000

Accounts of Banks and Bankers a Specialty,

N. 0. WERNER, President.

E. @ MATTSON, Cashier.

Bank Stock Quotations.

Minneapolis Securities.

C. S. HULBERT, Vice-President.

Quotations furnished by Eugene M. Stevens & Co., Com-
mercial Paper and Investment Securities, Northwestern Na-
tional Bank Building. June 4, 1907.

Last

Bid. Asked. Sale.
German-American Bank 186
First National Bank 205 210 205
Germania Bank 140 150 134
Hennepin County Savings Bank...... 190
Merchants & Manufacturers State Bank 140 150 130
Minneapolis Trust Company 155
Minnesota Loan & Trust Company 135 140 135
Minnesota National Bank... 100 110 105
National Bank of Commerce. 16& 170
Northwestern National Bank 260
Peoples Bank ... 110
St. Anthony Falls Bank. 180 180
Security Bank of Minnesota. . 230 220
Swedish-American National Bank 185
South Side State Bank . 200
Union State Bank 110 110 o7
Mpls. Gas Light Co., 6's, 1910-30__ 103 103
Mpls. Gas Light Co., Gen. Mtge. 5's

1914-30 100 102
Mpls. Gen. Electric Co., 5's, 1934... 103 105 104
Minneapolis Brewing Co., common.. 190 . 201
Minneapolis Brewing Co., pfd.. 107 | [e] 107
Minneapolis Brewing Co., bonds 109 no
Minneapolis Syndicate 105 100
Minneapolis Threshing Machine Co___ 175 200
Minneapolis Steel & Machinery Co., pfd 103 102
Minneapolis Steel & Machinery Co., com 125 123
North American Telegraph Co... 95 100
Northwestern Fire and Marine Ins. Co 175 200 180
Tri-State Telephone Co., pfd 95 100 100
Twin City Telephone Co. pf lio 115
Twin City Telephone Co., Ist Mtgs.

1913-26 95 98 97

St. Paul Securities.

The following quotations on St.

Paul securities are furnished

by Peabody & Co., brokers, 27 Merchants’ National Bank build-
ing St. Paul. June 4, 1907.
Bid Asked. Sale.

American National Bank 115
Capital National Bank 140
First National Bank 265 262
Merchants’ National Bank ... 165
National German-American Bank 155
Scandinavian-American Bank 140
Second National Bank 166 156
State Bank 125
Northwestern Trust Company i25 125
Minn. Transfer Ry. Ist 5's, 1916 105
Minn. Transfer Ry. Ist 4's. 1916 100
Security Trust Company . 100 100
St. Paul Union Depot Co. Ist 6s, 1930.. *125 130
Union Depot Co., consol. 5s, 1944... *109 115 109
Union Depot Co., consol. 4s, 1944 100 106
Interstate Investment Trust Co 130 132% 130
American Light & Traction Co., pfd___ 97 93
American Light & Traction Co., com ... 102 106 101%
St. Paul Gas Light Co.. 1st 6's of 1915.. o111 *111%
St. Paul Gas Light Co., gen’'l 5's of 1944, * 99% * 98
St. Paul Gas Light Co., 1st cons. 6s. 1918 *112 *114
St. Croix Power Co., Ist 5s, 1929 . *95 +100 9
Pioneer Press Co., com. (Par $50). ]éo/o
Pioneer Press Co., pfd (Par $50).. 42%
W est Pub. Co. com . 400
W est Pub. Co., pfd 108
Tibbs, Hutchings & Co., com 100
Tibbs. Hutchings & Co., pfd. 100
Superior W ater, Light & Power C . 10 10
Superior W ater, Light & Power Co., Ist

4s. 1931 6F 62
St. Paul Fire & Marine Ins. Co. 185 1S5
St. Paul Union Stock Yards Co.

of 1916 86%

*And Interest.

Chicago Securities.

The following quotations
furnished by Burnham, Butler & Co..

June 4, 1907.
American Chicle ISO
Do. p fd 97
Amer. School Furniture (combined).
Am. Seating Co.
Do.
*Auditorium Hotel .12

Automatic Electric Co

Bordens Condensed
Do.

Butler Bros

Chicago & Milwaukee Elec.

~AChicago Subway

Congress Hotel com
Do

Creamery Package ...
Elgin National W atch
Federal Life Insurance
Great Western Cereal com

Do.
Illinois Brick
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on Chicago unlisted
159 La Salle St.,

186
101

securities

are
Chicago:
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Bank

Surplus and Undivided

Profits, $350,000. «

Write for Terms.

A. V. OSTROM, Asst. Cashier.

International Harvester pfd. L1101 106
s1j*Knickerbocker lIce com ......

*t Do. pfd. 60 ‘70
iMasonic Temple Ass'N.... 40 46
*Manufacturers Fuel Co 4
Northwestern Yeast 230 245
*Page Woven Fence pfd 17
Railway Exchange 200 225
Strowger Automatic Tel. 4% 6
Union Match of Duluth 35
W estern Electric 240 250

Local Bonds.

American School Furniture 6's 60 66
JAuditorium 5's (1929) 97
t Do. Con. 5's (1942 80
i-Board of Trade 4's .9 100
i*Chicago Athletic Ass'n, Ist 6's (1911)__ 98 102

Do. An,ex New 5's (1926) 92
i-Chicago & Milwaukee Ry, 5's (1919). 102

Do. New 5's (1922). 96
Cicero Gas 5's (1932) 96
Congress Hotel 1st 6's (1933) 105 112

Do. 1st New Bldg. 4% 's ____ 90

Do. 2nd Do. 5's (1941) 92
Great W estern Cereal 6's (1921) 94
Hartford Deposit 6's (1912)

Do. New Bldg. 5's. 93 99
i-1llinois Tunnel 5's (1928) 76
i-Knickerbocker Ice 5's (1928) 100
Masonic Temple 4's (1922) 99%
North Shore Gas 5's ... 90 96
Nortli Shore Electric 5's (1922) 98
Northwestern Gas Light & Coke

(1928) 94 97%
tPage Woven Wire Fence 5's.. 53 56,
United States Brewing 5's (1910) . 90 95
W estern Stone 5's (1909)...nns 90
itListed on Chicago Stock Exchange.
Chicago Bank Stocks.

Quotations furnished by Harris, Winthrop & Co.
street, Chicago, May 28.

. . Bid Asked
*American Trust& Savings 251 255
*Bankers National 205 207 %
«Central Trust Co. of Illinois. 11158 160
Chicago City
Chicago Savings 135 137
Colonial Trust & Savings.. 200
s«Commercial National 305
«Continental National 241
«Corn Exchange National......... 392
Drexel State 150
*Drovers Deposit National. 226
Drovers Trust & Savings..

Englewood State 125 127
Federal National 100
jt*First National 370
First National of Englewood. 375
*Fort Dearborn National 195
Hamilton National . 147
Harris Trust & Saving 210
*Hibernian Banking Assn 245
«lllinois Trust & Savings 580
Kenwood Trust & Savings 120
Lake View Trust & Savings. 110
*Merchants Loan & Trust.. 375
Metropolitan Trust & Savings 145
Monroe National . 152
Mutual Bank 125 132
*National Bank of RepubliC. .., 193 194
National City 142 145
*National Live Stock 240 250
*Northern Trust Co .33% 400
North Side State Savings .100
Oakland National 47§

Peoples Trust & Savings. 140 150
Prairie National 165
*Prairie State 250
Railway Exchange ... 107 120
Royal Trust 226 245
South Chicago Savings . 132
*«State Bank of Chicago.. 295
State Bank of Evanston 300
Stock Yards Savings .

Union Stock Yards State. 149
Stockmen's Trust & Saving

Union Trust

Union Bank

W estern Trust & SavVviNgsS.... 181
Woodlawm Trust & Savings. 126
W est Side Trust & Savings 140

* Listed on Chicago Stock Exchange,

t Book value

J. A. LATTA, Vice-President.

©

RO ROURAD T AT R AN GO
B3

IN

aaaa

, 240 La Salle

Book
Value

186
162
150
125
118

190
237
172
252
114

157
135
115

115

233
245
139
137
121
174
276
170
112

242
145
117

128
159
126
232
218
117

134
127
128
119

106
207
139
207
220
158
119

107
199
118

129
111

111

includes

capital and surplus of the First Trust & Savings Bank.
GEO. B. LANE,
COMMERCIAL PAPER,

Northwestern National Bank Building,’

MINNEAPOLIS, MINN.



42 THE COMMERCIAL WEST Saturday, June 8, 1907

“1t might interest you

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, lowa. (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 st 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
That is what led to the adoption of the AUTOMATIC
in the following cities.

plus high selling price equals big dividends.
TELEPHONE SYSTEM

Lewiston, Me.
Lincoln, Nebr.
Los Angeles, Cal.
M anchester, la.
M arianao, Cuba.

Columbus, Ohio.
Dayton, Ohio.
Denver, Colo.

El Paso, Texas.
Emaus, Pa.

Pall River, M ass.
Grand Rapids, Mich.
Hastings, Nebr.
Havana, Cuba. Mt. Olive, 111
Hazleton, Pa. New Bedford, M ass.
Cham paign, 111 Holland, Mich. Oakland, Cal.
Chicago, 111. Hopkinsville, Ky. Ocean Park, Cal.
Cleburne, Texas. Jonesboro, Ark. Omaha, Nebr.
Columbus, Ga. Lake Benton, Minn. Pentwater, Mich.

Portland, Me. Spokane, W ash.
Portland, Ore. Springfield, Mo.
Princeton, N. J. St. Marys, Ohio.
Richmond, Ind. Tacoma, W ash.
Riverside, Cal. Toronto Junction, Can.
M arion, Ind. Rochester, Pa. Traverse City, Mich.
Medford, Wis. Rushville, Ind. Urbana, 111.
Miamisburg, Ohio. San Diego, Cal. Van Wert, Ohio.

San Francisco, Cal. W alla W alla, W ash.
Santa Monica, Cal. W ausau, W is.
Saskatoon, Sask., Can. W esterly, R. |I.

Sioux City, la. W ilmington, Del.
South Bend, Ind. W oodstock, N. B., Can.

Chicago, U. S. A

Aberdeen, S. D.
Akron, Ohio.
Allentown, Pa.
Auburn, Me.
Auburn, N. T.
Battle Creek, Mich.
Beaver Palls, Pa.
Bellingham, W ash.
Butte, M;ont.
Cadillac, Mich.

Van Buren and
Morgan Streets,

Automatic Electric Company,

JOHN BURNHAM ' ALBERT E. BUTLER

7 %

PREFERRED
STOCK

The ten year cumulative preferred stock
of the

Waldorf Box Board Co.

is now being issued.

The Capital Stock is
$350,000.00

$250,000.00 Common, fully paid
and $100,000.00 Preferred,;
The security back of this stock is ample.

Particulars will be given on request.
(See adv't this paper June 1st, folio 46).

BENJ. F. BEARDSLEY,

American Bank Bldg.,
Tri-State Phone 2652, ST. PAUL

WALDORF BOX BOARD CO.
H. L. Collins Co. Office, Tri-State Phone 6870
Hampden Ave., near University Ave.
Midway between Twin Cities.

BURNHAM BUTLER &CO.

STOCKS, BONDS, GRAIN
BANK & UNLISTED STOCKS

159 LA SALLE STREET CHICAGO

Kootenay Fruit Lands
British Columbia

Shrewd investors claim these lands are the best
investment in Canada today. Everyone who has
gone out with us to investigate has purchased.
Sales during the last six months run about half
a million dollars.

It will pay you to investigate at once.

THE FISHER=HAMILTON CO.

Ashdown Bldg., Winnipeg also Nelson, B. C.

for investors
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
McMORRIS s HORSTEAD,

General Agents,

NELSON. B. C. P. O. Box 95

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

THE NICOLLET HOUSE,

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

HOTEL NICOLLE.T CO., Proprietors.

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



Saturday, June 8, 1907

THE COMMERCIAL WEST 43

TELEPHONE CONSTRUCTION.

MINNESOTA.

telephone system is being installed in Sebeka.
Foley to

Sebeka—A
Foley—Another telephone line may be built from
e.

Morris—A telephone line may!l be built through Synnes this
summer.

Dundas—A farmers telephone line is being constructed west
of Dundas.

Euclid—The Euclid Telephone Company will erect a line east
of town and also west

Long Prairie—W ires will be strung for a telephone line in
Long Prairie by June 10.

Cloquet— The Duluth Telephone Company is installing a new
central energy telephone system.

Menahga—The Menahga & Huntersville
be constructed early this summer.

St. Bonifacius—The Tri State Telephone Company will build
a line from St. Benifacius to Waconia.

Cloquet— The Duluth Telephone Company is installing a new
central emergency telephone system.

Albert Lea—The Tri State Telephone Company will build a
new line to the southwest of Hayward.

Taylor's Falls—The Farmers Mutual Telephone Company is
extending its lines toward Taylor’'s Falls.

Euclid—The Euclid Telephone Company will erect a new line
to the east of Euclid and also one to the west.

M ankato—The capital -stock of the Mankato Telephone Com -
pany is to be increased from $100,000 to $150,000.

Lake View Station, Duluth—The Lake View Farmers' Mutual
t_e\ll\e/phone Company has been organized by the farmers of Lake-
vie

W inthrop—The People’'s Independent Telephone Company has
increased the capital stock to $50,000. New lines will be con-
structed this year.

Jackson—The new officers of the Jackson Telephone Com-
pany are T. H. Stall, president; Noah Ramey, vice president;

O. Nasby, secretary and treasurer.

,, Braihe®” —A new telephone company to be known as the
May Northern has been organized to construct a line from
Motley to Bridgman and other points to the north.

Fairmont—A new line called the South Creek Telephone As-

sociation is being put in which will be connected with the Fair-

mont Central. It takes in the territory tributary to the village
of Granada on the east.

N ew U ta-THh

telephone line will

officers and directors have been

Fred Pfaender,
Retzlaff, secre-

following
U,m TelePh°ne Company:
Alex Russell, vice president; F. H
Fr- Bastian treasurer; directors, F. H. Retzlaff, Otto
Liesell, J P. Graff, Fred Pfaender and H. P. Bastian.

Martin Schnoberich, Jos. Wiesner, Cottonwood; Fred
Rolloff, Herman Pfaender . A Seilner, Alex W aibel, Fred
Wellner, H F. Schrader, Julius Schroeder, Fred Foss, Alex Rus-
sell and Jonn Durbahn.

president

o
Schell P.
T?eiV

WISCONSIN.

organized Th6é McMillan Farmers Telephone Company has been

. *«> Lake—The telephone line is to be extended to W alty's
iarm as soon as possible ya
Eagle River—It is likely that a telephone exchange will be
established in Eagle River before long.
W oodville—Jonas Jacobson is constructing a farmers tele-
phone line between W oodville and Brookville.
?Ie Ridge lheArkansaw Telephone Company may extend
thelr ines from Josiah Hights to Pum City.
Cameron—The Cameron and Maple Grove Telephone Company
nas been granted a franchise in Cameron to conduct their busi-

c;irnh 10frf|Tnnn6| burg Telephone Company with a
capl of $3,000 has been incorporated by M. R. 'Rosenberry,
C. Blrd and A. L. Kreutzer.

Glenwood The Glenwood Telephone Company is preparing to
build new lines to Forest and Emerald. A number of farmers
lines are to be built and the plant generally improved.

Fond du Lac The Woodhull Telephone Company has named

as its president O. S. Fenner; vice president, R. Porter- secre-
tary, M. B. Stratz; treasurer, Frank Schaefer. Directors- [e]
S Fenner, Ralph Porter. M. B. Stratz, Frank Schaefer, C H
Eistabrooks, A. Rausch and J. A. Stratz.

Hamburg—The Hamburg Telephone Company, with a capital
stock of $3,000. has been organized and the following officers

elected: President, Charles Elmmerich; vice president, Edward
Niemann; secretary, Herman Kreutz; treasurer. Henri Wieden-
koeit; Directors, Anton Emmerich, Gust. Kleinschmidt and

Ernst Zielsdorf and the officers.
NORTH DAKOTA.

Lisbon—The telephone system here will be improved.
Fenmare The Lewis Mutual Telephone Company will extend

Drake—A telephone exchange is being erected here bv Mr
Jacobson. J
. . Vhe Sykeston New Home and Telephone Companv
will build a new line.

Mooreton— The Mboreton Telephone Company has asked for
a franchise m Wa.hpeton.

Milton—A farmers telephone Ime is being built this summer
by farmers near Milton and Un

Edgeley—The Ponoma Valley Telephone
tending its line north and west of Edgeley.

Granville—The Union Telephone and Light
erect a line south of Granville toward Villard.

Forbes—The Forbes Rural telephone line will be constructed
at once. A branch line will be built into Ellendale.

McHenry—L. C. Lane has sold his interest in the Mutual
Telephone Company to the members of the corporation.

Bantry— The equipment has been purchased to erect telephone
lines and install a switchboard for Bantry's telephone system.

Lisbon—A franchise has been granted to the Farmers South-
eastern Telephone Company to build a line in Scoville township.
Lake—The Normania Telephone Company will build
Frank Castol is secretary of the com-

Company is ex-

Company will

Devils
a new telephone line.
pany.

Bowbells—The made ar-

Greaves Telephone Company has

rangements for the construction of rural téléphoné lines out of
Bowbells.

Fessenden— The James River Farmers' Telephone Company
has been given permission to erect and maintain a telephone
line in this city.

Fessenden—The petition of the German-Oshkosh Telephone
Company to build and maintain a telephone system in Fessenden
has been granted,

Norton—The Norton
capital of $10,000 has been
Harry Fletcher and Andres 1J.

Kenmare— The Greaves Telephone Company is establishing
a number off rural lines in Ward and other counties of North
Dakota. A system will be constructed to take in Grano.

Pekin—The Sheyenne Telephone Company, of Pekin, N. D

Company with a

Farmers Telephone
Johnson,

incorporated by Carl L.
Bylin.

has been incorporated with a capital stock of $50,000. Among
the |ncorporat0rs are F. W. McDougall, B. A. Olsgard McVille
N. D.; H. H. Knifel, G. T. Mark.

Sherwood—The Farmers' Pioneer Telephone Company of

has been incorporated with a capital stock of $25 000.
Among the incorporators are El. M. Olson, W. S. Teters, F ]
Meekma. J. H. McFarland, Alex Schousby and S. Fuller of
Sherwood, and Peter Sehiffman of Pleasant, N. D.

SOUTH DAKOTA.
The South Dakota Central will be extended to

Sherwood,

Sioux Falls
Arlington.

W oonsocket—The Twin Lake Telephone Company will build
a line in Woonsocket.

rieuencK 1ne uroton Ferney Telephone Company will buil
a line from Frederick to Columbia.

Plankinton—The petition of the Pleasant Lake Telephone
Company to erect a line in Plankinton has been granted.

Pukwana—The Pukwana Telephone and Electric Company
will construct telephone lines in different directions from
Pukwana.

IOWA.

Radcliffe—A telephone line is to be built from Radcliffe to
Rose Grove.

Hinto n—A new telephone line is to be built from Neptune to
Fred Stabe

McGallsburg—Ihe Short Line Telephone Company, McCalls-
burg, with a capital stock of $5,000 has been incorporated.

Rockwell City—The wires of the Central Mutual Telephone
Company are to be placed underground in the business portion
of this city.

Washington—The plant of the W ashington Telephone Com-

nf Js be reconstructed, and it is estimated that about
$10 000 WI|| be spent in this work.

Council Bluffs—At a meeting of the directors of the Inde-
pendent Telephone Company it was resolved to expend $42 000
in new construction work this year.

Dubuque—The Delaware County Telephone Company has
commenced the work of laying the underground cable to!acom-
modate all wires running into the central office.

Readlyn— Articles of incorporation have been filed by the
Readlyn Telenhone Company, the incorporators being Wm
Schanewise, Henry Shutte, Fred Diekman, Fred Schoof H H
Meyer, Henry Westendorf, Carl Bruns and J. J. Schumacher’
The following have been elected as directors of the new com-
pany: Fred Schoof, Herman H. Meyer, Henry Westendorf, Carl
Bruns and J. J. Schumacher.

Remsen—An independent telephone company, to be known
as the Remsen & Meadow Township Telephone Company, has
been organized at this city, and is soonl to file articles of in-
corporation. Temporary officers have been elected as follows-
August Haack, president; Nic Land, treasurer- J. H. Ahmann
secretary, and these three, with J. A. Johnson and Peter Tiaderi
constitute the board of directors.

MONTANA.
Helena— The telephone wires will be laid underground this
summer.
Choteau—The North Montana Telephone Company will ex-

tend a line from Choteau to Conrad.

Shelby—The North Montana Telephone Company will con-
struct a line from Shelby to Cut Bank.

Great Falls—The Montana Independent Telephone Company
will soon commence work on the local exchange.

Fort Benton—The Benton-Plighwood Telephone Company has
ordered material for a double line on the Shonkin.

Butte—Independent Telephone Company is erecting a new
building on W. Granite street, which is to be completed in six
weeks.

Anaconda— The Independent Telephone Company has com-
menced work here. All the lines in the business districts will
be laid in conduits.

OREGON.

Albany—Home Telephone Company is constructing a trunk
line from Corvallis to Peoria.

Prineville— The Pioneer Telephone & Telegraph Company has
been organized at Prineville and will incorporate with a capital
stock of $150,000. The new company is the result of a merger
between the Deschutes Telephone Company, of Bend, and the
telephone interests of Jack Summers, of Prineville, and has at
present about 300 miles of line in Crook county, including lines
from Prineville to Madras, Bend, Laidlaw and Lesters, as well
as lines up the Ochoco east of Prineville. It is the intention of
the Pioneer Telephone & Telegraph Company to build 149 miles
of line to Burns, and also to extend a line from Burns south
through Sliver Lake to a California connection.

WASHINGTON.

Auburn—The Sunset Telephone Company is fitting up the
Howard building for city exchange and will place two expert
operators m charge.

Spokane—The Telephone Company has purchased a
lot on Augusta avenue, between Monroe and Lincoln streets
and will build a $50,000 building for sub-exchange.

Ferndale—Council demanded 5 percent of gross earnings free
water and option of buying plant of Ferndale Light, W ater and
telephone Company before granting a franchise, and the com-
pany will not commence, business.

Ballard— Council refused to permit Sunset Telephone Com-
pany to erect any more poles in city on account of reported

Home
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Telephone Poles

WRITE US FOR DELIVERED PRICES.

MARSHALL H. COOLIDGE,

bad service. Ballard will soon become a part of Seattle,
the Independent Telephone Company can operate there.

Bellingham —The Sunset Telephone Company has opened a
service to Maple Falls by connection with Maple Falls Telephone
Company, has also opened Crescent No. 2 line along the Lynden
road, and will construct line from Maple Falls to Glacier at
once.

Spokane— It is the intention of the Northern Pacific Railroad
Company to install a private telephone exchange, doing away
with the service of the Pacific States Telephone & Telegraph
Company. About fourteen lines are to be installed and con-
nections effected with the dispatchers’ offices at Pasco, W ash.,
and Trout Creek, Mont.

when

CANADA.

Hamiota, Man.—The muncipality is making arrangements for
the construction of a rural telephone system. Address J. H.
Houch, Hamiota, Man., Canada.

Coquitlam, B. C.—Messrs. Hines and Austin are organizing a
new telephone company, which proposes to build a long distance
line to connect Chilliwack and Vancouver, B. C.

USE OF ELECTRICITY GROWS.

Thomas Commerford Martin, expert special agent of
the bureau of the census, has compiled a report of the
manufacture of electrical machinery, apparatus and sup-
plies, according to the census of 19°5> which the depart-
ment made public today in the form of a bulletin.

“During the five-year period there have been extensive
improvements in the utilization of electricity and electrical
machinry and radical innovations in electrical derices for
general use,” the report reads.

“There have been increases since 1900 in all items, even
in the number of establishments, an item which in most
industries has been reduced by the general tendency
toward consolidation. The percentages of gain are as
follows: In number of establishments, 34.9 percent; in
capital, 108.1 percent; in number of wage earners. 43.9 per-
cent; in amount of wages paid, 54.7 percent; in cost of
materials, 35.1 percent; and in value of products, 52.3
percent. = . .

“The distribution of electrical manufacturing through-
out the states has remained the same in all essential re-
spects at the two censuses. New York, Illinois, Ohio,
Pennsylvania, Massachusetts, Connecticut, Indiana and
New jersey reported 631 of the 784 establishments mak-
ing electrical apparatus at the census of 1905 and products
valued at $126,807,804, or 90.t percent of the total for the

country.
“In"value of products New York led, followed by Penn-
sylvania, lllinois, Massachusetts, New Jersey and Ohio in

the order given. Their combined product constituted five-
sixths (84.5 percent) of the total value of products. Con-
necticut and Indiana did not reach the $5,000,000 mark.

“Illinois is the great center of telephonic manufactur-
ing industry in the United States, both as to number of
factories and as to output. More than half the total prod-
uct, or $8,357,521, was from this state. The output of_New
York was also large, but not quite half that of Illinois.

“The increase in total capital was distributed uniform-
ly throughout the country, but was greatest in Pennsyl-
vania, where capital increas'ed from $20,967,587 to $58,393r
011 or 178.5 percent, although the value of products ad-
vanced only from $19,112,665 to $26,257,569, or 37.4 percent.

“The capital and value of products of the other leading
states were as follows: New York, capital, $30,643,167,
and products, $35,348,276; lllinois, capital, $21,644,783, and
products, $16,700,027; Massachusetts, capital, $12,735,427,
and products, $15,882,216; New Jersey, capital, $18,457,821,
and products, $13,803,476; and Ohio, capital, $10,408,184,
and products, $11,019,235.

“The general well-being of the industry must be attrib-
uted to the prosperity of the great public service corpora-
tions, private and municipal, street railway companies,
lighting plants, telegraph and telephone systems, etc., by
which the great bulk of electrical machinery is purchased.”

BRITISH COAL EXPORTS.

Exports of coal from the United Kingdom in 1906, ex-
clusive of bunker coal, were 55,600,000 tons, an increase
of 8,123,000 tons as compared with 1905. Of the exports
in 1906, 27,114,000 tons went to southern Europe, 21,735,-
000 tons to northern Europe, and 6,751,000 to all other con-
tinents, of which latter 3,500,000 tons went to South Amer-
ica. The quantity of bunker coal shipped in 1906 was 18,-
590,000 tons, an increase over 1905 of 1,194,000 tons. Bunk-
er coal added to the exports of coal, properly so called,
give a gross total of 74,190,000, an increase of 9,317,000
tons as compared with 1905.

Eighty-five thousand cotton mill operatives in New
England have been granted a 10 percent increase in pay.
Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

CO., Minneapolis, Minn.

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. MINNEAPOLIS, MINN,

Telephone Supplies and Line Materials

The American Mortgage & Investment Co.

251-2-3-4 Endicott Bldg.,
ST. PAUL, MINN.
Offers

CHOICE FARM MORTGAGES

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

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

Minneapolis Real Estate Directory.

The following are well established firms in MINNEAPOLIS
REAL ESTATE and LOANS and are active members of the
MINNEAPOLIS REAL ESTATE BOARD.

WALTER L. BADGER, City Property, Loans & Rentals.
BARNES BROTHERS, City Property & Farm Loans.
D. C. BELL INV. CO., 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

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,
THORPE BROS.,

City Property & Rentals.
City Property Loans & Rentals.
TABOUR REALTY CO., City Property Loans Ins. & Rentals.
WELLS & DICKEY COMPANY, Farm Lands & Loans.
YALE

REALTY COMPANY, City Property Loans & Rentals
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Capital, 8500,000.00 Surplus and Profits, Over 81,000,000.00

FIRST NATIONAL BANK dututh.minn.

J. H. Dight, Cashier, UNITED STATES GOVERNMENT DEPOSITARY W. S. Bishop, Asst. Cashier.

Out-of-town accounts are accepted on favorable terms and every accommodation consistentTwiti™pS
accorded depositors. Prompt attention given collections and financial matters. g»

MITCHELL SAFE COMPANY

MANUFACTURERS OF

Fire-Proof SA ,S Burglar-Proof
L ATTENTIONA" VAU LT WORK

Drawings and Specifications Furnished.
TIME, COMBINATION ana AUTOMATIC LOCKING DEVICES.

A Minneapolis Concern, Owned by Minneapolis People.

Factory at - - -
Columbia Heights. 909 Northwestern Bidg., MINNeapolis, Minn.

FIXTURES &
Churc
B a, n k F I X t u r e S Fine Interior Finish, Mantels, Sideboards?rllicicomce

Mill Work of All Kinds.

. . i ALFRED BLOOM CO.
L. PAULLE CO., aneapO“S’ Minn. 1502 California St. Om I\H:).

* , *kg

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.

MILWAUKEE, WIS.

Makers of

High Grade and Up to Date

BANK FIXTURES

Designs and Estimates Furnished,

KETTLE RIVER QUARRIES COMPANY

BUILDING STONE, Curbing, Crosswalks, General Offices:
Stone and Creosoted Wood Blocks for Pavement. 954 Security Bank Bldg., Minneapolis, Minn.
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Langan, Knap

Hansel,

404-5 Marquette Bldg., Chicago:

35 Aikins Bldg., Winnipeg:
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pen Company

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.

LET US LOOK AFTER YOUR CANADIAN

INTERESTS.

THE FRUIT LANDS OF THE KOOTENAY.

(Special Correspondence to the Commercial W est.)

Nelson, B. C., May 3l.—Last week this correspondence
considered in a general way the Kootenay district and its
capital, Nelson, together with the more important of the
many sources from which it draws its wealth and which,
with their further development, will make the Kootenays
the richest section of the province of British Columbia
and Nelson one of the great commercial centers of the
Dominion. Of these resources the vast deposits of miner-
al wealth—coal, petroleum, copper, lead, silver and gold—
which the mountains hold and the growth of timber which
covers the hillsides and which is a veritable gold mine to
the lumberman, have already made the valley of the
Kootenay famous. A third industry, very different in its
character from mining and lumbering, which, although
comparatively new, has already reached extensive propor-
tions, promises to ultimately prove the richest wealth-pro-
ducing field of all. This is the fruit growing industry.

A Comparatively New Industry.

The growing of fruit in the Kootenay valley is a com-
paratively recent industry. It was inaugurated by a few
prospectors who, tired of searching the hills for mineral
wealth, settled on the bench lands lying here and there
on the shores of Kootenay lake and devoted themselves to
the growing of fruits and berries with a success which
surprised even themselves. From this chance beginning
the industry has developed until in 1906 about 29,000 crates
of strawberries were shipped from the district, as well
as about 1,000 crates of apples and several hundred crates
of peaches, plums,'pears, cherries and various berries, all
obtaining the highest prices on the market.

Where the Fruit is Grown.

The land on which this fruit is grown is located on
the shores of Kootenay lake, which nestles in a valley of
the Selkirks and is surrounded by mountains rising to a
height of four thousand feet or more. These mountains
form a rugged shore, save where an occasional bench or
steppe occurs. In front of each bench is the lake and be-
hind tower and snow-capped mountains, while across
each bench bounds one or more mountain stream. It is
impossible to imagine spots more beautiful than these
bench lands, covered with a rich growth of vegetation.
The soil on the land is a rich chocolate colored silt, de-
posited years ago, when the lake was at a higher level.
Experts declare that no better soil for fruit land is to be

found.
Much of the Land Already Occupied.

All the available land on the West Arm of the Koote-
nay lake is now planted out in orchard. It is practically
impossible to buy one of these farms as the present own-
ers realize that it would be impossible for them to use
their money to a better advantage than to leave it in this
land, which is rapidly increasing in value, and, further,
they know that they cannot anywhere engage in as pleas-
ant work with as profitable returns.

On the main part of the lake are to be found half a
dozen benches containing, all told, only a few thousand
acres of choice land. These benches are located on
Queen’s bay, near La France creek, adjoining Grey’s
creek, around the head of Crawford’s bay, near the village
of Balfour and above Pilot bay. This land is still avail-
able for purchase by settlers.

Quality of Fruit Grown.

The quality of fruit in the Kootenay, especially of the
apples and strawberries, has earned for the district al-
most world-wide renown. Withm a veiy shoit time the
“Kootenay strawberry” will be in great demand as a dis-
tinct berry in Manitoba and the northwest provinces. The
government in British Columbia, realizing the natural ad-
vantages of fruit raising in the province, are taking the
most stringent measures to maintain the high standard
that the province has already obtained. The orchards in
the Kootenay are free from fruit pests, being inspected
yearly by commissioned government inspectors, who are

authorized to destroy infected trees and to order remedies
applied where necessary. All fruit and nursery stock that
is in any way infected is denied admittance to the prov-
ince.

No better proof of the quality of the fruit raised in
this district could be produced than the fact that this dis-
trict took the gold medal at London, England, in Decem-
ber, 1905.

Returns From Fruit Growing.

Every variety of fruit and berry which has been tried
in this district thrives. Some exceptional results have been
obtained. One peach tree, for example, produced twenty-
three crates of marketable fruit, which sold for $40.25, and
one strawberry patch, containing an acre and-five-eights,
produced 498 crates of first-class berries which, at $2.25
per crate, means about $690 per acre.

These are, of course, not average prices; but the prices
obtained last year for strawberries netted the fruit farmer
about $200 per acre. An apple orchard of about three
thousand trees, four years old, netted $4 per tree, with
seventy-six trees to the acre. Cherries sold from $20 to
$25 per tree.

The Water Supply.

The rainfall in the district of West Kootenay is abund-
ant; but not only is the rainfall sufficient, but the land,
being situated at the foot of the mountains, is kept moist
by water from the mountains above flowing down the hill-
sides and oozing through the soil on the bench Iland.
Should irrigation, however, be desired, all that is neces-
sary is to tap one of the mountain streams flowing across
the land. By tapping above the land with the natural fall
of the hill the fruit grower secures his own system of
irrigation.

But no irrigation is required. This has been abso-
lutely proved during the past ten years, during the whole
of which time fruit, on a small scale, has been grown in
the Kootenay. Nature has provided an ample water sup-
ply, with no irrigation necessary.

One of the most valuable assets of the Kootenay is
undoubtedly its beautiful climate—mild, equable, salubri-
ous, bright and sunshiny. A result of Kootenay lake be-
ing fed by ice cold mountain streams is that the lake does
not warm quickly in the spring, and, consequently, the
spring season in the Kootenay is fortunately a little later
than in other fruit districts. By this provision of nature
the Kootenay fruit grower is ensured against early spring
frosts, as the trees do not'blossom and bud until the dan-
ger of early frost is past.

Marketing the Fruit.

The Canadian Pacific railroad has arranged to give low
express rates for the carrying of fruits, and has placed
special refrigerator cars on their lines.

The local markets for these fruits will consume all that
can be raised in the district for at least a considerable
time. Nelson, Frail, Rossland, Kaslo, Cranbrook, Fernie,
Frank, etc., are thriving towns in the locality; while to
the east is the non-fruit-producing population of Alberta.
Saskatchewan and Manitoba, which affords an excellent
market. This population, as is well known, is rapidly in-
creasing, and will consume more fruit than can ever be
produced in British Columbia. Here, it might be men-
tioned. that the fruit industry is protected against the
United States by duty and rigid inspection.

The cheapest labor is Chinese, which can be procured
at from $35 to $40 per month. These Chinamen are very
industrious workers and give the very best of satisfaction.
They appear to specially enjoy working in fruit ranches.

The Investment Feature.

The available land is very limited; the market is very
extensive and is growing rapidly. This means that every
available foot of land will be under orchard in a very short
time—in a year practically nothing will be available. In
Washington, Idaho and Oregon unimproved land costs
from $250 to $500 per acre, and improved ranches at
least $1,000 per acre. It is to be noted in this connec-
tion that more fruit land is available, according to popula-
tion, in the western states than in western Canada. Prices
will naturally advance in the Kootenay, until shortly they
will equal, if not exceed, the above-mentioned prices.
The purchaser unfamiliar with the profit of fruit farm-
ing will note that the fruit farmer in these states pur-
chases these high-priced lands and competes in Winni-
peg and western Canada markets, after paying a very high
duty.
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On a falling market buy The Gordon H at-

On a rising market buy another.

A GOOD
SHOE
BUSINESS

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

THESE

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

“ LAND

Western Debenture and

a0 000 h
OFFICERS AND DIRECTORS:
Paul H. Gotzian, = President

Charles D. Maclaren, Vice-President
Sec’y and Treas. Farwell, Ozmun, Klrk&Co St. Paul

Edwin D. Field, 2d Vice-President
of E. D. Fleld Company Duluth

Robert B. Graham, [ ]
W. J. Power, Director

Charles K. Sharood, * St. Paul Director
President Sharood Shoe Company

Secretary

This Company is Under the Supervision of the

THE
MARKET
PLACE

OF THE
NORTHWEST
RETAILER

For
Dry Goods, Rugs,
Notions and Furnishing Goods

Wyman, Partridge & Co.

Minneapolis. = = = = =

Manufacturers of
“Maidrite” Ladies' Furnishings anc
“Flour City” Workingmen's Clothing,

Warehouses

Nos. 1 and 2—
On R. R. Tracks at
3rd Avenue N. and 7th Street

Main Building

Containing Offices and Salesrooms,
4th Street and 1st Avenue N.

No. 3 -
Factory Fourth Street
and Third Avenue North
Between 6th and 7th Streets,
No. 5 -
on ist Ave. N. On R. R. Tracks

at 3rd Avenue N. and 3rd Street
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Unexcelled Product
Skilled Workmanship

IMPORTANT FEATURES ARE ALL EMBODIED IN
NORTH

NORTH STAR SHOE CO.

Manufacturers and Jobbers
Office and Warerooms, 424, 426, 428 First Ave. No.

Selected Stock
Correct Prices

STAR SHOES

MININLC A POLIS

IS THE BASIS OF WEALTH”

Realty Company

Principal Office: Andrus Building, Minneapolis.

Accumulative Bonds are issued by this Com-
pany that may be paid for inten years. The
proceeds from the sale of bonds are invested
in real estate, to be held for along term of
?_f years and then developed by the Corpora-

on.

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 per cent,
being paid semi-annually.

Public Examiner of Minnesota.
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OSLER, HAMMOND « NANTCON

Stock and Share Brokers,

Winnipeg, Manitoba.

Also Represent

LAND

The Alberta Railway & Irrigation Company,
The Calgary & Edmonton Land Company,
Winnipeg Western Land Corporation,
Ontario & Qu’Appelle Land Company.

All these Companies have lands for sale in the
Canadian North West.

LOANS

The North of Scotland Canadian Mortgage Co., Ltd,
The Law Union & Crown Insurance Company,

Loans made at lowest current rates on lands in all
parts of Manitoba and the Canadian Northwest.

INSURANCE

The Western Assurance Company,
The Law Union & Crown Insurance Company.

General Agents for Manitoba and the Canadian
Northwest.

FUEL
Galt Coal,

American Hard and Steam Coal.
Quotations given for car lots at all railway points.

WESTERN
CANADA

at present affords unlimited opportuni-
ties for investment and home-making.

Get In on the
Ground Floor.

MILLIONS OF ACRES of fertile land

are annually conquered by the plow.
Canada IS the greatest
wheat growing country in the world.

W estern

Send 25 cents to-day for six months subscription
to “ The Canada West”, an illustrated magazine of
absorbing interest, teeming with thrilling storiesby
well-known writers about this vast new money:makmg
country. Address W. E. Gunn & Co., Winnipeg,
Manitoba, Canada.

Or address for free booklet, atlas, maps, and inter-
esting information on WESTERN CANADA, any of the
following :

Minister Agriculture,
Regina, Sask.

Land Dept., C. P. Ry.,
Winnipeg, Man.
Minister Agriculture, Traffic Dept. C. N. Ry..
Edmonton, Alta. Winnipeg, Man., or
Minister Agriculture, Supt. Immigration,
Winnipeg, Man. Ottawa, Canada.
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JtvCeslfnenlg

CAPITAL $250,000
Main Office Nicollet Ave <SThird St.

MINNEAPOLIS

We are selling land in

"Sunny Southern Alberta™

95% of our people become buyers.

We have run excursions to “Sunny

Southern Alberta” every week this

year since February 25th. The sales

average a quarter section to every man

who has gone with us. It will pay you

to investigate our proposition.

Land Agents Wanted

in all parts of Western United States to sell
and direct land buyers to Canada and particularly
to Southern Alberta.

Liberal Commission
Write today for furthur particulars

Y. S. SHEPARD

Calgary and Lethbridge Canada

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

The Walch Land Co.

517 Union Bank Bldg. Winnipeg, Can.

WE OFFER

100,000 acres choice Alberta lands in the famous Edmon-
ton district, $9 to$ 12 per acre. Splendid tracts for coloni-
zation purposes with free homesteads. Bargains in manu-
facturing and business sites.

GAUDIN SDRAKE

219 Jasper Avenue. - = Edmonton, Alberta
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COAL MINING DEVELOPMENT IN WEST.

(Special Correspondence to the Commercial W est.)

Winnipeg, June 3—McG. G. S. Lindsey, K. C., manag-
ing director of the Crow's Nest Coal Company, when seen
here, said to an interviewer:

“l am on the way back to the mines with the object of
carrying out the wishes of the directors of the mine in ex-
panding and developing the property of the company,” he
said. “My directors in Toronto have just given me an ad-
ditional million and a quarter for the purpose of doing this
work and the development will be begun as soon as the
necessary arrangements can be made.

“You will need a large number of additional men if
the product of the mine is to be greatly increased,” sug-
gested the reporter.

“We will need about 500 additional men. | secured re-
cently from this city about 60 men for outside work.
What we now require is a large force of trained miners.”

Future Price of Coal.

“It was stated that you had said in Toronto that the
cost of coal would be increased as a result of the recent
increase in the wages paid to the miners, and that the
public would be called on to pay the increase. How large
will the increase be?” was asked.

“The question of the possible increase in the selling
price of coal will have to be taken up individually by the
several operators engaged in the business in the west,”
was the reply. “So far there has been nothing done in
this direction. 1 regard it as probable, however, that
there will be a slight increase to compensate the opera-
tors for the increased cost of production. If we had been
left to settle the matter of the wages to be paid to the
miners with the miners themselves, we could have arrived
at a satisfactory settlement under which we would not
have been compelled to increase the price of coal. The
public, however, intervened, and statements were _made
with reference to the trouble which would ensue in the
country if the difficulty was not adjusted at_ once. Our
hand was forced by the public, and it is but just that the
public should contribute to the cost of settlement. | may
say, however, that any increase in the price of Fernie coal
will not increase the price of coal in Winnipeg a cent.
None of our coal comes to the city, and the possible in-
crease in the cost in the west ought not to be of such
moment as to increase the cost of coal locally.”

The New Wage Scale.

‘What would the increase of the wages of the miners
amount to?” was asked.

“This has never been fully figured out, was the reply.
“There are about fifty separate items in the schedule. Just
what effect the increased wages will have on the increased
cost of coal is on of the things with which we will have to
concern ourselves in the future. The wages paid at the
mine amount to from $2.25 per day, paid to roust-abouts,
etc., to $4.50 per day paid to the miners. From the re-
ports received from the mines | observe that during the
month the increase in the output of the mines has been
very satisfactory. On the seventh of the month we took
out 209 tons. On the 16th, 2,597 tons. On the 23rd, 3,810
tons; and on the 28th, 3,830 tons. The daily product of the
mines would now amount to about 4,000 tons_ per day.
By the end of the year we hope to increase this to 6,000
tons per day. o o

Shipping Coal to Winnipeg.

“We trust that the time may come when we will be
able to get our coal to Winnipeg. There are two reasons
why this cannot be done at the present time. The freight
rate east is naturally high and the question of return
freight has to be considered. Our rate to Winnipeg
amounts to $4.75. From Cleveland the rate to Fort Wil-
liam is 40 cents. At Fort William there is a charge of 25
cents. The rate from Fort William to Winnipeg is $2.50,
a total of $3.15, as against our $475- This precludes the
possibility of our doing business in Winnipeg. _In addi-
tion to this, there is return freight from Winnipeg east,
but there is not the same return freight from Winnipeg
west.  We believe, however, that in time this condition
will be largely remedied. At present our coal does not
come east of Broadview.

The general condition at the Coal Creek and the Michel
mines is now entirely satisfactory as indicated by the ac-
tion of the mine operators in voting to expend the sum
of a million and a quarter in the development of the prop-
erties. The men are satisfied and the work of develop-
ment and production will go forward with all speed.”

During his stay in the city, Mr, Lindsey is the guest
of the Royal Alexandra.

ENGLAND’'S NATIONAL DEBT.

The annual return relating to Great Britain’'s national
debt shows that during the past financial year a permanent
net decrease of £9,825,483 was effected. Gross liabilities,
which stood at £788,990,187 on March 31, 1906, were re-
duced in the succeeding twelve months to £774,164,704, or
by £14,525,483, but £5,000,000 of this total represented the
temporary paying-off of treasury bills, which are renew-
able on or before June 30 next.
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A Money-Making
Opportunity

We offer 15,000 acres clean, open prairie
land in the famous Lethbridge district, at $7.50
per acre. This block is practically in a solid
body and is one of the choicest blocks in the en-
’([jire_ L?jthbridge district.  Further particulars if

esired.

Lumbermen

Attention

We offer some very choice timber limits on
Vancouver Island and the main land in British
Columbia. A member of our firm is located
there and we have some propositions that are
strictly first-class. A sample; a limit of 44,166
acres, cruiser’'s report shows 40,000 feet to the
acre. Price $4.00 per acre.

Farm lands wholesale and retail.
Write or wire us.

IOWA-CANADIAN
LAND COMPANY,
C. A. Fields, Secy Regina, Sask.

British Columbia
Timber

We have 350,000 finest B. C. Timber
which we offer at a bargain.

If you are a lumberman you know
the money there is in it

Wolverton & Co., Nelson, B. C.

FOR

BRITISH COLUMBIA
FRUIT LANDS

AND

TIMBER

WRITE US.
McDERMID 6 McHARDY,

NELSON, B. C.

Glorious Kootenay !

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. BRYDGES, Nelson, British Columbia

Brydges, Blakemore & Cameron, Ltd., Nelson. B. C.
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WISCONSIN SAVINGS, LOAN AND TRUST COMPANY

HUDSON, WIS
Capital, - -  $100,000.00

MAKES A SPECIALTY OF SELLING

PRIME FARM MORTGAGES

And looks after collection 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. Bailey, President. F. B. Brown, Vice President.

F. E. Settergren, Vice President. C. N. Gorham, Sec’'y and Treas.

G. W. Bell, Spencer Haven, B. E. Grinnell.

HARVEY MATHEWS, J. P. COX, ANGUS STEW ART, E. B. TAINTER,
President. Vice-President. Sec'y & Gen. Mgr. Treasurer.

STEWART & MATHEWS COMPANY, Ltd.

Authorized Capital, $500,000.00.
W HOLESALE A IVi3 RETAIL DEALERS v

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 Water St., 305 Jackson St.,

WINNIPEG, MAN. ST. PAUL, MINN.

THE WESTERN  CANADA LAND COMPANY,  Ltd.

LAND FOR SALE

In the famous Vermilion Valley in Northern Alberta.
Price $8 to $15 an acre.

This is the Coming Granary of Alberta. Terms: One Sixth Cash, balance in Five
Annual Payments with interest at Six per cent.

Apply to NAR.ES, ROBINSON <SBLACK,

General Agents, 381 Main St., WINNIPEG.

The Duff Land Compny Southern Alberta Lands

. The best climate and in five years will be
Regina, Saskatchewan, Canada the HIGHEST PRICED 1ands in the

CANADIAN NORTHWEST.

i 20,000 irie, intracts f 160
Farm Lands in Western Canada acres open praiie, in tracts from 160 acres

The richest soil, abundant rainfall, boun- From 2 to 15 miles from Railroad.

tiful crops, climate agreeable and healthy. EDWARD L CAMPF"E'F Mapm’ f(écl‘é;SSMinneapolis Minn

Steele Bros. Investments, Ltd. Slade Investment Co.

WINNIPEG, MAN., Steele Block, Successors to Thos. Slade & Co.
362 Portage Ave. 905 Main St. BELLINGHAM, WASH.
i i iti 1 The oldest investment agency on Bellingham Bay. Money can be in-
AgenCIeS In WeStern Canada and BrItISh COlUmbIa. vested through us to the highest advantage, netting attractive rates of
interest.» Splendid bargains in mortgage loans on city and country prop-
Send for list of City Properties, Farms and Fruit Lands. erty. Highest bank references. Write us.
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The Farm Land Movement.

The following are late farm land transfers as taken
from official county records. They indicate the value of
farm land in the respective counties.

MINNESOTA.

Kandiyohi County—Adam Hartz to Hartz, ne sw se 32, $4,500.

Sibley County— Frederick Lange to Milbrand, n ne ne 7-114-27,
$1,000.

Otter Tail County—Aug. Sonnenberg to Zellman, e sw 17-137-
40, $1,600.

Meeker County—Mary M. Weyner to Weymer, ne sw se Sw
18, e nw 19, Kingston, $6,000.

Houston County—lJohn Q. Briggs to Kittleson, 25 and 36-104-
7, $11,500; Thos. Parish to Benson, 33-104-6, $1,850.

Kanabec County—M. E. Rutherford to W atson, e nw
25 $1,319.20; G. N. Sabin to Serline, sw ne 14-39-24, $4,000.

Renville County—Wm. O'Connor to Kramer, w sw 18-116-36,
$2,700; Harm P. Kramer to Sietsema, sw w se 18-116-36, $11,500

Anoka County—Peter Paulson to Steel, n se ,s se 30, St.
Francis, $2,300; John E. Burchard to Lawson, sw 4, nw 9, Grow,
$5,440.

13-39-

Blue Earth County—Niels Anderson to Murphy, 92 a in 1
and 2, Rapidan, $6,000; S. E. Severson to Severson, sw sw 23,
nw nw 26, Medo, $3,400.

Polk County—Simon Aeschlimann to Gerber, sw 33-153-48,

$5,800; John Quincy Adams Low to Smith, w se 6-150-46, $4,500;
C. P. Hale to Lord, ne 16-154-47, $4,800.

Lac Qui. Parle County— Ole G. Void to Void, w se 14-118-43,
$4,000; Ole H. Bye to Skotterud, s nw s se sw 31-117-42, $10,7S0;
Grip Utne to Bly, w sw 30-118-44, $4,000.

Winona County—John McConnon to Gainey, 120 a in W hite-
water, $4,100; M artin Beil to Renk, 60 a in W arren, $5,000; M ary
Heublin to Heublin, 40 in W arren, $8,800.

McLeod County—Vaclay W tipil to W tipil, sw nw w sw 23-
116-28, $3,000; Gustav Mathews to Rolf, n se 35-117-28, $7,000;
Ann Leth to Rhode, s se nw 24-116-27, $1,000.

Rice County—Ingebrigt Opsal to Pumper, e ne 1, Erin, $3,800;
Alice L. Ungers to Wolf, w se 34. Shieldsville, $2,892.60; Henry
S. Bolton to Cleland, sw 22, nw 27, Forest, $2,600.

Steele County—E. K. Cain to Schiller, s ne 14, Summit,
$4,000; L. L. Bennett to Arms, se 28, Summit, $7,300; Sarah E.
W aumett to Drache, 120 a in 16, Meriden, $7,500.

Le Sueur County—Joseph Topka to Topka, n se
$2,000; Gottfried Widmer to W eiers, sw ne 23-112-24,
Sidney Bruce to Lamphier, 28 and 29-109-24, $1,600.

Redwood County—Andrew Ludwig to Dhuson, e ne 33, North
Hero, $3,600; Albert Kuester to Franta,: sw 28, Vail, $5,600;
George Sook to Moses, s nw 18, Springdalb, $5,600.

Stearns County—W . F. Gumtow to Kellar, 160 a in F'arming,
$3,000; John Felling to Felling, 160 a in North Fork, $2,000;
C. B. Cossiart to Lochen, 158 a in Eden Lake, $8,000.

Stevens County—E. D. Warner to Whitmare, w 21-125-44,
$8,500; Emil Schoening to Schoening, nw 10-123-43, sw sw 3-
123-43, $7,000; Thos. Bohan to Schultz, nw 29-125-43, $5,600.

W right County—J. Ruzicka to Ruzicka;, w sw 32, $5,600; G.
Vernon to Montgomery, ne exc e 50a, 18, $6,022.50: Jacob Hagen-
meyer to Hagenmeyer, se se 12, ne ne 13, Frankfort, $6,000.

Morrison County:—Linus Strand to Beckman, nw n sw 14-
41-31, $2,500; Victor Beckman to Strand, nw n sw 14-41-31,
$2,500; Mary E. McConnell to Schmolke, seise sw 31-40-31, $2,600.

Brown County— Sebastian W agner to Wendt, 160 a in 16-108-
35, $5,600; Gustave C. Prosch to Prosch, 80 in 14-110-33, $1,750;

4-111-23
$2,500;

Joseph Bier to Berg, 120 a in 33-110-31, 117.12 a in 4-109-31,
$9,100.
Swift County—J. E. Lee to Lee, sw se ill, ne n se 14, Benson,

$8,250; A. L. Hedlund to Anderson, w 1, sw sw ne sw 11, nw nw
11, Pillsbury, $6,640; Adam Olson to Sordahl, nw 32, Cashel,
$4,500.

Saint Louis County— M. G. Janeway to,Anderson, se se 8-50-
14, $3,200; Oska Myntti to Vermillion Lumber Co., ne 20-60-16,
$1,200; Joseppe Saarenpaa to Vermillion Lumber Co., nw 21-60-
16, $1,230.

Dodge County—Alice Howard to Weston, s ne sw se sw 33,
W asioja, $2,050; L. M. Weston to Howard s ne sw se sw 33;
W asioja, $2,050; E. S. Proper to Proper, w ne 29, Milton, $2,000;
Wm. Baumann to Baumann, se se 28, Hayfleld, $3,300.

Fillmore County—Henry S. Hanson to Hudson, e sw 17,
Canton, $5,200; Herbert J. Rowe to Rowe,. e se se ne 30, ne ne
31, Spring Valley, $5,200; Anton M. Nepstad to Hennessy, e sw
2 ne neTO, w nw ex 11, Amherst, se ne;7, e se nw 8, Preble,

$10,750.
WISCONSIN.

Bayfield County—Chas. J. Kelly to Ollson, e se 45-6, $1,300;
C. A. Cory to Thompson, ne ne 22-45-6, $l,i200.

Polk County—C. C. Herren to Howard, e sw 35-37-17, $1,850
Ole Torgerson to Torgerson, ne nw 2-32-17, $1,500; W illiam 1.
Starr to Carney, w sw 25-37-17, $1,855.

Dunn County—Gunder O. Berger to Berg, 240 a, Wilson,
$3,000; Wm. Cams to Ferber, 120 a, Weston and Lucas, $6,000;
Henry G. Bolle to Patterson, 110 a, Weston, $5,000.

Saint Croix County—Hugh Riley to Steirs, se sw 27-29-15,
$1,500; Ole Brandvold to Sonmor, s se 11-28-15, $2,500; Catherine
H. Putman to Hanson, se sw 23, n nw 26-~8-19, $3,000.

Monroe County— M athias Schroeder to Schroeder, 1 and 12,

Jefferson, $3,000; Hansine Lange to W ieff, 22, Sparta, $3,150:
James E. Murphy to Keene, 14 and 15, Tomah, $3,500.
Lafayette County—W alter Hunt to Glindinning, 160 a m

EXPRESS COMPANIES AND KANSAS LAW.

(Special Correspondence to the Commercial W est.)

Topeka, June 4.—John C. Nicholson, the well-known
attorney of Newton, Kas., believes that the amendment
tc the Kansas banking act adopted by the last legislature,
will put the express companies out of the money order
business in this state.

The passages referred to amend section 36 (442) of the
state banking act, as follows:

“Any individual firm or corporation who shall receive
money on deposit, whether on certificate or subject Jo
check * * * or shall receive money for which it is-
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Gratiot, $6,600; W esley B. W hite to Larson, 55 a in Fayette, $4,-
675; W esley B. W hite to White, 35 a in Fayette, $2,975.

M anitowoc County—Frank Shuster to Umnus, 32 and 33,
Gibson, $13,000; John Schmeid to Schmeid, 18 and 19, Cato,
$8,000; Joseph Pankratz to Schmeid, 29 and 28, Cato, $7,000.

Trempealeau County— Charles O. Bolling to Huskelhus, e nw
ne sw 28-24-7, $3.250; Frank Grossman to Filla, e sw 34-21-9,
$5,000; Augusta Haug to Haug, sw 30-27-7, n se 25-22-8, se se
25-22-8, $6,000.

NORTH DAKOTA.

Traill County—EImer T. Cox to Thompson, sw 32-144-49,
$5,600; Peter MclLachlin to Stokmoe, s 32-144-52, $10,000; John
Garrett to Thom, se 34-144-51, $4,800.

Bottineau County—lJohn Haakenson to Palmer, se 35-161-82,
$3,000; Alfred Allard to Penill, se 1-160-78, $5,000; Joseph H.
Pinkerton to Kitchen, sw 11-162-80, $4,320.

W alsh County—Ernest K. Rumreich to Novak, ne 24-156-55,
$6,000; Edmund Reeve Claxton to Rumreich, s 35-157-55, $11,800;
Ole Vadli to Bjornsted, e ne 3-158-55, $2,500.

Cavalier County—Michael Manley to Manley, ne 17-159-60,
$4,500; Sheriff to Dahl, sw se s sw nw sw 32-163-58, $2,874.22;
John Daniels to Winter, ne 19-161-63, $4,000.

W illiams County—Carrie R. D. Reisdorph
s nw 15-155-99, $1,800; Martin Duffy to Kjorlein, ne
$1,900; Peter C. Olson to Rocke, se 5-160-96, $1,250.

Stutsman County—Wm. H. Glendenning to Boynton, n se
3-142-68, $6,000; Thomas Frankson to Mawhinney, e 28-137-64,
$5,920; Bertha M. Morris to Neva, e 13-143-64, $8,320.

Towner County—lJob T. Wells to Smith, sw 28, se 29, ne 32,
nw 33-158-65, $27,000; Fred Scharff to Kennedy, e 30-158-67,
$11,000; Herbert Lewis to Lewis, nw sw 2-159-66, $8,000.

Pierce County—James L. Johnson to Volk, w se e sw se 27-

to Widman, s ne
9-163-96,

155-72, $4,000; Knute Eide to Oksendahl, sw 21-156-73. $3,500;
Lars T. Torgeson to Romo, n nw w ne s nw e ne 23-157-72,
$6,000.

SOUTH DAKOTA.

Douglas County—W . C. Hines to Wertz, ne 11-99-64, $7,680;
Wm. R. Baier to Will, ne 6-98-62, $6,000, W. C. Hines to Wertz,
ne 11-99-64, $7,680.

M arshall County—G-eorge Bingham to Bush, 18-127-58, $8,000;
Harriet L. Holmes to Wirth, 24-128-59, $6,000; Joseph W. Link-
hart to Bailey, w nw 5-128-57, $1,937.

Codington County—Edward Yanke to Kent, se 22-117-54,
$4,000; W illiam Cordell to Biwer, sw 28-116-54, $4,100; Chas. T.
Farapher to Olson, se 6-117-53, $3,200.

Charles Mix County—Theodore Meyer to Meyerink, e se 32-
99-67, $1,600; John Gray to Floete, w nw he nw nw ne 36-98-64,
$2,911; Joseph V. Wagner to Knox, ne 35-97-66, $5,360.

Minnehaha County—Andrew G. Swanson to Gustavo Swanson,
e se sw se 18-101-47, $3,000; Chas. W. Brown to Kapaun, sw 15-
103-52, $5,500; Nils Moseson to Colton, nw 2-104-50, $7,360.

Roberts County—John Russell to Frisinger, se se 33-126-52,
e ne 4, sw nw 3-125-52, $3,500; Albert F. Hanson to Sateren, ne
35-126-61, $6,200; N. K. Olberg to Johnson, sw 2-127-50, $3,200.

IOWA.

Jefferson County— Geo. Cows to Snider, 31-73-11, $1,960.

W ebster County— Charles Clouss to Clouss, se 89-30, $4,000.

Chickasaw County—Charles Tank to Dietz, ne 26-95-11, $8,960.

Clay County—Goyette W alter to Geordes, nw n nw 15-96-38.
$8,400.

Howard County—H. L.
$4,160.

Hamilton County—]J. P.
23, $9,000.

O'Brien County—G. Meltvedt to Stangland, ne 23-95-42, $10,-
200; John Ruidert to Meltvedt, ne 23-95-42, $10,200.

Story County—Mrs. Mamie Cross to Thompson, sw ne 22-82*
22, $1,500; Edgar John to Markland, n ne 2-85-24, $2,900.

Buchanan County—T. H. Kimball to Bartley, s nw e ne w
ne 4-87-9, $15,000; Elmer C. Hesner to Jones, sw w se 9-90-7,
$9,000.

W oodbury County—A. M. Nash to Hoffman, se sw sw se 28,
w ne 33-89-46, $6,500; J. F. Naffzigeb to Butler, e se 29-89-46,
$4,200.

Floyd County—Wm. Otto to Otto, se ne 7-95-17, $2,600; J. W.
McCray to Miller, s nw 14-94-17, $6,000; S. B. Miller to McCray,
s nw 14-94-17, $6,000.

Humboldt County—Robert O’'Brien to
$8,080; E1 G. Brown to Kneriem, $8,800; E.
w ne 31-92-29, $5,000.

Emmet County—p. D. W. Clapp to Clapp, 25-100-33, $10,000;
Sarah C. Inman to Hanson, se sw 34-99-33, $2,000, E. N. Best
to Shaffer, ne 30-100-34, $8,000.

Palo Alto County—P. O'Brady to Davis n ne 3-94-34, $2,900;
B. A. Smith to Smith, w se ne sw 9-96-34, $7,200; F. F. Hunter
to Drum, e nw 29-94-31, $4,800.

Calhoun County— O. N. Kurtz to Ealy, w nw e nw nw 24-86-32,
$9,888.66; C. D. Childs to Powell, se se 30-88-33, $3,400; Vincent
Kristen to Childs, e se 30-88-33, $6,360.

Fayette County—Patrick Deluhery to Schumacher, nw se n
sw se 18-92-10, $7,750; Geo. Price to Ott, e ne 29-91-10, $4,400;
J. E. Mackey to Mackey, nw 10-91-10, $10,500.

Worth County—Thomas R. Glanville to Glanville, sw 9-99-19,
$10,000; Mary Byington to Byington, nw se 35-98-19, $2,500;
Christ Diedrich to Diedrich, nw nw 10-98-19, $1,100.

Clayton County—R. G. Kinsley to Kinsley, 360 a of 4, 5, and 8,
Mendon, $6,900; H. Mueller to Mueller, 36, Farmersburg, 20 Clay-
ton, $12,000; John Lowe to EWing, 4, Sperry, 33, Highland, $7,336.

Spaulding to Werner, w nw 12-98-14,

Brandrup to Brandrup, ne n se 18-89-

Brown, se 12-91-30,
Knudson to Rathke,

sues its check, draft, bill of exchange or other evidence of
indebtedness for which it charges a fee * * * ghall
be considered as doing a banking business and shall be
amenable to all the provisions of this act.”

Mr. Nicholson is the author of this amendment and he
believes it will force the express companies back into their
proper field.

Three hundred and eighty-four automobiles, valued at
$1,261,296, have been imported at New York since the
tst of January, compared with 452 cars, valued at $1,467,-
862 in the same period in 1906,
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Business Want Department

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location for a Bank, Investment or other
Business.

Rates for advertisements in this department
are one cent per word each insertion. Words dis-
pleg/ed in capitals, two cents per word. Initials
and abbreviations count as one word each. No
advertisements inserted for less than 25 cents.
Cash or two-cent stamps must accompany all
orders. All answers to advertisements under key
numbers must be accompanied by two-cent stamp.
Address Commercial West Co., Minneapolis,
Minn.

BUSINESS CHANCES.

Bankers who desire to sell their
banks, or bank stock, correspond with
us. We have several investors who are
looking for something. All correspond-
ence strictly confidential.

Mortgage Loan and Investment Co.,
S. H. Drew, Sec.,
Life Bldg, Minneapolis, Minn.

WATCH TACOMA GROW

Population: 1900, 37,714- 1Q°7, 100,000
Send stamps, ten cents, for descriptive literature to
Secretary Chamber of Commerce and Board of Trade,

TACOMA, WASHINGTON.

206 N. Y.

INCORPORATE YOUR BUSINESS—
Over fifteen hundred charters procured
for our clients. Charters procured un-

der South Dakota laws at a very reason-
able rate for mining, milling, manufac-
turing, railroads, telegraph, telephone, or
any other industrial pursuit. Ten years
practice in the business. All correspond-
ence answered same day received. As-
sistance given in making out papers. No

delay in securing charter. Full set by-
laws with every charter. No extras.
W rite for corporation laws, blanks, by-

laws, and forms, free, to PHILLIP LAW -
RENCE, former Assistant Secretary of
State, Huron, South Dakota. Mention
this paper when writing. (Sept. 25-07)
For Sale or Lease—The Kinston furni-
ture plant; a thoroughly and well organ-
ized business. Apply to W. H. Ashley,
Hacklestown, N. J. (23)
For Sale—One of the best livery barns
and outfits in Saskatchewan; has a net

earning capacity of $4,000 per year with
an investment of $+2,000; situated on the
Prine Albert line. Will sell on easy
terms. For particulars write C. L. Wynn,
Davidson, Sask. (23)

For Sale—Drug store in county seat;
sales $25 per day; splendid opening.
Hardware, furniture, implements, under-

taking; doing good business. W rite your

wants. National Real Estate Company,
400 E. Douglas. Wichita, Kan. (23)
For Sale—Meade steam laundry. For
particulars call on or address Meda
Boyer, Meade, Kan. (24)
W ant to Sell my meat market in a
hustling little town in North D akota;
good business; for further information
write W. |I. Barnes, Deering, N. D. (23)
For Sale—Exclusive wall paper and
paint store and business in city of 16,-
000. Address 11 A-st., N. W., Ardmore,
.T. (25)
For Sale On Easy Terms Or Trade-
Double house on main street, and busi-
ness property which accommodates shoe

store, jewelry store, law office and doc-

tor's office; located near depot, Shell
Lake, Wis.; all well rented. Also seven
40's of good grazing land, all in W ash-

burn county, W isconsin. Address G. A.
Barker, M. D., Menomonie, W isconsin.
(23)

For Sale—Well Established drug store

in Des Moines. Good prescription busi-

ness. Invoice about $7,500. Address
Lock Box No. 95 East, Des Moines, la.
(25)

For Sale—Two-story blacksmith and

THE COMMERCIAL WEST

BUSINESS CHANCES

For Sale—A seven chair barber shop with
four baths, prices 35 and 15, in Mineral
Wells, Texas. The shop is equipped with
the best of everything; good business the
year round. This shop has cleared $3,-
300 in the last 12 months. Don't write

unless you mean business. B. C. Shank-
lin. Mineral Wells, Tex. (23)
For Sale—A three-fire blacksmith shop
with power equipment; fine business;
wish to quit the business. Address Ditto
Bros., Staveley, Alta. (23)
INCORPORATE,!
Organization effected in ARIZONA
with least trouble and expense. Can be-

gin business
franchise tax.

day papers reach us. No
No public statements re-

quired. Stockholders exempt from com-
pany liability. Hold meetings, keep
books and transact business anywhere.

Any kind of stock may be issued and
paid up in cash, services or property and
made non-assessable. The legislature
cannot affect corporate franchise by sub-

sequent laws. Territorial officials now
prohibited by law from serving com -
panies. Our president, 1. T. Stoddard,

was for years Secretary of Arizona and
officially in charge of the incorporating
business. W rite or wire today for copy
of laws, blanks and full particulars. By-

laws gratis with each incorporation.

Stoddard Incorporating Co,

Phoenix, Arizona.

Reference:—Any Bank in Phoenix.
(tf)
A FINE OPENING.
W anted—An alive, up-to-date man to
establish a family grocery business;

house can be secured at reasonable rent

in heart of business section. Bakery
business already established and fine
trade; rent reasonable; two years’ lease.
Alive, growing. Address Secretary of
the Business Men's Club, Rapid City,
S. D. (23)

For Sale—A good paying hardware ana

implement business; will invoice $3,500.
Reason for selling on account of poor
health. This is a money maker. If in-
terested. address Lock Box 127, Free-
water, Oregon. . (25)
For Sale—Good paying harness busi-
ness, or will trade it for land or horses.
Address Lock Box 127, Freewater, Ore.

(24)

For Sale—Good bakery outfit in live
towm of 1,000; no competition; great bar-
gain. J. A. Lemley, Brighton, lowa. (23)

Are you looking for a small investment

which will secure a good position with
a reliable company which will bear
thorough investigation? If so, address
P. R. & B. B. 211l Grand Ave. Mil-
waukee, Wis. (23)
Creamery For Sale.
The only creamery in Butler county;
small, but completely equipped and in
operation. W ill be sold cheap for cash.

W rite W. H. Fountain, EIl Dorado, Kan.
(24)

For Sale—Bakery and confectionery;
a paying' proposition, snap for some one.
W ill sell cheap. For particulars address
Carl Stone, Idaho Falls, Idaho. (2)

For Sale—At a big bargain; good clean
stock of general merchandise, with good
established trade, in Radcliffe, lowa, with
No. 1 brick building; invoiced at $18,-
000. W ill take one-half cash, balance
unincumbered land. M. T. Burwell,
Radcliffe, lowa. (23)

For Sale—An established and profit-
able drug business in one of the best
towns in western New .York; no cutting
in prices; splendid chance to form stock
company and incorporate and do large
business; proprietor wishes to retire on
account of advanced age. Address Box
812. W estfield, N. Y. (24)

TO EXCHANGE

Saturday, June 8, 1907

HOTEL PROPERTIES.

Rooming House For Sale.—All of my
furnishings in the rooming house in the
Davis block, opposite Pollard Hotel, are
offered for sale, and will transfer lease
of second floor to purchaser. Mrs. A.
R. Myling, Red Lodge, Mont. (24)

For Sale—Good hotel property; new
building and furnishings; gas, water,
heat and bath; good business house, al-

ways full. Best of reason» for »elling.
Address Owner, Wm. Schippman, Hol-
stein, lowa. (25)

KETCHIKAN) ALASKA —New tiTor-

oughly up-to-date hotel, 50 rooms; fully
furnished; arranged in suite; with billiard
room, 4 tables; electric light, steam heat,
every modern convenience; well patronized
by tourists, as there is a beautiful view;
trout and sea fishing in the vicinity; in-

come good; rooms always full; if right
party took hold and put in a bar could
clear $1,000 per month 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.

We have this for a few days only at

the exceptionally low price of $30,000.

For further particulars and terms ap-
ply ASH-HASSLOCHER co., 316-318
Bailey Building, Seattle, W ash, (24)

Hotel To Rent—Partly furnished;
steam heat, gas light, city water; 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)

Hotel For Sale—Lease and furnishings
of the only hotel in a city of 8,000; good
proposition. Address Hotel Barron. Car-
terville. Mo. (23)

W anted—Party to buy restaurant in a
beautiful town; nicely fixed wup; first-
class, cheap; want to change occupation.

Robert Ryan, Tekamah, Neb. (23)

For Sale—AIll riiodern hotel; 40 bed-
rooms, electric light, gas, water and
sewers; in go-ahead town; doing good
business, which intending purchasers can
see for themselves. Good reasons for
selling, estate must be wound up. $12,-
000 to $15,000 would handle it. Apply to
R. Smith, (Lumberman), O ak Point,
Man. (6)

BANK FIXTURES

Bank Fixtures for sale, all in first-class
condition; used only three years; all ma-
hogany finish and consisting of counter,
railing and desk; reason for selling, con-

solidation of two banks. If interested
write F. F. Hanson, cashier, Brecken-
ridge, Minn. (tf)

Parties having first-class bank coun-
ters, furniture and fixtures, second-hand
for sale, please address Box 36, Pierre,
S. D. (24)

FOR SALE-MISCELLANEOUS

Inventions—Unequalled
capital to get large

opportunity for
returns. Rotary air

engine makes its own compressed air
from storage; also airship of new prin-
ciple. Half interest for money to de-
velop. John Rodberg, Enterprise, lowa.

(26)
W anted— To interest men with capital
in patent for tire armor for automobile
tires. Will sell one-half interest. W rite
at once. W. Commercial W est. (24)

BIDS WANTED
SCHOOL BUILDING.

Bessemer, Mich.
Sealed proposals will be received by
Gustave L. Ziebur, secretary of the

board of education, Bessemer,
the building of a schoolhouse.
Proposals to be in the hands of the

Mich., for

aforesaid secretary on or before the 19th
day of June, 1907.
Plans, specifications and instructions

can be seen at Bessemer, also at the of-

wood repair shop, stock and tools; busi- stoTcok EO?change—ll haVE ad_QOOU MYOC?O lelciyes l\afartqhtfetatl;ec,hltl\:ci;;v.,Cha?'nrdlto:lli%w?uukeene,
ness to keep two men busy. J. T. Mec- general merchandise to trade W is

Naught, Indianola, lowa. (26) fl_oorlstsooums DDakota land.  C. E. Gunh(;';)’ The right to reject any or all bids is

For Sale—Steam Laundry on the coast v S ’ reserved.
as a going concern, including one three- To Exchange—7,000 acres good Canada A. D. JOHNSTON,
store brick building, price $25000, or Iar}d for f”51'0|?55 Income property; President Board of Education, Besse-
part interest for $10,000. Address Box price $15. Describe fully property and mer. Mich. (24)
647, Victoria, B. C. (29) price first letter or no reply. Box 871,

. . Spencer, lowa. (25) SAW MILLS AND LUMBER YARDS.

- Business Opportunity—A thoroughly To Exchange—For up-to-date hardware .
esta_bllshed and _successful_local company or general merchandise, 224 acres of For Sale—Qne b_ﬁl‘ld sawmill complete
desires to associate a satisfactory party Dickinson county, lowa, land; encumber- and all machinery in same; also sash and
with capital; highest references furnish- ed for $4,500 at 5 percent. G. Hult- door factory for sale or rent. R. C.
ed and expected. Address E. P. James, hark, Vincent, lowa. (24) Libby, Hastings, Minn. (23)
Secertary Business League, St. Paul,
Minn. (24)

Railroad proposition, can be made to
pay from the first. Parties with capital |NCORPORATE, YOUR BUSINESS

to invest should investigate at once. Ad- The General Corporation Laws of ARIZONA are UNEQUALLED in LIBERALITY. No

dress Manson Miller, Dahlonega, Ga. franchise tax. Private property of stockholders exempt from all corporate debts. LOWEST COST.
(24)_ Capitalization unlimited. Any kind of stock maﬁ be issued and be made full-paid and non-assess-
Fine Department Store For Sale, in a able (we furnish forms). Do business, keep books and hold meetings anywhere. XNo public state-

ments to be made. Organization easily effected 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 COMPANY OF ARIZONA, Box 277-C., Phoenix, Arizona.
References:—Phoenix National Bank; Home Savings Bank & Trust Co.

city of 3,000 The stock and real estate
will invoice at about $150,000, but with
an established business that shows a
good investment. Health of present own-
ers the only reason for selling. Address
Bates & Sherman, Reedsburg, Wis. (24)
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MILLS AND ELEVATORS

W anted—Elevators and mills in ex-
change for good farms in Illinois, lowa,
Missouri, Kansas, Nebraska and Texas.
If you want to buy sell, rent or exchange
an elevator write us. Have some fine
bargains in elevator properties and mills
for sale for cash and a few the owners of
which will exchange for good farms or
real estate. We have positions for grain
buyers, millers and managers.

lowa Mill & Elevator Brokers, Inde-
pendence, lowa. (46)
FLOUR MILL WANTED—Mohall. N.
D., offers inducements to a man putting

in a good flour mill. Fine wheat growing

Country. W rite Commercial Club for

particulars, Mohall, N. D. (27)
For Sale.

Hampden feed mill and wood yard;

also my residence in Hampden. Good lo-

cality and good business. Would trade

for farm land. Inquire of E. L. Beatty,
owner. Hampden. N. . (1)

SECOND-HAI\D 10 h. p. gasoline en-
gine for sale, good as new; bargain.

Shadesg Eng. Co., 317 So. 3rd St., Min-
n°ar>olis. Minn. (23)

STOCKS AND BONDS.

W hite Bear Land & Cattle Co.—Land in
Routt and Rio Blanco counties, Colorado,

on Denver & Northwestern railroad;
stocked with cattle and horses; to pur-
chase more land we are selling 50,000
shares 7 percent cumulative preferred

stock with bonus of common stock. This
preferred stock is now paying investment
at par, $1. Call for prospectus and full
information. Cnarles F. Potter & Co., in-

vestment brokers, 617 Guaranty bldg.,
Minneapolis. (23)
“President of Home Life makes good

impression on the Committee.”—Brooklyn
Eagle, 12-11-05. Our statements make
the same impression on prospective poli-
cy holders. J. . Cavin, general agent,
519 Metropolitan Life bldg.,, Minneapo-
lis. (23)

CALENDARS AND NOVELTIES

OLIVER BAKER MANUFACTURING
COMPANY, Minneapolis, Minn., Makers
of art Calendars and Advertising Special-
ties of all sorts for Bankers and Manu-
facturers. (31)

HELP WANTED

MANAGER—A ggressive
take full charge of the

OFFICE
young man to

office for large corporation; $1,200 to
start. HAPGOODS, 26 Loan & Trust
bldg.. Minneapolis. (23)

wanted— Young man 21 to 25, of good

address and 3 or 4 years' experience in
county bank for position in city bank.
Address. U—Commercial W est. (23)

SITUATION WANTED

W anted—Position as cashier or assistant
cashier in good sized bank. Can furnish
first-class references and take stock. Ad-
dress V—Commercial W est. (23)

W anted—A. young lady desires a posi-
tion as stenographer in a town in North
D akota. Address Box 514, Bismarck, N.
1X (23)

TIMBER AND COAL LANDS

MONEYMAKING INVESTMENTS.

I have options of 27 separate timber
claims, comprising 3,080 acres of land; on
it are 75 million feet saw-timber, mainly
fir and cedar, and about 18,500 long
piles. This is all accessibly located,
much of it near tidewater. Minimum sale

price $1.50 per 1,000 ft., piles $1.00 each.
Timber in neighborhood now selling at
from $2.00 to $2.50 per 1,000 ft. This
offer only good wuntil July 15, '07. Ad-
dress
T. BAKER,
Box 735, Tacoma, ‘W ash. (23)

Oregon Timber Lands

Large and Small Tracts Splendid propositions
for Eastern buyers. References exchanged

THOS. P. THORNTON.
319 Chamber of Commerce. Portland, Oregon.
ATTENTION INVESTORS.

A tract of land of 1680 acres near
Union, Oregon, along Catherine creek,
which cruises over 12,000,000 feet of saw
timber, besides containing a large quan-
tity of cordwood and tie timber unsuited
to the saw. County road running through
easily accessible. 400 acres hay and grain
land, balance good pasture. An excellent
reservoir site. Demand for increase of
water supply for irrigation and power
purposes. Timber alone is worth $25000.
Price $32,000, one-half cash. Other lands
in the famous Grande Ronde Valley suit-

ed to fruits, vegetables, and alfalfa or
grain, in large or small tracts at $50 to
$100 per acre.

Fine soil, fine climate. Address B. F.
W ilson, Union, Oregon. (23)

THE COMMERCIAL WEST

TIMBER AND COAL LANDS.

38,000 acres pine and hardwood timber
in North Carolina, near railroad. 275,-
000 other timber tract in Virginia. Hunt-
ing preserves and cheap farm lands.
Chas. W. Ely, Appomattox, Va. (1)

TIMBER LANDS

We are exclusive dealers in British
Columbia Timber Lands. Large or
small tracts. Send for list.

EUGENE R. CHANDLER,
407 Hastings St., Vancouver, B. C.

OREGON, WASHINGTON AND BRITISH
COLUMBIA TIMBER TRACTS
FOR SALE.

I am in touch with some of the finest
tracts of timber in these states and across
the border. If you desire to purchase,
now is the time to buy, before prices be-
come any higher and the timber scarcer.
To obtain bargains, you must be on the
ground to option desirable tracts. We
want to hear from prospective purchasers

direct.

For lists or other information address

CHARLES E. CUTTER,

510 Chamber of Commerce Bldg.,
TACOMA. WASHINGTON . (tf)

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. W ash.

We handle timber limits from 640 to
50 thousand acres. Correspondence so-
licited. York & Mitchell, Vancouver, B.
(420008)

C.

For safe investments this will rapilly 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.

YELLO W
PINE
TIMBER
Is attracting the attention of the entire
COUNTRY.

OQur information is absolutely reliable.
EVERY PROPOSITION

we offer you is a good one. If you are in

the market, now is the time to buy.

W rite us your wants. Correspondence
with bona fide buyers solicited.
BROBSTON, FENDIG' &

COMPANY

216 W. Forsyth St. 121 Newcastle St.

Jacksonville, Fla. Brunswick, Ga.

tf

REAL ESTATE—FOR SALE

CT PA Il'l __ Are y°u interested in St. Paul
Oli iIHU 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 onus. H. & VAL J. ROTHSCHILD, Pioneer
Press Bldg., St. Paul, Minn. (tf)

I have good buys in Portland residence,

business and vacant property, also Ore-
gon farm lands. If interested address
Thos. P. Thornton, 319 Chamber of Com-
merce, Portland. Ore. (51108)

INTERNATIONAL FALLS.

Ten acres closer in and for less money
per acre than single lots in platted por-
tions. L. A. Brown, Albert Lea, Minne-
sota- (23)

Do you want to sell
MINNEAPOLIS PROPERTY?
List it with

WARE-BAKER COMPANY,
1026 Security Bank Bldg., Minneapolis,
Do you want to sell
ST. PAUL PROPERTY?
List it with
WARE-HOSPES COMPANY.
201 Germania Life Bldg., St. Paul,

Your property will be well advertised,
and if price is right, we can sell it.

WE MAKE A SPECIALTY OF LARGE
DEALS.

UNLIMITED MONEY TO LOAN.
On business property
MINNEAPOLIS AND ST. PAUL.

McClintock & Corbitt.

Real Estate, Farms and Ranches. Also

Cotton Gins and City Property. Fine Ilit-
tle city of 2,500; schools and churches.
Address Rockdale, Texas. (23)
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FARMS AND FARM LANDS
MINNESOTA.

Sale.
Stearns coun-
right price.

Farm For
A fine 220-acre farm in
ty, Minnesota, for sale at a

W rite or inquire of H. C. Johnson, Fin-
gal, N. D. (24)

Three 160-acre farms 4y2 miles from
Lake Park, Becker county, and 153-acre

farm 4 miles from Moorhead, Clay coun-
ty; improved; no encumbrance. For rent
on shares, also for sale. Write M. Mark,

Moorhead, Minn. (23)
For Sale or Exchange—Stock farm,
central Minnesota, 820 acres; 520 acres
fenced with woven wire, one barbed
wire at bottom and two at top; two
miles of running water; good well; two-
story house, ice house, barn; sheep shed
for 1,000 sheep; 250 acres tame grass;
plenty of wood on place; rural delivery
and telephone; good" roads. Best grass
land in northwest. Good fishing and
hunting. Full blooded sheep, goats and

cattle’ go with place if desired. For best
of reasons, will sell for $25 per acre, on
easy terms. Address Geo. W. Somer-
ville. Sleepy Eve. Minn. (23)

Land For Sale—At Detroit, Minn., con-
sisting of 24 acres along Summit avenue,
e_lose_ to the lake. Five acres under cul-

tivation. For full information apply in
person or by letter to Carl Lingren,
Christine. N, D, (25)
For Sale At a Bargain—160-acre farm
located 3V. miles from town; 100 acres
under cultivation, balance pasture and
timber; good soil and good set of build-
ings; Vvi mile to school house. Inquire
of E. C. White. Monticello. Minn. (23)

NORTH DAKOTA.

land for sale.

Quarter section 9 miles west of Dickin-

son, 3 miles from station; fenced; living
water; $11 per acre. Mrs. A. Branick,
Dickinson, N. D. (23)

For Sale or Trade— Good 160-acre farm

m North Dakota, to trade for stock of
general merchandise or hardware. C E
Gunhus, Tolstoy, S. D, (23)

For Sale—S. W. quarter Sec. -2-136-66;
price $17 per acre, one-third cash, bal-

to suit. W. Whliton, Jamestown,
(24)

N.

Choice Wheat Lands—5 fine farms for

sale at low nprices. Don’'t rent, buy a
farm on easy terms and become inde-
endent. Address A. E. Swanson, Bar-
ow, N. D. foe\
A FINE stock farm, 1,600 acres iim-

proved land; only three miles from town
m Sargent county. One of the finest
stock farms in state of North Dakota.
All fenced with posts and wire; fine
oPMIing of water, more than enough for
2,000 cattle; good house with cement cel-
lar; barn 60x60; granary 60x24; build-
ings new and freshly painted. A snap
for a few days, at $30,000. For further
particulars see W. M. Bayard, 1421 0
street. Lincoln. Neb. (24)

SOUTH dakota?
SOUTH DAKOTA FARM AND RANCH.
For Sale at a Bargain.

One of the owners of the Riverside
Ranch, Inc., decided to remove to Cali-
fornia, and in order to make a quick

sale, the property is offered at a big
bargain. The ranch comprises 1,000 acres
deeded land, in one body, 250 acres under

cultivation; located in the Missouri river
bottoms, town 126, range 78, in Camp-
bell county, South Dakota, 14 miles
south of Pollock, on the Soo Line, 15
miles north of Glenham, on the main
line, Pacific Coast extension of the Mil-
waukee railway. $6,000 in buildings and
improvements. Part of land has fine
cottonwood and other timber; also $5,-

000 can be realized from the sale of this

timber.
The buildings consist of six-room
frame dwelling, large barn, 60x100, hav-

ing food racks for 500 cattle and a stor-

age capacity for 100 tons of hay; horse
barn, calf barn, hog barn, ice house,
smokehouse, Aermotor windmill, good
well, et cetra.

Land in the vicinity sells from $20 to
$25 per acre, but in order to dispose
of the property it is offered at ‘$17.50
per acre.

Terms, one-third cash, balance on
time.

Personal property, §$10,000 to be sold

off June 25th, 1907.
For further particulars, address
O. F. Schnell, Gale S. D., or
H. Poehler Co., Minneapolis Minn.

(24)

EDMUNDS COUNTY LANDS.

This County won more medals at St. Louis than
any other county in SOUTH DAKOTA, on Agri-
cultural Products. 1 Gold Medal, 9 Silver Medals,
and 3 Bronze Medals. For information write,

ARD L. McCAFFERTY, Roscoe, South Dakota
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SOUTH DAKOTA.
FOR SALE.
200-acre Brookings county farm, one

and one-half miles of Brookings; all till-
able land; N. E. % and S. E. % of the
N. W. 14 of Section 10-109-50. CHAS. D.
KELSO. Alexandria. S. D. (23)

We offer investments in South Dakota lands and
mortgages. Agents wanted
Hunt & Harrington, Sioux City, lowa.

ARKANSAS.

Farm For Sale—Comprising more ad-

vantages in divers' directions than often
met with, such as protection from cold
north, northwest and west winds; wa-

tered by some ten unfailing springs, well
distributed, and a creek, 85 acres in cul-
tivation; creek bench land, about 35 of
it in clover and timothy meadow, 5 acres
in assorted orchard fruits, 75 acres in
timber, mostly oak of good size; 4-
room houfe; barn for 6 horses, cow shed,

mow, corn crib and feed room, smoke-
house, 2 poultry houses, one new and
100 feet long; other outbuildings. Rea-
son for offering, health. W rite Mrs. E.
M. M artin, Lock Box 545, Eureka
Springs. Ark. (24)
COLORADO.

FARMERS—ATTENTION.
We have for sale several fine farms in
the Colorado sugar beet and potato belt,

at prices that 2 or 3 years’ crop will
pay for. Land produces sugar beets
from 20 to 25 tons per acre, at $5 per

ton, contracted for before planting; po-
tatoes from 100 to 200 sacks per acre at
75 cents per cwt., and alfalfa for rotating
crop from 6 to 8 tons per acre at' 6 to 7
dollars per ton on stack.

These farms are all offered by men
who have grown wealthy and wish to
retire from active farming. Prices of
produce are high in Colorado with a
never failing market. In hogs, for in-
stance, fortunes can be made; never any
sickness among swine in Colorado
(high altitude) and prices 7 cents and
over, raised on alfalfa with a little corn
to finish off.

All these farms are under ditch, in-
dependent of rainfall. The farmers

there simply order so much water into
their headgates when needed, take their
shovels and spread it where wanted in
their various laterals, and their crop s
assured. No cyclones or tornadoes, only
lovely sunshine and cool dry atmosphere.
Sunstroke is a thing wunknown.

These farms, including water rights,
sell for from $60 to $125 per acre; all
are well improved and planted. We have
also several garden tracts close to city,
and a large amount of raw land just
being brought under water by new ir-
rigation project. This land will pro-
duce heavy, virgin soil, with the best
market, mining district, right at hand.
Farm lands in Colorado are limited,
therefore they will be at a premium be-
fore many years. For information ad-
dress

HODGKINS & SCHULTZE,
426 Empire Bldg..
DENVER, COLO.
(23)

CANADA.

COMB TO THE RED DEER DISTRICT
where first quality lands are available at
low prices; accounted for by absence of
a “boom.” Abundant growth of all kinds
of farm produce, which has a ready mar-

ket at good prices. Recognized as the
Best District in the West for FALL
WHEAT and MIXED FARMING. Write
us for Descriptive Pamphlet and list of
lands. MICHENER, CARSCALLEN &1
CO., Red Deer, Alta. (27)

For a Square Deal go to
H.L. JOHNSON u COMPANY
Farm Lands snd City Property
REGINA, - P.0O.Box548 - 'SASK.
Call or write for any information desired.

For Sale—Alberta
Lands.
Medicine Hat City Property.
Medicine Hat is the centre of the

Ranch and Farm

great NATURAL GAS district and is
destined to be one of the largest cities
in Alberta.

W rite us NOW.

We give the highest reference as to
our business standing.

McClellan < Rowe, Real Estate, Medi-
cine Hat, Alberta, Canada. (25)

THE COMMERCIAL WEST

FARMS AND FARM LANDS

CANADA.

320-acre farm, with 135 to 150 acres
cleared; good-house and two large barns;
river running through farm; with hardly
any waste land; price $4,200. 320-acre
farm, with 50 acres cleared; good frame
house, lathed and plastered, and fair out-
buildings; well watered and fenced; con-

venient to school, church and town;
price $2,500. Plenty fuel. For particu-
lars write to N. H. Peterson, Bruce
Mines, Ontario. (24)
Famous Red Deer Lands—We have
farms, ranges and unimproved lands in
this highly favored section of Alberta.
W rite us for our beautifully illustrated
booklet, descriptive of the amazing re-

sources of this district. The Central Al-
berta Land Co., Red Deer, Alta. (tf)

Canada and North Dakota Lands—EXx-
cursion every week. Any person who will
buy or bring me a buyer for 160 acres |
wiil give him $100; offer good for 30 days.

W rite for booklet giving land and full

particulars. Geo. Stewart, 1021 Security

Bank, Minneapolis. 2 )
Saskatchewan Farm.

One of the best money making, im-

proved farms in Saskatchewan; 160, 320
or 480 acres, as desired. 200 acres plow-

ed; over 4,000 bushels grain raised last
year; pastures for cows, hogs, etc.;
never failing well, good water at door;

4-room house; barn 24x40; 2 hog houses;
hen house; granary, coal house, etc.
Coal mines near. 2 miles from good town

on “Soo” railroad. Also 93 acres wood-
land in Aitkin county, Minnesota, 3
miles from survey of new “Soo” line

from Duluth to Glenwood.
chaser FREE
purchased here.

Can get pur-
HOMESTEAD near land

Best reasons for sell-
ing. For prices, terms, etc., address E.
P. Mills, Box 9, Midale, Saskatchewan,
Canada. (23)

Desirable Farm Property For Sale—
The farm known as “The Plantation,”
owned by William McAllister, Esq., ad-
joining the village of Fergus, in the coun-
ty of Wellington, is for sale. This farm
is one of the most desirable properties
in the Province of Ontario, containing
126 acres, with first-class stone resi-
dence, and bank barn, 75x100 with ad-
dition 36x40, frame implement house 2Ix
57, and ice house, 4 pump windmills,
and power mill on barn. The land is
in a first class state of cultivation, and
all fenced with first class wire feneec
with cedar posts. It was awarded the
Silver Medal some years ago, and a large
sum of money has been expended for
improvements since then. Any person
desiring a first class farm would do well

to look it over. Apply to JAMES
BEATTIE, County Clerk, Fergus, or to
the proprietor, W ILLIAM M CALISTER,
on the premises.

Pender Island, near Victoria— 145 acres,
70 cultivated; suitable sheep, poultry,
fruit; fine house; charmingly situated;
steamer every 2 days. Price $8,000. Apply

E. A. Harris, 35 Fort st., Victoria, B. C.

(24)
Farm Lands For Sale—Agnew & Smith,
Attorneys, Notaries, etc., Virden, Mani-

toba, (23)
SOUTHERN ALBERTA.

300,000 acres of improved farms in the

very best section of Southern Alberta
are now listed with us for sale.

These lands were originally purchased
by people in the United States and
Eastern Canada, when they were sell-
ing for little or nothing, purely wupon

speculation. Land values have advanced
to a point where they can now sell and
realize a substantial profit. They have

placed these properties in our hands to
be disposed of. We are in a position to
offer intending settlers or investors the
very choicest farming lands now upon
the market, and upon such terms that

need not let the
any way deter them.

anyone wishing a farm
payments in

If you do business with us you will
have the satisfaction of knowing you
are dealing with the largest individual

concern now operating in Western Can-
ada, and if you have Canadian lands for
sale we want you to list them with wus

now. We can sell them for you and at
a good profit. We have agents through-
out the States and Canada, but want
more. Drop us a line whether you wish

to buy or sell

Reference; Bank of Montreal, Calgary.

THE CANADIAN AMERICAN LAND

& INVESTMENT COMPANY, LTD.
Room 9 Burns Block, Calgary, Al-
berta, Canada.

Saturday, June 8, 190;
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CANADA.

FARM LANDS IN STONEWALL AND
BALMORAL. NEAR WINNIPEG.
TEN IMPROVED FARMS FOR SALE
— Q'ur representative has just returned
from this beautiful section of the coun-
try, having listed ten of the finest farms
in Manitoba. This district has been se-
lected owing to its natural advantages
and its proximity to the best markets,
and the best of wood and water, with hay

lands within a few miles.

To those who know Stonewall and Bal-
moral we need say nothing. To those
unacquainted with the district we would
add that Stonewall is the FARMER'S
PARADISE of Manitoba. Between sea-
sons, Mr. Farmer can earn $4.00 to $5.00
per day in quarries in the vicinity of the
town. Higher prices are obtained for the
farm products than from any other dis-
trict in Manitoba.

To intending purchasers we would add

that arrangements have been made to
put in the season’'s crop, which will be
sold in each instance with the farm.

The farms range in size from one-quarter
section to 800 acres, and terms can be
arranged with the owners.

We have also 100,000 acres of the finest
farm land in Canada in the Peace River
district at $3.00 per acre. Also ten tim-
ber limits 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. Block, Winnipeg, Manitoba’
(23)

CALIFORNIA.

For Sale—First-class irrigated land for
vineyards, _orchards, alfalfa and garden
purposes in the thriving settlement of
Thalheim, on the Southern Pacific, at $50

per acre; easy terms. J. J. Kasparek,
1409 Sutter street, San Francisco, Calif.
(25)

For Sale—One of the best 780-acre
California alfalfa and fruit ranches, all
fenced, modern improvements. Address
for particulars. W. S. Morton, 726 W hit-
tier st., Los Angeles. Cal. (231

DELAWARE.

Delaware Farms For Sale—25-barrel
mill and farm combined; 20-acre pond
running water; 12 acres tillable land, fine
dwelling, good out-buildings; mill and

buildings built in 1905. Price $4,000. Ca-

talogue free. S. A. Reis, Harrington,
(23)

INDIANA.
1 HAVE for sale 2,200 acres of land ir
Newton county, Indiana, 58 miles soutl

and east of Chicago; $22 per acre. Thi:
rand will make one of the best stocl
farms _m the state. Address W illian
Cummings, sole agent, Kentland, Ind
- (29;
ILLINOIS.

first-class

1,01 Sale—A
with good improvements, in township o
Roseville, county of Warren. State o:

vw ulS’ Vol information apply to Johr
McClure, 425 Mam street, Peoria 111

(23]

prairie farm

IOWA.

Four Farms For Sale—2 miles iron
this city; 80, 160, 320 and 606 acres re-
spectively. All well improved; priced be-
low value. Write W. H. Gentner, R F
D. 2. Farmington. lowa. (23"

320-acre farm in Sioux county, lowa
A mile from railway station; fitted fo
stock raising; corn 82 bushels, and oat;
73 bushels per acre last season. Chea]
an easy terms. W rite for particulars
L. R. Crowell, Chatsworth, lowa. (25

KANSAS.

Comrades, Come to Kansas—I hal
good land, improved and unimprove
cheap. Addrpss Theo. Courtney, Banne
Kansas. /o

A Renter can get a farm of his own ir
Sherman county, Kansas, with the monej
he pays yearly to the eastern land owner
No better soil, water or climate than is
to be found here. Write for land list
4,000 acres for sale. Taylor & Lee, Lam
Agents, Goodland, Sherman county, Kan

(23:

Hamilton County, Kansas, land offer
more opportunities to the homeseeker am
investor than any other lands in the stab
for the money. Agents wanted. S. R
Elwood, Holly, Colo. (26

NORTHERN BLUE GRASS LAND CO.

CASH CAPITAL PAID
WHOLESALERS AND RETAILERS

IN, $500,000.
IN FARM AND TIMBER LANDS.

We have tracts in Wisconsin, Minnesota, North Dakota and Montana.

Send for Maps.

ST. PAUL, MINN.

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



Saturday, June 8, 1907

FARMS AND FARM LANDS
KANSAS.

If you are looking- for a home or in-
vestment come to Butler county, Kansas,
the home of corn, wheat, oats, alfalfa,
fruits of all kinds, hogs and cattle.

320 acres joining town, well improved,
only $40 acre.
160 acres, iy2 miles from town, good

improvements, $32.50 acre.
80 acres, 3 miles from town, improved,
$2,800.

240 acres, 3% miles from town, good
smooth raw land, $20 acre.

80 acres, 3 miles from town, good,
smooth, raw land, $22.50 acre.

W rite for descriptions and land list.
COOK & PLUMER, Cassady, Kan. (23)

MEXICO.
For Sale—Improved plantation 2,500
acres, centre Mexican tobacco district;

coffee, rubber; 400 head of cattle; excel-
lent pastures and fences; six streams,
rainfall 200 inches; substantial buildings;
private telephone line; water wheel; land
for rubber, tobacco, rice, cane, etc.; titles

perfect; owners retiring. Price $40,000.

W rite Appleyard & Coy, Catemaco, Vera

Cruz, Mexico. (24)
MISSISSIPPI.

FOR SALE—Yazoo-Mississippi Delta

Farms, Plantations and Timber Lands.

We are offering for sale at reasonable

prices a number of splendid cotton farms
and plantations in Bolivar county, M is-
sissippi, and some choice timber lands
there and elsewhere. Charles W. Scott,
W oods & Scott, Attorneys, Rosedale,
M ississippi. (26)

MONTANA.

C., M. & ST. P. RY'S
New coast line
Now under construction,
Passes for 22 miles
Through our tract of
60,000 acres in
Eastern Montana,
W hich we are
O ffering for sale in tracts of
160 acres and upwards,
at reasonable prices,
And easy terms.
Send for map.
Felthous Bros.,
312 Endicott Bldg., St. Paul, Minn.

DO YOU WISH TO MAKE
A CHANCE?

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.

Farms in central Montana are the saf-
est and most profitable investments that
can be found. Many tracts of 2,000 to
30,000 acres can now be purchased at a
very low figure, and within two years
can be cut up into 160-acre farms, and
sold at a profit of 200 to 500 percent.
In the meantime the property can be
rented at a figure that will net a good
income. Rich soil, ample rainfall,
bountiful crops, splendid markets, pleas-
ant climate and a wonderful future. St.
Paul and Great Northern railroads now
building through this section. For full
information, address JUDITH BASIN
REALTY COMPANY, Moore, Montana.
4)

NEBRASKA.

Sale— 500 acre irrigated
improved; 9 miles east of
Nebraska, on new line of
Union Pacific railway; with sufficient
water rights. A bargain if taken soon.
For prices and particulars address P. J.
Dunn, Bridgeport, Neb. (25)

NEW MEXICO.

LAND FOR SALE.
of cattle and

Ranch For
farm; well
Bridgeport,

200,000 acres; consisting
sheep ranches, farm land and irrigation
plants. C. E. Hartley, Springer, New
M exico. (41)

OKLAHOMA.

For Sale-—Three improved farms, 160
acres each, near Kingfisher, Oklahoma;
worth the price asked. W rite C. E.
Moore, Kingfisher, Okla. (23)

For Sale— 160 acres' of good land free
to old soldiers and Spanish war soldiers.
Address A. W. Griffin, Roll, Oklahoma.
(26)

OREGON.

527 acres, located on S. P. Ry, 62 miles
south of Portland; 120 under cultivation;
32 acres in hops, 70 in meadow, 15 gen-
eral crops, balance grazing lands; 10-
room house, double hop house, large barn
and other improvements; orchard and
other fruit; large creek crossing land;
some valuable timber on land. A fine
stock ranch as well as an ideal place for

general farming. Priced below market
value.
UNITED REALTY COMPANY,
Ground Floor, Bankers Trust bldg,
TACOMA.

THE COMMERCIAL WEST

FARMS AND FARM LANDS

oregonT?”

100 acres, 50 cleared, on bench of Che-
helam mountain, 3 miles north of New-
berg; very nicely watered with 3 springs;
25 acres in fruit and hops; can’'t be beat
for fruit, hops or corn. Price $4,500. M.

G. Oakley, Newberg, Oregon. (25)
For Sale—70 acres Hood River; two
acres young orchard, some fruit this
year; small house; 7 acres slashed; 10
acres extra good peach and strawberry
land, good for orchard. $4,500. J. H.
Frary, c-o Box 77, Route 1, Hood River,
Oregon. (23)
TENNESSEE.

For Sale—75 acres rich land, near Mc-
Minnville; fine new painted flve-room

house; orchard; water; well improved;
on Pike road. $1,600. A. M. Meriam,
R. F. D. No. 4. McMinnville, Tenn. (23)

TEXAS.

128 acres of black land, 10 miles north of
Dallas and 2 miles from Reinhardt, at
$30 per acre is cheap, and the price will
be $35 after July Ist. You had better
hurry. J. H. Jackson, 285 Main st., Dallas,
Texas. (24)

TtXAS FARM LANDS RmlsE
From $10 to $40 in 18 months.

W. R. SHIRLEY, SIOUX CITY, IA.
Fore Sale—Texas lands; one tract 19,000
acres near railroad, price $12 per acre,
vi cash, balance time to suit purchaser at
6 percent; 15000 acres, west from Fort
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)

10,000 acres of good farm land as good as
good as yours, for $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 with 4 wires 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. An ideal stock
ranch: a fine variety of grass; 10 miles
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, remainder 1, 2, and 3 years at
8 percent interest. Address J. S. Little,
Amarillo, Texas. (23)

256 ACRES rich, brown, waxy land
in eastern part of Denton county, 6
miles from Firsco; smooth, rolling

prairie; 200 acres cultivated, balance pas-
ture; fenced and cross-fenced; all till-
able; county road on two sides; R. F. D
and phone; school and church % and %
mile; good four-room frame house; hall
and 2 porches, finished; good barn, deep
well and windmill, 85-bbl. rainwater cis-
tern, galvanized; waterworks to house,
barn and pasture. Price $36.75 per acre;

best of terms at 8 percent. R. L. Bar-
num, Frisco. Texas. (23)
UTAH.
LAND AND WATER.
Good land, with the best water right

in the west, for $30 to $40 per acre on
unimproved land, and $40 to $75 per acre
on improved lands, with good homes, ad-
joining Melvel & Abraham. Don’'t put off
until tomorrow; now is your opportunity.
Call on G. W. Cropper or Milton Moody,
Oasis, Utah. (27)

WASHINGTON.

400 acres of best timothy land in Spok-
ane county; small part cleared; timothy
selling now $22 per ton in Spokane;
enough timber on land to more than pay
for clearing. Price $20 per acre. J.
Woneald, E. 114 Front, Spokane, W ash.

(23)

320 ACRES—250 acres of splendid level
land, and in cultivation; first-class build-

ings; only $13,500. W. D. Nicholls, 308
N. Post st., Spokane, W ash. (24)
WISCONSIN.

Some Excellent Farms and properties

for sale or exchange. W rite for |list.
List your property for sale or exchange
with us. M. Rohlinger, 220 W isconsin
street, Milwaukee, W is. (23)

For Sale or Exchange for Merchandise
— 160 acres of land, 2y2 miles from a town
with two railroads, in Price county,
W isconsin; a brook stocked with trout
runs through the place; railroad cuts one
corner. Price $30 per acre. Address J.
N. Douglas, Prentice, Wis. (23)
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Land For Sale—Hill & Langley can
supply you with fine farm and ranch
property in North Dakota and Montana.
W rite or see them at Dickinson, N. D

@3)

MUNICIPAL BONDS.

$14,000.00
Bloomington, Neb.

BONDS.

Village of
WATER

The Village Board of Bloomington,
Neb., will receive sealed bids up to- July
Ist, 1907, at 8 P. M., for purchase of its
issue of $14,000 registered W ater Bonds,
dated March 1st, 1907, running 20 years

at 5 percent interest, optional after 5
years. Certified check for $500 payable
to Village must accompany bid. Board
reserves right to reject any or all bids.

R. W. MONTGOMERY,
Village Clerk. (24)

BOND SALE.

Notice is hereby given that sealed bids
will be received by the Board of Super-
visors of the Town of Crooks. Renville
County, at the office of the Town Clerk
of said Town (R. F. D. No. I, Renville
P. O.) until 6 o'clock P. M. of Monday the
17th day of June, 1907, for the sale of
Town Bonds of said Town to be issued
for the purpose of building bridges, with-
in said Town and for the purchase of ma-
terial and apparatus therefor.

Said bonds to bear date July 1, 1907,
and to be issued in denominations of $500
each, payable as follows with interest at
the rate of five percent per annum, pay-
able semi-annually: $500.00 payable July
1, 1910; $500.00 payable July 1. 1012;
$500.00 payable July 14, 1914; $500.00 pay-
able July 1, 1916; $500.00 payable July 1,
1918.

Bids will be received for all or any part
of said issue. A certified check for at
least 5 percent of the amount bid pay-
able to the order of A. M. Erickson,
Treasurer, must accompany each bid, the
same to be returned to the bidder in case
of non-acceptance of the bid by said
Board of Supervisors. No bid will be
considered for less than the face value of
said bonds with accrued interest.

Right to reject any and all bids is here-
by reserved by said Board of Supervisors.

Dated at the office of the Town Clerk
this 18th day of May, 1907. Attest:

C. A. PETERSON,
ADOLPH KLATT,
L. AHRENHOLZ,
Supervisors of the Town of. Crooks,
Renville, County, Minn.
ATTEST:
JOHN WORDES,
Town Clerk.

NOTICE OF BOND SALE.

Notice is hereby given that on the 22d
day of June, A. D. 1907, at 3 o'clock p.m.,
at the Council Room, at Big Falls,
Koochiching county, Minnesota, the Vil-
lage Council of the said Village of Big
Falls will receive and consider bids for
the sale of a certain issue of bonds of
said Village described as follows:

An issue of bonds of said Village in the
sum of Five Thousand Five Hundred Dol-
lars ($5,500.00) payable Five Hundred
Dollars ($500.00) Ten (10) years from
date of issue and Five Hundred Dollars
($500.00) 1st day of July each year there-
after until paid, with interest at the rate
of six (6) per centum per annum, payable
annually, said bonds to be issued and ne-
gotiated in the denomination of Five
Hundred Dollars ($500.00) each, with in-
terest coupons attached, principal and in-
terest payable in lawful money of the
United States of America at either New
York City or St. Paul, said issue of bonds

having been heretofore duly authorized
at a special village election at which
there was submitted propositions, the

questions of whether or not said village
shall establish, erect and install a system
of waterworks and issue and negotiate
the above described bonds to pay for said
improvements.

Further, That said bonds will be issued
and bear date as of the 1st day of July,
A. D. 1907, that no bonds will be sold or
negotiated for less than their par value,
with accrued interest, if any, and that
the said Village Council reserves the right
to reject any and all offers for the pur-
chase of said bonds;

Also, that no bids will be considered
unless accompanied by a certified check
in the sum of Three Hundred Dollars
($300.00) payable unconditionally to the
order of the Village Treasurer, that in
case any bidder is awarded and neglects
or refuses to pay for said issue of bonds
within ten days after notice is sent by
mail to his address that said bonds are
ready for delivery, the sum of money rep-
resented by said check will be retained
by said village as liguidated damages of
the breach of contract by said bidder.

Big Falls, Minnesota, June 3rd, 1907.

C. L. HILLSTEAD,
Village Recorder.
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MORTGAGE LOANS

CITY MORTGAGES
6}4 and 7 %.

Canada’s Western;Seaport.

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., Vancouver, B. C.

CLARK INVESTMENT CO.

EVERETT, WASH.

Investments of jall 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-

THE McLEod 1eeson CO.,
Box 879, Vancouver, B. C.

ences-

SEATTLE'S REAL ESTATE is making
many people rich; it is doubling and
trebling in value yearly. Every fi?fiar

well placed in that rapidly growing New
York” of the Pacific will earn fifty times
as much as it will in a saving bank.
Don't be satisfied with 4 Percent, when
you can get so much more. M AKE YOUR
MONEY WORK. Our little booklet con-
taining lines from our scrap book
what others have done. Send for it.
can also place your money in

EDGE’' first mortgages hearing 6 and_7
percent interest. Fourteen years m
Seattle; best of references. FOREHAND
& Co., Pioneer bldg., Seattle. (tf)

show
We
GIL I

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW

Patent and Trade Mark Causes. Solicitors of
United States and Foreign Patents

Main Office : 929-935 Guaranty Building
MINNEAPOLIS, MINN.
Branch Cffice: 52 McGill Bldg., Waihington, D. C.

"H I D ES

FURS, PELTS, WOOL
tVcMILLANFUR&WOOLCO.

MINNEAPOLIS, MINN.
WRITE FOR CIRCULARS

THE COMMERCIAL WEST

SUGAR BEETS IN ENGLAND.

Consul F. W. Mahin, writing from
Nottingham, furnishes information re-
garding the cultivation of sugar beets
in England and the project to establish
a sugar factory in Lincolnshire, stating
that successful experiments during the
last season have been announced. Consul
Mahin continues :

“The experimenters now state that it
is fully demonstrated that at least the
midland section of England can grow
the sugar beet to fully meet the require-
ments of quality, quantity and cost. For
instance, on a farm near Stamford, in
Lincolnshire, the vyield of sugar beets
last year averaged twenty tons per acre
—the German average is given as about
sixteen  tons—and  expert  analysis
showed the quality of the beets to be
highly satisfactory.

“A question has arisen which threat-
ens to embarrass the sugar factory pro-

jects. Fear is expressed that if these
projects were accomplished foreign
sugar-prodpeing countries would re-

impose the bounties abolished by the
international convention of 1902, which
they could do by withdrawing from the
agreement in 1908 after formal notice
thereof, thereby crushing the incipient
British industry. To allay this fear it
is proposed that the British government
be asked to give some guaranty that
bounty-fed foreign sugar shall not be

T
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FOUND in thé rich farming

country of Alberta, Canada,

just the same as it is found
on the prairies of the central or
eastern states.

In fact, facilities for educating
your children are just as good in
Alberta as they are in any section
of the United States.

Western Canada is keeping abreast
of the times, and in the matter of
making money from agricultural
pursuits it is ahead of any other
country on earth.

Live stock and crops can be pro-
duced cheaper there, and in larger
quantities, than in any other part of
the world.

The rich grasses to be found on
the plains of Southern Alberta pro-
duce better and fatter live stock
than any other grasses known, and
with the addition of a little water
almost any kind of grain or veget-
able can be raised.

Saturday, June 8, iQOJ

allowed to compete on equal terms with
the home product. It is reasoned also
that without an assurance of this nature
capital would shrink from the proposed
beet sugar factories.”

PROSPERITY IN HOLLAND.

The following dispatch from The
Hague to the London Times is of in-
terest :

“On the whole the year 1906 may be
described as one of the most prosperous
years in Holland’s recent history. Ag-
riculture and dairy farming, the econ-
omic corner stones of the Netherlands,
have been more than usually profitable ;
the dry summer, combining with normal-
ly abundant water supply, produced ex-
cellent cereal and grass crops and prices
ruled very high. Industrial activity was
at a high pitch and commerce and ship-
ping left little to complain of. The low
water in the Rhine and its estuaries
caused some loss and delays to the
transit and river-shipping trades, but on
the whole these trades also were very
active, reflecting, as they did, the state
of the German industries which use the
Dutch waterways.

“'Still more conducive to the national
welfare was the remarkable prosperity
of the produce trades of Holland's vast
East India colonies. Tobacco, tin, sugar,
spices and coffee came in abundant sup-
plies and sold at high prices and this
caused a degree of prosperity to prevail
in Java, Sumatra and the other pos-
sessions which could not fail to affect
the numerous Dutch capitalists who
have invested enormous sums in these
tropical possessions.”

Ke Little

Red School

H ouse

In order to suppy the

necessary moisture a large

irrigation project is now under way

which will supply water to the very

richest portion of this great Cana-
dian province.

The Canadian Pacific Railway Co.
is building a vast system of ditches,
which, when completed, will water
about 1,500,000 acres of this rich land.

Land under this system of ditches
is being offered at prices so low any
man with a small amount of money
can find a home there with the
assurance that with one or two
crops the land will be paid for.

On the vast irrigated tracts of
Southern Alberta you can find a
farm that will just suit you, and you
can rest assured that if you farm it
fifty years you will never have a
crop failure.

Full information and particulars
how to see the land, terms of sale
and prices will be sent upon appli-
Ication to

Canadian Pacific Irrigation Colonization Ceupany, Limited,

i18 Ninth Avenue, West, CALGARY, ALTA., CANADA.

Sales Department, Canadian Pacific Railway, Irrigated Lands.
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WM. MAGIVNY, Prest.

H. B. CARROLL, Acting Manager
A. A. McKECHNIE, Sec’y-Treas.
W. R. INGRAM, Supt.

SOUTH ST. PAUL, MINN.

Live Stock Markets.

Correspondence to the Commercial W est.)
Hogs.

South St. Paul, June 5—Receipts of hogs at the six big
markets for the first three days this week totaled about
180,000, compared with 162,500 the like three days last
week and 174,000 the like three days last year. South St.
Paul received 11,700 hogs the first three days this week
against 11,500 the like three days last week and 10,850 the
same three days last year. Combined receipts at the six
big markets last week were 347,640, compared with 454,100
the previous week, 431,600 the same week last year and
391,000 the like week two years ago. Local receipts last
week were 20,140, compared with 22,000 the previous week,
18,646 the like week last month, 17,500 the corresponding
week last year and 17,888 the like week two years ago.

Marketing of hogs has been liberal this week, and the
quality generally good. Good light hogs have been rather
scarce, the supply running to light butchers and mixed.
Under the heavy supplies at this and other points prices
have shown a decline. Buyers took off a nickel Monday
and yesterday, the same unfavorable conditions prevailing
for sellers, there was another loss of five cents, wiping out
the advances made during the last part of the previous
week. Today prices were 5c higher with bulk selling
around $6.00(0)6.05, compared with $5.go@6.00 last week;
$6.25(3)6.30 the same day last year; $5.20(3)5.25 the like day
two years ago, and $4.35(3)4.45 the same day three years
ago.

Quotations: Light, $6.05(3)6.07”; butchers, $6.00(3)6.05;
mixed, $5-85(3)5.95; common packers, $5.45(3)5.50.

Cattle.

Receipts of cattle at six big markets the first three,
days this week were about 132,000, against 57,000 the like
hhree days last week and 90,000 the same three days last
year. South St. Paul received 3,090 cattle the first three
days this week, 3,156 the like three days last week and
2,874 the same three days last year. Receipts at the six
markets last week totaled 119,159, against 145,436 the week
previous, 124,950 the same week last year, and 136,200 the
like week two years ago. Local receipts last week were
4,050 against 4,636 the week previous, 5,891 the same week
last -month, 3,650 the like week last year and 5,254 the cor-
responding week two years ago.

The supply of killing cattle has been rather light this
week. The quality has shown little improvement on the
average, but a few strings of exceptionally good stuff has
been marketed. A string of eighteen 1,223 pound branded
steers fed in Minnesota brought $6.00, the highest price
paid on this market in two years. Smaller strings sold at
$5-75 and $5-70- Bulk of cow and heifer stuff sold between
$3.50 and $4, with best kinds selling up to $4.65. Fat bulls

sold up to $4.50. Compared with last week steers and
bulls are 10 to 15 cents higher, cows strong. Fairly liberal
run of veals, generally common in quality. Prices steady,
a few choice head selling at $5.00, and the bulk of the best
around $4.75- Moderate run of stock and feeding cattle of
medium quality. Steer stuff is selling strong, cow stuff
about steady and bulls strong.

Sheep.

Sheep receipts at the six big markets for the first three
days this week totaled about 101,250, compared with 63,750
the like three days last week, 75>°00 the same three days
last year. South St. Paul received 380 the first three days
this week, 770 the like three days last week and 689 the
like three days last year. Receipts at the six big markets last
week were 120,380 compared .with 116,350 the previous
week, 137,840 the same week last year and 176,500 the cor-
responding week two years ago. Local receipts last week
aggregated 380, against 1,450 the previous week, 1,350 the
same week last month, 1,442 the like week last year and
1.6 it the same week two years ago.

Receipts of sheep have been light thus far this week

(Special
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RECEIPTS IN 1906-
486,664 Cattle
860,810 Hags
732,259 Sheep

9,229 Horses

UNION STOCK YARDS

- —

57

TN addition to the attraction of the slaughter
1~ houses, the Soath St. Paul market affords
great opportunities for buyers of feeders—cattle
and sheep—in the receipts from the Northwest.

Big Sale Barn for Horses.

and much of the stuff that came in was bought in the
country under contract for delivery. The quality of the
offerings has been generally good. There has been a light
supply of genuine spring lambs which sold from $8 to
$9.25. Good to choice lambs sold up to $8.00; prime ewes
up to $6.50 with the bulk around $5.50. Wethers are
quoted up to $6.10 and yearlings up to $6.85. There has
been a strong demand for sheep and lambs and buyers
have gobbled up the small supply with alacrity. Packers
have been compelled to call upon their reserves for sup-
plies and many more sheep could be handled than are
brought to market. This week offerings have moved at
prices about 50 cents higher than last week.

Receipts at South St. Paul for the week ending Wednesday,
June 5, 1907:

Cattle Hogs Sheep Horses Cars
Thursday 1.910 16 39
Friday . 342 2,814 34 14 48
Saturday 152 4,388 62
Monday 3,105 87 i9 64
Tuesday R .. .1,438 4,599 193 2 91
Wednesday ... - 800 4,000 100 69
Total .. .4,058 20,816 430 135 383
Receipts at South St. Paul for the week ending Wednesday
June "6, 1906:
Cattle Hogs Sheep Horses Cars
Th.u rsday 497 2,155 363 13 133
1riday .. 349 3,308 85 6 54
Saturday 212 3,389 69 8 56
Monday 2,848 445 285 79
Tuesday .. 3,872 90 49 ss
W ednesday 4,130 154 17 76
Total 19,702 1,206 498 486

Receipts at the South St. Paul yards thus far in 1907 with

comparative figures:

1907 1906 1 Dec.

Cattle 83,038 93,801 . 10,763

Calves 22,531 23,046 515

Hogs 397,071 401,655 4,584

Sheep 60,541 119,937 59,396

Horses 1,775 1,967 192

Cars .. 8,630 9.498 868

Range of Hog Sales.

This Week. Previous W eek.

Th_ursday .$5.80@ 6.07% $6.05@ 6.32%

Friday . 5.90@6.12% 6.00@6.22%

Saturday . 5.90@6.12% 5.90@6.12%

Monday . 5.85@i6.05 5.75@6.02%
Tuesday . 5.85@6.02% 5.80@6.00

W ednesday . 5.85@6.07% 5.75@ 6.02%

Bulk of Hog Sales.

This Week. Previous Week.
Thursday .. $5.95@ 6.05 $6.20@ 6.32%
Friday 6.05@ 6.10 6.15@ 6.22%
Saturday . 6.05@6.10 6.00@6.05
Monday 6.00 5.90@5.95
Tuesday . g g9 5.95@ 6.00
Wednesday 6.00@6.05 5.90@6.00
Market Condition.

This Week. i
Thursday.. higher Scplroev:/“enr.us Week.
Friday .Big 5c higher 10c lower.
Saturday Steady 10c lower.
Monday lower 10c lower.
Tuesday lower Steady.
W ednesday.. higher Steady.

RECEIPTS AT SIX MARKETS.

Cattle.

. Last Week. Previous Week. Last Year.
Chicago - 60,700 50,200
Kansas City . 26,200 29,200 27,900
South Omaha 14.200 23,700 18.700
Bast St. Louis .. 14,600 16,600 15.700
South St. Joseph 10,800 10,600 8,800
South St. Paul 4,050 4,636 3,650

Total e 145,436 124,950

Hogs.

. Last Week. Previous Week. Last Year.
Chicago . 163,700 156,800
Kansas City 93.000 71,400
South Omaha_ . 48.000 65,900 77,200
East St. Louis 35,500 47.000 52,700
South St. Joseph 41,000 62,500 56,000
South St. Paul . 20,140 22.000 17,500

454,100 431,600
Sheep.

. Last Week. Previous Week. Last Year.
Chicago . 55,900 78,000
Kansas City . 23,800 22,800 26,400
South Omaha 14,500 18,100 14,700
East St. Louis .. 11,000 8,000 15,300
South St. Joseph 5,000 10,100 2.000
South St. Paul 380 1,450 1,440

Total 116,350 137,840


mailto:5.go@6.oo
mailto:5.80@6.00
mailto:5.95@6.05
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mailto:6.05@6.10
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mailto:6.00@6.05
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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.

25 Pine Street, New York
240 LaSalle Street, Chicago
The Rookery, Chicago

Stocks, Bonds, Grain,
Provisions and Cotton

-M EMBERS-
New York Stock Exchange
New York Cotton Exchange

Chicago Board of Trade
Chicago Stock Exchange

Long Distance Telephone Harrison 632

C.H. Thayer & Co.

COMMISSION MERCHANTS

Grain, Seeds, Futures.
Your Consignments and Future Orders Solicited.

Our untarnished record for the past 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, CHICA GO .
MINNEAPOLIS MILWAUKEE ST. LOUIS KANSAS CITY

BARTLETT, FRAZIER
ana CARRINGTON

STOCKS and BONDS
GRAIN and PROVISIONS

Western Union Building, CHICAGO. 25 Broad Street, NEW YORK
MINNEAPOLIS. MILWAUKEE.

Members: Chicago Board of Trade, New YorkStock Exchange, New York
Produce Exchange, New York Coffee Exchange, ChicagoStock Exchange,
Liverpool Corn Trade Association, New York Cotton Exchange,
waukee Chamber of Commerce.

PRIVATE. WIRES TO ALL POINTS

THE COMMERCIAL WEST

Mil-

Saturday, June 8, 1907

E. L. Welch, Prest. and Treas.
C. A, Malmquist, Vice-Prest. J. W. McClatchie, Secy.

E. L. Welch Company

Grain Commission Merchants

Correspondence and Consignments

Solicited

DULUTH MINNEAPOLIS

Tax Free Denatured Alcohol

Its Bearing Upon Corn Prices.
Its benefit to the Agricultural Industry.

A pamphlet sent upon
receipt of 10c in stamps.

E W. WAGNER,

99 Board of Trade, CHICAGO

Hulburd, Warren & Chandler

STOCK BROKERS AND
COMMISSION MERCHANTS

212 and 214 LaSalle St. CHICAGO

Members—New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade
Minneapolis Chamber of Commerce
St, Louis Merchants Exchange

Minneapolis Office, L. L. WINTERS, Manager.

110 Chamber of Commerce

O'CONNOR & VAN BERGEN

BROKERS

BONDS

Board ofTrade

STOCKS

M embers C'nicagc

J .

PROVISIONS

PAUL, MINN.

GRAIN

341 Robert St., ST.

ROSENBAUM GRAIN COMPANY

(INCOR PO RATED)

GRAIN

MERCHANTS

ORDERS FOR FUTURE DELIVERY SOLICITED

CHICAGO

Architectural and Structural lron Work

constitutes a large part of our business and we have supplied the steel

for some of the largest buildings in the West.

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.

Some of them are:

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 Co., Los Angeles, Cal.
I. O. O. F. Building, Honolulu, P. 1.

And Many Others.

MINNEAPOLIS STEEL 4 MACHINERY CO.

29th and Minnehaha Ave.

MINNEAPOLIS,

MINN. City Office. Room 1, Corn Exchange
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ka. O RAIN @, MILLING"™M

THE BUDAPEST WHEAT MARKET.

A Great Bull Market Caused by Crop Damage.

During the early spring the wild fluctuations and the
phenomenal advance in the Budapest wheat quotations at-
tracted unusual attention in the markets of this country.
About all the information forthcoming at the time was
that the advance was due to speculation. Budapest is a
local market, representing conditions in Hungary, so the
advance had only a sentimental effect on other markets.
But the cause—crop damage in Hungary—is of interna-
tional importance, and it is now a strengthening factor in
the markets of the world.

The Budapest market is the only one in Europe where
wheat and other grains may be traded in as they are in
America, where speculation is unhampered and where the
public may buy and sell. The Liverpool future market is

southern part of Hungary, where a great deal of our wheat
is raised.

“Now everyone began to buy, and bought the more
willingly the higher prices mounted. Some speculators,
whose accounts made but a small business for the broker,
became first-class customers on account of their previous
gains. The broker bought for their account more and
more. The sellers were not any more speculators
a la baisse, but those who wanted to secure their share, not
doubting that wheat might go higher still. Seeing that
prices still advanced, the first buyers, who had a realized
profit in their pockets, began buying again, and so on.

“The behavior of this excited crowd was sometimes
worth looking at. It took physical strength for the broker
to do his business, and some people who were not strong
enough to push and shove, did not get to fulfill their or-
ders. There were moments when one called out the price

THE BUDAPEST GRAIN AND STOCK EXCHANGE-COST $1,500,000.

a slow affair, about as exciting as a real estate exchange
might be, and of no more interest to any but members of
the grain trade. The Paris market might be called a non-
speculative market. Antwerp has not even a trade organ-
ization. The city owns the Bourse, and the dealers trade
among themselves. In Germany speculation in wheat is
prohibited, even trading in it except by members of the
exchanges, unless for actual use.

Budapest, however, has a great speculative market; and
when the trade broadens to many times its usual propor-
tions, there is great excitement, and prices fluctuate wide-
ly. In fact, it is an American market with eastern Euro-
pean settings. The following brief description of the
Budapest market during its late advance might be applied
to Chicago or Minneapolis. It was written by a member
of the Budapest Grain Exchange. The letter follows:

Foundation for the Alarm.

“Concerning the movement on our exchange, | will
give a description, and an explanation also, of the cause.
We had not only an extremely severe winter but also a
great amount of snow. Once during the winter there was
a general thawing of the snow, followed by awful cold,
but without snow everywhere. While some parts of the
country were yards high covered with snow, others were
entirely bare. The winter was extremely long, and the
first of May was the first half-way warm day. Since then
(the letter was written May 14) the heat has been extreme
and summerlike.

“In consequence, people speak as follows: ‘Either the
wheat suffered on the bare places, or from being so long
covered with the snow.” Our farmers say both are right;
that we shall hardly have anything at all, particularly in the

10 hellers (Hie) cheaper on one side than someone wanted

to buy on the other; but there was no possibility to get to

each other. But who cared for such a trifle of a difference!
Crop Prospects.

“1 could keep on talking about these things, but do not
wish to tire you, so will conclude in the following:

“Sure enough we shall not have as much wheat as last
year, but that was a good crop. | shall have to concede
that the present crop is damaged, and the same is true
of Roumania. But | am not so afraid as many people. |
have not the slightest interest in the prices, for | have a
very large business as agent, and never trade for myself.
Altogether | hope for a middling or good middling crop.”

As a Miller Sees It.

The writer also has a letter, under date of May 16, from
a Budapest miller, from which the following is quoted:

“The acreage plowed up is nearly 10 percent of the
total. About 20 to 30 percent of the growing crop is said
to be greatly weakened by the unfavorable,weather, espe-
cially by the excessive heat which has come without any
transition. Very favorable weather until harvest time is
needed to insure even a small average crop. In the north-
ern and western parts of the country the growing crop is
still in a satisfactory condition. But in the case of favor-
able weather the Hungarian crop will not exceed 36,000,000
quintals, as compared with 54,000,000 last year. The
carry-over from last year is estimated at 6 to 8 million

quintals.
No Export Flour Trade.

“Under these circumstances our prospects for an ex-
port flour trade to England and other countries are at
their lowest ebb, so much the more as we don’t have the
advantage of the so-called ‘grinding in bond’ which, by
means of the drawback, the duty paid upon the imported
wheat promotes most efficaciously the export trade of
the French, German and lItalian mills. Therefore our flour
export will shrink to a minimum unless the foreign coun-
tries will raise their prices so as to come in line with us.”

—Rollin E. Smith.
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“NO. 1 HARD”

The quality of the wheat daily arriving in Minneapo-
lis is a rebuke to the pessimists who fear the northwest
may lose its prestige as a wheat producer. Number one
hard is not a fanciful grade, and No. 1 northern of extra
choice quality comprises a large percentage of the re-
ceipts. Only two years ago an effort was made to change
the contract grade of the Minneapolis Chamber of Com-
merce from No. 1 northern to No. 2 northern. The reason
assigned was that the No. 1 northern days of the north-
west were past.

It is true that the southern part of the spring wheat
territory has been unfortunate for several seasons, as has
also the Red River Valley. And last year Minnesota raised
a crop of poor quality wheat. North Dakota and parts of
northwestern Minnesota, however, made up for both qual-
ity and quantity; and the wheat now arriving is remark-
able for its large percentage of bright, extra choice No. |
hard and No. 1 northern.

Saturday, June 8, 1907

13.3 PERCENT OF THE RECEIPTS.

In May the total receipts of spring wheat amounted
to 6,811 cars. Of this number, 907 cars, or 13.3 percent
graded No. ! hard, 2,607 No. ! northern, and 1,351 No. 2
northern. Over 70 percent of the receipts was therefore
No. 2 northern or better. Over 50 percent was No. 1
northern and No. 1 hard. The elevator stocks at Minne-
apolis contain 864,000 bus., No. 1 hard and 6,426,000 No. 1
northern.

The greater part of the best wheat was hauled by the
Soo road, which indicates the territory in which it was
grown. The Soo hauled in May 512 cars of No. 1 hard of
the 907 cars received, and 1,212 of No. 1 northern, or near-
ly 50 percent.

The total amount of No. 1 hard and No. 1 northern
received at Minneapolis in May was 3,500,000 bus. Truly a
remarkable showing; and it indicates that the highest es-
timates of the crop of North Dakota were not far wrong.

REVIEW OF THE WHEAT SITUATION.

Commercial West Office, Minneapolis, June 5—The
most important market feature during the week was the
heavy liquidation of long wheat in Chicago by several big
traders. Incidentally, it may be said they were $1.25 bulls
a short time ago. The wheat was largely taken by com-
mission houses, particularly at 94@95c for July. Whether
it landed in strong hands is not yet apparent. Every mar-
ket-letter writer has been advising the purchase of wheat
on good breaks, and the action of the market today indi-
cated that the public had followed the advice. Wheat also
received support from several big traders who are sup-
posed to be long. Minneapolis more than held its own on
the break today, July at times being 3c over Chicago, as
compared with only ic over but recently.

Another important feature, besides the heavy liquida-
tion, was the European crop news, confirming fully the
earlier damage reports. Kansas also continued to send
the usual volume of bad news, but containing nothing new
except reports of damage from the late frost. Apparently
this only recently began to show.

Damage reports from the southwest have lost their
value as a price influence, and only serve to keep up a lit-
tle nervous excitement. Everyone concedes a short crop
for Kansas, and only the threshing machine returns will
tell the full story. Reiterated reports from day to day
add nothing to what is already generally known, and only
cause confusion. Damage reports from the southwest are
now about as interesting as a “special” from a battlefield
a week after the engagement. The next installment of
the story should be from the harvesters and the threshers.

Spring Wheat Conditions.

Still another feature was the apprehension, expressed
in reports to Chicago, that the western half of North Da-
kota was too dry. While the eastern part of the state has
had good rains, only light showers have fallen farther west.
Rains are said to be needed to start the late sown grain.

On the whole, however, the northwest has had fine
growing weather for 10 days, although last night was cool.
Vegetation has made rapid progress. The wheat is late,
as everybody knows, probably from one to two weeks.
While this subjects it to an extra hazard, that is, many
people think it does, its development is so entirely a mat-
ter of the future that uneasiness at present seems prema-
ture.

At the present time the only cause for apprehension
is not the lateness of the season, but rather the probability
of a dry summer. This would affect the western half of
North Dakota and part of South Dakota. The semi-arid
region is no place for wheat, unless durum, in a dry sea-
son. Southern Minnesota and the Red River Valley, how-
ever, can withstand a drouth when the soil has sufficient
moisture early, as it has at present.

Green bugs were today reported to have been found
near Yankton, the extreme southern part of South Dakota,
in one field out of nineteen examined. The fact that ap-
parently no damage was done in Nebraska by the green

bugs should remove any apprehension for the spring wheat
from this insect. Doubtless green bugs could be found in
the same proportion every year, just as red rust can al-
ways be found. The Green Bug is no longer a terror, and
he has ceased to become a joke. Back to the flower gar-
den with him, where he can be sprinkled with tobacco-
water!
At Minneapolis.

There is no change in the cash wheat situation at Min-
neapolis, although the receipts continue large. The pre-
mium on No. 1 northern is maintained at 2Rj over July.
Mills and elevators are good buyers, and the excellent
quality of the wheat has much to do with keeping the price
relatively high.

There will probably be a small increase in stocks this
week, which will bring the total up to 12,100,000 bus. A
year ago they were 12,744,000.

Flour trade continues extremely dull and the mills have
of late sold only a small part of their output.

Foreign Conditions.

A report was received today on the Hungarian crop,
estimating the outcome at 113,600,000 bus., against 189,600,-
000 harvested last year. There is a decrease in the acre-
age of 10.8 percent. Roumania has had good rains, but
the crop will be short. The corn crop has probably been
saved by the rains. Nothing new is reported from Russia.
The crop will be short, no matter how favorable the con-
ditions may be until harvest.

While crop conditions in France are reported as fav-
orable, supplies of old wheat of good quality are small.
Last year’s crop, while a good one in quantity, was badly
damaged in localities. As a result the mills are having
difficulty in getting supplies of milling wheat. A bill
has therefore been introduced in the House of Deputies
petitioning that the import duty on wheat be temporarily
suspended.

In short-crop years it is the custom in France to tem-
porarily reduce the duty—it has seldom been suspended
entirely—until the situation can be relieved by importa-
tions. Probably not to exceed 10,000,000 bus. would now
carry the mills to harvest. Such purchases would doubt-
less be made in Argentina,-unless No. 2 red winter wheat
could be bought at a satisfactory price in America.

United States Exports.

Considering the size of the 1906 crop in the United
States, the exports since July 1 are not satisfactory. Of
both wheat and flour, the total is only 155,690,000 bus.,
against 125,370,000 in the corresponding time of the pre-
vious crop year. The conclusion is, of course, that the
country is carrying over into the next crop a large surplus.

The volume of export business has not been limited
altogether by price. The total would have been much
larger, if the grain could have been got to seaboard. This,
fact contains suggestions for meditation.

The French government has quashed the bill to ip*
crease the duties on American oil seeds,
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FLOUR AND MILLING.

With the decline in wheat flour trade has been a shade
better, which is not saying much. The high prices have re-
stricted the flour business to a greater extent than would
have seemed possible. Of course, people have not stopped
using flour, but dealers apparently have permitted their
stocks to run down to the lowest possible point, and only
buy when they are actually compelled to. The mills have
of late been selling only a small part of their output. This
is true of the large country mills as well as the local plants.
Export business is of course out of the question.

It stands to reason that buyers can remain out of the
market. If prices had remained at last week’s level, of
course, buyers would have been compelled to pay them.
But they were able to hold off for a break. Still, there is
as yet no evidence that they are buying more than for their
immediate wants.

Demand for millfeed continues good, and prices are
quotable as follows: Bran in 100's, $19; shorts, $19.50;
flour middlings, $21.50; and red dog, $22.50.

MINNEAPOLIS FLOUR OUTPUT.

W eek ending Barrels. Tear ago
January 5 294.000 147,200
January 12 295.400 221.400
Jan. 19 . .305,300 235.300
Jan. 26 .270,250 263.100
Feb. 2 .211,800 267.900
Feb. 9 .195,500 276.000
Feb. 16 .. .214,000 269.700
February . .252,100 307.000
March 2 . 210.400 193.500
March 9. 286,600 224.700
March 16 263,600 209.400
March 23 269,760 249.500
March 30 267,360 286.000
April 6 271,100 283.300
April 13 289.000 258.750
April 20 294,870 277.300
April 27 286,250 192.750
May 4 .. 287,300 266,800
May 11 248,865 297.900
May 18 250,175 295.650
May 25 275,900 237,070
June 1 281,700 175.100

EXPORT SHIPMENTS.

Week ending Barrels. Year ago.
January 5 ... 86,700
January 12 53,900 59,100
Jan. 29 ... 46,800 70.900
Jan. 26 66,300 65,070
Feb. 2 46,000 48.600
Feb. 9 . 38,825 52,165
Feb. 16 . 46,640 45,520
February 23 71,000 56,650
March 2 . 33,400 36.500
March 9.. . 68,700 44.900
March 16 57,250 48,800
March 23 77 34,100 32.000
March 30 33,650 79.450
April 6 39,370 59.900
April 13 24,900 30.900
April 20 36,730 39,670
April 27 54,300 17.900
May 4 ... 46,300 49.500
May 11 44,965 56.450
May 18 32,160 44,765
May 25 22,135 18.600
June 1 21,660 18.000

FLAXSEED AND LINSEED OIL.

With the higher prices, the market for linseed oil is
dull. The price is nominally 40c for raw oil in car load
lots, f. 0. b. Minneapolis, but same has been sold at 40E2C.
The mills are, of course, busy on old orders. The situa-,
tion in flaxseed is without special feature so far as this
country is concerned. The strength of the foreign mar-
kets, based on increased consumption, is the dominating
influence. Should prices in Europe decline, American
markets would follow.

The question of the flax acreage is still under discus-
sion and apparently no nearer a satisfactory solution. Re-
ports from North Dakota are so conflicting it is as yet
impossible to strike an average. Then, too, flax seeding is
not completed. About all that can as yet be said is that
there is an increased acreage in some localities, a decrease
in others and no material change in some parts. It now
seems probable that the total acreage will show little
change from last year, and there may be a small decrease.

Closing Flax Prices.

June June June June

. . 1 3 4 5
Minneapolis cash 1.28% 1.28 1.27% 1.26%
Last year 1.11 1.11% 9 [
Duluth cash J127%  129% 129 %21%2 Hé@,
July 1.28%  1.30% 1.29% 1.29 1.28%

October 1.27% 1.28% 1.28% 1.27% 1.26%

OATS.

The local oats market is devoid of important or even
interesting featurees. Receipts are little more than enough
for local requirements, and there is no probability of any
increase. Local stocks are practically all sold and will
gradually be shipped out.

Closing Oats Prices.
Daily closing prices on No. 3 white oats in Minneapolis;

Year.
Ago.
Vlay ?1 V449 1%
une 143% 31%
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June 3 43% 31%

June 4 43% 31%

June 5 43% 33
BARLEY.

Barley has had another decline, and the range of prices
is now 62@70c, The lowest price represents barley of very
poor quality, or stuff with a considerable mixture of other
grain. The late high prices, when choice-colored barley
sold at 80c, now seem somewhat ridiculous, and they were
hardly warranted at the time. They were brought about
by a scramble of western maltsters and seemed to have
a scare for their basis more than legitimate conditions.

The receipts have now apparently about run their
course, and there is a cleaning up of bins in country
houses. Partly loaded cars are now arriving, which is an
indication that houses are being emptied. Receipts from
now on will largely represent farmers’ deliveries.

CLOSING WHEAT FUTURE PRICES.

July Wheat.

M ay June June June June

31 1 3 4 5
Minneapolis . ...1.00% 99% 98% 98% 98%
Year ago . ..o 82 81% 81% 80% 81%
Chicago L. 99% 97% 97% 95% 95%
Year ago ... 82 81% * 80% 81%
Duluth 1.01 1.00% 99% 1.00
St. Louis . .. 96 95 94% 93% 93%
Kansas City S 92% 91% 91% 90% 90%
New York __1.05% 1.05 1.04 ]1.03% 1.03%
Winnipeg .. ... 93 92 91% 91% 91%

ptember Wheat.

M ay June June June June

31 1 3 4 5
Minneapolis ...1.00% 99 98% 98% 98%
Year ago ... 0O 79% 79% 79% 80%
Chicago ...1.00% 99% 99% 98 97%
Year ago ... 80% 79% 79% 80%
Duluth ... ...1.02% 1.00% 1.00% 99% 1.00
St. Louis .. e 97% 96% 96% 95% 95%
Kansas City 92% 91% 91% 91 91%
New York .=.1.05% 1.05% 1.04% 1.03% 1.04
Winnipeg .. 1ee 93% 94 92% 92 92%

Minneapolis Cash Wheat Official Close.
M ay June June June June
31 1 3 4 5
...1.03% 1.02% 1.01% 1.01% 1.01%
1.02% 1.01% 1.00% 1.00% 1.00%

Number 1 hard ...
Number 1 northern

Number northern ...1.00% 99% 98% 98% 98%
Duluth Cash Wheat.
Number 1 hard ... 1.03% 1.02 1.01% 1.00% 1.01

1.02% 1.01 3.00 99% 1.00
..1.00% 99% 99 98% 98%

Number 1 northern
Number 2 northern

Liverpool Wheat Prices.

Spot. Cash.
May 31 7s Id 7s  2%d
June 1 . 7s Id 7s 2%d
June 3 .7s 1d
June 4 . 7s
June 5 . \7s 7s 1 d

DURUM WHEAT.
Minneapolis Closing Prices.

No. 1. No. 2.
May 81 78%
June 1 79%
June 3 783/4
June 4 78%

June 5 79

Duluth Closing Durum Prices.
On Track. Sept.
No. 1. No. 2. No. 1.
May 31 .79% 7%
June 1 .79 77 79 %
June 3 .79 77 79%
June 4 *78% 76% 78%
June 5 178% 76% 78%
Closing Rye Prices.
No. 2 rye at Minneapolis:

Year

ago.
May 31 79% © 81% 56%@958%
June 1 80% ©82% 57% @58%
June 3 80% @ 81% 57% @ 58%
June 4 S1% @ 83% 56% @ 58%
June 5 81% @82% 57% @58%

Wheat Receipts— Cars.

Minneapolis. Duluth. Chicago. W innipeg.
1907. 1906. 1907. 1906. 1907. 1906. 1907. 1906.
May 31 ...390 145 71 74 25 7 328 68
June 1 | ..313 172 123 27 53 13 244 81

The Albert Dickinson Co.

DEALERS IN
FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED,

BUCK-WHEAT,ENSILAGE CORN,POP-CORN
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, frI1f* Mf*ft
912 Chamber of gommerqge Ifillv fflv tf
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June 3 253 79 31 31 . 328 79
June 4 173 96 65 27 15 560 158
June 5 128 65 24 12 19 193 99
Minneapolis Daily Receipts of Coarse Grain.

Oats, Barley, Rye, Corn, Flax, Year

Oars Cars. Cars. Cars. Cars. Ago.

May 31 24 8 13 40 8
June 1 . 12 24 2 8 23 15
June 3 31 25 7 65 54 25
June 4 18 8 6 37 32 8
June 5 10 Q 41 15 10

Duluth Daily Receipts of Coarse Grain.

Oats, Barley, Rye, Flax. Year.

Oars. Cars. Cars. Cars. Ago.

May 31 . 5 .. 1 26 19
June 1 7 11 2 38 4
June 3 ___ 5 5 30 17
June 4 1 13 2 45 55
June 5 __10 4 29 12

Minneapolis Grain Receipts.

Receipts of grain at Minneapolis for the week ending June 1
were as follows:

W heat, bus 1,770,300
Corn 101,650
O ats 136,000
Barley 97,440
Rye ... 16,330
Flaxseed 161,990
Shipments.
W heat, bus 283,050
Flour, bbls 296,940
Millstuff, tons 7,635
Corn 42,930
Oats 341,550
Barley e 94,920
Rye 17,100
Flaxseed 16,660
The Comparative Visible.

W heat-
Present total 49.898.000
Bast year 30.811.000
Two years ago 20.034.000
Three years ago 20.603.000
Four years ago 22.711.000

Corn
Present total e 5.325.000
Bast year 3.370.000
Two years ago 4.558.000
Three years ago 4.260.000
Four years ago 4.931.000
Present total s 10,683,000
Bast year 8.976.000
Two years ago ... 7.744.000
Three years ago 5.102.000
Four years ago 4.216.000
Crop Year Receipts.
Receipts of wheat at Minneapolis and Duluth from Sept. 1,

1906, to June 1, were as follows, with comparisons, in bushels:

1906-7 1905-6
Minneapolis 70,547,280 99,901,440
Duluth 45,085,949 35,378.996
Totals 115,633,229 135,280,436

World's Wheat Shipments.

Bast
Week.
America 4.568.000
Russia 2.072.000
Danube 1.872.000
India 76.000
Argentine 3.376.000
Australia 576,000
Austro-Hungary . 80.000
Chile and North Africa 80,000
Total 12,304,000

CHICAGO COURSE GRAIN.

May 31.—Cash corn, No. 2, 54% @55c; No. 3, 54% @54%c.
May, 53%c; July, 53%c.
Oats, May, 48%c; July, 49%c.
June l.—Cash corn. No. 2, 54%c.
Cash oats, No. 2, 46c.
Rye, cash, 87c. Barley, cash,
June 3.—Corn, No. 3, 54@544,c.
July, 53% @ 54c; September, 53% @ 54c.
Oats, No. 3, 44%@45c.
July, 49%c; September, 39%c.
June 4.—Corn, No. 2, 54t4@54%c; No. 3,
July, 54%c,; September, 54%c.

Oats, No. 2, 46c¢c; July, 49% @ 49140; September, 38%c.
Rye, cash, 86c; barley, cash, 68@74c.
June 5.—Cash corn, No. 2, 54@54%c; No. 3,

July, 54@54y8c; September, 54c.
Cash oats, No. 3, 45c. July, 49@49%c; September, 38%c.
Rye, cash, 85c. Barley, cash, 70@75c.

68@ 75¢c.

54@54V4c.

54@5414c.

CHICAGO CASH WHEAT.

May 31.—No. 2 red,98%c@$1.00y8; No. 3 red, 97@99c; No.
2 hard wheat, 97@99c; No. 3 hard, 87@97c; No. 3 spring, 96c@
$1.04.

June i.__No. 2 red, 97% @98y2c; No. 3 red, 95@98c; No. 2 hard,
96@98c; No. 3 hard, 85@96¢c; No. 2 spring, 95c@ $1.02% .

June 3.—No. 2 red,97@97y2c; No. 3 red, 95@97%c; No. 2
hard, 95@97%c; No. 3 hard, 89@95c; No. ! northern, $1.03@
105; No. 2 northern, 99c@ $1.03%; No. 3 spring, 95c@ $1.03.

june 4.—No. 2 red,94% @96¢c; No. 3 red, 93@94y2c; No. 2
hard, 93@95y2c; No. 3 hard, 85@94c; No. ! northern, $1@ 1.02;
No 2 northern, 95%c@ $1.01%; No. 3 spring, 93c@ $1.01.

june 5 —No. 2 red. 94% @98c; No. 3 red, 92@95c; No. 2 hard,
93@95%c; No. 3 hard, 85@94c; No. 2 noi'thern, 98c@ $1.01; No.
3 spring, 93c@ $1.01.

WINNIPEG CASH GRAIN.
May 31.—Nb. 1 hard, 92%c; No. 1! northern, 91%c; No. 2
northern, 88%c; No. 3 northern, 85c; No. 4, 82%c; No. 2 white
oats, 42c; No. 3 barley, 53c; No. 1 flax, $1.33.
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June 1.—No.1 hard, 91%c; No. 1northern, 90%c; No. 2
northern, 87%c; No. $ northern,84%c; No. 4, 82c; No. 2 white
oats, 42c; No. 3 barley, 52c; No. 1| flax. $1.34.

June 3.—No.! hard, 90%c; No. 1 northern,
northern, 86%c; No. 3 northern. 83%c; No.
No. 3 barley, 53c; No. 1 flax, $1.34.

June 5-—No.! hard, 90%c; No. 1 northern, 89%c; No. 2
northern, 89%c; No. 3 northern, 8414c; No. 4, 82c; No. 2 white
oats, 41%'c; No. 3 barley, 54c; flax, $1.32.

89%c; No. 2
2 white oats, 42c.

TO RECLAIM SWAMP LANDS.

Mr. Herbert M. Wilson of the United States geograph-
ical survey, advocates the reclamation of swamp lands
as a national enterprise just as the reclamation of arid
lands has been undertaken. Mr. Wilson makes his plea in
the May issue of the Geographic Magazine, and presents
some big figures.

Jn the reclamation of arid lands by federal ditch build-
ing and reservoir construction, irrigation is to put under
Cultivation within twenty-five years at least 12,000,000
acres of land now worthless. Big as this looks, it is short
of the possibilities of swamp conquering. There are in
the United States over 60,000,000 acres of swamp or over-
flowed lands.

If it were possible to reclaim by drainage 25,000,000
acres of these swamps, says Mr. Wilson, the land values of
the country would be increased by more than $2,500,000,-
000, and crop values by more than $750,000,000. He esti-
mates as follows:

“If it is possible to subdivide this enormous area into
forty-acre farms, it wall supply 1,250,000 families with
homes and it would put 6,000,000 people upon lands that
are now practically worthless. It is safe to say that each
of these families will spend $2,000 in houses and in equip-
ments for their farms. This will cause the expenditure on
the waste land of today of more than $2,500,000,000. An
average family of five will spend $600 per year. This will
mean to the business interests of the United States an in-
creased trade of $750,000,000.”

From Mr. Wilson’s article it is seen that lands requir-
ing drainage on a great scale before their natural richness
can be used to produce crops exist in the Mississippi Val-
ley from the delta to Minnesota, and extend up the Mis-
souri, the Illinois, the Ohio, the Arkansas, the Red, and
innumerable small tributaries.

The lower Sacramento and San Joaquin valleys in Cali-
fornia also present thousands of acres of overflowed land,
as does the valley of the Red River of the North. The
Everglades of Florida and the bottom lands_ of many
streams along our whole Atlantic coast offer wide_oppor-
tunities for the science and art of the drainage engineer.

Mr. Wilson shows where personal and corporation en-
terprises have done much reclamation work, just as an ir-
rigation. But the great tasks must await the .federal
purse, the federal survey and the federal ownership. The
expenditure must be vast and the return, though sure, will
be tardy.—Seattle Times.

NEW CROPS AND LAND VALUES.

The way in which new wealth comes to a country is
not often clearly foreseen. When a new crop is incorpo-
rated, for instance, it immediately brings into service
lands and resources of soil which had not been fully em-
ployed. As its use spreads it makes numerous changes
in the whole arrangement of production.

Such is the case with alfalfa. The alfalfa belt is ex-
panding each year. It is now a crop factor in_the far
northern states and in New England. Whenever it grows
it widens the area on which live stock can be kept. It is
likely to prove a boon, especially to the dairying interests
because of its great saving in the cost of feeding herds.
It may even reduce the dependence of the east on west-
ern feed stuffs.

In Nebraska it is regarded as safe to pay twenty dol-
lars a ton for this form of roughage for feeding purposes.
It is one of the best forage crops on account of the high
percent protein which it contains. For mixing with bran
or corn its value is still further attested as a standard
ration.

The general application of such a crop to feeding pur-
poses must in course of time have a marked effect on the
productive powers of the soil and thus help materially
to enhance the value of lands.—Wall Street Journal.

ALASKA’S POPULATION.

Alaska has an area of nearly 600,000 square miles_and
a white population that does not exceed 40,000, that is*to
say, only one white person for every fifteen square miles
of country. There is plenty of room for the population
to grow without encroaching upon the real estate holdings
or property rights of others. This population is confined
to coast towns and interior mining camps. _There are
great stretches of country where there is no sign of habi-
tation nor evidence that white men have been there. Often
the prospector is several hundred miles from a base of
supplies or from a neighbor.—Alaska Yukon Magazine.

The Dominion government has decided to inquire this
year into the approximate cost of a tunnel to Prince Edward
Island.
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BOOMING OREGON.

The Commercial Club of Portland, Oregon, has adopt-
ed a unique method of attracting attention to that city
and the Pacific northwest. It is offering a series of prizes
amounting in the aggregate to five thousand dollars in
cash for the best articles treating of any phase of the re-
sources, scenery, irrigation projects, agriculture, horti-
culture, timber, dairying, history, educational and religious
advantages, social conditions, etc., which make that sec-
tion of the United States desirable to settlers.

One of the conditions of the competition is that the
contestant must secure the publication of his article in a
regular edition of some newspaper or other publication
dated on or before December 31, 1907, and printed outside
of the states of Oregon and Washington. The publication
containing the article must be in the hands of the judges,
who are to be appointed by the governor of Oregon, not
later than February 1, 1908.

This offer is a novel one and especially interesting as
indicating the aggressive spirit of the cities of the north-
west in exploiting their advantages. The offer is made,
however, not so much with a view of having the country
“boomed,” in common acceptance of the term, as to have
the people of the country generally become more familiar
with the north Pacific coast.

CANADIAN BOUNTIES.

The Canadian government,- with a view to the encour-
agement of smelting domestic iron ore by electricity and
manufacture of steel by electric process, has made special-
provision to pay bounties as follows:

Pig iron manufactured from ore, on proportion from
Canadian ore produced during 1907, $2.10 per ton; 1908,
$2.10; 1909, $1.70; and 1910, 90 cents. Pig iron manufac-
tured from ore, on proportion from foreign ore produced
during 1907, $1.10 per ton; 1908, $1.10; 1909, 70 cents; and
1910, 40 cents.

On puddled iron bars manufactured from pig iron
made in Canada during 1907, $1.65 per ton; 1908, $.1.65;
1909, $1.05; and 1910, 60 cents. On pig iron and steel man-
ufactured in Canada, for consumption therein, when such
pig iron and steel is the product of Canadian iron ores
smelted in Canada by electricity, viz., on pig iron manufac-
tured from Canadian ore by the process of electricity
smelting during 1909, $2.10 per ton; T910, $2.10; 1911,
$1.70; and 1912, 90 cents.

On steel manufactured by electric process direct from
Canadian ore, and on steel ingots manufactured by elec-
tric process from pig iron smelted in Canada by electricity
from Canadian ore during 1909, $1.65 per ton; 1910, $1.65;
1911, $1.05; and 1912, 60 cents.

INTERNAL COMMERCE IN MARCH.

Internal commerce movements during March, as report-
ed by the bureau of statistics of the department of com-
merce and labor, show slight improvement when com-
pared with like movements during the earlier part of the
year. Complaints of car shortage and inadequate traffic
facilities still continue to come in from shipping and re-
ceiving centers at various parts of the country. The im-
provement is due, to some extent, to milder weather which
permitted of greater regularity of railroad traffic and hence
prompter deliveries. The change was felt chiefly by the
grain trade, the receipts and shipments for the month at
the more important points of concentration and distribu-
tion s-howing larger figures than those of a year ago.

Grain receipts at fifteen interior primary markets dur-
ing March show marked improvement as compared with
like figures either for the earlier months of the year or
the corresponding months of 1906 and 1905. These re-
ceipts aggregated 72,289,547 bushels, compared with 54,-
439-755 bushels during March, 1906, and 67,349,091 bushels
during March, 1905. Total grain receipts for the first
quarter of the year at these same points, 200,734,239 bush-
els, were also larger than corresponding receipts during
the same periods in 1906 and 1905.

MONEY AND MEN FOR CANADA.

The Canadian government privately caused an analysis
of last year’s American invasion to be made, and the re-
sult was astonishing. By counting up the declared value
of money and effects carried into Canada by American
settlers in 1906 from four states, Michigan, Montana, Illi-
nois and Massachusetts, it was found that the average
wealth brought across the border from these states was
$809 for each settler. This average for the four states
amounted to a total of $6,376,420. As the number of Amer-
icans who crossed the frontier during the year was 61,282,
the total value of the possessions they took with them
was approximately $49,586,138. Not only did last year'’s
American settlers in Canada transfer $49,586,138 in money
and other movable property into Canadian territory, but,
the economic value of an immigrant being nod less than
$1,000, it is plain to be seen that the United States lost and
(Canada gained at least $100,000,000 in last year’'s amaz-
ing immigration.—Pearson’s Magazine.
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FARMERS ELEVATOR COMPANY ELECTION.

At the annual meeting of the stockholders of the Farm-
ers Elevator Company of Corona, S. D., held on May |,
1907, the following directors were elected: Chas. Hart,
Peter Ginther, Cyrus Sample, Will Wilde, H. D. Keeney,
Chas. Balduan, R. G. Stapleton.

The officers are: Chas. Hart, president; Will Wilde,
treasurer; R. G. Stapleton, secretary; Peter Ginther, man-
ager.

WESTERN PATENTS.

The following patents were issued last week to Minne-
apolis and Dakota inventors, as reported by Williamson &
Merchant, Patent Attorneys, 925-933 Guaranty Loan Build -
ing, Minneapolis, Minn.

Anderson, Alfred, Minneapolis, Minn., rail-guard.

Bolton, Newton H. and J. Belisle, Minneapolis, Minn.,
brick machine.

Boquist, John A., Minneapolis, Minn., railway switch.

Buckland, Alfred L., Marietta, Minn., salt and pepper
shaker.

Compton, William H., Minneapolis, Minn., manure fork.

Cook, Willis A., Sturgis, S. D., hay-dropper.

Crittenden, Simeon, Chatfield, Minn., building block.

Doree, James E., Cloquet, Minn., stovepipe elbow.

Hachmann, Frederick, St. Paul, Minn., journal-box.

Henry, Francis M., Minneapolis, Minn., concrete mold.

Kirkpatrick, Wallace, Savage, Minn., boat.

McAtlin, William D., Sioux Falls, S. D., horse-power.

McGlone, William, Mount Iron, Minn., wrench.

Palm, Erik, Eldred, Minn., manure-spreader.

Stadtherr, John, Gibbon, Minn., ignition device.

Tinnes, Lewie A., Bird Island, Minn., fllue-beater tool.

Wild, William P., Osnabrock, N. D., draft-equalizer.
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WHALLON, CASE & CO.

COMMONS
& COMPANY
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COI\/II\/IERCIAL WEST MARKET REVIEWS.

John H. Wrenn & Co., Chicago, June Liquidation by
local and commission house longs, has been the feature in
wheat. The most conspicuous selling was the disposing of a
heavy line by a prominent local professional who has been
pronouncedly bullish. Naturally there was more or less short
selling by the local pit trade. After the long wheat stopped
coming out the market firmed, and had a fair rally on shorts
covering. Near the close local professionals generally turned
good buyers. There was not much evidence of commission
house investment buying today. The news which precipitated

the decline was the generally lower foreign markets, more
favorable weather abroad and at home and the Ohio state re-
port making the condition 77 against 74 last month. The con-
dition last June was 95. Evidently the fact that the crop had
thirty days out-weighed

made some improvement in the last

the fact that the condition was much less than last year. There
were both good and bad reports from Kansas, many sections
reporting an improvement from the recent rains, while those
from the western and southern part of the state were very
pessimistic. The primary receipts were 597,000. Clearances
were 185,0.00, Bradstreet's reported a decrease of 5,100,000
against 5,500,000 a year ago. Probably the most important

foreign advices today was the new reciprocity treaty with Ger-
many, which reduces the import duty on wheat, rye, corn and
oats and flour equal to about 13c per bu. This is expected to
increase the German demang fo; Dl’lkr grains this summer.

Chicago, June 4: W heat: The early part
of the session was marked by the most decisive selling of
wheat since the liquidation period set in. The effect was a
break of 3c in price. There was considerable selling on stop-
loss orders on the sharp decline. There was also much elevnth-
hour profit taking and liqguidation by outsiders. Along with all
this, there was some evidence that a local bull leader let go of
perhaps 3,000,000 bu. of wheat through brokers. The lower
cable, continued heavy receipts at Minneapolis and improved
weather, with some warm rains over a portion of the country,
caused the start of the selling at the opening. On the break
a number of houses which had good outside following on the
bull side during the big advance were receiving buying orders.
It looked like a fresh start on the part of the public to ac-
cumulate wheat on the 9c reaction from high point. There was

Logan & Bryan,

a special cable report on Roumania, saying that showers, in-
stead of general rains, had fallen, and that outlook there s
very bad. Review of European crops gave very cold weather

over United Kingdom and Germany. The most influential news
for buyers, however, was from the southwest. Kansas City
people who have taken great trouble to get at the facts sav
that the warm weather is simply causing the extreme frost
damage to show in the shape of blighted heads. The serious
condition of the Kansas crop is reported by so many conserva-
tive people that we believe that state is very badly hit and that
in the end it will become a strong bull factor. Bradstreet's de-
creased world's stocks over 5,000,000 bu. making about 11,-
500,000 bu. decrease for two weeks. The break has cleared the
speculative atmosphere, and we believe buyers who take hold
of wheat on the breaks will*get*the* money.

Clarence H. Thayer & Co., Chicago, June 4: W heat: The
wheat market today showed an easier undertone and a tend-
ency to sell at lower figures caused by the lower cables and the
fact that the country are generally long wheat and there was
continued liquidation during the early hours of the session. The
country have been the best buyers of July wheat and they
bought heavily up to $1.02 and $1.03 and when the bearish news
came on the market and prices declined, they still held their
lines, but around 97c they commenced selling out, which caused
the decline of about 3c per bushel today. We are going to have
as wide fluctuations in the market from now on as we have had
in the past, but the trade are now inclined to go a little slow as
they want to see what the returns will be from the southwest
after harvesting has been done. Cutting commenced this week
in several parts of the country, but reports have not been very
frequent regarding conditions except from Kansas, where the
crops are reported to be in a very poor condition, and no one
counts on anything from Texas, as they will be fortunate if
they raise enough for seeding. Prom the northwest come the
reports that cold weather still lingers and this may have a
tendency of increasing values later on when it becomes more
apparent that the crops there will not be as heavy as expected,
owing to the late seeding and the unfavorable weather. The
weather report from W ashington is to the effect that June will
prove to be a rather rainy month, and should this prove true
and rains be general during harvesting and thus spoil the little
wheat that is left in the southwest, the result will naturally be
a bulge in prices and we may see even higher prices than we
have seen thus far. We would advise our friends who are
long wheat to stay long and margin it well and on any break
of say 2c or so from the closing prices of today we would ad-
vise purchasing more wheat and adding to your lines, being
sure to keep ample margins in hand, and we believe that you
will come out with a handsome profit in the end, as we look for
better values. On the declines of today there was good buying

which caused the reaction and the closing figures were as
shown above.
* * *
Edward G. Heeman, Chicago, May 29: I think the market

is merely hesitating around the $1.00 level, and in due time will
score a more sensational advance than we have had so far

It is some years since we have had such, a wheat market
It is a big public affair, absolutely free from manipulation, or
the whims of one man, and the immense trading each day
bespeaks activity for many months to come, with almost the
certainty a much higher price will be reached. It would be
folly to predict where or when the advance will culminate, as no
one in the trade can recall a stiuation like the present. In past
yea.rs when we had advances of 25c per bu. on crop damage re-
ports, the damage was only in certain sections, with the result
in nearly every case most of the advance was lost after the first

excitement was over. This year, however, almost very state
growing winter wheat will harvest from 15 percent to over 75
percent less and the total crop of that variety will be at least

150,000,000 bu. under the amount harvested in 1906. That in
itself will make wheat worth $1.00 per bu. during the next
twelve months. The severe freeze last Sunday night through-
out Kansas, Nebraska and other states undoubtedly did serious
damage to the jointed wheat and will be heard from in a few
ays.

. 0n toP of this, the late season, and as a result a reduction
m the acreage of spring wheat fully 15 to 20 percent less, means
a crop of that variety, probably 50,000,000 bu. smaller, to say

nothing of Manitoba where the acreage will be the smallest for
some years. Furthermore, the growing -spring wheat has its
usual vicissitudes yet to contend with. Stop and reflect, then

the result should the green bugs migrate to that section or black
rust appear in the northwest, as was 'the case in 1904. The

late start makes it almost certain the plant will be in its most
critical stage—in the milk—during August or the hot weather

period, and in the extreme north, also in Manitoba, can hard-
ly escape an early frost. |If that were all, perhaps the price
might now be considered about high enough, but in almost

wheat producing country abroad the outlook is
prohibition of exports from Russia and
Roumania actually being talked of, so that the world's crop of
wheat this year promises to be short more than 500,000,000
bu., with consumption of course larger than ever before.

| have stated in substance in earlier letters that as this was
a freak year from a climatic standpoint, and therefore short
crops are quite likely to be grown, it might also prove a freak
year in the way of prices, and that wheat in Chicago could sell
higher than since the leiter year when it sold at $1.85. De-
velopments the last few months make this not only a possibility
but a probability, and if realized, the advance so far of about
25c per bu. means but a fore-runner of what is to come. An
old axiom in the trade may be worthy of mention—that the
profits of the pioneer bulls often prove a mere bagatelle, and,
as sometimes happens, the big money-will be made by the be-
lated or eleventh hour bullg * %

every surplus
for a short crop, the

E. W. Wagner, Chicago, June 1I: The wheat market closed
last night comparatively tame and just where it did a week
ago. To me there seems to be a great deal of thoughtlessness
amongst wheat traders.

They appear to be forgetful of the fact that wheat has ad-
vanced in price nearly 30 cents a bushel and is holding about
25 cents of that advance fairly well; indeed, remarkably well

Reports of wheat being plowed up that has been killed by
frost, green bugs and dry weather is sprung every day and
given as a reason for an immediate advance to $1.25 a bushel

They seem to forget the fact that such is the confirmation
that is necessary to prevent the price falling back to where it
started from, when it was first believed.

The only news we are now getting is that which makes it pos-
sible to hold the advance that has been made. There is but
one thing to disabuse the mind of the idea of a constant rise-
that is to buy some above a dollar.

Buying above a dollar and then looking for some one to take
it off one’s hands at a profit is what is now making the mar-
ket tame and rational. W heat needs a new stimulating in-
fluence to get higher.

W ith the gradual improvement of seasonable weather it is
very doubtful if we shall find much change till harvest reveals
the actual shrinkage of the crop; then we may look for a read-
justment of prices.

As harvest promises to be some week late, there is plenty
of time for us to reduce stocks. |If we do this there is a fair
chance of permanently high prices; but without diminution we
shall have to face the reverse.

These are contending forces that | expect to make a dollar
a good realizing figure for bulls and give them plenty of breaks

cropUy °n' The spring' wlieat crop can still be a good average

I can see no reason to change the advice to take profits on
the long’ side around a dollar. I think we are as likely to be
surprised at breaks close to 90 cents as we are to be pleased
at bulges above a dollar.

Looking the whole situation over, | believe the bull who is
prepared to hold his ground at 90 cents is in a much safer posi-
mad above a dollar. ‘

tion than the one who runs horn
The fact that the southwest is almost a month iate with
its harvest throws open the door to the possibility of great

mJJ_rovement before the final figures are generally accepted as
isputable.

me wneat crop tor every one to be
either one way or the
reasonable about

Liicie x leave
governed by what developes as reliable,

other, to change the price that now looks
midway between 90 cents and $1.00.

+1. tloefiler Company, Minneapolis, June, 4: The government
report, without much doubt, will be bullish, that is, more so
than it was last month; the trade, however, expects this and

has already partly discounted it, but any confirmation in the
way of substantiating private reports received during the last
00 days will have the effect of strengthening the situation and
make the benevers of higher priced wheat firmer in their views

Lately, the better weather in the northwest has been a de-
pressing factor on prices. Although the weather lately has been
a great improvement compared with that which prevailed
throughout the greater part of May, there is still deficiency of
sunshine and the temperatures are still too low to cause good
results later on. The fact that today is the 4th, of June that
the weather is not yet seasonable, being deficient in warmth
and sunshine, should be carefully considered in arriving at
conclusions concerning the final results of the northwestern
crop at harvest time.

riiua, AJIMU KUK MARKET.

Northwestern Hide & Fur Co., Minneapolis, May 31- The
hide market is not so strong this week as last. Tanners are
holding back for short haired hides and most of the stock now
on hand is long haired

£he w°ol, market is quiet. No buyers for car lots have been
m this market so far. Buyers are paying* from 2lc to 22c for
good medium Minnesota wool. Dakota wool is worth from Ic
to 2c less and Wisconsin from Ic to 2c more.

The fur season is nearly over. None bring* full price now
except spring muskrats and choice northern and Alaska furs.

brcmghtefull Cprices. °tS °f Alaska furs came in
Rubber, copper and brass in active request.

last week and

AN ELYSIUM.
There are 131 holidays every year in Mexico. The life
of the Mexican letter-carrier and bank clerk must be one
grand, sweet song.—Washington Herald.

There are twenty Carnegie libraries in Texas, repre-
senting $537,000 in buildings. A score of North Carolina
towns have established public libraries. In five of them__
Durham, Raleigh, Asheville, Greensboro and Charlotte_ -
the libraries have loaned last year more than 200,000 vol-
umes among 25,000 borrowers. In seven southern states
state library associations have been formed.

Canada’s copper production last year was valued at
Sto0,994,000; gold, si2,023,000; nickel, ss,948,000, and silver
$5i723.°00. Value of the coal output was $19,045,000,
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Fisk & Robinson, of New York, Boston and Chicago,
s*iy of the bond situation in their monthly bulletin of in-
vestments for June, 1907:

From the standpoint of railroad securities the tone
of the market during the past month has been one of pro-
nounced pessimism—a pessimism unsupported by facts.
Great stress continues to be laid upon the attitude as-
sumed by the national government toward the railroads.
We have previously pointed out that the adverse effect of
this influence was unduly magnified. It should be a mat-
ter of congratulation that this great and important ques-
tion of transportation, in its relation to the shipper and
investor, has for the first time been made the subject of
dispassionate investigation by the national government on
broad and wholesome lines—Ilines well calculated to result
ultimately in great benefit to all interests, and especially
to the railroads in providing them protection against inju-
dicious local legislation. .

The railroads of the United States_ are suffering really
in but one way, that of difficulty in financing. This,
though inconvenient, is in no way vital. In this respect
they are the victims of the enormous expansion in trade
and commerce and manufacture the world over. They
are the victims of the hoarding of gold by Italy, Argentina
and Brazil to the extent of not less than $150,000,000, in
order that their finances may be placed upon a gold basis;
of the accumulation by Russia of not less than $100,000,000
to increase her gold reserve; and also of the many other
factors which contributed to_ an almost universal money
stringency, now happily abating.

The clearing up of the stormy financial weather ,has
steadily continued—both at home and abroad. The im-
provement has been pronounced in the United States and
in Great Britain, and though less marked in Germany and
France, better conditions prevail in those countries also.

There has been a flood of pessimistic news concerning
the crops. The shortage in wheat has been translated into
terms of crop failure, a very different thing—and one not
likely to occur. As a matter of fact, the exact wheat
shortage is not known, and even though it should be con-
siderable it is quite probable that corn and other products
will largely take the place of that cereal, so that an ample
tonnage for the roads would seem to be assured.

No Business Stock Probable.

So far as general business is concerned it may be that
well defined contraction may ultimately appear, but all evi-
dence thus far would indicate, that such recessions as are
taking place are proceeding in an orderly way, and should
they continue and grow more pronounced, present indica-
tions give assurance of freedom from shock to the busi-
ness community. . . r

We argue from the foregoing that the railroads ol the
United States have not fallen on times which are entirely
evil in the matter of financing, the roads, after all, have
not fared so badly, having secured nearly half a billion
new money since January first.

It is true that the railroads have been vexed by the
steadily increasing cost of materials and labor, but win e
not in ideal condition physically, they were never 1l then-
history better prepared in trackage, in equipment and m
personnel to handle the nation's traffic; and when the re-
sults of their operations are scrutinized there is but little
ground for concern. The careful, detailed studies of the
roads’ operations for the nine months ended March 3k
which have been made from time to time and which have
appeared recently in the public press, furnish no evidence
of a discouraging character. An examination of the earn-
ings of 33 roads, which include all of the most prominent
trunk and transcontinental lines in the country, shows
that during the period referred to 32 out of 33 increased
their gross earnings, and while 28 increased their opera
ing expenses and taxes, only 21 increased the ratio of op-

EMIGRATION FROM IRE-
LAND. f
Statistics of emigration from Ireland
for 1906 have been made public by~the
British government. Under jhe “im-
proving system of government for Ire-
land mentioned by the king at the open-
ing of Parliament, a total of 359I«
persons left the island during the year,
or 8.2 per 1,000 of the estimated popula-
tion In 1905 the number of emigrants
was about 40,000. Some 29,800 were m
the prime of life and 27,079 took passage
to the United States. Ulster province
contributed 12,331 and Munster 10,054,
Connaught and Leinster following with
7,880 and 5T79, respectively. This out-
go of people in the prime of life is a
serious drain on the vitality of the popu-
lation.
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IN BONDS.

erating expenses and taxes to gross earnings. More than
half of the number increased their net earnings and but little
less than half increased their surplus applicable to the pay-
ments of dividends. Of the 15 roads paying dividends, 8
increased the dividend and one which had not previously
paid a dividend was placed on a dividend basis. Unless
the signs are misleading, the roads are likely to see im-
provement in net earnings in the near future, present con-
ditions tending to cause conservatism in expenditures.

There was a fairly good market for well secured issues
of railroad bonds during May, bonds legal for New York
or Massachusetts savings banks being mostly in demand
by national banks for use as security for public deposits.
At the close of the month this class of bonds was some-
what quieter, although prices held firm. Institutions and
individuals were purchasers to a moderate extent of gener-
al market bonds, and orders for round amounts have at
times found the market bare of certain classes of secur-
ities at prevailing prices.

The money situation has been decidedly more favorable
to the securities market. Money on call during the month
loaned as high as 4 percent -per annum, and as low as 1
percent per annum, the rate' as we go to press being about
2 percent. Time money was also easier, the rate being 3
percent to 3R2 percent for thirty days; 3J4 .percent to 4
percent for sixty days; 4 percent to 44 percent for ninety
days to six months, and 5 percent to 5f2 percent for eight
months’ to twelve months’ period. There were no changes
in the rates of discount of the great foreign institutions
during the month, and as previously stated there was a
more comfortable supply of money at foreign centers.

Government Bonds.

The probabilities are that the progressive excess of re-
ceipts over expenditures witnessed during May will con-
tinue through June, so that the surplus, which it is esti-
mated may reach the figure $75,000,000 at the year’s end,
will render thoroughly convenient the redemption on July
Ist of the outstanding 4s of 1907. The present indications
are that by June 30th there will have been retired under
the various offers of the treasury department say $77,000,-
000 bonds, which will leave a balance of approximately
$40,000,000 bonds which may be redeemed in coin. In ac-
cordance with the previous policy of the department, a call
will doubtless be made for the repayment of a certain
amount of the public deposits, in order to maintain the
working balance at the customary figures. Such a step
would work but little hardship, if any, provided the pres-
ent ease in money continues, and might serve the very use-
ful purpose of warding off further gold exports. At the
present time the working balance is at approximately the
same figure as of April 30th, $67,000,000, but an increase of
about $7,000,000, as compared with May 30th, 1906.

Taken all in all, the consummation of the retirement
of the short 4s will mark an unusually propitious conclu-
sion to a year which began with very considerable dis-
turbance through the money stringency partially clue to
our former methods of federal finance. The operation of
the Aldrich bill, with regard to customs receipts, to-
gether with the placing in circulation of a large amount
of cash through the retirement of the short 4s, will prove
to be most fortunate for the country when cash will be
needed for crop moving purposes. This is especially true
in view of the loss of currency from the eastern money
centers to the west. We have passed through nearly one-
half of the period between early April and early August
when money has previously accumulated in the east in
large amounts. At this time in 1903, $25,827,000 had so
accumulated; in 1904, $50,412,000; in 1905, $9,144,000; in
1906, there was a loss of $36,274,000 by reason of the San
Francisco disaster, and up to the present time there has
been a loss of $2,625,000. Under the circumstances the
financing of the crop movement furnishes an interesting
field of thought.
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JOHN DUNNETT & CO.
GRAIN COMMISSION

116-117 Chamber of Commerce

George W. Peavey
Frank T. Heifelfinger

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, bu.

HEADQUARTERS, MINNEAPOLIS
Branch Offices:
Chicago Duluth

X X

if When you consign Grain and Live
Stock use the same judgment as when
you place insurance.—Choose a good
company.
Try

MINNEAPOLIS, MINN.

Frederick B. Wells
Charles F. Deaver

Kansas City Omaha
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THE BEST POWER FOR ELEVATORS
IS PRODUCED by

. H. C. GASOLINE ENGINES

l. H. C. gasoline engines are the best power producers
for elevator purposes that can be procured because of
their special adaptability for this kind of work.

No time is lostin getting ready. When operators de-
sire to start I. H. C. engines they merely close the switch,
open the fuel valve, and give the flywheel a turn by hand.

I. H. C. engines are inexpensive to operate because
they consume a small amount of fuel, and do not need an
engineer.

I. H. C. engines are safe to operate. Thereis no dan-
ger of sparks setting the elevator on fire.

'Tis an easy matter to adjust I. H. C. engines in
position for work. The drive pulleys can be placed on
either flywheel.

International Harvester Company engines are made
in the following styles and sizes:

Horizontal (Portable and Stationary) 4, 6, 8. 10, 12,
15 and 20-horse-power.

Vertical 2 and 3-horse power.

Call on the local agent for full particulars relative to
these engines or write for illustrated catalogue.

International harvester Company of America,
(Incorporated)

X X CHICAGO, Uu. S A.

The Van Dusen-Harrington Co.

M inneapolis Duluth South St. Paul

What's In a Name?

—Shakespeare

The best of prophets of the future
IS the past —syron

Pillsbury’s
Best

For a generation Pillsbury
has meant “best” to every

seller and user of flour.

It has a good name. THE FLOUR
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Some in a
Store

Means More.

Saturday, June 8, 1907

fifinnnNNnAf,,

Washburn-
Crosby Co.,

Minneapolis.

N AsHBURN-CROSBYA

GOLO MEDAU FL°Uf*

REINDEER
GASOLINE

ENGINES

WHEN YOU WANT A

Strictly High Grade
RELIABLE POWER

Write for oar Gasoline Engine Catalogue No. 19.

DEERE, S WEBBER CO.

Minneapolis, Minn.

WRIGHT-BOGERT & CO.

GRAIN—PROVISIONS

306-307-308 Postal Telegraph Bldg.,, CHICAGO

JOHN MiGEER, H. F. CHAFFEE. WALTER R. REED,
Pres, and Gen. Mgr. Treasurer. Secretary.

THE JOHN MILLER CO.

Grain Commission
Wheat, Oats, Barley, Rye and Flax

Chamber of Commerce Board of Trade
Minneapolis Duluth

HENDERSON,

GRAIN COMMISSION MERCHANTS

MINNEAPOLIS
DULUTH WINNIPEG

LIVE STOCK COMMISSION
South St. Paul

L. S. Gillette Geo. M. Gillette C, E. Thayer
President Vice»Pres Sec. 6 Treas

Electric Steel Elevator
Company

Capacity, - = 2,700,000 Bushels
GRAIN DEALERS AND
WAREHOUSEMEN

WHEAT, FLAX AND BARLEY

O MAIERAEER MINNEAPOLIS

BASSFORD & CO.

Brokers in STOCKS, BONDS, GRAIN and PROVISIONS
Germania. Life Bldg., ST. PAUL, Minn.

Out-of-town investment and speculative accounts solicited.

1*No speculating on our own account.9*
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GENERAL STATISTICS.
WHEAT AND FLOUR EXPORTS.

(Bradstreet’s.)
The quantity of wheat (including flour as wheat) exported
from the United States and Canadian ports for the week ending
with Thursday is as follows in bushels:

1906. 1905. 1904.
December 4,245,162 1,139,169
December 4,383,957 4,435,962 1,444,890
December 3,203,824 4,473,482 1,080,708
December 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 00,950
January 17 _ 2,636,460 3.448,862 1,138,974
January 24 .70 3,328,255 3,433,585 1,101,587
January 31 . 2,102,216 3,056,208 945,358
February 7 .. 3,319,930 3,241,939 987,775
February 14 2,500,139 2,951,642 536,540
February 20 2,932,491 2,357,068 923,002
February 28 2,857,420 2,300,476 907,936
March 7...... 2,251,303 2,563,983 1,285,956
March 14 2,080,034 2,010,237 895,742
March 21... 1,878,614 2,293,012 1,044,595
March 28.. 2,707,566 1,542,852 88,600
April 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
April 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
May 30 2,401,994 2,526,739 1,309,223

CORN EXPORTS IN BUSHELS.
(Bradstreet’s.)

1906. 1905. 1904.
December 1,109,477 2,402,317 276,989
December 1,381,774 3,407,776 453,713
December 1,325,964 3,088,658 1,862,893
December 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 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
March 7...... . 2,631,572 2,394,445 1,756,706
March 14 1,998,254 2,235,282 3,841,411
March 21. 2,508,786 3,173,826 2 976,836
March 28.. 1,844,633 2,643,479 2,430,652
April 4. 2,917,004 3,103,586 3,366,647
April 11 1,475.719 1,725,799 2,299,767
Epril 18 1,939,622 1.673,972 2,232,694
April 25 1,611,041 1,428,921 1,885,766
May 2 1,817,695 1,035,315 2,715,676
May 9 1,744,800 1,573,740 1,528,299
May 16 .. 1,906,908 1,089.706 1,688,299
May 23 1,669,115 818,097 1,325,467
May 30 864,255 614,815 457,914

(Special Correspondence to the Commercial W est.)

Winnipeg, June 1.—“There seems to be no abatement
in the demand for our Canadian flour in the Far East,”
said W. J. Campbell, of the Ogilvie Milling Company, last
wreek. “Our company reports further sales this week of
25.000 sacks of flour for shipment to China, which brings
the total sales made by this company to the Orient to
200.000 sacks since February. The prices paid by the
Orientals for this flour have steadily advanced and further
offers are under consideration.”

China and Japan are on the way to becoming bread-
eating nations and what it will mean when the Orient
abandons the chop stick and rice in favor of the staff of
life is a matter impossible to foretell. What the present
aspect of it means is that Canada is today doing a very
remunerative trade with the Far East, and it is a trade
that has grown wonderfully. In fact it is due to the fact
that the Chinese nation has become displeased with the
manner in which its offspring are treated in the United
States'and they have in retaliation diverted its trade to a
large extent to western Canada mills.

No one can doubt that now Canada has got possession
of the market it will be impossible to deprive her of it—
by competition at any rate. Up to now the demand has
been entirely for a low grade of flour of which only a lim-
ited quantity is manufactured for the benefit of foreign-
ers whose diet has always been of a spare and indifferent
quality.

Educated to Better Flour.

But the stock of this has been exhausted and Chinamen
are being educated up to a higher standard of flour, and
consequently of bread. It is, of course, only the better
class of Chinaman who can afford to indulge in the luxury
of bread, and they seem to be showing a disposition to
become higher livers so far as bread is concerned. Prac-
tically the three great western Canadian milling companies
have sold all their stock of low grade flour as far hence
as July.

Co)rlmtinuing, Mr. Campbell said: “The prices they pay
have so advanced until now they are at a figure which is
considerably higher than can be obtained for the same
grade of flour for export to the continent of Europe.
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CEREAL EXPORTS, WITH DESTINATIONS.

The exports of wheat and corn (in bushels) and of flour (in

barrels) from the United States and Canada (coastwise ship-
ments included), with ports of destination, for the week end-
ing May 30, 1907, follow:

To W heat Corn Flour
Liverpool 436,979 488,883 2,814
London 307,031 134,350 49,198
Bristol 136,031 53,095
Glasgow 159,949 86,303 35,924
Leith 81,429 16,037
Hull 48,000 810
Newcastle
Manchester ...,
Belfast
Dublin »
Other United Kingdom .. 134,760 700
United Kingdom, orders 119,831 R
Antwerp 50,000 164,714 330
Holland 103,000 321,428 11,16 2
France 344,438 60,000
Germany 23,520 216,071 3,405
Portugal, Italy, Spain and Aus-

tria-Hungary 86,000 3,500
Scandinavia 7,000 9,000 5,250
Asia 137,754
Africa .
W est Indies . 24,000 50,U7 37,728
All other *234,231 687 5,566

Total 2,214,770 1,666,887 309,368

Exports of oats amounted to 112,747 bushels; of barley, 104,-

337 bushels, and rye, 178,636 bushels.
*To Piraeus and Yolo.

CEREAL EXPORTS BY PORTS.

From, the United States and Canada.
(Bradstreet’s.)

Flour, bbls. W heat, bush. Corn, bush.
This Last This Last This Last
From week week week week week week
New York ..... 54,511 30,610 399,436 458,649 283,115 409,105
Philadelphia . 37,001 60,971 135,771 265,186 123,175 75,058
Baltimore . 33,316 28,154 24,000 32,000 142,477 533,827
Boston . 24,240 9,234 250,439 215,979 76,880 285.700
Newport, N 2,275 8,939 13,000
Norfolk ... 112
Portl’'d, Me.
N. Orleans . <8,000 38,006 60,666
Galveston 230,666 . 7,000
Mobile 5,239 9,540 107,215 37.779
San Fran.
Portl'd, O. 119,831
Tacoma 52,460 96,760 143,325
Seattle 86,994

Total, U. S. .164,582 325,014 906,406 1,464,970 732,862 1,421,469

Vancouver

Montreal . 12,101 3,688 698,in 737,949 131,393 247,646
Halifax 532 579
St. J'n, N. B.
Tot. Can. . 12,633 4,267 698,121 737,949 131,393 247,646
Gr. total 177,215 329,2S1 1,604,527 2,202,919 864,255 1,669,115

AND THE ORIENT.

When the demand from the Orient started this year a
very low grade of flour was asked for, but the limited
guantity available has forced them to purchase middle
grade at correspondingly higher prices. The trade in the
Orient has now practically purchased all this middle grade
of flour that can be made in Canada up to the end of
Tuly, and it seems as though they would be obliged to
come into our market for still higher grades of which, of
course, larger quantities can be offered. It is only re-
cently that inhabitants of China and Japan have begun to
substitute bread for rice, and no doubt the continued de-
mand for our Canadian product is partially the result of
the Chinese to a certain extent boycotting American

products.”
Out of Low Grades.

“We have sold out of low grades,” was the report of
the Western Canada Milling Company, “all the low grades
we have to offer for shipment up to and including July.
We find the inquiries for that trade are only for the low
grades. We are trying to work in a better grade and we
have met with some success. We hope soon to find a
ready market there for some of our first and second pat-
terns. The tendency is in that direction at the present
time. Our prices for that low grade to the Orient are
much larger than they have ever been. They have ad-
vanced during the past month at least 50 cents a barrel.
The trade there seem to lie buying the western Canada
hard wheat flours more than ever before. Up to the pres-
ent time the market has been supplied almost entirely by
the coast American mills with flour made from their soft
wheat, and you can understand the outlook now for Cana-
dian mills is much brighter than ever.

“We are getting the trade at the present time, and we
have every reason to believe we can hold it and increase
it. It is a very good paying business.”

Could Dispose of Much More.

“We are oversold,” was the happy reply of the Lake of
the Woods. “If we had twice the quantity we could dis-
pose of it. We have no more to offer them. We are get-
ting a splendid price for that flour compared to what we
would get elsewhere. But the manufacture of. low grade
flour is only a small percentage of our manufacture.”



70 THE COMMERCIAL WEST

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 RAILWAY

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.

“GetYour Mealon 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.

Saturday, June 8, 1907

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 20to July 12.
$33.00 Boston, New Haven, Portland and White Moun-
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 the

Northwestern 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. 0'Brien, Agent, 600 Nicollet Ave., Minneapolis.
G. M. Smith, 302 W. Superior Street, Duluth,

or address

T. W. Teasdate, Gen’l Passenger Agent, St. Paul.

1907 Excursions
w e PAcCIfic Coast
$ OO To California:

Los Angeles and San Francisco. Round-

5 0 trip, first-class, sold daily until May 18,

also sold June 8to 15, at samerate. Stop-

Frol, Kansas City overs at any Rock Island point. Choice
and Omaha of routes.

To California via Portland:

Same tickets as next above, on sale same
dates, bearing additional privlegeof going
via Portland in one direction. Wider
From Kansas City choice of routes.

and Omaha

To North Pacific Coast:

$ 5 0 00 Portland, Tacoma,_Sea_ltIe, Victoria. Van-

. couver. Round-trip, first-class, sold June

20 to July 12. Lower yet to Spokane.

From Kansas City Slight additional cost via California in one
and Omaha direction.

To California:
$5 2 .°°

Los Angeles and San Francisco. Round-
trip, first-class, sold June 22 to July 5.
Account National Educational Association.
Stop-overs and long return limit Low
rates via Portland on same dates.

From Kansas City
and Omaha

JNO. SEBASTAIN, Pass. Traffic Mngr.
Rock Island Lines
CHICAGO
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GRAIN  ELEVATORS

FOR ANY
Mill Buildings and heavy Structures PURPOSE

CALL ONUS

We Have a Lot of Remnants in
COTTON, RUBBER and CANVAS BELTING

SAVE INSURANCE at Interesting prices
W. S. NOTT COMPANY
BY BUILDING IN EIRE PROOF

200-206 First Ave. So. - - MINNEAPOLIS, MINN

IT STOPS LEAKS IN ROOFS

Absolutely prevents further deterioration,
preserves the roof and makes it good as new.
Guaranteed five years. If you have a leaky
roof, no matter what kind, go over it with

Maire’s Indestructible Roof Preserver

i 1 i and you will have no further trouble from
Write us for Designs and Estimates of Cost Tk 8ot for Sl surtates. " Stope et

Prevents decay. Write for full particulars.
Maire Paint Co., Minneapolis.

LUMBER EXCHANGE CO.
The BARNETT & REGORD CO. onio e cnmm O 000 00

H. C. Akeley, Prest. B F.A. Chamberlain, Vice. Prest.

General Contractors = MINNEAPOLIS, MINN. J.S. Forteous, Secy, and Treas

SAFE DEPOSIT VAULTS.
Boxes $4.00 upwards per year.

Complete Equippers 0! Grain Elevators

Ink-BeltSupplyCo

MANUFACTURERS MOd e rn
------------ — Grain Elevator
and Elevator Machinery Machinery

ELEVATOR BOOTS
- - - ELEVATOR BUCKETS
Write for
e ocue Minneapolis, Minn TURN HEADS
BELT CONVEYORS
CAR PULLERS
INDICATOR STANDS

LINK BELTING
FLEXIBLE LOADING SPOUTS
Harnson & Sn‘”th Co In fact everything for the Com-

plete Equipment of Country and
Printers, Lithographers, Blank I Terminal Elevators. Our Catalog
Book Manufacturers, Elevator Sent Promptly on Request.
Blanks and Bank Supplies to
order. Estimates Cheerfully
furnished. The

624*626*628 South Fourth st. Midland Machinery Go.

MINNEAPOLIS
MINNEAPOLIS, MINN,
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H. Poehler Company

ESTABLISHED 1855.

Grain Commission Merchants

Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis
“PRIVATE MARKET LETTER FOR CUSTOMERS”

|
B. H. WOODWORTH,
President.

Woodworth Elevator
Company

MINNEAPOLIS -

R. P. WOODWORTH,
Sec. and Treas.

E. S. WOODWORTH,
Vice-Pres.

MINNESOTA

Saturday, June 8, 1907

Imperial Bank of Canada

Capital Paid Up................ $4,700,000.00
Rest..co e, 4,700,000.00

D. R. W#_és(i%t Hon. ROBERT\AJCAeI_ZIJ_;Iés/?\éht

HEAD OFFICE—TORONTO, CANADA.

Branches in Province of Manitoba:—Brandon, Portage la Prairie, Win-
nipeg.

Branches in the Province of Saskatchewan:—Balgonie. Broadview,
North Battlefield, Prince Albert, Regina. Rostheri;.

Branches in the Province ot Alberta:—Athabaska Landing, Banff, Cal-
gary, Edmonton, Strathcona, W etaskiwin, 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.

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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