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OF CONSERVATIVE MANAGEMENT. 

tection to dependent onesis notessential. IftheyhaveaTerm 
contract, they have an increasing cost from period to period 
which is practically prohibitory at the beginning of old age. 
Iftheyhave a Straight Life contract, they have saddledthem- 
selves with a burden as long as they live which may look 
easy atthestartbutwhichwillprove adissatisfactionorhard- 
ship to ninety-nine cases out of a hundred, in the end. 

PATRONAGE IS THE BEST REWARD FOR A LONG PERIOD 

HE majorityofpeople confusethe idea ofinvestment with 
the term Endowment Insurance. One could not hold a 
more erroneous idea, unless the Endowment policy is a 
very short term Endowment, and then it can not right- 

fullybe considered an investment unless issued to a young man. 
For any age under 45 an Endowment policy rightfully selected 
is not an investment contract but merely embraces the feature 
of protection for the old age of the insured together with the 
protectionfor his dependent ones inthe event ofdeath. 

a home. 

Agreat many people are deluded into theidea that Term or 
StraightLife Insurance is the kind to buy. Inlike manner, we 
frequentlyhearthe claimthatitis cheaperto rent thanto own 

Under certain circumstances this contention can be 
substantiated, but inthe vast majority of cases, the man who 
livesin his ownhomeisthebest off financially and is certainly 
the most contented; and what is far more important, does not 
runthe chance ofbeing kicked outofdoors in his old age, and 
so wefind that the most satisfied policy holders are those who 
have the limited payment Life or Endowment contracts. If 
they are limited payment Life policies, they own the insur- 
ance when the required number of premiums are paid. Ifthey 
have Endowment policies properly selected, they have money 
comingbackto thematthebeginning ofoldage whenthepro- 

If the insuring public realized that the Reserve on a policy 
constitutes self-insurance, whichnot only equalizesthepremi 
ums, butactuallylessens the costfromyearto year, theywould 
not object to the increased rate at the start by taking the 
limited payment Life orlong time Endowment contract. Every 
man holding a Straight Life policy would drawthe face ofhis 
policy, if he lived long enough. There are many living in- 
stances of such. An Endowment policy is the same as aLife 
policywith a Reserve concentrated over a shorter period, mak- 
ing it mature to the insured at an age within his expectancy 
to endow his old age. Caution should be exercised inthe selec- 
tion of a Life insurancepolicyandan error ismoreeasilycom- 
mitted on the side of cheapness than in selecting too high a rate. 

W A R R E N  M, HORNER, General Agent for Minnesota, 
Provident Life and Trust Company of Philadelphia. 

1038-40 Security Bank Bldg, Minneapolis, Minnesota. 
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bourn, Leamington, Manotick, Melbourne, Metcalf, Mer- 
rickville, Mount Brydges, Newboro, New Liskeard, North 
Gower, Norwood, Osgoode Station, Ottawa, Pakenham, 
Plantagenet, Portland, Roesneath, Ruthven, Shelburne, 

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

Baldur, Birtle, 
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Dauphin, Deloraine, Glenboro, Gretna, Hamiota, Hartney, 
Holland, Killarney, Manitou, Melita, Minnedosa, Minto, 
Morden, Neepawa, Ninga, Rapid City, Roblin, Russell, 
ShoalLake, Souris. Strathclair, Virden, Wawanesa, Was- 
kada, Wellwood, Winnipeg, (Sargent Ave. Branch), Win- 
nipeg, (North End Branch), Winnipeg, (Logan Ave. 
Branch). 

SASKATCHEWAN.-Arcola, Carlyle, Craik, Cupar, 
Esterhazy, Fillmore, Humboldt, Indian Head, Lemberg, 
Lumsden, Maple Creek, Milestone, MooseJaw, Moosomin, 
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BRITISH COLUMBIA.-Vancouver. 
Agents and correspondents atall important Centresin GreatBritain andthe United States. 

W E S T E R N B O N D S . 

FUTURE B O N D  ELECTIONS. 

August 3.-Clearfield, Ia., $7,000 school building bonds. 

August 5.-Wesley, Iowa, $8,000 waterworks bonds. 

August 5.-Hawarden, Ia., $5,500bonds for purchase of 
elevated steel water tank. 

August13. Corunna, Shiawassee county, Mich., $30,000 
countycourthousebonds. 

August 20.-Ballard, Wash., bonds to take up floating 
indebtedness. 

FUTURE B O N D  SALES. 

August 3-Tacoma, Wash.; $4,000 building bonds of 
Pierce county school district No. 42; interest not to ex- 
ceed 6 percent; 1-10-year optional. E. M. Lakin, county 
treasurer. 

August 3.-Sonora, Cal.; $50,000 building bonds of So- 
nora school district; interest 5 percent; 13-year average. 
Deposit 10 percent. E. L. Rehen, clerk board trustees. 

August 3-Shakopee, Minn.; $12,000 building bonds 
ofschool district No. 1; interest 5 percent; denomination 
$500; due every six months commencing two years from 
date. Certified checkfor2 percent required. H. O. Smith, 
clerkofdistrict No. I. 

August 3-Young America, Minn.; $5,700 city hall 
bonds; interest 4 percent; payable $1,900 in 10, 15 and 20 
years. Certified check for $500 required. J. W. Truwe, 
villageclerk. 

August 5-Wenatchee, Wash.; $750 bonds of school 
district No. 13, Chelan county. 

August 5.-Boise, Idaho; $44,000 Ada county road and 
bridge bonds. 

August 5-Caldwell, Idaho; Canyon county bridge 
bonds. 

August5.-Oakland, Cal.; $992,000 parkbonds; interest 
4½ percent; 20-year average. Deposit 2 percent. Frank 
R. Thompson, city clerk. 

August5.-Redfield, S. D.; $18,000sewerbonds;interest 
5percent; maturity 10years. H. T. Patch, city auditor. 

August 5.-Two Harbors, Minn.; $40,000 sewer bonds; 
interest 5 percent; payable 20 years. Certified check for 
I percent required. P. J. MacAlpine, city clerk. 

August 5-Palo Alto County, Ia.; $100,000 drainage 
bonds; interest not to exceed 6 percent. S. R. Stedman, 
county auditor, Emmetsburg. 

August 5.-Oakland, Cal.; $992,000 municipal improve- 
mentbonds; interest 42 percent; 1-40-year serial. Certi- 
fied checkfor 2 percent required. F. R. Thompson, city 
clerk. 

August6.-Tecumseh, Neb.; $16,000citybonds: interest 
5percent; 5-20-year optional. F. L. Dinsmore, city clerk. 

August 6.-Idaho Falls, Bingham county, Idaho; $2,- 
Soobondsofschool district No. 27; interest6percent; 5-10- 
yearoptional. C. J. Carlson, clerk. 

August 6. Belfry, Mont.; $1,575 building bonds of 
schooldistrict No. 34, Carbon county; not toexceed6per- 
cent:5-10-years optional. William Nelson, chairmanboard 
oftrustees. 

August 7-Moose Jaw, Sask.; $10,000 debentures of 
schooldistrict No. 1;maturity30years; interest 5 percent. 
H. Jagger, secretary-treasurer. 

August 7.-North Battleford. Sask.; $100.000 water- 
worksbonds; maturity 40years; 8,500 hall and equipment 

bonds, maturity 20 years; $7,000 street grading and side- 
walk bonds, maturity 10 years; 1,500 cemeterybonds, ma- 
turity 10 years. Interest 5 percent. S. Cookson, secre- 
tary-treasurer. 

August 9.-Mosquite, Ore.; $325,000 coupon bonds; in- 
terest6percent; maturity20years. 

August 10.-Carrington, Foster county, N. D.; $75,000 
county court house bonds; interest 4 percent; maturity 20 
years. Certified check for $1,000 required. C. M. Porter, 
auditor. 

August 12.-Richmond, Cal.; $85,000 building bonds of 
Union High School district; interest 42 percent; 10½- 
year average. Certified checkfor 

percent required. L. N. Buttner, county treasurer, Contra Costa county. 
August 12.-Carnduff, Sask.; $2,000 and $700 deben- 

tures; interest not to exceed 6 percent; maturity 20 years. 
E. A. Ellis, secretary-treasurer. 

August 14.-Lewiston, Mont.; $15,000 sewer bonds; in- 
terest 5 percent; 10-20-year optional. Certified check for 
$500 required. M. D. Kimball, city clerk. 

August 15.-Fort Stockton, Tex.; $15,000 bonds of 
school district No. 1, Pecos county; interest 5 percent; 

15-20-yearoptional. Herman H. Butz, cashier First State 
Bank. 

August 17.-Wildwood Township, Minn.; $8,000 road 
and bridge bonds of Wildwood township, Koochiching 
county; interest 6percent; payable$1,000yearlyfrom 1911. 
Certified check for $400 required. John Bursack, town 
clerk, Northome, Minn. 

August 19.-Brainerd, Minn.; $39,000to takeup floating 
indebtedness; interest 5 percent; bonds will be payable 4 
eachyear, 1908 to 1916, inclusive, the remaining 42 bonds 
being payable August 15, 1917; bonds in denomination of 
$500. 

August 28.—Chicago, Ill.; $1,000 bonds of Chicago san- 
itary district; interest 4 percent; maturity serially for 20 
years. Commissioners of sanitary district. 

September 3.-Regina, Sask.; $100,000 general hospital 
debentures, to run 30 years; $255,000 pavement bonds, 15 
years; $50,000 sidewalk bonds, 20 years; $60,000 sewer 
bonds, 30 years; $30,000 waterworks debentures, 30 years; 
$60,000debentures, 30years; interest4½ percent. J. Kelso 
Hunter, city clerk. 

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

Any Time.-Attica, Kan.: $5,500 school bonds; interest 
42 percent; 1-10-year optional. W. V. Bishop, clerk 
school district. 

Any Time.-Alliance, Neb.; $2,000 city improvement 
bonds. W. O. Barnes, city clerk. 

Any Time.-Blum, Tex.; $10,000 school bonds; interest 
5 percent; 10-30-year optional. T o m  Taylor, secretary 
school board. 

Any Time.-Cordell, Okla.; $12,000 water bonds, 10-30- 
year optional; $8,000 light bonds, 10-20-year optional; in- 
terest4percent. A. W. F. Lee, town clerk. 

Any Time.—Clinton, Mo.; $70,000 waterworks, $30,000 
electric light bonds; maturity 20 years; interest 4 percent. 
J. H. Wilson, city clerk. 

AnyTime. Falls City, Ore.; $8,000 waterworl 
interest5 percent; 5-20-yearoptional. T, A. Lu 

AnyTime.-Harper, Tex.;$3,000 schoolbon 
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42 percent; maturity 40 years. Oscar Sellers, secretary 
school board. 

Any Time. Marquette, Kan.; $12,000 water and light 
bonds; 5-28-year serial. H. E. Bruce, city clerk. 

Any Time.-Gallatin, Mo.; $15,000 school bonds; in- 
terest 4 percent; 5-20-year optional. Boyd Dudley, chair- 
man finance committee. 

AnyTime. Merna, Neb.; $10,000 schoolbonds; interest 
5percent: 5-10-year optional. M. S. Eddy, chairman board 
of education. 

Any Time. Mitchell, Neb.; $6,000 water bonds; inter- 
est 6 percent; 5-20-year optional. G. E. Mark, village 
clerk. 

Any Time.-Marin county, Cal.; $30,000 sanitary dis- 
trict bonds; interest 5 percent; maturity 20 years. F. O. 
Heydenfeldt, secretary sanitary board, San Rafael. 

Any Time. Newman Grove, Neb.; $16,000 school 
bonds; interest 5 percent; 5-20-year optional. Charles A. 
Miller, city secretary. 

Any Time.-Spokane county, Wash.; $25,000 school 
bonds; interest 6 percent; maturity 15 years. E. R. Er- 
win, county treasurer, Spokane. 

Any Time.-Stevens Point, Wis.; $10,000 sewer bonds; 
interest 4 percent; 23 1-3-year serial. H. J. Finch, city 
clerk. 

Any Time.--Fort Pierre, S. D.; $19,000 bonds of inde- 
pendent school district; interest 5 percent; 10-20-year op- 
tional. C. G. Fisher, chairman board of education. 

B O N D  N O T E S .  

Hudson, Mich.-$20,000 paving bonds have been voted 
at Hudson. 

Benton, Wis.-School bonds inthe sum of $20,000 have 
been voted at Benton. 

Arlington, Wash.-School district No. 89 will issue 
$15,000building bonds. 

Bryant, S. D.-Sewer bonds in the sum of $8,000 have 
been voted at Bryant. 

Lewiston, Idaho.-The Lewiston city council will issue 
bondstotheamount of$4,000. 

Nemeha, Neb.-The $20,000 drainage bonds of Nemeha 
county were awarded to the Security Savings Bank & 

T H E  N E W  K I N G  OF F I N A N C E .  

Writing onthe rise of Thomas F. Ryan in the August 
Everybody's, Charles Edward Russell says: 

"Here is a man whose career has been the romance of 
success, who has climbed to the heights of wealth and 
almost imperial power, a king of finance, a marvel of en- 
terprise and commercial wisdom. He began poor, he is 
very rich; he began obscure, he is the partner of a king 
andthe confidant of rulers; he was aservitor at a pittance, 
he is the employer of millions; he was an obscure and 
nameless molecule inthe human tide, nowhe dictates leg- 
islation and controls policies, he commands enormous en- 
terprises, he is known about the world, he is to the his- 
tory of commerce as a famous strategist is tothe history 
of war. 

"Surelythis is a wonderful story. The poor boy start- 
ing upon his career with no help but his own willand his 
twohands,withno advantage butthefreefield before him; 
and do but observe the fortune, estimated at hundreds of 
millions of dollars, the endless range of profitable invest- 
ments, the huge industries that are now his! With no 
extravagance we may thinkthat scarcely another man in 
the commercialworld stands in a positionso commanding. 
Onthe affairs ofthe nation he exercises a potent and con- 
stant influence. His own attorney is secretary of state; 
he has his own men inthe senate andthe house of repre- 
sentatives. Untilvery recentlyhewas adirector ortrustee 
in thirty-two great corporations. He owns life insurance 
companies, banks, trust companies, railroads, mines, gas 
companies, electric light companies, traction companies; 
he ownsthe tobacco trust, he ownsthe Seaboard Air Line. 

"Helives most quietly in a great unpretentious house 
at No. 60 Fifth avenue, In the mad rush to shower and 
splash the golden flood he has no interest. His life is 
business. He goes to his office early, he remains late; he 
worksinhis study at night. Atall, erect, powerfullybuilt 
man,inthebest ofhis strength; a very silent man, with no 
confidants nor close associates; a secretive man of whose 
plans and intentionsnothingis surmised until they are re- 

Trust Company, Toledo, Q., at 102.875, a basis of 5,722 
percent. The bonds were 6 percent 10-year bonds. 

Tucson, Ariz.-School district No. 1, Tucson, has voted 
to issue school building bonds. 

Hallock, Minn.-$10,000 bonds have beenvoted at Hal- 
lock for a new school building. 

Victoria, Tex.-The proposition to issue $15,000 water- 
works bonds carried at Victoria. 

Cavalier, N. D.-The bonds of Cavalier school district 
will be sold to the state of North Dakota. 

Saginaw, Mich.-An issue of $20,000 bridge bonds has 
been authorized bythe Saginaw city council. 

Stambaugh, Mich.-The Stambaugh city council has 
been authorized to issue $10,000 waterworks bonds. 

Beardsley, Minn.-Beardsley school district is consid- 
ering a proposition to bond the distiret for a new school 
building. 

Jackson, Mich.-The Jackson City Bank has been 
awarded the $75,000 issue of school bonds at par, less ex- 
pense ofprinting. 

Bismarck, N. D.-The proposition to bond Mercer 
county for $5,000 for a court house at Stanton was de- 
feated by a vote of 48 to 232. 

Farmington, Minn.—A special election has been called 
for the citizens of Farmington to vote on issuing $7,000 
bonds for a new city hall and jail. 

Bartlett, Tex.—$20,000 building bonds have been voted 
by Bartlett school district. The bonds will be offered for 
sale as soon as approved bythe attorney general. 

Bradshaw, Neb.-Geo. W. Post of York, Neb., hasbeen 
awarded the $6.000 6 percent 5-20-year optional water- 
worksbonds of Bradshaw, at 101, abasis of 5.675 percent. 
The otherbidders were: S. A. Kean, Chicago, 100.10; Cas- 
ady & Co., Council Bluffs, par. 

St. Paul, Minn.-There islittle question but what the 
$135,000 issue of sewer bonds of St. Paul, which are being 
sold at popular subscription, will be over-subscribed 
when delivery is made. The controller has received nu- 
merous requests forthe bonds fromparties overthe state. 
No effort has been made to dispose of the issue and all 
subscriptions which have come in are entirelyvoluntary. 

corded in events; a cool and self-mastered man that never 
says a wordin heat nor does an actwithout consideration 
-Wall Street fears him and puzzles over him, but never 
understands him. He has a great square jaw and faceas 
relentless as an ax and yet his characteristic policy isto 
win by indirection. With hands and arms and skill to 
wield a broadsword his fancy is forthe finest rapier. No 
man has more caution; no man will thrust more boldy 
when the time comes, and for skill in extricatinghimself 
from a threatened position he has no equalin the Wall 
Streetgame." 

G E R M A N Y ' S  RAILROADS. 

Consul-General Richard Guenther, of Frankfort, states 
that the Federal Railroad Bureau ofthe German Empire 
publishes the following statistics: 

At the beginning of the year 1906 the total lengthof 
the standard-gage railroads in Germany aggregated 34,124 
Englishmiles, an increase of21.3 percent overthemileage 
lengthoften years ago. The area ofthe German empire 
is 208,780 square miles and it contains a population of 
62,125,000. For every 100,000 inhabitants this would give 
6.1 miles length of trackage. The receipts from passenger 
traffic fortheyear 1905amounted to $163,773,750,exceeding 
by63.4percentthose oftheyear 1895. Thepassenger and 
baggage traffic contributed 28.19 percent tothe totalre- 
ceipts. There are four class rates for passengers. The 
first class averaged but 4.07 percent ofthe passengertraf 
fic; second class, 20.62 percent; and third and fourth class, 
75.31 percent. The average receipt from the passenger 
perkilometer (0.6213 mile) was aboutsix-tenths ofa cent, 
a reduction of 11.6percent, as compared with that of 1905. 

The total receipts from freights amountedto $376,585.- 
020,anincrease of56.5 percentover 1895. Thereceiptsper 
ton offreight (2,204 pounds) per kilometer carriage were 
about 8 cents. Ninety-two percent of the standard-gage 
railroadsystem is owned andoperatedbythegovernments 
of eitherthe confederacy ortheseparatestates;thebalance 
is owned by private joint-stock companies. 
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C e n t r a l  T r u s t  C o m p a n y 

OF I L L I N O I S  

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

Capital, $2,000,000 

CHICAGO 

SURPLUS 

OFFICERS 
CHARLESG.DAWES,President 
W.I.OSBORNE, 
A.UHRLAUB, Vice-Pres. 
WILLIAMR.DAWES,Cashier 

A.J.Earling, 
P.A.Valentine, 
ArthurDixon, 
CharlesT.Boynton, 
AlexanderH.Revell, 
S.M.Felton, 
T.W.Robinson, 
ChandlerB.Beach, 
Geo.F.Steele, 
W.IrvingOsborne, 
CharlesG.Dawes, 

andPROFITS $900,000 

L.D.SKINNER,Asst. Cashier 
W.W.GATES,Asst.Cash. 
ALBERTG.MANG.Secretary 
MALCOLMMCDOWELL,Asst.Sec 

DIRECTORS. 
PresidentChicago,Milwaukee&St.PaulRailwayCo. 

Capitalist. 
Prest.ArthurDixonTransferCo. 

Pickands Brown&Co. 
Prest.AlexanderH. Revell&Co. 
Prest.Chicago&AltonRy.Co. 
Vice-Prest.IllinoisSteelCo. 

C.B.Beach&Co. 
PortEdwardsFibreCo. 

Vice-President. 
Ex-ComptrolleroftheCurrency. 

Established 1882. 

T h e  P l y m o u t h  C l o t h i n g  H o u s e  
H.J.BURTON, Pres. 
H.L.TUCKER,V-Pres. 

E.A.DREW,Treas. 
W.C.BURTON,Secy. 

Men'sClothing, 

Boys'Clothing, 

HatsandCaps, 

Furnishings, 

FURS, 

Shoes, 

TrunksandBags, 

CloaksandWraps, 

Millinery. 

T h e  F i n e s t  S u m m e r  Outfits 
ForMen,WomenandChildren. 

Goodssenton approvaland accountsopened with responsible 
retailbuyershavingBankreferences. 

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

U N I O N I N V E S T M E N T C O M P A N Y 
F.H.WELLCOME,President. 
F.E.KENASTON,Vice-Prest. 
BERTWINTER,Sec.&Treas. BankofCommerceBuilding, M I N N E A P O L I S  

HIGH G R A D E  MUNICIPAL BONDS YIELDING 4to4% PERCENT. 

LISTSONAPPLICATION. 

Carefully Selected First Mortgages on Improved Farms yielding5to 6percent. 

S C H W A R Z S C H I L D  

& 

S U L Z B E R G E R  6 % N . S. M i t c h e l l  

B a r n e s  B r o t h e r s  & S U L Z B E R G E R  

F a r m  

M o r t g a g e s  

Minneapolis, Minnesota 

DEB. B O N D S  at 100andINTEREST 

A L L I S - C H A L M E R S  5's 
A 6 % I N V E S T M E N T  

Members 
CHICAGO 

STOCK INVEST- 

MENTS 
EXCHANGE 

CHICAGO 
BOARD 
OFTRADE 

1 1 2  

C O P P E R  S T O C K S  

204 FIRSTNATIONALBANKBUILDING 
DULUTH, MINN. 

Phones, Zenith1989 Duluth 1928 
AllTransactions Confidental 

ARIZONA 
LaSalle St. 

AND: 
C H I C A G O  MEXICAN 

V o n F r a n t z i u s  & C o .  

CIRCULARAND PRICE ON APPLICATION 

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

F I R S T  N A T I O N A L  B A N K  

Crookston, M i n n .  

Capital $75,000 

We Negotiate Farm Mortgages 

COPPER 
STOCKS 

ARETOP NOTCHERSANDAGOOD 
BUY. GETITNOW,DON'TBETHE 
FELLOW WHO GOT LEFT. A 
LITTLEMONEYWILLSTARTYOU 
RIGHT. I'LLTELLYOUABOUTIT 

MARTIN ROSENDAHL 

B R O K E R  

414WestSuperiorSt., Duluth,Minn 

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

W I N N I P E G 
Established 1874. Surplus $50,000 

CAPITAL (FULLY PAID UP) 
UNDIVIDED PROFITS 
TOTAL ASSETS 

$3,000,000 
3,236,512 

32,453,938 
E A S T  S I D E  S T A T E  B A N K  

CornerUniversityandCentralAvenues 
Minneapolis, 

Gapital, $ 1 0 0 , 0 0 0  

Minnesota 
FREDE. BARNEY, President. 
F.E.KENASTON. Vice-Prests. ISAAC HAZLETT, 
D.L.CASE, Cashier, 

NewAccountsand Collections Solicited. 

A b s o l u t e  S e c u r i t y  A f f o r d e d .  

NoSafer Place for Your ValuablesthanaBox 
inOurVaults. Inexpensive. Convenient. TheBest. 

G U A R A N T Y  S A F E  D E P O S I T  V A U L T S  
MetropolitanLifeBldg. MINNEAPOLIS. FormerlyGuar.LoanBldg. 

A General Banking Business Transacted. 

Interest AllowedonDeposits and credited quarterly. 

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

St. PaulAgents: MERCHANTS NATIONAL BANK. 

T H E  

Becauseitisthemost centrally 
located hotelintheTwin Cities 

N I C O L L E T  H O U S E ,  

Minneapolis, is the great headquarters for North- 
western Bankers and Merchants. European Plan. 
Rates$1.00 andup, perday. 

H O T E L  N I C O L L E T  CO., Proprietors. 

G O L D -S T A B E C K L A N D & C R E D I T C O . 
F.O.GOLD,President CapitalandSurplus $200,000.00 C.O.R.STABECK,Vice-Prest. 
H.N.STABECK.Secretary NorthwesternFire & Marine Ins. Co. Bldg. M I N N E A P O L I S  
P.O.HEIDE,Treasurer 

TRISTATE3316 PHONES N.W.NIC.783 

F A R M  L O A N S ,  C O M M E R C I A L  P A P E R A N D  O T H E R  H I G H  C L A S S  I N V E S T M E N  
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T h e  N o r t h w e s t e r n  N a t i o n a l  B a n k  

Capital.... 

MINNEAPOLIS, MINN. 

Surplus and Profits (earned) 
Deposits.... 

· 
.$ 1.000,000 

1,000,000 
12,000,000 

FF 
OFFICERS 

WM. H. DUNWOODY, President. 
FRANK E. HOLTON,Asst.Cash.M. B. KOON,VicePresident. 

EDWARDW.DECKER,VicePresident. CHAS.W.FARWELL,Asst.Cash. 
JOSEPH CHAPMAN, JR.,Cashier. 

EDWARDW. BACKUS 
JOSEPHCHAPMAN,JR. 
WILLIAMH.DUNWOODY 
M B.KOON 
GEORGEW.PEAVEY 
A.T.RAND 
C.D.VELIE 
O.C.WYMAN 

ROBERTE. MACGREGOR,Asst.Cash. 

D I R E C T O R S  

J.E.CARPENTER 
E.W.DECKER 

JAMES S.BELL 
E.C.COOKE 
L.S.GILLETTE 
HENRYL.LITTLE 
GEO.W.PORTER 
GEORGEW.VAN DUSEN 
E.P.WELLS 
J.T.WYMAN 

T.B,JANNEY 
W.G.NORTHRUP 
W.A.RAMSEY 

E S.WOODWORTH 

T H E  A M E R I C A N E X C H A N G E  B A N K  , 

Capital$500,000; 

D U L U T H ,  M I N N .  

Surplus(earned)$500,000; 
OFFICERS: 

HAMILTONM. PEYTON, President 
CHESTERA. CONGDON, Vice-President 
WILLIAMG. HEGARDT, Cashier 

(Established1879) 

Deposits $8,670,000 

ISAACS. MOORE, Asst.Cashier 
COLINTHOMPSON,2dAsst.Cashier. 

DIRECTORS: 
A. Gowan,T.F.Cole, G.A.Tomlinson, W.C.Agnew, C.A.Duncan, S.G.Knox, 

A.H.Crassweller, WilliamG.Hegardt, KennethClark, H.M.Peyton, ChesterA.Congdon. 

F R E D  W. D E A N ,  

Highest Grade 

C o m m e r c i a l  Paper, 

M I N N E A P O L I S ,  M I N N .  

SecurityBankBldg. 

Correspondence Invited 

T H E D O M I N I O N B A N K 

H e a d  O f f i c e - - - T o r o n t o .  

E. B. O S L E R ,  M. P., 

President. 

C. A. B O G E R T ,  

G e n e r a l M a n a g e r .  

Capital P a i d  U p ,  $ 3 , 5 8 8 , 0 0 0  

R e s e r v e  F u n d  a n d  U n d i v i d e d  Profits, $ 4 , 5 4 7 , 0 0 0  

W i n n i p e g  B r a n c h  
F. L. PATTON, Manager 

A. R. SAMPSON, Assistant Manager 

Solicits y o u r  b u s i n e s s  as Collecting A g e n t s  in 

W e s t e r n  C a n a d a .  

B O N D & G O O D W I N 

Boston C H I C A G O  

Corporation Loans Commercial Paper 

CHICAGOOFFICE, 

N e w  York 

Investment Securities 

FirstNationalBankBuilding. 
ResidentPartner, CharlesF. Meyer. 

M i n n e a p o l i s  P r o p e r t y  Bought,Sold and Managed for Non-Residents 

Rents collected; buildings improved andreconstructed to producein- 
creased income. Satisfactory reference to localand eastern parties. 

M O O R E  B R O S . ,  B R A C E  & C O ., M i n n e a p o l i s  

B e i s e k e r  & C o . -  C o m m e r c i a l  P a p e r  

Netting 5 to 6% quarterly or semi-annually in advance. 

WeinvitecorrespondencefromBanks, Trust Co.'sandIndividuals. 

NorthwesternNationalBankBuilding, MINNEAPOLIS, MINN. 

F i r s t 

N a t i o n a l 

B a n k . 

17 S O U T H  S T .  

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

T H E  P O L I C Y O F T H I S  
B A N K  IS TO T R E A T  
I T S  D E P O S I T O R S  
L I B E R A L L Y  A N D  
W I T H  U N I F O R M  
C O U R T E S Y  R E .  
G A R D L E S S  OF 
T H E  A M O U N T  OF 
B U S I N E S S  T H E Y  
E N T R U S T  T O O U R  
C A R E .  
L A R G E  R E S O U R C E S ,  
C O N S E R V A T I V E  M A N .  
A G E M E N T  A N D  A 
S T R O N G  P O S I T I O N  
I N T H E  F I N A N C I A L  
W O R L D  E N A B L E  IT 
T O O F F E R Y O U  U N .  
E X C E L L E D  FACILIT. 
I E S  IN A L L  I T S D E  
P A R T M E N T S  
S E N D U S Y O U R  BALTI- 
M O R E B U S I N E S S I F Y O U  
W A N T P R O M P T S E R V I C E  
O N R E A S O N A B L E T E R M S  

C A P I T A L  

$ 1 , 0 0 0 , 0 0 0 .  
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Editorial C o m m e n t .  

The treasury closed the fiscal year with an avail- 
ablecashbalance ofabout $240,000,000, which is $70, 

000,000overthebalance lastyear. Of this, the banks 

heldover$150,000,000, as compared with $80,000,000 
lastyear. The extra$70,000,000 not only helped the 

books of the treasury, but supplied a long-felt want 
forreadycash amongthe banks. 

Last Saturday's New Yorkbank statement showed 

a gainof $5,800,000 in cash, which naturally helped 

the NewYorkbanking and market conditions. Com- 
pared with one year ago, the N e w  York banks held 

$65,000,000 more loans, $35,000,000 heavier deposits, 
and about the same cash. This is a substantial im- 

provement overthe financial condition 30 to 90 days 
ago. 

Prosperityandhigh prices have made the United 
Statesthemarket, during the fiscal year ending June 

30,1907,for$200,000,000 moregoods of foreign coun- 
tries,thanlastyearoreverbeforein American history. 

Webought$115,000,000 moregoods of Europe, $33.- 
000,000morefromAsia, $25,000,000 more from North 
America and $20,000,000 more from South America. 

TheextraEuropeanpurchases gave the United King- 

dom $37,000,000 more trade, chiefly in pig iron, tin 
plate, lacesand miscellanies. Germany got $26,000,- 

000of extra imports, chiefly beet sugar, kid gloves. 

silks andknit goods. Our French imports increased 

$21,000,000, chiefly silks, laces, diamonds, and kid 
gloves. Over$10,000,000 extra of Italian goods rep- 

resented silk, lemons, and olive oil. Still, there is no 

doubt that the American buyers could afford their 

purchases, and our heavy export trade maintained a 
substantial trade balance in our favor. 

Japan'simportsin 1892amountedto only $35,660,- 
000, ofwhich less than $3,000,000, or not quite one- 
tenthcamefromthe United States. In 1905, only 13 

yearslater, Japan's imports had increased seven-fold 
to$244,000,000, whilethe United States' proportionof 

theseimportshad grown nearly 18-fold to over $52,- 

000,000. Japan is wise enoughto know that thereis 
suchathingincommerceasprofitablepurchases, andin 
profitingfrom theinventionsandmechanical achieve- 

ments of all countries Japan has been specially long- 
headed. In electric, gas, and steam engines, motors 
and appliances, as well as in machinery of all kinds, 
Japan has been a large buyer, and the United States 

a large seller. In order to give its people the full 

benefit of merchandise which profitably could be im- 
ported, Japan has provided alarge free list, which cov- 

ered nearly $100,000,000 ofthe total $240,000,000 of 
imports. There is little doubt that Japan in devising 
its trade and tariff relations has learned much from 

commercial Great Britain, as well as from protective. 

Germany and the United States. 

C a s h  Basis of Business. 

Although the world's gold production has 

doubled and quadrupled during the past dozen 

years a n d n o w  reaches the vast total of $400,000,000 

annually, examination of the statistics of the bank. 

reserves of the world s h o w  comparative increase 

in recent years. The currency circulation of the 
United States is increasing, according to govern- 

ment report, somethinglike $100,000,000 ayear, and 

yet there is no appreciable gain in the cash hold- 

ings ofthe banks; whilethe percentage of bank cash 

to loans and deposits is yearly on the decrease. 

T h e  last report of the comptroller of the cur- 

rency shows that the percentage of cash to the 

total resources of this country's nearly 18,000 banks 

is only 5.6percent; while the loans were 54 percent. 

T h e  national banks have 55 percent of their re- 

sources in loans, 16.5 percent in securities, and 8.7 

percent in cash. Other banking institutions hold 

54.5 percent in loans, 26 percent in securities, and 

only 3.3 percent in cash. 

This simply means that a dollar in cash is do- 

ing every year a larger and still larger volume. 

of business. It is bigger, more active, does more 

andearns m o r e i n  everyyear ofthe world's financial 

development. There are those w h o  issue a note of 

warning that we m a y  be reaching a danger pointin 

this direction; but w h e n  were the world's financial 

institutions more soundly managed than in these 

days ofthe active and industrious dollar? 

W a g e s  in the Iron Industry. 

Last yearthe United States Steel Corporation em- 

ployed 202,457 hands, as compared with 180,158 in 

1905, and 147,343 in 1904. The 1906 employes ex- 
ceeded in number those of 1905 by 22,300 and those 

of 1904 by 55,000, which is a large percentage ofin- 

crease. 

Wages paidby United States Steel in 1906 showed 

even greater increase than the number of men. The 

total payroll in 1906 was $147,765,000, compared with 

$128,000,000 in 1905, and $99,770,000 in 1904. That 

istosay,therewasanincreaseinwagevolumeofnearly 

$20,000,000 over 1905, and $48,000,000 over 1904. 

The percentage of gain in two years was the large 

figure of 50 percent. 

The heavy increase in volume of wages raised the 

average income of the wage-earner from $677 in 1904 

to$711in 1905 and $725in 1906. Inotherwords, not- 

withstanding the fact, thatthe company employed last 

year 22,000 more hands thanin 1905 and 55,000 more 

than in 1904, the average pay per hand in 1906 was 

$14morethanin 1905 and $48 more than in 1904. 

This showing plainly indicates that the m e n  em- 
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ployed inthe iron and steel industries were materially 

sharing in the progress and prosperity of the com- 

pany. 

Itis evident thatthemining ofthe iron ore onthe 

ranges requires a smaller percentage of skilled labor, 
than the iron and steel manufacturing processes con- 

ducted at the mills, foundries and furnaces; on the 

principle, that the farther an article proceeds on its 

way fromtheraw material state to thatofthe finished 

product, the higherthe percentage ofmechanical skill 

required in handling and shaping it. As seen above, 

the average wage paid by the company last year in 

all branches was $725 per man. 
N o w  the striking 

minersontheMinnesotarangesdemand$2.50perday, 

or atthe rate of $750 per year, for eight-hour shift 

surface work; $3 per day, or $900 a year, for under- 

ground work; and $5 per day, or $1,500 a year, for 

engineering. This would bring the average annual 

payonthe iron ranges upto about $900, or over$100 

ahead ofthe company's average in all industries. 

TheUnited StatesSteel Corporation isthegreatest 

single industrial concern on the globe. Employing | 

over 200,000 men and paying out the enormous total 

of$147,000,000 inwagesinasingleyear, itsactiveand 

steadybusinessis of supreme concern to the army of 

labor. Aside fromthethousands employedin themills, 
furnaces, foundries and factories, the company em- 

ployed last year 14,393 on its iron ore properties in 

turning out 20,645,000 tons of iron ore, and 16,638 

hands besides on its transportation properties in the 

operation of 144 steamers and barges, and nearly 800. 

locomotives and 35,000 cars. Unlessthe issueat stake 

is of unusual vital import to the cause of labor, it 

certainly is a crime to stop the operations of such an 

industry, throw out of work such an army of labor, 

andparalyzethecountry's greatestindustry, outside of 
agriculture,to usher in a state of industrial war. 

What maytranspire onthe Minnesota iron ranges 

between the hour ofthis writing and the hour when 

these pages goto the reader, it is impossible to predi- 

catewithconfidence. The signs, however, pointto an 

adjustment andthe avoidance of serious trouble. The 

governor deems the situation to be well enough in 
handbylocal authoritiesto dispense withthenecessity. 

ofcalling out troops. The companyissaidtobewill- 

ing to takebackthe striking miners withoutprejudice, 

and dealwith its m e n i n  regard to wages inthe usual 

manner afterwards. Inthe meantime, the welfare of 

the country hangs in no small measure upon the suc- 

cess ofthis wise and timely overture. 

A Century of American Exports. 

It took half a century, from 1800 to 1850, for the 

exports of the United States to double by increase 

from $70,900,000 in 1800to$144,300,000 in 1850. 

Theninasingle decade ofprosperityand lowtariff 
provisions, 1850 to 1860, American exports more than 

doubled again to $333,500,000. 

There was a stand still, owing to the influence of 
thecivilwarandthe Morrillhightariff, in our foreign 

tradeduringthe decade, 1860-1870. 

Owing to the enormous railway development and 

opening up ofnew wheat lands in the northwest dur- 

Saturday, August3, 1907 

ing 1870-80, the exports in that decade rose from 

$ 392,700,000 to $ 835,600,000, or considerably more 
than doubling. 

Reduced prices of breadstuffs and increasingpro- 

tective tariffs kept American exports from expansion 

in aggregate value duringthe decade, 1880-90. 

In 1890 the American export total represented 

a cashvalue of $ 857,800,000. Duringthe fiscalyear 

endingJune 30, 1907, theexportvaluereached$1,880,- 

000,000, an increase aggregating a round billion dol- 
lars or 120 percent. 

Americanexports, therefore,have experiencedthree 

periods of normal and even phenomenal growth, 

namely, duringthelowtariffperiodof1850-60, during 

the era of northwestern railroad and wheat-land ex- 

pansion, 1870-80, and finally, during the recent era 

sincethe commercial depression and panic in 1893-8. 

During this last named export era a new feature 

of development was noted, namely,the increaseinex- 

port of manufactured goods. Prior to the last ten 

During the twelve months ending with June 30, 1907, 

years, American exports were largely agricultural. 

exports ofAmerican manufactures reached $740,000,- 

000, which is40percentoftheexporttotal. 

The increasein exports of manufactures for 1906- 

7 over 1905-6 is $54,000,000. American exports of 
manufactured goods in 1907 are greaterthanthetotal 

exports of the United States in any year prior to 

1880, and nearly doublethe total exports of 1870. 

aggregate volume, but per capita. In 1870 exports 

The increase in American exports is not only in 

were only9.77 per capita, as compared with 17.9per- 

cent in 1900, and 21 percent in 1907. Exports per 

capita have increased 50 percent since 1890, and over 

100percent since 1870. 

Itispatentthatacountrywhichexportsover$700,- 

000,000 annually of American made goods demands 

the greatest possible attention to amendment oftariff 

lawssoastorelievetheimportedmaterials ofunneces- 

sarytarifftaxes; and also should reducethe hostilities 

ofits tariffs withaviewto permitting greater exports. 

As one ofthe leading export nations onthe globe, the 

time has arrived for this country to rise to high 
standards of international commerce. 

Fair Trial in Idaho. 

The best feature of the Idaho verdict in the trial 

of W. D. Haywood is the fairness with which the 

indicted man was treated bythe court,the sheriff, and 

the jury, and thereby a complete and final answerto 

repeated maudlin charges that the prisoner was the 
victim of conspiracy and had no chance for a fair 
Ideal in Idaho. 

Haywood and his attorneys, who assumed this at- 

titude early in the trial, are now foremost in public. 

expressions to the contrary. The freed m a n i n  his 

first public statement pays a tribute to Judge Wood, 

the sheriff and jury for uniform fairness, considera- 

tionandevenkindness. The instructions given bythe 

judgetothe jury were so liberal totheprisoner, that 

conviction thereafter was practically an unthought-of 

possibility. The jury gave a unanimous verdict of 

acquittal, even thoughtwo ofthe jurymen stillaffirm 

their public conviction of the prisoner's guilt. The 
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sheriff and his subordinates were so solicitous of the 

prisoner's comfort, that the latter has taken pains to 

expresshis personal thanks in the public press. 

Such a condition is most gratifying from two 

points of view; first, it stops the attempt to create 

maudlin sympathy based on unjust and false charges, 
and secondly, it sustains the confidence of all classes 

andthefaith ofthe public at home and abroad in the 

fairnessofthat great institution of our civilization and 

bulwarkofpersonal liberty-the American trial court. 

In Idaho and Colorado at the present time, where 

societyisinastateofindustrialwarbetween organized 

laborandcapital,theAmericancourtispassingthrough 

themost severetest inthe history ofthe Anglo-Saxon 

jury system and American jurisprudence. Because 

Haywoodandhiscolleaguesweretaken from Colorado 

to Idahofortrial, the charge wasimmediately rampant 

that injustice was done the prisoner. The public de- 

nialofthe latter at the close ofthe trial is a complete 

vindication of Idaho's tribunal of justice. 

Internal Trade Balance. 

For years the trade balance between N e w  York 

andtheinteriorhas favored NewYork, so thatthecur- 

rencyflowhas favored New York. Especially during 

thespringandsummer season, fromApril 1 to August 

I,hasNewYorkbeenthe mecca ofthe country's cash 

reserves. 

But the past two years seem to have changed 

the order ofthings. In 1903, N e w  York during the 

fourmonths, April 1 to August 1, gained $75,000,000 

in its currency transactions with the interior, and in 

1904 New York gained over $100,000,000. But in 

1905 this figure dropped to a paltry $13,000,000. In 

the summer of 1906 N e w  York lost $3,000,000 to the 

interior,insteadofgaining,and duringthe fourmonths 

ending July 31, 1907, N e w  York has barely held its 
own. 

Priorto April this year, N e w  York was a loser in 

its cash transactions with the interior, and beginning 

August 1, NewYork is bound to lose upto December 

31, until the strenuous period of the grain movement 

shows relaxation. Consequently, the year 1907 as a 

wholemaysee NewYork a heavy loser tothe interior. 

This has given rise to a serious discussion of the 

question-Is N e w  York's trade balance withthe in- 

teriorbeen reversed, and is it now adverse? 

There is little doubt that N e w  York is a heavier 

buyerof agricultural productions from the west than 
ever before. At the same, the interior has largely 

developed inmanufacturesand is yearly less dependent 

upon New York to supply its current needs. This 

coupled with the rapid development ofthe west and 

southinenterprisesrequiringlargequantitiesofcapital 

probably explains the revolution in the well-marked 

currency movement. 

T H E  BULL'S EYE. 

By some process of miscalculation a pair of English 
sparrows located their residence this spring in the grape 

vineover our back door. Had a phoebe or a robin staked 
his claim here the calculation would have been excellent, 

forthere is no snugger harbor for the rearing of a repu- 
tablebird family than just behind the broad grape leaves 
underthecorniceofourbackporch. Butforthe sparrows 

thelocationwas a fatal error. Possiblythey had watched 

therobinandthe songsparrownot thirty feet away, build- 
ingunmolested underthe ivy onthe barn, or had seen the 
oriole swing his hammock in the elm onthe lawn, or had 

notedthe house owner putting up two commodious wren 
houses, and fromthis had reckoned that the location was 
safe. And so it would have been but for one fact, namely, 

that the English sparrow and his tribe are undesirable 
citizens, to make war upon whom is the duty of every 
American patriot. Forgetting this they located, as has 
been said, just above the screen door of the back porch. 

In a case like this there is a disagreeable duty incumbent 
uponthe house owner, and the sooner it is done the bet- 

ter. So we put up the ladder and explored. Here in its 
sheltered snuggery, was a big ball ofdriedgrass wound up 
with strings, in the center of which, lined with feathers, 
was a round hole about as large as a lemon, containing 
five small brown-specked eggs. What was to be done 
was done. The wad of trash with its little egg con- 

tent was extracted and thrown behind the barn, and the 
incident closed. Not so with the birds. A few minutes 

later there was a nervous chattering in among the grape 

leaves, a fluttering-and perched on the gutter, the evicted 
pair, each with a feather in its bill, looked down on the 
author oftheir misfortune. They had taken an inventory 

of the disaster, and an inventory of the salvage, and 
taking council of courage had decided to repair their for- 
tunes in time for their second hatching of eggs. I have 
read ofbirdsthatfretted andpinedthemselves into a swift 
decline because ofthe loss of a nest and eggs. But not 

so with these sturdy little people. Three weeks later it 
wasthepainful duty ofthe house ownerto extract another 
well hung nest with its five speckled brown eggs from 
the depths of the aristolochia vine over the bay window— 
the second establishment ofthis same persistent pair. 

* * * 

I am not nature fakir enough to say that the behavior 
ofthese sparrows was a touch of high courage approach- 
ingthe heroic or the stoic. I might say so ifit had been 

a pair of house wrens, or yellow warblers, or red breasted 
grosbeaks. But inthe sparrowyou and I know right well 
it is nothing but a blind brute instinct, pushed on by an 
inscrutable, irresistible force. But for all that, as Ilooked 

atthe two houseless little beggars, and they looked down 
at me, each with a scrap of its wrecked house in its bill, 
Iwantedto go back ofthe barn and kick myself-not be- 
cause I had disturbed them, but that at one time and an- 
other in my life I had crawled, weak kneed, away from 
smallpersonal disasters. 

* * * 

Notmanyyears agothere was not an English sparrow 
in all America. Now he holds the keys of every city and 
hamlet in our land from Boston to Los Angeles, and has 
pre-empted a good many townships of agricultural land. 
What brought about this conquest? His instinct to pick 
himselfup out ofthe dirt after everyknock down; to pick 
upthe splinters ofhis wrecked house with whichto stake 
down a new claim. Every world conquest has been thus. 
The Goths and Vandals swept southward tothe Great Sea 
and heldtheirground becausethey neverknewwhen they 
were whipped. In older civilizations where men have few- 
eropportunitiesandless elbowroom, a single disaster may 
crush an average man and leave himto drag out the rest 
ofhis days, a piece ofhuman wreckage. But in this free 
westthere are fewer ofthe whipped classes. The panic of 
'93 made poor men of thousands of prosperous people in 
this city. But of these thousands, those who remained 
poor were almost all old men past their working years. 
Of these a large part kept courage, even though they 
didnot regain wealth. The rest picked up the scraps, and 
fromthembuiltagaingood substantialfortunes. The peo- 

ple who keep heart can never be kept down. Keeping 
heart not only keeps thebody comfortable and the pocket 
full; it keeps the world cheerful, society enjoyable, the 
state governable and life profitable. 

-The Sharpshooter. 

Thereare650,000 paid and about463,000 
in France. About one person in twenty 
population holds a public office. 

unpaidofficials 
ofthe adult 
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L O O K F O R S T I F F  M O N E Y M O N E Y THISTHIS F A L L  . 
(SpecialChicago Correspondence tothe Commercial West.) 

Chicago, July 30.-Authorities here unite in predicting 
stiffmoneyratesthis fall. 

John J. Mitchell, president of the Illinois Trust and 
Savings Bank says: 

"Moneyis 6percent here andwill continue atthat rate. 
Unless a bull campaign is undertaken in the stock market 
the general money situation should improve. We will 
have no more difficulty than usual in financing the crops. 
A circumstance that keeps money firm in Illinois is the 
large amount loaned on grain. The Illinois Trust has 
more money in grain loans than ever before at this 
period. There is so wide a margin between cash grain 
andthe May deliverythat grain houses can afford to pay 

8 percent on money, besides storage charges and insur- 
ance. Elevator interests that usually confine their activi- 

tiestothebusiness ofstoragefind an additional profit now 
in carrying charges." 

FrankO. Wetmore,vice-presidentofthe First National 
Bank, says: 

" W e  will finance the crops as we always do without 

any disturbance, but there will be a good deal of strin- 
gencythis fall, according to present indications. The new 

$10 gold bills may help some. Otherwise it will require 

much pressure to get all the currency needed when the 

T H E N A T I O N A L 

(Special Correspondence to the Commercial West.) 

Chicago, July 30.-The National Produce Bank of 
Chicago is the latest banking institution to be organized 

here. The organizers, are strong men financially, who 

areidentified with thegreat packing interests. The policy 

ofthenewbankswill bemainlyto facilitatethebusinessof 

the commission merchants of South Water Street and of 

the packing companies whose distributing agencies are 
situatedin that vicinity. Hence the bankwill locate near 
South Water Street and will open within a few days in 

temporary quarters at 132 East Lake street. 

The organizers are: William A. Tilden, president of 
the Drovers Deposit National Bank; Edward Dickinson, 

banker and broker; Charles W. Higley, general western 

agent ofthe Hanover Fire Insurance Company; William 

E. Philips, vice-president ofthe Dolese and Shepard Com- 
pany; Homer W. McCoy of MacDonald, McCoy & Co.; 
William Wrigley, Jr., chewing gum manufacturer. 

I O W A L O A N  ASSOCIATIONS. 

(Special Correspondence to the Commercial West.) 
Des Moines, July 27.-Eleven domestic and forty-five 

domestic-local building and loan associations have made 
reportstotheauditor ofthestatethisyear. 

Since 1902 or 1903,the business has so diminished that 
the auditor has published the annual reports ofthe asso- 
ciationsinhis reports, buthasnottabulatedtheirbusiness. 

So depressed wasthe business bythelaw of 1906 that 
July 1, 1901, Auditor of State Frank Merriam alluded to 
the factthatthese concerns hadnot prospered during the 
biennial period ending with that date, that the increased 
depositsinthebanks,aless demandformoney, lowerrates 
of interest and the circumscribed fields of operation had 
combinedtoreduce the receipts ofthe association forthe 
biennial period morethan $1,172,000, and the assets more 
than$3,890,000. Duringtheperiodthree domesticand six- 
teen domestic-local associations had given upthe ghost, 
while the only foreign company had withdrawn from the 
state. 

The heyday of the building and loan business was 
reached in 1899. Following are figures showing the re- 
ceiptsandassetsforthefatyears: 

1897- 
Domestic locals 
Domestics 

Domestics 

1898- 
Domestic locals 

1899- 
Domestic locals 

1900- 
Domestic locals 

Domestics 

Domestics 

Receipts. Assets. 
$5,947,000 
5,559,958 

$3.408,000 
3,102,000 

3.479,000 5,723,000 3,699,000 5,805,000 
3.392,000 
4,100,000 

3,024,911 
3,175,000 

5,170,000 
5,018,000 

4,645,046 
5,208,000 Then camethe law of 1900 andthe slump in business 

on which Auditor Merriam has been quoted, while since 
thenit has been dwindling away gradually with respect 
tothedomestic concernsmore particularly. In 1898, when 

crop rush comes. It is to be hoped the stock market 
willbe quiet. Abull campaign at this timewould notbe 
folly merely; it would be suicidal. The banks have their 
hands full as it is. Chicago banks are loaned up closely 
andtheurgent demandforfunds is general. As farahead 
as Icanseetheratewillbe6percent. I cannotremember 
anothermidsummer whenmoneywas so high. The coun- 
try banks have been large buyers of commercial paper. 
Thereis a lot ofmoney tied upin grain that shouldhave 
been released last year. We are toldthat the grain from 
the last crop cannot be moved out before the new crop 
begins to move." 

Pullman Trust & Savings Bank. 
The Pullman Loan and Savings Bankhas achievedits 

determination to become the Pullman Trust and Savings 

Bank, but at the expense of much legality. The law re- 
quiredthe organization of a separate institution, the Pull- 
man Trust and Savings, and then a consolidation was ef- 
fectedwith it. In order atthe same timetoincreasethe 
capital from $300,000 to $500,000 a temporary capital of 

$700,000 forthe new consolidation was had, to be reduced 
within 30 days to $500,000. 
Chicago bank clearings last week aggregated $227,910,- 

679, a gain of $23,997,952 or nearly 13 percent overthe 
clearings ofthe corresponding week of 1906. 

P R O D U C E B A N K . 

Among the stockholders are: E. R. Davis, vice-presi- 
dent of First National Bank of Chicago Heights, Ill; C. 
T. Wright, cashier Lake County National Bank; P. R. 
Judkins; C. T. Field, president ofthe State BankofGen- 
eva, Geneva, Ill; J. T. Smith, manager of lard department 

ofSwiftand Company; F. T. Fuller, vice president ofthe 
National Packing Company; Frank Collins,formerlycash- 

ier of Kenwood Trust and Savings Banks; R. W. Ballou. 

The bank will have a capital of$200,000 and a surplus 

of$50,000 fully paid in. It has been announced thatthe 

2,000shareshavebeenover subscribed at 125,thepremium 
of $25 a share creating the surplus of $50,000. 

The bankwill take the minimum of$50,000 circulation, 

asprescribedbythenationalbankinglaws. Acheckingbusi- 
ness willbe done and the bank will clear through an es- 
tablished institution not yet named. 

nounces that permanent quarters will be sought nearthe Mr. Dickinson an- 

Clark street bridge. 

theassets ofthe companieswere valued atnearly$12,000,- 
000, there were seventy-nine domestic-local associations 
andtwenty-eight domestic concerns doingbusiness inthe 
state. Nowthere are forty-five and eleven, respectively. 

The law of 1900 was regarded as extremely drastic in 
characterasaffectingthestatewidebuildingandloancom- 
panies known as domestics. It fixed a maximum rate of 
interestat8percent and determinedthe salaries, in effect, 
ofthe officers. Managers regarded this as discouraging 
andbad legislation. But it stood, and since the report of 
the auditor in 1901 the business as reportedtothe auditor 
of state has been given by companies but has not been 
summarized, though allusion has been in the reportsto 
the gradual dropping offinthe number of companies and 
in the total business, therefore, untilthis year, whenbut 
eleven domestics and but forty-five domestic-locals have 
reported. 

J A P A N E S E  T R A D E .  
The official statistics ofthe foreign trade of Japan for 

the first quarter of the current year show that the im- 
ports and exports amounted to $105,369,458, as compared 

with$95,383,400 inthe correspondingperiod of1906. This 
is anadvance ofover 10percent, and comparisonsnowbe- 
ing chiefly with normal business must be regarded as a 
creditable performance. Imports are up $6,135,000, and 
exports $3,851,058, the gains being well distributed among 
the various groups of commodities. 
creasesin imports have occurred in rawcotton, wool, barThe principal in- 
and sheet iron, sugar, rice, and oilcake, and the largest 
rises in exports are recorded by cotton yarn and tissues 
and copper. 

On the other hand, substantial declines are exhibited in the imports of flour, shirtings and cotton 
prints, and woolen cloths and serges, and the exports of 
raw silk. 
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SOUTHWESTERN STATES P O R T L A N D  C E M E N T  
C O M P A N Y  S T O C K .  

William L. Shepard, of Minneapolis, is offering sub- 
ject to prior sale the Southwestern State Portland Ce- 

ment Company's 7 percent cumulative preferred stock at 
par, $100 per share, 50 percent bonus in common stock. 

This isthe seventh Portland cement proposition de- 
velopedbythe well known Cowham-McCourtie organiza- 
tion. Theyarepioneers inthe manufacture of high-grade 
Portland cement, maintaining an organization of experts 

inevery department ofthe business, and because oftheir 
extended experience are competent to judge, and hence 
ableto select the very best propositions available, avoid- 
ingthemanypitfallsand shoals too frequently incident to 
the establishment of a cement business. The selection of 
the company's location, at Dallas, Texas, is the result of 
a thorough investigation, and is conceded to be one of 
the best available Portland cement propositions in this 
countrytoday. All ofthe mills ofthe "Cowham System" 
are operating successfully and profitably, and because of 
thesuccess ofthe plants already established, a great por- 
tion ofthe stock ofthis new Southwestern States Com- 

pany has already been taken by stockholders of the pre- 
ceding companies. 

I r v i n g  N a t i o n a l  E x c h a n g e  B a n k  
West BroadwayandChambersStreet, 

N E W  Y O R K  
Statementof condition, May 20th, 1907. 

Assets. 
ImmediatelyAvailable: 

Cashinvault and Exchanges for 
Clearing House 

Due from Correspondents 
Demand Loans 

Available Within 30 Days: 
U. S. Bonds.... 

Duein four months. 
Due after four months. 

$5,175,845.30 
and 

4,559,085.13 
$9,734,930.43 

$1,474,550.00 
Other Investments 
Loansdue in 30 days.. 

354,585.25 
4,349,708.18 

6,178,843.43 
OtherLoansand Discounts: 

.$5,838,333.88 
995,910.04 

6,834,243.92 

$22,748,017.78 

$2,000,000.00 
1,080,127.22 
1,422,700.00 
18,245,190.56 

$22,748,017.78 

Capital 
Surplus and Profits. 

Liabilities. 

Circulating Notesand Bond Account.. 
Deposits 

Officers. 
Lewis E. Pierson, President; James E. Nichols, Vice- 

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

SpecialFacilitiesforCountry Banking 

M R . F E N T O N O N T H E B O N D M A R K E T . 

(SpecialChicago Correspondence to the Commercial West.) 

Chicago, July 30.-F. R. Fenton, manager of the sales 

department of Messrs. E. H. Rollins & Sons, said today: 

"We cannot complain in the least as regards the 
amount ofJuly business done by the firm this month, or 
fortheyearthus far forthat matter. Of course, I do not 

meantosaywehave had all the patronage we could have 
taken care of, but our purchases have been made to con- 
formto conditions, especiallythe continued high rates for 
money, and our sales to investors have been made quick- 
lyand on a fair margin of profit. 

"It is perfectly true thatthe public has bought bonds 
more freely since early in the month than in previous 
years, and their demand has leaned distinctly toward 
issues ofthe many public service corporations yielding 
from 5 to 5.40 percent interest return on the investment. 

Railroad notes, those issued by the standard lines, and 
some ofthe industrial issues, took precedence over the 

mortgage issues for a time, but the rates of return now 
shown bythe latter, which run for long terms, are now 

being given preference and we have noted a substantial 
increase in the demand. 

"A condition which has grown to be a most pro- 

nounced one among investors is the stability of prices 
ofthe unlisted bond, as compared with those listed on 
the New York and other stock exchanges. In times 

gonebyit was considered an advantage to have a daily 
marketforbonds,but sincethe declines ranging anywhere 
from 3 to 20 points have occurred during the past year, 

the listed issues have lost a great deal oftheir former 
popularity. 

"I may sayin this connection we have sold many mil- 

F O R E I G N W A T E R W A Y S .  

Sincewebeganthe neglect and abandonment of canals, 
France has quadrupled her waterways. According to 
figures furnished by commercial associations, the British 
Isles have 8,000 miles of canal, and it does not all antedate 
the railroad. The Manchester canal was built at a cost of 
$75,000.000to reduce freight rates for a distance ofthirty- 
five miles, and while it did not prove a good interest- 
bearing investment on such a large expenditure, its in- 
direct and more permanent benefits are said to have war- 
ranted it. Germany has 3,000 miles of canal, carefully 
maintained, besides 7,000 miles of other waterway. France, 
with an area less than we would consider a large state, 
has 3,000 miles of canal; and in the northern part, where 
thecanalsare mostnumerous,the railways are more pros- 
perous. England, Germany, France, Holland and Belgium 
are all contemplating further extension and improvement 
of their canal systems.-C. D. Stewart, in August Cen- 
tury Magazine. 

The Queensland Meat Company, an Australian con- 
cern, is reported to have secured the contract for supply- 

lions of dollars worth of bonds during the past few 
months and the market for practically all of the issues 
is practically as high now as it was when the investors 

took them. I had occasion to verify this assertion a few 
days ago while going over the list of investments of an 
institution which is one of our best customers. Of the 

bonds we had sold them the average for the lot would 

showverylittle shrinkage of principal, and in one or two 
instances the prices were about a point higher. On the 

other hand the average loss on the list of railroad and 

other listed bonds was between 6 and 7 points. 

"As for municipal bonds, they are selling at very low 
prices and many issues, not of the larger cities, but of 

smaller and equally responsible municipalities, can be 

purchased at a market that will yield from 4.30 to 5 
percent interest return to the investor. There is also a 

better demand for these bonds and, as in the case of the 

public service corporation issues and many of the note 
issues, their improvementis usually at the expense ofthe 
listed securities." 

Mr. Fenton does not believe August will develop as 
large a business as the current month, it being a vacation 

month all over the United States, and he does not ven- 
ture a prediction as tothe probable conditions which may 

be expected during the autumn, when money will be in 
strong demand to finance the crop movement. But there 

is an element, he declares, that will continue to buy bonds 

in spite of everything, as the price of mortgage securities 
is low enough to attract them andthe investor knowsthat 

the conditions which serve to make the present low mar- 
kets are not everlasting. It would appear from this view 

that investment and speculation in stocks is gradually 
going into bonds. 

ing the United States army in the Philippines with meat 
forthefiscal year of 1908. The contract calls for about 7,- 
co0,000 pounds. 

I N V E S T M E N T S A T H O M E 

Weinvite correspondence concerningthe 
permanent investment of your funds in 

F ar m M o r t g a g e s  or B o n d s .  

Circularssentuponrequest. 

W e l l s  & D i c k e y  C o m p a n y ,  

B a n k e r s .  M i n n e a p o l i s .  
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W A T S O N & C O M P A N Y , 

B R O K E R S 

C h a m b e r  o f C o m m e r c e ,  M i n n e a p o l i s -  24 B r o a d  S t r e e t ,  N e w  Y o r k  

G r a i n  E x c h a n g e ,  W i n n i p e g -  M a n h a t t a n  B u i l d i n g ,  D u l u t h  

S t o c k s , B o n d s , G r a i n , Pr o v i s i o n s . 

NEWYORK STOCKEXCHANGE. 
CHICAGOSTOCK EXCHANGE. 
WINNIPEGGRAINEXCHANGE. 

M E M B E R S : 
CHICAGOBOARDOFTRADE. 
NEWYORKPRODUCEEXCHANGE. 
DULUTHBOARDOFTRADE. 

Private Wires to Chicago, N e w  Y o r k  a n d  Other Cities. 

MINNEAPOLISCHAMBEROFCOMMERCE 
ST.LOUISMERCHANTSEXCHANGE. 
NEWYORKCOFFEEEXCHANGE. 
NEWYORKCOTTONEXCHANGE. 

T E L E P H O N E  CALLS 
NorthwesternMain4492andMain2816 

TwinCity184 

B U F F A L O  A N D S U S Q U E H A N N A B O N D S . 

(SpecialChicago Correspondence tothe CommercialWest.) 

Chicago, July 30.-Messrs. Fisk & Robinson on 
Wednesday of last week offered $1,200,000 of Buffalo & 
Susquehanna Railway Company 5 percent equipment trust 

coupon bonds, and Mr. C. Frederick Childs, their Chicago 

manager, said today that all but 45 bonds have already 
been sold. Messrs. Fisk & Robinson secured the whole 
issue. 

These bonds are dated August 1, 1907, and are due 
serially from 1908 to 1917, inclusive. Denomination, $1,- 
000. Trustee, Pennsylvania Company for Insurance On 
Lives & Granting Annuities, Philadelphia. 

They mature in 20 semi-annual installments of $45,000 
each. At the prices given in the following table the re- 

turnis about 63% percentper annum, if heldto maturity: 
Amount Maturity 

February 1, 1908. 
August 1, 1908. 
.February 1, 1909 
August 1, 1909. 
February 1, 1910. 

PriceandInterest 
99.33 
.98.69 
98.06 
.97.46 
.96.87 
96.30 

95.21 

$45,000. 
45,000. 
45,000. 
45,000. 
45,000. 
45,000. August 1, 1910. 
45,000. February 1, 1911. .95.75 
45,000. .August 1. 1911. 
45,000. February 1, 1912. 
45,000. .August 1, 1912. 

94.69 
.94.19 

45,000. .February 1, 1913. .93.71 45,000. August 1, 1913. 
45,000. February 1, 1914. .92.78 45,000. August 1. 1914. .92.33 45,000 
45,000. 
45,000. 

.February 1, 1915. 
August 1, 1915. 
February 1, 1916. 

.91.90 

.91.49 

.91.09 45,000. 
45,000. 
45,000. 

August 1, 1916. 
.February 1, 1917. 
August 1, 1917 

93.23 

90.70 
.90.32 
.89.95 

A comparative statement of the earnings ofthe mile- 
age operated during the fiscal years 1904, 1905 and 1906 of 
the Buffalo & Susquehanna Railway Company is as fol- 
lows: 

Year ended June 30, 
Average miles operated.. 
Gross earnings 

1906 
243.03 

$1,522,740 
Operatingexpensesand taxes. 987,527 

Net earnings $535,213 
Incomefrom investments.. 
Income from other sources... 

125,967 
11,916 

1905 
172.46 

$1,129,865 
753,245 

$376,620 
128,751 
62,110 

Total net income.. $672,825 $567,481 

1904 
172.53 

$962,969 
635,500 

$327,196 
105,570 
68,324 

501,090 
The total net income for the eleven months of 1907 

ended May 31 were $690,106. 
Basing their conclusions on theindustrial development 

work recently completed, and fromwhich results are now 
beginning to be obtained, the officials of the road esti- 

mate thatthe railway will have net earnings atthe close 
ofthepresentfiscalyear ofnotlessthan $1,500,000. 

Messrs. Fisk & Robinson give the following informa- 
tion concerning the company: 

The Buffalo & Susquehanna Railway Company owns 

the entire common capital stock ofthe Buffalo & Susque- 
hanna Railroad Company, and through a lease for 999 

years, effective June 29, 1907, it has taken overthe oper- 
ation ofthe latter company's lines. The railroad company 

has paid dividends on its stock for a period of thirteen 

years. 

The Buffalo & Susquehanna Railway Companythere- 
fore owns and controls 367 miles of railroad constructed 
and equipped in accordance with the best modern stand- 

ards, in order to meetthe requirements ofa heavytraffic. 
The line extends from the heart of the bituminous coal 

fields of western Pennsylvania to its terminal property 
situated on Lake Erie in the city of Buffalo. Not only 
hasthe road tributary to it large areas of coal and timber 
lands but it traverses a region rich in diversified tonnage. 

Tributary to and located on the company's lines are 
the extensive coal and coke properties of the Buffalo & 

Susquehanna Coal & Coke Company and the Powhatan 
Coal & Coke Company, owning coal lands aggregating 
about 20,000 acres and estimated to be underlaid with 

upward of 130,000,000 tons ofbituminous steamand coking 
coal. The market forthe coalis at Buffalo and elsewhere 

in New York state, in Canada and in the New England 

states. The railway is the shortest route fromthe Clear- 
field bituminous coal fields of Pennsylvania to pointsin 

the northern part of New York and New England. The 

output of the coal and coke companies referred to above, 
in the fiscal year ended June 30, 1905, was 228,242 tons; 

in 1906nearly 500,000 tons, and in 1907 morethan double 
that amount. Additional development work has now so 

far progressed that we are officially advised an output of 
more than 2,000,000 tons may be conservatively expected 
during the present fiscal year. 

Considerable new equipment has been acquired recent- 
lybythe company, but the rapid industrial development 
alongits lines makesit imperative that additional motive 
power and car capacity be provided, not onlyto properly 
take care of the freight now offered, but to insure ade- 
quate facilities for the increased tonnage of the near 
future. 

F I N A N C E  O F C H I C A G OC H I C A G O E L E C T R I C  C O M P A N I E S . 

(SpecialChicago Correspondence tothe Commercial West.) 
Chicago, July 29.-The North Shore Electric Com- 

pany, which is supposably associated in ownership with 
the Chicago Edison Company and the Commonwealth 
Electric Company, has, nevertheless, not been mentioned 
in connection withthe formation ofthe company of con- 
solidation, the Commonwealth-Edison Company, although 
the Edison Company, seeking a new franchise recently, 
desired are insertion ofa clause permittingthe absorption 
ofthe North Shore. Mr. Insall is president of boththe 

North Shore and the.Edison, and just why the North 
Shore is at this time not included in the new mergeris 

not explained. 

The particulars of the plan of consolidation are being 
closely scrutinized. The stockholders of Doththe Edison 
andthe Commonwealthwill be asked to approvethemon 

September 16. 
Details ofthe Plan. 

The $30,000,000 capital stock of the new Common- 
wealth-Edison are to be exchanged for Edison and Com- 
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monwealth. One share of Edison and 60 percent of an- 
other share as represented by a trustee's certificate are 

tobeequalto one share ofthe consolidated company. 7 

Concretely,inexchange for 110 shares of Edison stock 

(whichincludes 10 shares ofthe new Edison stockto be 

issued and subscribed for at par) the total par value of 

all being $11,000, the holder will receive an equal num- 

berofsharesinthe Commonwealth-Edison Company, par 

value $11,000, and in addition a trustee's certificate for 
66moreshares of stock, parvalue $6,600. Thusthe total 

value ofthe new stockreceivedin exchange will be $17,- 
600. 

Atthe present market value, 147 of Edison stock, the 
new consolidated company's securities should average a 
valueof89. Thesemarket prices would result as follows: 
100 shares Edison stock at 147... 
10 shares new Edison stock at par. 

Total 

.$14,700 
1,000 

.$15,700 
$9,700 

5,874 

100 shares Commonwealth-Edison at par.. 
66 shares of Commonwealth-Edison certificates 
at 89 

$15,664 
36 

Total 
Difference 

Anytendencytowards liquidation bythe stockholders 

willbe discouraged, it is assumed bythe eminent fairness 

oftheterms ofthe merger. Dividends ofthe new Com-. 

monwealth-Edisonwillequalthose ofthe Chicago-Edison, 

as appears from the following: 
100 shares Edison stock (8 percent)... 
10sharesnew Edison stock (8percent). 

Total 
110shares Commonwealth-Edison (5 percent) 
66 shares Commonwealth-Edison trust certificates 
(5 percent) 

$800 
80 

$880 
$550 

Total 

330 

$880 

In fact, far from the holder of Chicago Edison stock 
being injured by the consolidation, the latter in reality 

addsvalueto his stock, inasmuchas it provides additional 
security. 

MERCHANTS N A T I O N A L  OF F A R G O .  

Inthe special statement of the Merchants National 

Bank of Fargo, published in the July 27th issue ofthe 

H. W. GEARY. 
Vice President ofthe Merchants National Bank of Fargo. 

COMMERCIAL WEST, the deposits were shown as $595,495. 
This is an increase of $118,000 since the statement of a 

The certificates to be issued by the Commonwealth- 
Electric are against a deposit of stock for the purpose of 

securingtheissueof Chicago-Edisonfirst mortgage bonds, 
which are to be retired within a fewyears. 

North Shore Electric Bonds. 
The North Shore Electric Company, which is not in- 

cluded inthe merger, has sold $1,125,000 five percent first 
mortgage gold bondsto W. W. Halsey & Co., and a syn- 
dicate ofbanking firms, including Russell Brewster & Co., 
Rudolph Kleybolte, Etabrook & Co., and Berrill, Oldham 

& Co. These bonds areto be offered Augustfirst. 

The North Shore Electric Company, owned practically 
bythe parties in interest in the Chicago-Edison and the 
Commonwealth Electric, supply electric light and power 

in a territory outside and about Chicago. The company 
owns 7 electric power stations at Waukegan, Highland 
Park, Evanston, Maywood, Harvey, Chicago Heights and 
Blue Island, together with 3 sub-stations at Park Ridge, 
Libertyville and LaGrange. From these stations 13 cities 
are supplied north of Chicago, 7 west, 7 southwest and 3 
northwest. 

With the latest issue of $1,250,000 of bonds the com- 
pany will have $3,337,000 of bonds outstanding. There is 
left $2,663,000 of bonds to be issued, which are permitted 
under the mortgage to the extent of 75 percent ofthe 
value ofnewproperty acquired. The bonds are due Octo- 
ber 1, 1922 and are redeemable at 105 and interest atthe 
option ofthe company after October 1, 1912. Interest is 
payable April 1 and October 1. The bonds are a first lien 
on all property of the company and its franchises, now 
owned or hereinafter to be acquired. The trust deed re- 

quires that a sum ofnot lessthan 2 percent ofthe amount 
ofthe bonds shall pass to a depreciation reserve fund each 

year. 
Thecompany's gross earningsforthefiscalyear ending 

September 30, 1906, were $544,242 and the net $188,306. 
The latter equals 5.34 percent earned on the amount of 
the bonds outstanding, includingthe new issue. 

The Illinois Trust and Savings Bankis substituted as 

trustee in the place of the Equitable Trust Company 

ures e '000'44 $ o p r s t 

of 25 percent. 
The keystone principle in the business of the Mer- 

chants National has always been safety and conservatism. 

The bankis carrying, at present, a cash reserve of about 

25 percent. 
The officers are N. A. Lewis, president; H. W. Geary, 

of whom a likeness is herewith presented, vice president; 
O: G. Barnes, vice president, and S. S. Lyon, cashier. 

B A N K I N G  N O T E S .  

Dawson, Minn.-A new building is being erected for 
the Bank of Dawson. 

Forbes, N. D.-A cement stone bankbuilding andvault 
will be constructed for the Forbes State bank. 

Winona, Minn.-W. A. Mahl has been chosen assistant 
cashier ofthe First National Bank of Winona. 

Holcombe, Wis.-Robert Zimmerman has been chosen 
assistant cashier ofthe State Bank of Holcombe. 

Blue River, Wis.-The Blue River State Bankis having 
a new building erected. Sandstone is being used in the 
construction. 

Matawan, Minn.-The stockholders of the Matawan 
State Bank, Waseca county, have purchased the townsite 
of Matawan, a tract of 80 acres, and will have a sale of 
townlots in the near future. 

Sawyer, N. D.-A false report that the institution was 
about to fail caused a run on the Sawyer State Bank. 

Many ofthe depositors returned their money the follow- 
ing day when they learned that the report was incorrect. 
The cashier of the bank may start criminal proceedings 
against the parties giving out the report. 

Campbell, Minn.-George Broadbent has been elected 
assistant cashier ofthe First National Bank of Campbell. 
Becker, Minn.-Workonthe new building for the Bank 

of Becker is well under way, the basement having been 
completed and thebrickworkwell along. The buildingis 
to be 22x40 feet, of solid brick, and will be readyfor oc- 
cupancy about September 15. The officers of the Bank 
of Becker are well-known men in Minnesota banking 
circles. John M. Haven, of Big Lake, is president, Austin 
B. Morse, of Waverly, vice-president, and W. E. Cruzen 
cashier. 
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M in n e ap o l is W a r e -h o u s e F o r R e n t 

W i l l  erect a b u i l d i n g  to suit t e n a n t  on lot 6 6 x 1 6 5  w i t h  

t r a c k a g e ,  on W a s h i n g t o n  A v e n u e  N o r t h ,  n e a r  center 

of city, a n d  r e n t  for a l o n g  t e r m  of years. 

W A L T E R L. B A D G E R , 

Oneida Bldg., 1stAve. So. and4thSt., Minneapolis, Minn. 

A C T I V I T Y  IN O R G A N I Z I N G N E B R A S K A B A N K S  . 

(Special Correspondence to the Commercial West.) 
Omaha, July 29.-More new banks are starting in Ne- 

braska now than at any similar period for many years 

at least, indicating a heavier volume of business through- 
outthe state, and more money to do it with. The news 
ofthe new banks out in the state comes drifting into the 

big Omaha banks, and this is the information they now 
have on hand: 

GordonW.Wattles, vice president ofthe United States 
National Bank, and E. A. Hanson, a banker of Decatur, 
are starting a new state bank at Herman. 

Charles E. Waite, formerly cashier ofthe Omaha Na- 
tional Bank, is promoting the organization of a new na- 

tional bank at Lincoln, to succeed the late Columbia 

National Bank, which was recently absorbed by a rival 

bank. Mr. Waite has been in business in Lincoln since 

leavingthe Omaha National Bank. 

W. A. Parker is organizing a newbankatWood Lake, 
tobeknown asthe Citizens State Bank. 

Business men of Dunbar are organizing a new bank 
there. 

Patrick Walsh is organizing the McCook National 
Bank at McCook. It has $50,000 capital, and will begin 
business September 1. 

Brady Island and North Platte capitalists have organ- 

ized anewbank at Brady Island. 
The stockholders ofthe Citizens State Bank of Blair 

have organized the Citizens Trust & Savings Bank, which 
will have the same officers as the other bank, and will 
transact business in the same building. The plan of con- 
ducting both commercial and savings banking requires 

separate bankinginstitutions. 

At Dorsey a new bank has been organized with J. 
Folda ofSchuyler as president, and Brougham Stevenson, 

late of Verdigre, as cashier. 
A. H. Grammer of Pleasanton and D. W. Hitus of 

Litchfield are starting the Hazard State Bank at Hazard, 
with $10,000 capital. 

C. Bradley of Wolbach and M. Mathieson have organ- 
ized the Farmers State Bank of Brayton with $5,000 cap- 
ital. 

C. G. Tidd of Palmer has organized the Loup Valley 

Bank at that place, with $10,000 capital, to open Septem- 
ber I. 

The Riverdale State Bank has just started at Riverdale 

with $5,000 capital, and with Fred Bargmann as president, 
and C. H. Pratt as cashier. 

Enter South Dakota. 

Not confining their attentions to Nebraska banking 
investments alone, R. F. Patterson, George Dovey and 
their business associates at Plattsmouth are organizing 
a $50.000 bankat Rapid City, S. D., to begin business Oc- 
tober I. This city is just receiving the business impetus 

The highest fall of water ever used for power seems 
to be that of Lake Brusio, in Switzerland, where is lo- 

catedthe most powerful electricity generating station in 

Europe. The water ofthe Poshiavino, in the Poschiavs 

valley, isled through a great conduit, three miles long, to 
the reservoir, fromwhichfive sets ofenormous pipes con- 
ductittothe power station at alevel of 1,280 feet lower. 
Flectric energy of 36,000 horse power is distributed. 

brought by the completion of two new lines of railway 
across western South Dakota to that city-the Northwest- 
ern andthe Milwaukee. 

Several changes in bank management out in the state 

have also happened. 

The bank of Ottis & Murphy at Humphrey has been 
bought by M. Brugger of the Columbus State Bank and 
Howard Clark. Mr. Clark will be president and F. H. 

Tieskoelter, cashier. T. K. Ottis, who was one ofthe 

former owners, lives in New York City, and Mr. Murphy 
is dead. 

H. E. Mason, formerly with the Payne Investment 

Companyinthis city, has bought heavilyintothe Meadow 
Grove State Bank at Meadow Grove, which has $25,000 
capital, causing a reorganization. W. A. Crane was here- 
tofore principal owner. Mr. Mason becomes the cashier. 

W. A. Witzigman, vice president of the Nebraska Na- 
tionalBankof Norfolksucceeds John A. DeWolfaspres- 
ident ofthe Meadow Grovebank. 

The Merchants National Bank has the contract let 

for a four-story and basement extension, 44x33 feet, to its 
banking building, which will cost approximately $40,000. 

Bythedeath ofW. A. Paxton, the First NationalBank 
losesitsthirddirectorwithin a year, the othersbeingHer- 
man Kountze and Count John A. Creighton, each the 
presidentatthe time ofhis death. The vacancy, it is said, 
willprobably not be filled for some time. 

Plans For Bank Building. 
In South Omaha the Packers National Bank has plans 

prepared for an exclusively banking building, to cost, 
withfixtures andfittings, about $50,000, and tobebuilton 
a site bought two or three years ago, at Twenty-fourth 
and O streets, just across from the new city hall. The 

prospects of a fourth bank in the city appear good, as M. 
L. Lord, who is president ofthe First German State Bank 
of Mineola, Ia., has secured a location at Twenty-fourth 

and Nstreets for a newbank. His plansin that direction. 

have not yet been made public. 
The Omaha Clearing House Association is busily 

working out plans of entertainment and program forthe 
Nebraska Bankers Association, which meets here Septem- 
ber 18-19, and which will be attended, it is anticipated, by 
upwardsof600 bankers. 

As a head liner for the program, the committee on 

speakers is delighted to announce that it has secured 
George E. Roberts, former directors of the mint, and 
now president ofthe Commercial National Bank ofChi- 

cago, succeeding the late William H. Eckels in that po- 
sition. 

There is a keen local interest about Mr. Roberts, for 

heusedtobe anewspaper man at Fort Dodge, withanin- 
comeaboutas large as one ofthejanitorsinhisbanknow 
receives. 

A m e r i c a n  T e n t  a n d  A w n i n g  Co. 

Awnings, Tents, Flags, HorseandWagon Covers, 

WindowShades. 

PHONES:{ .777 

307-309-311WashingtonAve.N. 
MINNEAPOLIS. 
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A.B.HEPBURN,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 

T h e C h a s e N a t i o n a l  B a n k 

CAPITAL 

OF T H E  CITY OF N E W  Y O R K  

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

(DEC. 14,1906) 
- · 

ForeignExchange 
Department. 

SURPLUS A N D  PROFITS ( E A R N E D )  
DEPOSITS 

DIRECTORS 
H.W.CANNON,Chairman 
OLIVERH.PAYNE 
GRANTB.SCHLEY 
GEORGEF.BAKER 
JAMESJ.HILL,St.Paul,Minn. 
A.BARTONHEPBURN 

85,000,000 JOHNI.WATERBURY 

4,159,000 
61,053,000 

ALBERTH.WIGGIN 
GEORGEF.BAKER,Jr. 

WESTERN B A N K E R S '  C O N V E N T I O N S .  
August14, 15.. 
August22,23, 24.. ... 

.Montana... .Livingston. 
Bank Clerks.. Detroit. 

September23,24, 25,26Am. Bkrs. Assn. Atlantic City. 
October 9, 10........ Illinois.. 
October18, 19 Nebraska.. 

Moline. 
Omaha...... 

MINNESOTA'S FINANCES. 

State Auditor Iverson of Minnesota, in figures made 
public onJuly 31, showedthe existence of a plus balance 
inthe revenue fund on that day of $920,000, as compared 
with$430,000ayear ago. Amongthe figures given out are 
thetotal receipts and disbursements, compared with for- 
meryears, asfollows: 

1880. 
Receipts. Disbursements. 

$1,420,903.89 

W A R R E N W . H U R D , 

I N V E S T M E N T  S E C U R I T I E S .  

B o n d  Issues a n d  F a r m  M o r t g a g e s  B o u g h t  

a n d  Sold. 

Germania LifeBuilding, 

S T .  P A U L ,  = MINN.1885. 
1890. 
1895 
1900 
1905 
1906. 
1907. 

$1,685,055.88 
3,014,459.18 2,400,313.62 
5,046,206.54 3,407,983.45 
5,426,935.96 5,478,751.55 
6,903,296.48 6,801,074.93 
9,488,718.02 9,773,960.02 
10,162,396.05 9,533,563.59 
11,230,942.02 10,649,152.10 

Another statement shows increase in three main 
sources of revenue for support ofthe state government, 
asfollows: 

1880 
1885 
1890 
1895 
1900. 
1905 
1906 
1907 

General 
Taxation. 

$271,104.30 $284,480.94 

Railroad 
Taxes. 

Insurance 
Taxes. 

$25,468.29 
400,194.93 673,302.69 57,655.71 
880,805.79 702,367.73 107,726.57 

1.121,299.31 851,394.25 139,426.79 
859,577.56 
813,195.32 

1,093,627.71 

1,443,992.13 179,760.49 
1,925,768.27 297,673.93 
2.865,414.83 326,600.97 
8,270,336.63 370,276.44 

I N V I T E  T H E I R  B U S I N E S S  

Wegivepainstakingcare 
totheaccounts ofnational, state 

and private banks. Wecordially 
invitetheir business. 

Totalpaymentsforsupport ofstateinstitutions byyear 
are as follows: 
1880. 
1885 
1890. 
1895 
1900 
1905 
1906 
1907 (estimated) 

$305,176.32 
490,708.06 
903.266.17 

1.284,094.68 
1,615,325.09 
1,889,611.90 
1,947.789.04 
2,000,000.00 

From 1880to 1906the state has paid for maintenance 
ofthe several state institutionsthe sum of $28,732,347.55, 
andduringthe sameyearsthe state has expended for new 
state buildings of all kinds the sum of $12,689,025.72. 

Loansfromthe permanent school fund alone to coun- 
ties, cities, villages, townships and school districts have 
been made as follows: 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1900 
1901 
1902 
1903 
1904 
1905* 
1906 
1907 

$334,321.00 

T h e  C a p i t a l  N a t i o n a l  B a n k  

St. P a u l ,  M i n n .  

Capital, $500,000.00---Surplus, $70,000.00 

OFFICERS: 

JohnR.Mitchell,President. 
WalterF.Myers,VicePresident. HarryE.Hallenbeck,Cashier. 
WilliamB.Geery,VicePresident. EdwardH.Miller,Asst.Cashier. 

N A T I O N A L  C O M M E R C I A L  B A N K  

A L B A N Y ,  NY.280,826.16 
365,390.00 
499.028.00 
595,576.47 
685,573.00 

1,192,151.69 
1,472,492.58 
$744,111.74 
688,794.72 
799,563.01 
538,044.78 

NATIONAL COMMERCIAL BANK 

355,169.40 
444,625.45 
430,936.09 
920,000.00 

Capital $1,000,000 
Surplus 
andProfits 1,758,133 

Deposits, 17,795,537 

OFFICERS: 
ROBERTC.PRUYN, 

GRANGESARD, 
President. 

Vice-Prest. 
EDWARDJ.HUSSEY, 

Cashier, 
WALTERW.BATCHELDER 

Asst.Cashier. 
JACOBH.HERZOG, 

Asst.Cashier. 

Wemakeaspecialty 
of collecting Grain 
Drafts. 

*Overdrawn, 1905. 

AMERICAN INSTITUTE OF B A N K I N G .  

The papers which are to be read at the fifth annual 
convention ofthe American Institute of Banking at De- 
troit, August 22, 23 and 24, are announced as follows: 
"BankExamination," L. R. Wakefield, Minneapolis chap- 
ter; "Value of Personality in Banking," H. J. Gucken- 
berger, Cincinnati chapter; "Entertaining Angels Un- 
awares, or, How the Small Account May Become Valu 
able," G. G. Fisher, Milwaukee chapter; "Value of Bank 
Examination by a Committee of Its Clerks," Milton L. 
Wicks, New York chapter; "What China's Awakening 
Will Mean to the United States," W. F. Paul, Seattle 
chapter;"The Commercial Value ofthe Panama Canal to 
the United States," George H. Kesee, Richmond chapter; 
"Credit Methods," W m .  M. Rosendale, New York chap- 
ter. 

One of the important questions which are to 
comeupisthatofplacingtheinstitute on an independent financialbasis. 

Ofthe 51,000 breweries estimated to be in the world, 
26,000 arein Germany. 

M E R C H A N T S 

B A N K 

Capital& 
Surplus 

$3,500,000 

N A T I O N A L 

N e w  Y o r k  

F O U N D E D  

1 8 0 3  
Deposits 

$20.000,000 

G O V E R N M E N T ,  S T A T E A N D C I T Y  DEPOSITARY 
ForeignExchange LettersofCredit 

RobertM.Galloway, President 
ElbertA.Brinckerhoff,Vice-Pres, 
ZohethS.Freeman,Cashier 

CableTransfers 

AlbertS.Cox,Asst.Cashier 
Ox Paynter,Asst.Cashier 
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T h e F I R S T N A T I O N A L B A N K of F A R G O 

ROBT.JONES, President 
E. J. WEISER, Vice-President 
FREDA. IRISH, Cashier 
L.R.BUXTON,Asst.Cashier. 
S. H. MANNING, Auditor 

F A R G O , N O R T H D A K O T A 

DEPOSITORY 
OFTHE UNITEDSTATES. 

T H E  OLDEST A N D  LARGEST B A N K  IN T H E  STATE. 

Capital a n d  Surplus, $250,000 
Total Resources, $2,500,000 

S E N D  US Y O U R  N O R T H  D A K O T A  BUSINESS 

N E W L A W S .TH E C O S T O F W I S C O N S I N ' S  N E W 

(Special Correspondence to the Commercial West.) 
Milwaukee, July 30.-It has been all figured out and 

ithasbeenfound that each ofthe total of677 bills enact- 

ed into law during the session of the Wisconsin legisla- 

ture, recently adjourned, cost the taxpayers $250.34, or a 
grand total of $169,481.14 for the bunch. In other words, 
it costthe state $896.72 for each day of the total of 189 
days ofthe session. The total cost of prayers, delivered 

each morning for the guidance, during that day, of the 
body of wisdom-loaded solons, was $699, or $5.20 for the 
guidance of each member. Some ofthe big figures were: 
Salaries and mileage for senators, $16,939.70; for assembly- 
men, $53,601.50; chief clerk and twenty-seven employes, 

senate, $14,993.00; sergeant-at-arms and twenty employes, 

senate, $6,672.00; chief clerk of assembly and thirty-two 
employes, $18,364; sergeant-at-arms ofassemblyand twen- 
ty-three employes, $9,026.00; printing, bills, journals, etc., 
$14,498.39. It is estimated that the total expenses of lob- 

byists, special agents, etc., was fully $100,000, which, if 
added to the regular expenses, would bring the total in 
cost ofthe last session up to $269,481.14. 

Another Audit of City's Accounts. 

Largelyasthe result ofthe discovery of shortages and 
some peculiar financial methods in connection with the 

management of the financial affairs of the city, another 
complete audit of the city's books and accounts will be 
made. The work done by Arthur Young & Co., experts, 

covered onlythe year 1906, but the next audit will prob- 
ably go back for six years. The sum of $10,000 was voted 
bythe council for the work some time ago, and the full 

cost of the audit by Young & Co. has cost but $3,500. 
The balance will be used toward the additional investi- 

gation. 
A New Referee in Bankruptcy. 

John S. Maxwell, for the past eighteen months ref- 
eree in bankruptcy here, suddenly resigned, a few days 
ago, on account of poor health. Judge J. V. Quarles has 
appointed Attorney E. Q. Nye to the vacancy The office, 

which is a fee position, is worth from $5,0co to $10,000 
a year. 

No Municipal Lighting Plant. 

From figures presented as tothe city's bonded indebt- 
edness, as well as because of a general public denunci- 
ation ofthe plan, it is now very apparent that Milwaukee 
will not go into the municipal lighting plant scheme. The 
latest estimated cost of building and equipping a plan: 

sufficient to supply the needs of a city of 360,000 is $1, 
500,000. It is estimated that on January 1, 1908, the bond- 

ed indebtedness of this city will have reached a total of 
$9,028,250, leaving a margin of only $262,364 below the 5 
percent ofthe indebtedness, or $450,000. It is estimated 

that there will be an increase next year in the city's as- 

sessed valuation of about $10,000,000, and th new londs, 
amounting to $848,037, and the margin of $262,564, will 
make $1,110,401 available next year. The following 

amounts, in bonds, willbe asked for next year: For sew- 
ers, $105,000; docks and dredging, $200,000; Highland 
boulevard, $75,000; garbage disposal plant, $150,000; for 

new schools, $200,000; parks, natoriums, etc., $135,000, 

The reduced demand for lumber in San Francisco be- 

cause of the strikes in that city is working hardships 
among the lumber mills of Washington. Several mills 

havealreadyshut down, and others are considering taking 
thesameaction. Thesteamship companiesare also affect- 
ed, the dropin lumberrates having caused severalvessels 

tobelaidupbecausethe rates arenothighenoughonlum- 

bertopayforthe operationoftheships. 

making a total that willberequired of$1,010,000. 

The city of West Allis (suburb) has receivedthesum 
of $20,600 from a Chicago bond firm as the amount of 
bonds recently issued by the suburb for school purposes. 

Clearings Last Week. 

The clearing house figures last week showed total 
clearings to be $10,014,334.55. 

The demand formoneyis still active and bankers con- 
tinue to make loans at the usual rate of 6percent. 

Realty Records. 

Atotal of 203 deeds were filed last week, aggregating 

$67,468.26 in value, against 206 the previous week, at a 

total of$45,586.51; mortgages filed, 176, aggregating$256,- 
232, against 159, at $246,906, the previous week, and 57 
building permits, aggregating $85,700, against 88 permits 
and $125,220 in value the previous week. 

Mrs. Hey! Must Pay. 
The board of review has confirmed the assessment 

ofthe Wisconsin Trust Company as trustee of Mrs. Clara 

Heyl, in the amount of $600,000, but reduced that of Eric 
Heyl, minor heir, to $246,000 from $300,000. This is for 
taxation purposes aaginst $1,200,000 in bonds of the Pabst 
Brewing Companyfound by assessors. Attorneys object- 
ed, claiming it to be double taxation. The matter maybe 
taken to the supreme court for final adjudication. 

A Short Sighted Policy. 

The wholesale coal dealers of this city, who supply 

a very large percentage annually ofthe coal used inthe 
interior ofthe northwest, are greatly put out bythe arbi- 
trary action of retailers in interior sections of Minnesota 
and the two Dakotas. Salesmen have gone throughthose 

sections andput forth special efforts to sell coal for sum- 
mer deliveries, largely because at the present time plenty 
of cars for shipments can be had ofthe railroads. Some 
of these salesmen report that they did not get orders 
enoughtopaytheir expenses. Retailers decline to orderat 
this time; but, when winter sets in, and cars are allinuse 
hauling grain from the northwest, the dealers will want 
their coal supplies rushed. Consumers will be calling 
loudlyfortheirfuel, andthe railroads andwholesalerswil! 
again receive the blame for a condition which last winter 
was more than serious-it was lamentable. There is at 

this time plenty of coal in stock in Milwaukee yards, 
and the railroads are offering cars for its movement. 
But dealers in the northwest are not ready. Next win- 
ter, then, the blame should rest where it will clearlybe- 
long-upon local dealers. 

The Wisconsin Central Agrees to Rate. 
President W. A. Bradford of the Wisconsin Central 

road has announced, in an interview, thatthe Centralwill 

abide fully bythe new 2-centlaw on passenger rates in 

Wisconsin. He said, however, that "the Wisconsin Cen- 

tral is greatly affected bythe 2-cent rate law, as most of 
our line is in this state. I d o  not believe that this agita- 

tion againstthe railroadswill continue much longer. Rail- 

roads in the United States are carrying passengers and 
freight at one-half the rates of foreign roads. Railroad 

agitationisan epidemic whichwill soon runits course." 

Anewlawpassed bythe Missourilegislature encour- 
ages the naming offarms and protectsthe use ofnames 

adopted. It provides that upon the payment of a fee of 
$1 to the clerk of the county court the farmer in any 
countymaysecure acertificate settingforththenameand 
location ofthe farm andthe name ofthe owner, andthat 

when such name is properly registered it cannot be used 

as a designation for any other farm in such county. 
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T H E  S T A T E  B A N K  OF S E A T T L E  

SEATTLE, W A S H .  

Capital Paid in, $100,000.00 
YOURCOLLECTIONS SOLICITED. PROMPTATTENTION. 

JACOBFURTH,Pres. T H E  R.V.ANKENY,Cashier. 

P u g e t  S o u n d  N a t i o n a l  B a n k  
SEATTLE, W A S H .  

Capital,SurplusandProfits, $750,000. 
Excellen facilities for handling Pacific Coast business. Send us 

yourcollections, Savetimeandensurepromptness aswe have corres- 
pondentseverywhereinWashington. Oregon. Idaho, Montana, British 
ColumbiaandAlaska. 

F I N A N C I A L  N E W S O F S E A T T L E  . 

(Special Correspondence to the Commercial West.) 
Seattle, July 26.-F. Augustus Heinze is expected to 

get his new bank in Seattle started up bythe end of Au- 
gust, but Mr. Heinze, himself, has not expressed any 

opinion onthis point, at least publicly. The sudden ar- 
rangements for the exodus of a big crockery establish- 
mentfrom the big storeroom at First avenue and Madi- 
son street, however, has lead well-informed persons to 
makethe declarationthatthe Heinze bank willbe located 

onthe corner. The building is in the centre of the big 
district that has recently come under the control of a 
Butte syndicate in which Mr. Heinze is interested. 

Mr. Heinze has large financial interest in Alaska cop- 

per properties and is said to have made big railroad in- 
vestmentsinthe north. The Butte millionaire and some 

of his most intimate friends are credited with the inten- 
tiontodevelop the mining holdings. Allthe purely finan 
cialfeatures ofthemining operations ofthe Heinze crowd 
will be handled through the Seattle bank which is to be 
underthe control of Heinze. 

Alaskan Copper Deposits. 

Thepresent highprice of copper andthe great demand 
for it has caused renewed interest in the great deposits 

found in Alaska. The last report of the United States 

geological survey shows that 8,685,646 pounds were pro- 
duced last year in the northern district. This is not a 
large part of the 906,590,000 pounds used in the United 
States. More than 215,000,000 pounds was imported in 
1906. The surface has not been scratched in Alaska. The 
advent of the Guggenheims and the Heinze crowd into 
the north will mean great development, such that Mon- 
tana and Michigan will have to look to their laurels. 

Ofcourse,this means muchto Seattle, as this city will 
continueformany, many years to bethe door tothe"out- 
side" for the men who seek wealth in Alaska. Seattle 
firmlybelieves almostto a man that whatever affects the 
welfare of Alaska for good or for evil also involves the 
welfare of Seattle to some extent. 

Good Demand For Municipal Bonds. 

The demand for bonds of Pacific northwestern cities 
and school boards continues. The head camp managers 
ofthe Woodmen ofthe World in session here this week 
decidedtoinvestthe$169,000 surplus ofthe order's equal- 
izationfund in bond issues of this section. Eighty thou- 
sand dollars was placed in five percent funding bonds of 
thecityofBellingham;$23,000was investedinfive percent 
bonds of Spokane county school bonds, and $14,000 in 
EagleRiverbonds. Withthe exception of $17,000 invest- 
edin Kansas improvement bondspaying five and one-half 
percent,the entire amount was placed in Washington and 
Oregon bonds. 

Big Gain In Building. 

For the first six months of the present year Seattle 
iscreditedwith4,360 newbuildings, as against 3,584inthe 
same period in 1906. The builders seem utterly unable 
to keep up with the demand for both residence property 
andofficebuildings. Inthis week's comment onthe realty 
market, Calhoun, Denny & Ewing say: 
"Areviewofthe local realty market without referring 

tothescarcity of rentable quarters, would be like Hamlet, 
with Hamletleft out. This matteris getting serious, and 
unless steps are taken to induce builders to build some 
homes, it is going to assume the proportions of a crisis. 
The rate of increase in population is the best indication 
ofthe truth ofthe statement." 

The St. Paul and the Alaska Central. 

Thelatestrailroad storyin Seattle isthatthe Chicago, 

Milwaukee & St. Paul road has become identified withthe 
Alaska Central railway. The rumor is given with a good 
deal of reserve, but the story is that the railway will de- 
liver at Valdez, Alaska, the coal and other business of 
central Alaska, not reachedbythe Guggenheims road, the 
Copper River& Northwestern; that an independent steam- 
ship linewillconveythis freightto Seattle, and thatit will 
be thrown to the C. M. & St. P. Westbound, it is given 
out, tens of thousands of tons of machinery would be 
hauled annuallyto supply the Alaskan demand. 

New Competition In San Francisco-Puget Sound Business. 

Notwithstanding many denials made by officers ofthe 
Pacific Mail Company, persistent reports continue thatthe 
company is preparing to enter into competition withthe 
Pacific Coast Company for steamship traffic between San 
Francisco and Puget Sound. The Pacific Mail is a Harri- 
mancorporation and the Pacific Coastis largely controlled 
by James J. Hill. The Harriman line already has a line 
ofboats runningto Portland from San Francisco and the 
extension may be made to Seattle and other Puget Sound 
ports. Officers of the Pacific Mail have been in Seattle 
the last week or ten days and it is reported on good au- 
thority that the purchase of several steamships has been 
under consideration. 

A U G U S T  G A M B L E E  & C O .  
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ForeignDepartment 

OurBankingFacilitiesareunexcelled. Weplacethemat your disposal and invite correspondence with a viewof permanent businesss relations. 

A B S T R A C T  A N D  T I T L E  I N S U R -  

A N C E  B U S I N E S S  F O R  S A L E  

Under order oftheCourt, bysealed bidstobe 

opened Aug. 9, 1907. 
The Receiver ofthe Minnesota Title Insurance & Trust 

Company offers its 
ABSTRACT AND TITLE INSURANCE PLANTS 

Consisting of its data records, books, maps, information 
and materials constituting its complete abstract and title 
insurance department, covering every tract and parcel 
oflandin Hennepin County, Minnesota, for the making 
of abstracts, judgment and tax searches, and the in- 
suranceofreal estate titles. This plantisthe most com- 
plete in the country, compiled and systematized by the 
expenditure of over $100,000.00 in money. It represents 
twenty-three years of accumulated data, experience and skill in that line of work. 
Bythe use of this plant opinions upon titles may be 

givenby anattorneyfrom its inspection alone and with- 
out examination ofthe original records. 
Anindexofthe documents and records maybehad on 

application to the receivers. Its volume is indicated by 
the following: 
469,306 abstracted sheets, 7,564 abstracted special files, 

151 tract index books, 22,000 title insurance orders and 
searches, printed abstracts to 175, platted additions, etc., 
etc. 
This plant may be divided into three groups of data 

and records: 
Group 1. George W. Chowen Abstract Plant for the 

making of abstracts to Hennepin County lands,-data 
brought down to September, 1891. 
Group 2. Bryant & Leland Abstract Plant, same as 

above,-data brought down to September 1st, 1890. 
Group 3. Title Insurance Plant, consisting of data 

adapted to the insuring of titles to real estate,-data 
from the beginning down to date. 
Ifit is desired to insure titles merely, Plant No. 3is 

all sufficient. If it is desired to make abstracts only, 
Plants Nos. 1 and 2 are each complete to the respective 
dates above. For complete abstract work, they would 
require to be continued to date. To make abstracts 
and insure titles, Plant No. 3 should be used in combi- 
nation with either No. 1 or No. 2. 
Bids will be received for any one, or any two, or all 

three together. 
Under and pursuant to an order of the District Court 

of Hennepin County, Minnesota, the undersigned will 
receive sealed bids for the foregoing plants at his office, 
No. 610 Minnesota Loan and Trust Building, Minneapolis, 
Minnesota, upto and including Thursday, the 8th day of 
August, A. D. 1907, at five o'clock p. m. 
Each bid must be accompanied by a certified check 

of 10 per cent of the amount bid to be applied on the 
same, if accepted. 

A n y  other particulars desired will be fur- 

nished upon application tothe Receiver. 
J A M E S  D. S H E A R E R ,  RECEIVER, 

100 Oneida Building, Minneapolis, Minn. 

G R A H A M H A L L 
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courses. 
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and Miss Carrie F. Bartlett, 1800-1810 First Avenue 
South, Minneapolis. 
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F I R S T  TR U S T  & S A V I N G S  B A N K of B I L L I N G S  , M O N T . 

P a i d U p C a p i t a l ,  $100,000.00 · · Resources over $500,000.00. 

ABankdevoted entirelyto the interests of S a v i n g s  D e p o s i t o r s ,  a Bankthat shares with 

itscustomersinthebounty of the most prosperous portion of the United States, in proof ofthis 

allows Six Percent Interest p e r  A n n u m  on Time Certificates of Deposit, interest payable 
everysixmonths ifdesired. 

Sendforapamphletexplaining thesafetyof yourmoneydeposited withus at 
SIX percentinterest. Writeustoday. 

P.B.MOSS,President. GEO.M.HAYS, Secretary. 

B A N K I N G  C O N D I T I O N S  IN Y E L L O W S T O N E V A L L E Y  . 

(Special Correspondence to the Commercial West.) 
Billings,July 29.-The Yellowstone Monthly, published 

in this city, for the sake of compiling a fairly accurate 
report onthe banking business inthe Yellowstone valley, 
recently addressed a letter to every bank in the valley. 
Allbuteight responded and a part ofthe published report 

ofthe Monthly, based on the replies, follows: 
A careful perusal of the figures furnished shows the total 

amountof capital and surplus to reach $3,082,958.00. The com- 
bined deposits are not less than $16.000.000.00. With the pri- 
vatebanks andotherswhohavenot reported these totals would 
beincreased materially. 
There arethirty-nine bankslisted here. Divide thatnumber 

into $16,000,000.00, the total deposits, and you will get a hand- 
some figure. Also, make the some disposition of the capital 
andsurplus andyouwillagainarrive at agratifying result. 
Followingis amore detailed statement ofsome ofthelarger cities: 

Lewistown, Mont. 

The Bank of Fergus County of Lewistown, established in 
1887, shows a capital surplus and reserve of $294,233.70; interest 
reserve, $28.281.17; dividends unpaid, $10,000.00; deposits, $1,158,- 
010.51. The First National Bank of Lewistown, capital $200,- 
000.00; surplus, $40,000.00; circulation, $50,000.00; deposits, $866.- 
240.15. The Empire Bank & Trust Company, which opened for 
business April 1, ofthis year, has a capital of $100,000.00; un- 
divided profits. $4,025.56; deposits, $185,621.49. The combined 
deposits give the banks of Lewistown the gratifying figures, 
$2.209,872.15. 

Billings, Mont. 
The Billings State Bank shows a capital and surplus of $60,- 

000.00; undivided profits, $8.698.03; deposits, $485,116.79. The 
First National Bank, capital, surplus fund and profits. $200,- 
000.00; deposits, $2.500,000.00. The Yellowstone National Bank, 
capital, $50,000.00; surplus, $65,000.00; deposits, $1,000,000.00. The 
First Trust and Savings Bank, capital and undivided profits, 
$100,912.37; deposits, $465,606.09. This makes a total ofthe four 

O W N E R S  OF C H I C A G O  B A N K S .  

Individual holdings of Chicago bank stocks by local 
andoutsideinvestors havebeen largely increased the past 
year. The heaviest individual holding of any one man is 

that ofWilliam H. Mitchell, in the Illinois Trust & Sav- 
ings Bank, who has 7,875 shares. His son, John J. Mitch- 
ell, holds 1,733 shares, or father and son 9,608 shares com- 
bined, the senior's holdings being valued at $4,500,000. 
The Marshall Field estate holds more bank stocks than 
any other large estate, having 2,800 shares of Mer- 
chants Loan & Trust, 1,000 shares of Illinois Trust & 
Savings, 500 shares ofFirst National, 300 shares of North- 
ern Trust, 125 shares of Corn Exchange National, the 
combined value of these holdings being $2,500,000. 

Nelson Morris, John A. Spoor, James B. Forgan, 
DavidR. Forgan, Norman B. Ream, Edward H. Harriman, 
Jacob H. Schiff, andJ. Pierpont Morgan are all largehold- 
ers of bank stocks. George F. Baker, president of the 
First National at New York, and James Stillman ofthe 
National City Bank, have more stock than they held a 
year ago. J. Pierpont Morgan holds 540 shares of First 
holdings in the Commercial National and other banks. 
National, 600 shares in the Continental, and fair-sized 
There are small holdings by other prominent men. 

Alist ofthe chief individual owners of shares of the 
stock ofvarious Chicago banks includes: 

W. H. Mitchell, Illinois Trust and Savings. 
John Mitchell, Ilinois Trust and Savings. 
J. Ogden Armour, Continental 
JohnC.Black,Continental 
Mrs. H. B. Borland, CornExchange. 
S.W.Allerton, First National 
Equitable Life, First National. 
Nelson Morris, First National. 

banks of $4,450.722.88. To this may be added the Austin North 
Bank, Yegen Bros.' Savings Bank and the Peoples' Savings 
Bank, whose reports were not received, coming under private institutions. The first four named show a combined capital 
and surplus of $475,912.37. 

Forsyth, Mont. 
The First National Bank of Forsyth shows a most gratifying 

gain in twelve months. In their report made May 19, 1906, the 
showing was $221,207.12. This covered capital stock, surplus 
and profits, circulation, bills payable and deposits. In their re- 
port ofMay 20, 1907, the same totals $352,613.45, a gain of $131,- 
406.33. The items show as follows: Capital, $50,000.00; surplus 
andprofits, $12,565.52; circulation, $25,000.00; deposits, $265,047.93; 
total, $352,613.45. Otherbanks in Forsythfailedto respondtothe 
invitation tofurnish datafor this article. Had they done so the 
figures would have been greatly increased. 

Miles City, Mont. 
Miles City makes an excellent showing in deposits, the total 

reaching $2,200,000.00. There were no figures at hand for com- 
parison with previous years, but there is little doubt that they 
aregratifying, to say the least, and that within anothertwelve 
monthstheywillmorethandouble, for Miles Cityhas exception- 
aladvantages in herfavornow, the intersection ofthe Northern 
Pacific and Milwaukee roads playing no small part inthe com- 
mercial resources that are bound to come to the surface very 
soon, and which have already made themselves manifest in 
various ways. Miles Cityis at the head of the list in Yellow- 
stone Valley cities. 

Glendive, Mont. 

The First National Bank of Glendive, with a capital of $50,- 
000.00, shows asurplus andprofits of$5,038.18; circulationof $12,- 
500.00, and deposits, $199.534.13. The Merchants' National Bank, 
capital, $50,000.00; surplus and undivided profits, $19,098.15; cir- 
culation. $15,000.00; deposits, $333,413.35. The Exchange Bank 
did not respond tothe invitationto furnish data for this article. 
Glendive is the striking center of what will be perhaps the 
largest ofthe irrigationprojects the government has yet under- 
taken. Thelower Yellowstone project, which comprises thous- 
ands upon thousands of acres of irrigable land, is well under 
way and at no far distant date will be thrown open to settle- 
ment, under conditions similartothe CrowIndian reservation. 

BIG G R O W T H  IN DEPOSITS. 
An increasein deposits from $59,708 on June 29, 1907, 

to $76,384 on July 24, or at a gain of $17,676 in 25 days 
is therecord ofthe Citizens State Bankof Edgeley, N. D. 

There are probably not a great many banks in the state, 
orthe country, in fact, which have equalled this achieve- 
ment inthe same period. W. Pepper is president ofthis 
progressive institution with H. E. Sox, vice president; W. 
D. Oliver, cashier, and H. J. Buscher, assistant cashier. 

A U S T I N  N O R T H  

B A N K 

B I L L I  N G S  ,        

R E S O U R C E S  

$ 2 5 0 , 0 0 0  

Is prepared to take care ofyourMontana 
business and offers First Real Estate Mort- 

gages forsale,bearing highratesofinterest. 
WRITE US. 

Shares. 
7,875 
1,733 
3,225 
5,711 
2,101 
2,354 
2.400 

John A. Lynch, National Bank of Republic. 
Charles G. Dawes, Central Trust.. 

2,528 
2,200 

J. E. Otis, WesternTrust.... 

E.G. Foreman,ForemanBros. Banking Co. 
O. G. Foreman Foreman Bros. Banking Co. 
N. W. Harris. Harris Trust and Savings. 
Marshall Field (estate), Merchants Loan. 
Bryon L. Smith, Northern Trust.. 
F. W. Rawson, Union Trust. 

2,000 
2,475 
2,475 
6.475 
2,800 
6,000 
5,760 I.D.O'DONNELL, Secretary. 
2,050 

" I N VE S T M EN T S ” 

Wehavesomechoiceblocksoflandadjoiningthecitysuitableforwhole- 
saleormanufacturing locations,or theycan be purchased and soldas 
citylotsatafineprofit. Donotoverlookthisopportunity. 

S U B U R B A N  H O M E S  C O M P A N Y ,  
BILLINGS, M O N T A N A .  
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T H E 

Established 1905. 

CapitalSubscribed 
Capital Paid Up 
Reserve Fund 

N O R T H E R N B A N K 

$1,250,000 
$1,200,000 

$50,000 
15th January,1907. 

The Only Bank with Head Office 
in Western Canada 

H e a d  Office: 

W I N N I P E G 

BRANCHES AT ALLPRINCIPALPOINTSINTHE 
WESTERNPROVINCES. 

Highestrate of interest paid for deposits. Special 
attentiongivenandbestratesofexchangeallowed 

toincomingsettlers. 

Collections receive specialattention. 

OFFICERS: 
SirD.H. MCMILLAN, 

Lieut.GovernorofManitoba, 
President 

CaptainWILLIAMROBINSON, 
Vice-President 

J.W.deC. O'GRADY, 
GeneralManager 

R.CAMPBELL, 
Supt.ofBranches 

1 

A N N U A L M E ET I NG O F W E S T E R N T R U S T C O M P A N Y . 

(Special Correspondence to the Commercial West.) 
Winnipeg, July 29.-Of special interest in the financial 

world,is the annual meeting ofthe Western Trust Com- 

pany, held on Wednesdaylast. It isthe first annual gath- 
ering ofthis young organization, and it is in the hands of 
western men. Its board of directors has about it a thor- 

ough western atmosphere as nearly all the men upon it 
have been actively associated withthe development ofthe 
west in one way or another. They should know where 
money can be invested most safely as they have a prac- 
tical acquaintance with western conditions. 

The gentlemen elected as directors are as follows: 
A. J. Adamson, M, P.; Hon. R. P. Roblin, W. Russell, 

Hon. J. H. Lamont, J. G. Turriff, M. P.; Hon. J. H. Ross, 
J. W. deC. O'Grady, R. M. Dennistoun, F. E. Kenaston, 

J. D. McArthur, K. MacKenzie, G. E. McCraney, M. P.; 
Michael Long, James Johnston, D. H. McDonald. 

Below is the first annual statement submitted by the 
directors for last year and it covers operations since 
September last, the date when operations were com- 
menced: 

Capital Account- 

Accrued interest receivable 
Loans on mortgages 

Advances on loans pending 
Office furniture 
Organization expenses 
Martin, Currie & Co. 
Cashin banks 

Assets. 

$186,368.24 
7,521.41 
2,404.07 
369.35 

3,079.66 
1,876.35 
42,095.78 

$243,714.86 

Trust, Guarantee Agency Fund. 
Loans on mortgages 
Cashin bank, guaranteed account 
Cash inbank, trustaccount 

Trust Estates and Agencies. 
By unrealized original assets held for 
collection and administration 

Capital Account. 
Subscribed, $1,066,000 
Paid thereon 
Accrued interest payable 
Profit and loss account 

$122,350.00 
27,999.98 
13,906.18 

$164,256.16 

$885,353.88 

$885,358.88 

$1,293,324.90 
Liabilities. 

$238,726.07 
912.50 

4,076.29 

$243,714.86 

$150,349.98 
1,588.05 
12,318.13 

$164,256.16 

$885,353.88 

Trust, Guaranteed and Agency Funds. 
Guaranteed accounts 
Trust account 
Estate revenue accounts 

Trust Estates and Agencies. 
To assets of estates and agencies under 
administration by the company 

$885,353.88 

$1,293,324.90 

This statement was certified to by Clarkson, Cross & 
Menzies, auditors. 

At the subsequent meeting ofthe board of directors, 
A. J. Adamson, M. P., was elected president; Hon. R. P. 
Roblin, vice president, and Messrs, J. W. deC. O'Grady, 
Jas Johnston, Michael Long and W. Russell, executive 
committee. 

$ 1 , 5 0 0 , 0 0 0  I S S U E  O F W I N N I P E G S T R E E T  R A I L W A Y S T O C K  . 

(Special Correspondence to the Commercial West.) 
Winnipeg, July 29.-The directors of the Winnipeg 

Electric Railway Company have decided to put on the 
market an issue of $1,500,000 common stock. It will be 

the first available to existing shareholders at the rate of 
one new share to each three of stock at present owned. 

For some months the company has been making very 
large expenditures and from the last balance sheet issued 
bythecompanyit willbefound thata verylarge overdraft 
was being carried with the Bank of Montreal. The pro- 
ceeds ofthis stock issue will wipe out the overdraft and 
the interest charges will be available for dividends. 

Company's History. 

The Winnipeg Electric Railway Company was organ- 
ized in 1894 under the laws of the province of Manitoba 
and was formed by a merger and consolidation of the 
WinnipegElectric Street Railway Company andtheWest- 
ern General Power Company. The amalgamated com- 
pany controls all the street railway, gas, electric power 
and commercial lighting business of the city of Winni- 
pegandthetown ofSt. Boniface. Inaddition to controll- 
ing the business named within the corporate limits of 
these two places, the company has electric lines extend- 
ing westto Headingly and also northto Selkirk. Other 
franchises will most probably be secured which will give 
them control over a rapidly developing suburban traffic. 

Previousto its absorptionbythe present company,the 
Winnipeg Electric Street Railway Company had a bond- 
ed indebtedness of$1,000,000, secured by a mortgage upon 
the railway, gas and electric lighting plants of the city 
of Winnipeg. Subject to this mortgage the balance of 
the bonded indebtedness, $4,400,000 is secured by a lien 
uponthesameproperty and afirstlien uponthe hydraulic 
plantjust completed onthe Pinnawa channel ofthe Win- 
nipeg river. The capital stock of the company was in- 

creased to $4,000,000 in 1904, and the total paid-up at the 
end of 1906 was $4,375,000. 

Big Capital Expenditure. 

Earlyinthe spring of 1903theWestern General Power 
Company, which was subsequently merged into thepres- 
ent street railway company, started operations upon the 
construction of a hydraulic plant on the Pinnawa chan- 
nelofthe Winnipeg river. It was already a very exten- 
siveundertaking, but inviewofthe highprice offuelused 
for the generation of power it was calculated that by 
means ofthe hydraulic plant very considerable economy 
could be effected. At the first it was proposed to develop 
somethinglikefifteenthousand horse power, whichat that 
time was fully twice as much as the market in Winnipeg 
could take. The city, however, began to grow at avery 
rapid rate and this necessitated some change inthe plans 
which the company had accepted. A market for power 
was growingandthe company's railroad itselfwouldsoon 
requirethetotal outputoftheplant asoriginallydesigned. 
Change in plans so as to have a plant of 30,000 horse 
power necessitated the expenditure of additional capital, 
a circumstance which accounts for the large increasein 
the company's bonded and capital indebtedness, whichhas 
grown from yearto year as the table below indicates: 

1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 

A Varied Career. 

Capital 
$768,000 

Bonds. 
$1,000,000 

992,300 1,000,000 
1,250,000 1,000,000 

4,000,000 1,000,000 
4,000,000 3,500,000 
4,375,000 5,400,000 
6,000,000 5,400,000 

Winnipeg street railway stock has a varied record. 
Whenthe line was first started it practicallywent a-beg- 
ging. The calculations ofthe promoters didnot material- 
ize. For a long time their capital did not bring tothem 
anyreturns, andfor a fewyears manyofthemfearedthat 
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T h e C a n a d i a n B a n k o f C o m m e r c e 

H E A D  O F F I C E ,  T O R O N T O .  

Paid-up Capital, $10,000,000. Rest, $5,000,000. TotalAssets, $113,000,000. 
B. E.WALKER, President. ALEXANDERLAIRD, GeneralManager. 

B R A N C H E S  T H R O U G H O U T  C A N A D A ,  A N D  IN T H E  U N I T E D  S T A T E S  A N D  E N G L A N D  

IncludingthefollowinginWesternCanada: 
IN M A N I T O B A  IN SASKATCHEWANIN ALBERTA 

Bawlf 
Calgary 

Innisfail Ponoka Brandon Kenville 
Innisfree 

Claresholm Leavings 

Red Deer 
Stavely 

Carman Neepawa 
Canora 
Drinkwater 

Dauphin PortagelaPrairie Humboldt 
Crossfield Lethbridge StonyPlain Durban SwanRiver Kamsack 
Edmonton Macleod Strathcona Elgin Treherne Kinistino 
Gleichen 
Hardisty 

MedicineHat 
Nanton 

Vegreville Elkhorn Winnipeg Langham 
Vermilion GilbertPlains (9offices) Lashburn 

HighRiver Pincher Creek Wetaskiwin Grandview Lloydminster 

A G E N E R A L  B A N K I N G  BUSINESS TRANSACTED. 

Melfort 
Moosejaw 
Moosomin 

Vonda 
Wadena 
Watson 

N. Battleford Weyburn 
PrinceAlbert Yellowgrass 
Radisson 
Regina 
Saskatoon 

ASavingsBankDepartmentis OpenatAllthe BranchesNamedAbove. 

asatisfactory return would never come. It did not reach 
asteadyparvalueuntilaboutsix orsevenyears ago, when 
the city and the whole west began to move forward. 
Sincethat period the Winnipeg Street Railway stock has 
beenlooked upon as a desirable investment. It has been 
mostlargely dealt in atthe Toronto stock exchange, and 
the movement of prices there as well as in Montreal 
forthelast fewyears is given as follows: 

1901 
1902 

Toronto. Montreal. 
High. Low. High. Low. 

1111/2 1171/2 
12512 140/% 

117 
140 

105 
118 

1903 
1904 
1905 
1906 
1907 

173 200 
205 1754 205 1754 
192 11412 1922 1141/2 
190 163 190 163 
186 169 1862 169 

The large issue to be made will very probably affect 
the price of the stock on the exchanges detrimentally, as 
the new issue is equal to 33 percent of the total present 
capital stock of the company. Original holders of the 
stockwillno doubt obtain some advantage, but those who 
have bought recently, within the last two or three years, 
will not find that their rights are of exceptional value. 

W I N N I P E G  S T O C K E X C H A N G E O R G A N I Z E D . 

(Special Correspondence to the Commercial West.) 
Winnipeg, July29.-The organization of the Winnipeg 

Stock Exchange was completed at a meeting held on 

Thursdaylast in the offices of Hugh Sutherland. A f e w  
years ago a charter for a stock exchange was obtained 

fromthe legislature by a number of local financial men, 
someofwhomhave nowleftthe city, butit was not until 
latelythatactivesteps weretakenforthe formation ofthe 
exchange. 

The meeting Thursday afternoon was attended by 
about ten prominent citizens. By-laws were drawn up 

COAL MINING IN M O N T A N A .  

The coal mining industry in Montana has, according 
to records, just entered the second quarter century ofits 
history. So far as known, the first coal produced in the 

state, ortheterritory as itwas then, was mined in 1880, in 
which year the production amounted to 224 tons. It was 
notuntil 1899,however, that the industry assumed any im- 
portance, the production increasing nearly 800 percent, 
from 41,467 short tons in 1888 to 363,301 short tons the 
following year. During the next six years the develop- 
ment advanced rapidly, until in 1895 it exceeded 1,500,000 
tons. 

Comparatively little fluctuation was shown by statis- 
tics ofproduction from 1895 to 1906, but in 1906 consider- 
able improvement was evident, the production having in- 
creased 1,643,832 shorttons, valued at $2,823,350in 1905,to 
1.829.921 shorttons, valued at $3,240,359, in 1906, a gain of 
186,089 tons, or 11.3 percent in quantity, and of $117,007, 
or14.8percentin value. There were onlysix other states 
whoseproduction in 1906 showed a greater percentage of 
increase, and four of these-Colorado, New Mexico, Utah 
andWashington-were west ofthe Mississippi river. The 
other two were Kentucky and West Virginia. All of 
these,including Montana, were states not seriously affect- 
edbythe suspension of work on April 1, and the large 
rateofincreasedproduction in these stateswas due tothe 
shortagecausedbytheidleness offromtwo monthstoten 
weeksinthe other coal mining regions. 

The number of men employed in the coal mines of 
Montanaincreased from 2,181 in 1905 to 2,394 in 1906, the 
averagenumber of working days being the same (243) in 
bothyears. The average productionper man in 1906 was 
764.4 short tons, against 753.7 in 1905, and the average 
daily production per man was 3.15 tons in 1906, against 
3.10tons in 1905. 

The area of Montana underlain by coal beds is esti- 
mated at 32,000 square miles. The coals vary in character 
from lignite to bituminous, some ofthe latter being fair 
coking coals, and the producing areas lie in somewhat 
widelyseparated fields. Inthe Bull Mountain field, north- 
eastofBillings, where a considerable amount ofprospect- 

and officers elected and it was decided to limit the mem- 

bership of the exchange at the start to twenty-five. Al- 
ready there are applications for a great number of seats. 
Althoughthe organizing work is proceeding well, the ex- 
change will not be opened for business in the immediate 
future, but the committee of management will watch the 
situation and it will be opened for business as soon as it 
is finally decided thatthe time is ripe. The officers elect- 
ed were: Chairman, A. M. Nanton; vice chairman, H. T. 
Champion; secretary-treasurer, W. Sanford Evans. Com- 
mittee, R. T. Riley, Hugh Sutherland, and W. R. Allen. 

A. M. Nanton and Hugh Sutherland were among those 
who originally secured the charter. 

ing and development work has been done, the coalis lig- 
nitic in character. Inthe Clark Fork field, whichis part- 
ly in the southwestern portion of Yellowstone and the 
southeastern part of Sweetgrass countyand extends south- 
wardthrough Carbon county, the coalis lignitic and not 
now beink worked to any extent. The Rocky Ford field, 
in Carbon county, contains five different beds of coal, 
varying in thickness from 4 feet to 7 feet 9 inches. All 
ofthis coal isbetweenlignite and bituminous in character 
andis said to be excellent steam and domestic fuel. The 
Yellowstone field and the Trail Creek field are located in 
Park and Gallatin counties, and cover the operations in 
and around Bozeman and Livingston. The Cinnabarfield 
is a small area lying just north ofthe Yellowstone Park, 
and west ofthis are the West Gallatin and Ruby Valley 
fields, which have not yet been greatly developed. Other 
areas are the Toston, Smith River, and Belt (or Great 
Falls) fields, the last mentioned being the most impor- 

Some ofthe largest mines in the state are those at 
Cottonwood, in Cascade county. Carbon county, which 
ranks second in importance, produced a little less than 
one-third ofthe total output in 1906. 

tant. 

W E S T E R N  P A T E N T S .  

The following patents were issuedthis week to Minne- 
sota and Dakota inventors, as reported by Williamson & 
Merchant, Patent Attorneys, 925-933 Guaranty Loan 
Building, Minneapolis, Minn.: 

Harley E. Coger, Minneapolis, Minn., therapeuticlamp. 
Andrew E. Gagnon, Minneapolis, Minn., (2) coat ad- 

juster, friction clutch. 
Jess F. Hinckand J. J. Larsen, Warwick, N. D., wagon 

scale. 
Thomas W. Jerrems, St. Paul, Minn., grass twine ma- 

Andrew Nelson, South Stillwater, Minn., water tur- 
chine. 

bine. 
Gustaf Olton, Monticello, Minn., power transmitting 

mechanism. 
draft equalizer. 
> fastener. 

Nels A. Rodness, Clarkfield, M 
Charles R. Smead, St. Pau' 
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o f M i l w a u k e e 
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Statement at close of Business, July 20, 1907. 

Resources. 
Loans and discounts.. .$10,737,774.99 
Bonds, municipal, government and rail- 

road 

Bankbuilding 
Premiums 

Cashand due from banks. 

3,115,783.71 
47,000.00 
500,000.00 

6,193,371.35 

$20,593,930.05 

Liabilities. 
Capital stock 
Surplus and undivided profits. 
Reserved for taxes and unearned in- 

terest 
Circulation 
Deposits 

$2,000,000.00 
1,171,463.62 

27,987.00 
1,338,700.00 
16,055,779.43 

$20,593,930.05 

L.J. PETIT, President. 

O F F I C E R S  

F R E D E R I C K  K A S T E N ,  Vice President. 
CHAS. E. A R N O L D ,  Second Vice President. 

W A L T E R  K A S T E N ,  Assistant Cashier. 

H E R M A N  F. W O L F ,  Cashier. 
L. G. B O U R N I Q U E ,  Assistant Cashier. 

W. L. C H E N E Y ,  Assistant Cashier. 

L. J. Petit, President. 
Frederick Kasten, Vice President. 
Gustave Pabst, President Pabst Brewing Co. 

D I R E C T O R S  

Chas. Schriber, Vice President Old National Bank, 
Oshkosh. 

HermanW. Falk, Presidentthe Falk Co. 
Oliver C. Fuller, President Wisconsin Trust Co. 

R. W. Houghton, President Wilbur Lumber Co 

Patrick Cudahy, President Cudahy Bros. Co. 
Geo. D. Van Dyke, of Van Dyke & Van Dyke, At- 

torneys. 
Isaac D. Adler, President D. Adler & Sons Clo. Co. 
Frank L. Vance, of David Vance Co. 

T h e F i r s t N a t i o n a l B a n k o f M i l w a u k e e 

Organizedasthe 

M i l w a u k e e ,  W i s .  

F A R M E R S  & MILLERS B A N K ,  1853. 

Succeededby 

T H E  FIRST N A T I O N A L  B A N K ,  1863. 

Conditionatthe closeof business, July 20, 1907. 

Resources. 
Loans 
U. S. Bonds 
Premium on U. S. bonds 
Investment securities 
Real estate 
Cashand duefrom banks 

Liabilities. 
$2,000,000.00 
500,000.00 
127,383.63 
79,806.55 
62.447.23 
15,690.00 
29,054.56 

1,150,000.00 

.$11,511,850.81 
1,150,000.00 
14,750.00 

1,143,791.65 
102,631.78 

4,750,060.03 

Capital . 
Surplus 
Undivided profits 
Special guaranty fund 
Discount collected but not earned 
Reserved for accrued interest 
Reserved for taxes 
Circulation 
Deposits . 14,708,702.30 

Total 

W M .  BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
HENRY KLOES, Cashier 

WALTER ALEXANDER. 

.$18,673,084.27 Total . 

OFFICERS 
FREDVOGEL, Jr., President 

DIRECTORS 

Sec'y and Treas. Alexander Stewart Lumber Co., 
Wausau, Wis. 

JOHN I BEGGS, 
President The MilwaukeeElectricRailway& LightCo. 

W M .  BIGELOW, 
Vice-President. 

NATHAN GLICKSMAN, 
Glicksman & Gold, Attorneys, Milwaukee. 

FRED T. GOLL, 
President Goll & Frank Co., Milwaukee. 

A. K. HAMILTON, 
Capitalist, Milwaukee. 

H. AUGUST LUEDKE, 
General Manager John 

Milwau 

OSCAR KASTEN, Assistant Cashier. 
A. W. BOGK, Assistant Cashier 
E. J. HUGHES, Assistant Cashier 

CHAS. L. MCINTOSH, 

$18,673,084.27 

Treasurer J. I. Case Threshing Machine Co., Racine, 
Wis. 

GEO. P. MILLER, 
Miller, Mack & Fairchild, Attorneys, Milwaukee. 

ROBERT NUNNEMACHER, 
Capitalist, Milwaukee. 

W M .  WOODS PLANKINTON, 
Capitalist. Milwaukee. 

CHAS. F. PFISTER, 
Capitalist.,Milwaukee. 

ALBERT O. TROSTEL, 
Albert Trostel & Sons, Tanners, Milwaukee. 

E D W A R D  A. UHRIG, 
President Milwaukee-Western 

waukee. 
Pritzlaff Hardware Co., 

FRED VOGEL, Jr.. President. 

WE C O L L E C T  A L L  W I S C O N S I N  I T E M S  D I R E C T .  

Fuel Company, Mil- 
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THE LEADING 

B a n k a n d O f f i c e S u p p l y H o u s e 

OF T H E  N O R T H W E S T .  

OurConveyancing Blanks 
arethe Bestonthe Market. 

PRINTING, LITHOGRAPHING, COPPER PLATE 
AND STEEL DIE ENGRAVING. 

OFFICE DESKS AND CHAIRS. 
SECTIONAL BOOK CASES. 

CARD INDEX SYSTEMS. 
"DAVIS" R. B. LOOSE LEAF LEDGERS. 

RAPID ROLLER COPIERS. 

a n d 

E " 

FILING CABINETS 

SendforSpecial Catalogs 
on anysubject. 

State Agents: 
66 
Universal Adding Machines." 

"Monarch Visible Typewriters." 

213-15Nicollet Ave. 

M I N N E A P O L I S ,  M I N N .  

W I S C O N S I N  B A N K E R S M E E T A T M I L W A U K E E . 

(Staff Correspondence to the Commercial West.) 
Milwaukee, July 25.-The bankers of Milwaukee, this 

year, again entertained the members of the Wisconsin 

Bankers Association at the thirteenth annual meeting 
heldhere onJuly 24and 25. 

Asthe weather was sultry the Milwaukee bankers in 

charge of the entertainment received hearty praise for 
the chance they afforded the visitors to enjoy the cool- 

great convention center, and it has gained this reputation not 
only because of her situation upon beautiful Lake Michigan 
and her facilities for entertaining visitors, but because ofthe 
hospitality shown to strangers within her gates. 

Inthe summerthe climate is cool. Wehave beautiful drives, 
beautiful parks to visit and many public buildings that are 
well worth seeing. 

The city'sgates are unlocked. Milwaukee is wide open at all 
times to guests who come here to attend gatherings; and I 
hope you will avail yourselves oftheopportunity ofgoingabout 
Milwaukee so that when you go back to your own beautiful 
cities you will have a good word to say about Wisconsin's 
metropolis. 

Milwaukee has a population within its limits, according to 
thelatest census, ofover352,000 souls. 

Itisgenerallyand alsoerroneouslysupposedthatMilwaukee's 
chiefindustryisthemanufacture oflagerbeer. 

I haveno desireto belittle this great industry; butdo wish to 
correctawrongimpression, notbecause Ibelieve thatthemanu- 
facture ofbeerhas not contributedlargelyto ourcredit, butbe- 
causeitis a fact that wehavea yearlyproduction of$97,500,000 
intheiron, steel andmachinery industry, employing over10,000 
men,whiletheoutput ofthebreweries aggregates about $26,000,- 

JOHNJ SHERMAN,Appleton, 
President-ElectWisconsinBankers'Association. 

ness of Lake Michigan, a most agreeable change from 
theheat ofthe city. The large car ferry Pere Marquette 
was chartered for the afternoon and evening, and from 

4p. m. until 10:30 p. m. the delegates and friends spent 
the time in a social way, with music, dancing and 
luncheon. The sky cleared onthe return trip just in time 
to give a fine view of the lunar eclipse, which Mayor 
Becker and Secretary Puelicher insisted had been or- 
dered forthe occasion. One feature of the trip was the 
displaybythe largest ofthenew fire boats ofthe Milwau- 
keefire department, which spouted out inthe bay. 
Convention Welcomed by Mayor Becker and Mr. Ilsley. 

With President Carr inthe chairthe convention came 

to order and the visitors were given a welcome for the 
city by Mayor S. M. Becker. In boosting Milwaukee 
his honor corrected some wrong impressions concerning 
the foundations of Milwaukee's greatness. He spoke as 
follows: 

Milwaukee is known throughout the United States as a 

F. J. CARR, Hudson, 
RetiringPresidentWisconsinBankers' Association. 

000and employes but 4,400men. Inotherwords, iron, steeland 
machinery lead in our output and beer comes second. 

Figures gathered by our statisticians and published on the 
first day of January of this year show that the 3,468 manu- 
facturing establishments in the city of Milwaukee pay out in 
wages over $56,000,000 a year. 

The amount of capital invested is over $209.000.000; and the 
output ofthisgreat force ofwealth, muscle andbrainmakesthe 
magnificent aggregate of over $315,000,000. 

James K. Ilsley, vice president ofthe Milwaukee clear- 
ing house and ofthe Mars! 11 & Ilsley Bank, added the 
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Theinfluenceofa Strong, DignifiedLetterhead. It carrieswith it a certain individualitythathaspursuasivepower. 

Ifyouarelooking forthatkindofaletterhead, justwriteus onyour present stationery, giving, ifpossible,ageneral 
ideaofthe style ofworkyou prefer, and also styles and designs you dislike. We'll do the rest. T R Y  11. 

P I O N E E R  P R E S S  M F G .  D E P T S .  

S A I N T  P A U L ,  M I N N .  

L E A D E R S  IN FINE 

L I T H O G R A P H Y  

! 

welcome ofthe bankers ofthe city. John J. Sherman of 

Appleton, vice president ofthe association, made a happy 
responsein his usual hearty manner, which left no doubt 

ofhis appreciation ofthe warm welcome. 
President's Address. 

The annual address of President F. J. Carr of Hudson 
was a comprehensive review ofthe association work with 

good suggestions for the future. 
Mr. Carrtook occasion to recommend the continuation 

Our state and national government could make no better ex- 
penditure ofpublic funds than enlargethe scopeof ourbanking 
departments, and provide for additional examiners and more 
frequent examinations. That our present system is inade- 
quateis shownbythe fact wherever it is practicable, asinthe 
clearing house centers, banks are employing independent ex- 
aminers. Iamnotsurebutsomesucharrangementwouldbead- 
visable for the banks of a group or the members of this as- 
sociation. 

We have not had a bank failure in Wisconsin in two years 
and a depositorhas notlost a dollar inthe state inthreeyears. 
In a measure this is dueto the efficiency of our state banking 
department, and to the further fact wehave for sometime en- 
joyed unusual prosperity. Our situation is not so muchamat- 
ter ofwhere we stand but in what direction we are going, and 
how we shall meet the test of less prosperous times. If any of the present plan of bank insurance, against burglary, member has gone from the beaten path of conservatism into 

which was adopted a year ago. Under this system Wis- 

consin banks are today receiving an insurance rate on a 

parwiththat in eastern states. 

ChangeGroup Dates. 
In reference to the group meetings, now so important 

a feature among the banks of the state, President Carr 
recommended that a schedule of dates be arranged so 
that no two groups shall meet at the same time; he also 
recommended that the group presidents be made vice 
presidents, each year, of the state association, in the in- 
terests ofbetter workand more harmonious results. This 

will do away withthe selection of vice presidents accord- 
ingto congressional districts as inthe past. 

Clear Record for Two Years. 

President Carr also pointed to the fact that "we have 
not had a bank failure in Wisconsin in two years, and a 

depositorhas not lost a dollar inthe state in three years." 
Mr. Carr said: 

The secretary's report will show that 88 banks have joined 
our association since holding our last convention, giving us 
apresentmembership of 416 out ofa totalnumber of569 banks 
within the state. The work of the association has become 
more practically and successfully as our organization has been 
developed. The state is now divided into sevengroup districts, 
but as the banks are widely scattered in one of the groups, it 
may be advisable to annex this terriotory to other groups and 
reduce the number to six group districts. It has been the 
practice for each group to select a date for its meeting, re- 
gardless of whether or not it might conflict with that of some 
other group, and I recommend that a schedule of dates be ar- 
ranged with the co-operation of the presidents of each group, 
that the several meetings may be held at proper intervals 
throughout the year. Also, I suggest that the group presidents 
be made the vice presidents ofthe association in place of the 
vice presidents now chosen from the congressional districts. 

Legislation Affecting Banking Interests. 
The state legislature havingbeen in session thisyear, consid- 

erableinterest was takeninthe work ofourlegislative commit- 
teeespeciallyas anumberofimportantbillswere introduced af- 
fecting banking interests. Areport of this together with a re- 
port of the committee on taxation will be given you by Mr. J. 
K. Ilsley, amemberofthelegislative committee. Ourinsurance 
department which was started one year ago has been of great 
benefitin securing for us a forty percent reduction in rates for 
insurance, and putting Wisconsin in the same class of risks as 
the New England states. As this is a new feature of our work 
we should consider whether the benefits received warrant a 
continuation of the department. It is altogether likely if our 
insurancedepartmentis discontinuedwewillagainreturntothe 
previous higher rates. Personally this proposition seems 
me a matter of bunching our business and getting a wholesale 
rate. Several new members have been attracted to our or 
ganization by the creation of our protective fund by which the 
association shares in the expense of prosecuting criminals who 
attempt to defraud a member. Our plan of sending lookout 
noticeshas alsobeen approved, givingwarning tobankers ofthe 
presence of dangerous characters operating in their vicinity. 
Thesemeasuresaffordus veryfairprotection againstthe dangers 
rom without; let us nowconsiderhowbest toprotect ourselves 
from possible dangers from within. 

to 

Enlarge Scope of Banking Department. 
Weak heads have wrought more ruin than wicked hearts 

In alossthrougha poor investmentorthe occasionalyieldingto 
thetemptation ofbeing a goodfellowto anunworthy customer, 
our moneyis just as effectually gone as though a burglar had 
taken it in the middle of the night. To place banking on a 
sound basis, itis necessary to study theory as wellas practice. 
The man who can master both andapply them in their proper 
relations will become the successful banker. Such should be 
the qualifications of our bank examiners andit should bethei 
dutyto teach and instruct as well as examine. Under the law 
the bank examiner is unable to step in until a crime is com- 
mitted. Whatis neededispower to intervene andcorrect wrong 
practices, andifa case is incurable, to enforce liquidation, and 
thereby forestall what would subsequently be a total failure. 

the byways of speculation, let him take warning before it is 
too late. Oursis not a business wherein each man can crawl 
into his shell, and feel safe, happy and contented. We are en- 
gaged in a public business, though each one's business is a 
matter ofprivate concern. The most valuable asset wehaveis 
public confidence and for the safe keeping of this confidence 
each banker is responsible to every other banker. The same 
elements of competition do not prevail in the banking business 
asin other lines for the public is interested in banksin a way 
it is not interested in otherlines of business. Bankers arenot 
onlythe custodians of the money of the community, but in a 
measure they are responsible for the maintenance ofthe entire 
industrial system. In the banking business we continually en- 
counter changing conditions which must be adjusted to new 
methods and for cases of this kind we are without exact pre- 
cedents, yet certain fundamental principleshavebeenestablished 
which bankers must recognize. As the security of every state 
and nation is good generals and able ministers, so the security 
of every bank is the integrity and ability of its officers. Our 
association work is not beneficial to us only as bankers butas 
citizens: and our success is not to be measured merelybyin- 
crease in membership and additions to our treasury but to a 
spirit of higher citizenship for the good of the state. 

Report of Secretary and Treasurer. 
The report of Secretary J. H. Puelicher showed that 

duringthe past year eighty-eight new members were re- 
ceivd, making a total of416out ofa total of 569 banksin 
this state, and that Wisconsin is now entitled to eight 
delegates to the American Bankers Association. 

Treasurer E. F. Williams reported the following: Re- 
ceived from former treasurer, $1,881.35; received in dues, 
$2,798. The expenditures during the year were $2,402.57, 
leaving cash on hand, $2,276. 

Report by J. K. Ilsley. 
J. K. Ilsley, of the committee on legislation and bank 

taxation, rendered a report, showing much workdoneby 
the committee, and stating that, throughthe efforts ofthe 
bankers and this committee, the so-called trust legisla- 
tion was defeated in the recent legislature. The commit- 
tee tried to get a more even system ofbanktaxation, such 
as N e w  York has, but could accomplish nothing, as the 
committee was told such a change would be class legisla- 
tion and therefore unconstitutional in this state. It was 
then moved that the president appoint a new committee 
on legislation and taxation to work for the next three 
years, with the re-election or change of one member at 
each annual meeting. This commitee, as later appoint- 
ed by the chair, is J. K. Ilsley of Milwaukee; S. W. 
Humphrey of Shawano, and J. R. Wheeler ofColumbus. 

Reportsfrompresidents ofeach ofthe six groups inthe 
state were then made, which was followed by reports of 
the three chapters in the state ofthe American Institute 
ofBank Clerks, thesebeing by OttoN. Ludwig, Milwaukee 
chapter: Thomas Spalding of the Oshkosh chapter, and 
T. W. Jennings ofthe Valley chapter, at Chippewa Falls. 

Mr. Bartlett Reports on Insurance Department. 
The session of Thursday was opened by Geo. D. Bart- 

lett of Stanley, in charge ofinsurance matters for theas- 
sociation, who made the following report on that subject, 
whichwas adopted: 

As there maybe bankers present todaywho arenotfamiliar 
with the objects of this insurance department, our executive 
council has left it for me to include with the brief financial 
report of the department, a statement of its advantages and 
these maybeclassedundertwoheads, first, "Advantagestothe Individual Banks." second, "Advantages to our Wisconsin 
Bankers Association." 

Advantages to the Banks. 
Among the advantages to the individual bank, may be 

mentioned, first, financial benefits, through a saving in actual 
dollarsandcentsinthecostofburglaryinsurance,fidelitybonds, 
and cleaning of time locks-forms of protection which enter 
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into expense account of nearly every bank of our state, and 
second, through this co-operation a fairer settlement will be 
assuredtothebanks from the insurance companies in case of a 
loss, for if you have ever taken the time to read a burglary 
policy or a fidelity bond, you doubtless will have discovered it 
contains many technicalities which the company can take 
advantage of in case of a loss if they are desirous of escap- 
ing or delaying settlement, and bankers are judges of human 
natureenoughtoknowthat if aninsurance company finds itis 
likelytolosethepolicies ofahundred or more banks co-operat- 
ing in the placing of their insurance, by taking advantage of 
sometechnicalitypremitted in theirpolicy, theywill befarmore 
likelytowaive the technicality and make a fair settlement of 
thatloss thanthey would ifthe business of but that one bank 
and possibly two or three near-by neighbors would be lost to 
them through such advantage being taken. Again, should a 
considerable part of our membership co-operate in the placing 
oftheir bonds and insurance, another advantage would accrue 
to the individual banks through additional and broader con- 
cessions and privileges secured from the company in the terms 
and conditions of their policies and in time such co-operation 
wouldundoubtedlyleadtothe adoption in ourstate of a stand- 
ardform of fidelitybond and of burglary insurance policy such 
aswenowhave inourfire insurance policy-aplanworthythe 
effort of our association for the future, as at present every 
companyhas aformofpolicy ofits own. 
Toeverybankerinourstateand especiallytothose whohave 

had a burglary insurance policy expire during the past year, 
Ifeelsure our association had clearly demonstrated the benefit 
inmembership even under the "dollars and cents" test, by the 
saving to the individual banks in the cost of their burglary 
insurance, theirfideltybonds, orcleaning oftheirtime locks. 

Time Locks. 

For example, time locks may now be cleaned through our 
association by the reliable lock experts, Mossman & Co., and 
Yale-Towne Co., at $9.00 for a single, double, or triple timer 
which charge includes their guaranty against lockout, while 
but $2.50 additional is charged for cleaning automatic device-- 
quitea reductioninthe cost ofthis service. 

Fidelity Bonds. 
Fidelity bonds are written through our department in the 

National Surety Company of New York, a company with $500,- 
000capitalandtotal assets ofover $2,000,000. The rate fortheir 
regular form of bond is but $2.50 per thousand while the 
American Bankers Association form is written at $3.00 per 
thousand, either ofthese forms permitting interchange of work, 
andchangeofemployees, atanytimewithoutadditional charge. 

With numerous examples before the public, during the past 
fewyears, itwould certainly seemas though $25.00 invested by 
anycountrybankin a $10,000 fidelity bond upon its employees. 
wouldbe agood advertisement if nothingmore, and it certainly 
would not be good advertising to inform its customers that its 
employeesareallso honest, no fidelity bonds are carried. Large 
banksinlarge cities need no such advice forthey aretoo often 
reminded in a more expensive manner. 

Burglary Insurance. 
Iiisinthe cost of burglary insurance that our efforts have 

securedthegreatestsavingindollars and cents to ourmembers, 
and this is a form of protection paid for by fully ninety-five 
percent of the banks. All are doubtless aware that for some 
years the competition between burglary insurance companies 
was such that the banker who would quote the rates of one 
againstthe quotation of another, could secure most "any old 
rate." butthe companies had finally tired of this kind of com- 
petition and in the early spring of 1906 had agreed upon a 
schedule of rates for all the states of our Union, dividing the 
United States into four divisons, supposed to be arranged ac- 
cording to burglary hazard. By their placing Wisconsin in 
divison3, withthebanks of Oklahoma, Texas and Washington, 
itwaseasilydemonstratedby our association that we were en- 
titledtoabetterclassificationandalthoughupto thedayof our 
lastconvention,thecompaniesinsisted we were correctly classi- 
fied and they could make no concessions whatever in those 
rates, our association was able to secure a contract with the 
Metropolitan Surety Company of New York, which secured to 
our members division 1 rates, being the lowest afforded any banks of the country. 
That we may demonstrate to all present, the saving thus 

secured, the following table gives the basis for each class of 
bank safes underboth division 1 and division 3, each ofwhich 
wouldbesubjectto similardiscounts for age ofsafe, population 
ofcity, vaultprotection, etc. 

Class 
of 

Safes. 
"A" 
"B" 
"C" 
"D" 
"E" 

Basis Rates for Burglary Insurance. 
First $2,000. Additionalper $1,000 

Div. 3. Div. 1. 
.$100.00 $60.00 

Div. 3. 
$50.00 $35.20 $24.20 $8.80 

$25.50 $19.50 $7.50 
$17.00 $11.50 $5.00 
$12.50 $10.00 $4.50 

Div. 1. 
$30.00 
$6.60 
$5.50 
$4.50 
$4.00 

(Div. 3 shows rates in force before establishment ofdepart- 
ment. Div. 1 shows rates now in force.) 

Advantages to Association. 
Theadvantagestoour association mayalsobecalledfinancial 

first, fromtheincometo the protective fund of our association 
throughcommissionspaidbythe insuranceand bond companies 
uponallbusiness placed throughit, and also bythe increasein 

revenuefrommembershipdues. Althoughour department shows 
but about $200 net profits this first year from commissions re- 
ceived, I believe a considerable part of the increase in member- 
ship reported by your secretary may properly be credited to 
the efforts of our association along these lines. for in soliciting 
memberships in an organization like our Wisconsn Bankers 
Association, nearly the universal reply received is "What ad- 
vantage isit to us?" and in many cases unless that advantage 
be shown in actual dollars and cents, our association appeals 
to many banks in a very limited degree , while very little at- 
tention seems to be paid to the building up of the protective 
fund, which is for use in re-imbursing members for money ex- 
pended by them in endeavoring to apprehend criminals who 
may have operated in their vicinity, and for other expenses in- 
curred-repayment of which is not provided for in any in- 
surance policy. 

In establishing a department suchas it wasintended the in- 
surance department of our association should be, there is nat- 
urally much more detail work and considerable more expense 
the first year than there should be afterwards, for in order to 
annoy the banker as little as possible with soliciting letters, 
it is desirable to know at what time present policies and bonds 
expire and thus only bring the matter to his attention atthe 
time he would be interested in our department. At the com- 
mencement of this department after ourlast year's convention, 
a circular letter was sent to every bankin the state, outlining 
the plan, stating the concessions, and rates secured, and re- 
questing expiration dates and other information. A liberal re- 
sponse was received although many banks evidently did not 
understand the purpose oftheletter or did not care to givethe 
information, for after the second and third request, our as- 
sociation files are still without the expiration dates of nearly 
one-fourth of the banks, and as there is said to be no gain 
withoutsomeloss, thefactthatnearlyevery bankerinthestate 
has been obliged to open, evenifhe did not read severalletters 
from your assistant secretary, either soliciting information or 
insurance, may have off-set in time lost from business forthe 
money saved through this department. 

That attention has been paid to some of the 2,000 letters 
mailed bythe department is shown fromthe business placed by 
our members which includes forthe eleven months, thewriting 
of $315,000 fidelity bonds for 28 banks, and $280,000 of burglary 
insurance for 35 banks, at a net profit to our association of 
nearly $200 after paying the expenses ofthe department-a de- 
tailed report of which has ben submitted to the executive 
council and filed with the secretary. 

Considering thenumberofpolicies whichhave expired during 
theyearand the numberwhichhave been written through our 
department, itis easily seen alarge majority ofthebankshave 
renewed their policies with former companies, and I am frank 
to say the insurance company has some justice on their side 
when they claim our members have not been as loyal to the 
department as they had a reason to expect. I admit there 
are several causes for this lack of business, not the least of 
which may bethe fact that all companies whentheyfound our 
association,had really succeeded inbreakingtheirrate schedule, 
very soon met our rates, notwithstanding their claim even up 
to the date of our convention last year, that they could not 
write the business profitably at less thandivision 3 rates. Not 
only did the other companies then meet our rates, but unde:- 
took a persistent attack upon the company we had contracted 
with. With attacks upon our company and with the bankers 
ableto secure insurance in the old company as low as through 
our association, it is not surprising that our business has been 
somewhat restricted. and as example of the way some mem- 
bers have regarded the department, I might cite a bank which 
had been paying $100 a year fortheir burglary policy and after 
the adoption of schedule of ratein 1906, were advanced bytheir 
old companyto $120 whichtheypaid. Prior to the expiration of 
their policy this spring, our association offered them a rate of 
$80. The agents ofthe old companytoldthemtheyhad decided 
to do away withthe $20 advance put on the previous yearand 
offered the bankthe old rate of $100, which wasreduced to $80 
upon further conversation, and the banker writes Our de- 
partment and says, "As the association cannot write the busi- ness at less than the old company, we have decided to renew 
withthem.” Personal solicitation is astrong factor insecuring 
insurance-anadvantageour association cannot affordatpresent. 

Many did not take into account thatone reasonforthe com- 
panies meeting the association rate might beto discourage our 
association companythroughlackof business andthus secure a 
cancellation oftheir contract and permit the restoration ofthe 
higherrates. Itmaybenewstomanyofourmembers, but this 
isalmost exactlywhat has happened, andourdepartmentis to- 
day unable to tell whether we can quote division 1 rates for 
morethansixtydays longer ornot, for the Metropolitan Surety 
Company'scontracthasbeen cancelled. 

Afew weeks agomyattentionwas calledtoreports concern- 
ing the financial standing ofthe Metropolitan Company, which 
caused me to commence aninvestigation by inquiring fromthe 
home office of the company and from the New York insurance 
department as to the truth of the reports, and not receiving 
satisfactory replies from the company itself, further demands 
upon them for the information, led to the receipt of notice 
from the company June 10th. of their desire to cancel our 
burglary insurance contract-which they had the right to do 
by giving sixty days' notice, their grounds for cancellation 
however, being based upon lack of loyalty to our association 
in the amount of business placed by our members. 

Within a week after our contract was cancelled, several 
companies, including the Metropolitan. were endeavoring to 
place Wisconsin banks back into division 3 burglary schedule 
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of rates, and fearing they might succeed in the effort some of 
them had been working for since our last convention, the 
president of our association and myself assumed the responsi- 
bility of entering into a temporary contract wth another com- 
panywherebywe continued our division 1 rates, but leaving the 
contract subject to the approval of this convention, and after 
discussing the continuance of the department, at its meeting 
last night, our executive council recommended that the agree 
ment for fidelity bonds made last yearwiththe National Surety 
Company, be amended to include the writing of burglary in- 
surance by that company and at division 1 rates, as agreed 
upon in the temporary contract made by your officers as be- 
forereferred to. 

Iffor anyreason Metropolitanpolicy holders who have taken 
their policies through our association, desire to do so theymay 
substitute the National Surety policy of our association at 
end of the first year term without any increase of premium. 
and thereby benefit our association with the commission upon 
thepremium. 

The continuance of this department is in the hands of this 
convention, andwhile I woulddisiike to seeour association take 
a backward step and leave each bank to secure its own rates 
as before, I believeunless moreloyaltytoourassociation canbe 
shownbyplacing our insurance throughit, we canhardlyexpect 
any company to continue a contract with us. 

To realize the financial benefit our co-operation might be to 
our association, we need only refer to the results of a similar 
department in the Missouri Bankers Association-an association 
numbering among its members 97 percent of the banks of the 
state, through whose co-operation, their insurance department 
yields an annual revenue of $9,000 in commissions. 

An interesting address of the session of Thursday was 
that of Charles G. Dawes, president of the Central Trust 
Company of Chicago. Mr. Dawes launched at once into 
his subject and in his well known forceful and effective 
way entered a vigorous protest against the Sherman anti- 
trust law as it is now administered. In the course of his 
talk he conceded the value of the right sort of critic, the 
onewhois forbettering conditions and not censuringjust 
forthe sake offinding fault orto gain some personal pub- 
licity, but he protested most strongly against the appeal 
to prejudice which marks the demagogue in politics and 
the sensationalist in journalism. He spoke for the man 
who does things, for the man with sufficient courage and 
imagination to carry out great enterprises, the benefits of 
which extend to millions besides the promoters. 

What he especially objected to was to herald_such ac- 
tion as wasfinallytakeninthe famous Northern Securities 
case, as a great victory for the government and for prog- 
ress, when in reality nothing was accomplished by the 
government. The matter remains where it was and the 
control ofthe three roads is unchanged. Mr. Dawes in- 
sisted upon "fair play." "Let the rules of the game be 
established andknown to all without question, thendonot 
call a man a criminal because he wins." He spoke as 

follows and was frequently applauded: 

The Sherman anti-trust law was passed sixteen years ago 
atjust such a period in our country's commercial life as we are 
passing through now. a period of great interest in public mat- 
ters, a period of public unrest and disquietude, a period at 
which appeals to the passions of the radical portion of our 
populationwerebeingmade, aperiod whentherewaswidespread 
hostilitytothose thingswhichareinthe country, andoutofthis 
condition sprang this hostile illy-conceived, unfortunate legisla- 
tion. 

The Sherman anti-trust law makes criminal all agreements 
in restraint of trade, whether they are inherently criminal, or 

It makes in these general terms something criminalwith-not. 
Nowthisis the day ofthe trade agree-out further definition. 

ment in the United States. We have national, city, state and 
district agreementsin restraintoftrade, andtheyarenot agree- 
mentsforthepurposealwaysofextortinganunreasonableprice. 
Iwould not for a moment defend an agreement in restraint of 
tradewhichhad for its purpose the extorting from thepublic of 
an unreasonable price. It should be under the ban ofthelaw. 
Itshouldbemadecriminal, asthe Shermananti-trustlawmakes 
it criminal. But the troublewiththe Sherman anti-trustlawis 
thatitmakes equallycriminal an agreement inrestraint oftrade 
which is inherently innocent, which may be for the benefit of 
the public, which may be simply for the purpose of preserving 
natural rights, which may be at any rate not injurious to the 
public. Take for instance an agreement among competitors to 
competeonly upon pure goods as distinguished from adulterated 
goods, unquestionablyin the interest of the public, and yet it 
iscriminalunderthe Sherman anti-trust law today, as criminal 
as an agreement among competitors to combine forthe purpose 
of extorting an unreasonable price. Take an agreement among 
manufacturers topreserve highstandards inmanufactured arti- 
cles. That agreement 
agreement among cor 
prevent an over-s 
moditieslikeme 
cumulate loss of 

anCriminal under the law. Take 
on perishable goods designed to 

ularpoint ofperishable com- 
reifthey were allowedto ac- 
the result, whichis injurious 

bothtotheproducerandtothe community. Such agreementsas 
that are criminal under thelaw. 

Two Kinds ofAgreements in Restrant ofTrade. 
The point I wish to make is that there are two kinds of 

agreements in restraintoftrade, thosewhich arebeneficialtothe 
public as well as those which are injurious. An agreement in 
restraint of trade not to sell below cost is not of necessity a 
disadvantage and an injury to a community, for certainly we 
have heard a great dealrecentlyaboutgreat institutions under- 
selling for a period of time in certain localities, selling below 
cost, forthe purpose of crushing out competition in orderthat 
they may later exercise a monopoly and raise the price. A 
great many of these agreements in restraint of trade are for 
thepurpose of existencenot of extortion, of letting a reasonable 
amount of competition exist. Under the laws of trade and 
commerce as we have them today competition is running riotin 
this country, as we hear all over the country criticism ofthe 
kind of competition that these great institutions are giving 
some ofthe smaller institutions ofthis country. And yet any- 
thing on the part ofthe small institutions designed to prevent 
that kind of crushing out competition whichis building upthe 
true monopolies of the United States is as guilty under the 
Sherman anti-trust law, is as criminal as any other kind of 
an agreement designed to extort from and injure the peopleof 
the United States. 

The Sherman anti-trust law makes criminal in thesegeneral 
terms any agreement in restraint of trade in the United States 
orwith foreign nations. Now, it is indefinte in its description 
of a crime. And being indefinite in its description ofthe crime, 
the business community is in doubt as to what is criminal. 
Now, when it is in doubt as to what is criminal, whenthe na- 
ture ofthe crime is not fixed in the minds ofthe businesscom- 
munity, the scrupulous man refrains from action and the un- 
scrupulous man takes it with greater impunity. The scrupulous 
manrefrains from entering into any combination of trade, how- 
ever beneficial it may be to the public or however necessaryit 
maybeto his business, for he does not desire to takeanyrisks 
with the law. The unscrupulous man violates that law with 
greater impunity, for experience has shown us that in this 
country and every other country that any law which makes 
equally criminal an innocent act with a guilty act is inevitably 
difficult of enforcement. The result is that the Sherman anti- 
trust law today, discriminates against purely useful, benc- 
ficial agreements in restraint of trade, and encourages-directly 
encourages injurious agreements in restraint of trade. Itmili- 
tates against the scrupulous business man, it militates against 
the good trade agreement and in favor of the bad trade agree- 
ment. It actuallyputsapremium upona consolidationandcon- 
centration up to a certain point, for provided all competition 
is not destroyed it encourages the consolidation of competing corporations up to a certain point, because they can 
legally then as a corporation through that consolidation,-they 
can get the substance of a trade agreement by that method- 
whichwould be illegaland criminal if done as separate corpora- 
tions under a trade agreement. The very effect ofthatlawhas 
been to encourage the more rapid crushing out of competition 
in this country. 

do 

In addition to this effect which the Sherman anti-trust law 
has, there areoneortwo othervery serious consequenceswhich 
followfromthatlaw. Ofnecessityalawframedinsuchgeneral 
terms making equally criminal an act which is inherently in- 
nocent with one which is inherently guilty, of necessity under 
,such an act such wide latitude of discretion is givento theex- 
ecutive officers of government intheir right to proceedagainst persons and corporations that in the enforcement of this law 
the appearance of favoritism is made inevitable. 

Lack of Uniformity in Methods of Treatment. 
Now, without any intention of reflecting upon the rightful- 

nessofpurpose ofthe departmentofjusticeinitsactionstaken 
underthislaw, a fewillustrations will serveto emphasizethis 
point, willservetomanifestthislackofuniformityinthemethod 
oftreatment ofthose who come underthe ban ofthelaw and 
who should be, in accordance with the theories of republican 
government, treated alike in connection withthe mattersofan 
enforcement of criminal legislation by the government ofthe 
United States. 
In the Northern Securities case a limited action was had 

againstthecorporationonly, alimited action, as Ishallexplain. 
In the Packers case the action was brought against the indi- viduals as well as against the corporation. In that particular 
case the government found itselfin the attitude of announcing 
through one department ofthe government, after an exhaustive 
investigation, that the business was not a monopoly and was 
conducted at a reasonable profit, and seeking at the same time 
through anotherdepartment ofgovernmentto putthe ownersof 
the business in jail as public malefactors. 

In the Northern Securities case, as I say, a limited action 
was taken against the corporation only. Thebill wassodrawn 
in court that it might have been known that nothing practical 
couldhave resulted fromthat decreein the Northern Securities 
case, which has been so widely discussed throughout the busi- 
ness, commercial and financial circles of this country and of 
others. 

The Northern Securities Case. 

The Great Now, let me explain to you what the Northern Securities 
Company was and how this case affected it. 
Northern and the Northern Pacific railroads desired to wipe 
out as a competitor the Chicago, Burlington & QuincyRailroad 
Company. Accordingly the Northern Pacific and the Great 
Northern Railroads boughtthe stockofthe Chicago, Burlington 
& Quincy Railroad Company. Theythen formed the Chicago. 
Burlington & Quincy Railway Company, which issued $215,000,- 
000 joint four percent bonds, and the stock of the Chicago. 
Burlington & Quincy Railroad Company which had been pur- 
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President 
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264,000.00 
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H. G. MICHENER 
J O H N  H. WATT 

SAML. D. JORDAN 
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FIRMS, INDIVIDUALS AND CORPORATIONS 

chasedbythe Northern Pacific CompanyandtheGreatNorthern 
Company was put up as security behind the $215,000,000 joint 
four percent bonds of the Chicago, Burlington & Quincy Rail- 
way Company. Stock was issued to the extent of $100,000,000 
oftheChicago, Burlington & QuincyRailwayCompany, and then 
divided equally between the Great Northern and the Northern 
Pacific Railroads. The bonds were then guaranteed by the 
Northern Pacificand the Great Northern Railroads,the $215,000,- 
000 of bonds. Then the Northern Securities Company was 
formed and the stock of the Great Northern Railroad and the 
Northern Pacific Railroad was put into the treasury of the 
Northern Securities Company, and its stock issued to the old 
holders of the stocks of the other two railroads. Now, what 
was the result of that transaction? The voting power of the 
Chicago, Burlington & Quincy Railroad Company, the company 
whichowned theroad, followedtheChicago, Burlington & Quincy 
Railway stock. That stock was owned by the Great Northern 
Railroad and the Northern Pacific Railroad. Then the stock 
ofthe Great Northern Railroad and the Northern Pacific Rail- 
road controlled the voting power of the Chicago, Burlington & 
Quincy Railway Company, and that in turn, since the stock 
oftheNorthern Pacific and the Great Northern was turned into 
the treasury of the Northern Securities Company, was con 
trolled by the Northern Securities Company. Now, what was 
the first step in the Northern Securities Company? It was the 
segregation of the Chicago, Burlington & Quincy Railroad 
Company stock behind the $215,000,000 joint four percent bonds 
issued bythat Chicago, Burlington & Quincy Railway Company 
andguaranteed bytheNorthern Pacific and the GreatNorthern 
Railroad. That was what wiped out the Chicago, Burlington & 
Quincy Railroad asa competitor inthenorthwest. Thatwasthe 
financial step-ladder over which all this transaction was lifted. 
Who cared,what they did if they did not disturb the voting 
power of that stock, if they did not take that from the hands 
of the men who were exercising it at that time? Who cared 
whatthey did with the skeleton called the Northern Securities 
Company after it had done its work? For when the Northern 
Securities decree was had it simply cancelled that Northern 
Securities Company and every man who had stock in the 
Northern Securities Company, who had a piece of white paper, 
camein and took apiece ofbluepaper andapiece ofred paper. 
Hegot in exchange for that certificate two papers, a certificate 
of stockin the Great Northern and a certificate of stockinthe 
Northern Pacific. The Chicago, Burlington & Quincy Railroad 
had been wiped out as a competitor of those two other rail- 
roads. There was no change brought about by the Northern 
Securities case, except each man landed with two pieces of 
paper representing his interest inthe railway situation instead 
of one piece of paper. Why? Because at the very beginning 
of that case no effort was made to disturb the stock of the 
Chicago, Burlington & Quincy Railroad Company segregated 
behind those bonds, a segregation just as much contrary to 
public policy as any one of the steps-if it was contrary to 
publicpolicy-justasmuchcontrarytopublicpolicyas anyother 
step that was taken in connection withthe Northern Securities 
case. 

What practicaleffect has come fromthat? Iamnot criticis- 
ing the department of justice for not atacking the right of the 
innocent holders ofthe $215,000,000 joint four bonds of the Chi- 
cago, Burlington & Quincy Railway Company. It probably 
properly considered that more harm would be done than good 
obtained from the attacking of those securities. But the point 
I wish to make is, what good could come from the Northern 
Securities case, what change in conditions unless they were 
attacked; and how utterly has this lawfailed in this instance! 
when attempted to be used as an agent for the change of con- 
ditions in the northwest. General conditions are not changed 
at all. The Sherman anti-trustlawis notthe lawto dealwith 
conditions of that sort. The kind oflaw that is needed is one 
to determine whetheras amatter offact that consolidation was 
ofbenefitorofdisadvantage to thepeople ofthe northwest, and 
when found to be disadvantageous the remedy should be an 
effortto restore the old condition of competition. Anything less 
than that is a pretense. Ifit should be found under such a law 
that the consolidation was one opposed to the interests ofthe 
people, it should be prevented, if it is found that it is forthe 
interest ofthe people it should be upheld. Butthe point Iwish 
to makeis thatthe Shermananti-trustlawis assuming criminal 
before trial a trade agreement. This is as wrong in connection 
with business as it would be to assume criminal before trial 
any individual charged with an offense under the laws of the 
United States, and itis because of this inclusion of acts which 
are inherently innocent with acts that are inherently guilty 
that we have not had and cannot have any such thing as a 
general enforcement of the law under the Sherman anti-trust 
law. Supposing we should have a general enforcement and we 
should have no laws upon our books which are not susceptible 
with profitto the communityofgeneral enforcement; supposing 
we should have the general enforcement of the Sherman anti- 
trustlaw, whatwouldbe the result? The tendencywould be on 
the partofthegood man in business, ifpreventedfrommaking 
those sort ofagreements which will allowhim to exist, to sell 
outhis business to those who willtake riskswiththelawwhich 
is a public injury. Or it might lead him to sell out his busi- 
ness to those who will compete with each other again, cutting 
up these large businesses and thereby lessening the economy 
of production and the distribution which is a public injury. 

Sherman Anti-Trust Law Unenforceable. 
The Sherman anti-trust law cannot be and is not generally 

enforcedin this country today. There should be provided some 
way by which trade agreements should be passed upon in re- 
gardtotheir effectupon thepublic. Itis very doubtfulwhether 
what was done in the Northern Securities case was not of 
advantage to the great northwest. Mr. Hill claimed that other 
railroad institutions whose interests were in another section of 
the countrywere seeking to control the railroad situation there. 
that it was necessary for him to prevent that primarily of 
course for however they may preach, business men are not 
philanthropists--primarilyof course, in the interests of his own 
railroad, but also in the interest of the great country through 

whichitran, because his road could not prosper if the country 
did not prosper; and for the prosperity of his road he main- 
tained that it became necessary for him to keep those other 
railroad institutions from the control of his property. He be- 
cameafraid of Mr. Harriman alittle sooner thantherestofthe 
country, and he protected himself against him accordingly 
through the Northern Securities Company. Thatis the reason 
today why the hand of the Union Pacific Railroadis not dom- 
nantinthe affairs of the great northwest. 
I never have done much apologizing for the men who have 

done things in the United States, and Ihaveno apologytomake 
before any audience of intelligent business men, or any other 
for James J. Hill in connection with the Northern Securities 
caseandthe upbuilding ofthe northwest. And as Ihavelooked 
overthe magnificent development of the northwest duringthe 
pastfewyears, the development ofthisgreatcityof Milwaukee, 
of all these great cities, and have seen the thousands ofmills 
and factories that are humming with industry through this 
country, Iknowthatin the northwestthey standforupbuilders 
and uplifters and for progress, and are against the voice ofthe 
pessimist if directed against true progress inthe United States. 

Think ofthe history of James J. Hill. Starting out asaboy 
checking freight on the upper Mississippi river, sharing his 
roomwithP. D. Armour inorderto saveroomrent. Apoorboy. 
but gifted with great energy, and that which is as important 
in these great undertakings, great imagination. He startedat 
small beginnings and looked out toward the great northwest 
over the Great Northern Railroad, but a little road at first. 
graduallybuildingit up, untlin 1904the Great Northern carried 
1,000,000 tons of freight and over 3,000,000 passengers. Think 
of his career. Thousands ofpay-rolls were being created while 
his fortune was being created. Every shareholder ofthe Great 
Northern Railroad has shared proportionately in the wealth 
which his industry and his genius and his ability had created. 
No apology need be made for him. And yet he can be made a 
criminal under the Sherman anti-trust law if the statute of 
limitations did not run. Tell me where in that career, from a 
boy checking freight on the wharfs of the upper Mississippito 
today when the Great Northern Railroad is doing that tremen- 
dous volume of business and he is at its head, tell me where 
in the course of that career did James J. Hill become apublic 
menace andapublicperilandproperlyliabletoindictmentunder 
thelaws of the United States? 

Business Standards Never Higher. 
We hear this talk about the rich men, about the man who 

doesthings, abouthis dishonesty-Heavenknowsthereisenough 
of it, but I stand here today and say that there never was a 
timeinthe business ofthe United States when there wasmore 
honesty, when there was a better adherence to high standards 
ofbusinessthanthereis today. Theveryfactthatwehavethis 
generalcriticism, theveryfact that we have smokedtherascals 
out is a proof that the standards are higher than they have 
been, for these things always have gone on ever since men 
started to do business together. We have had the rascals; we 
have had the dishonest men; we have a very general effortat 
this time to rid ourselves of unworthy men and of unworthy 
projects and of unworthy schemes, but do not let us be led 
into indiscriminate denunciation, into indiscriminate opposition, 
into listening to these greatest enemies of ours, these dema- 
gogues who appealto the passions andtothe prejudices ofour 
people. How many of you, if a man would comein todobusi- 
ness with you as business men and would start with an ap- 
peal, to your prejudices, would listen to him for a minute? If 
amancame into sellyoulifeinsuranceorreal estate andwould 
start with an appeal to your prejudices of some kind against 
thisman oragainst thatmanor againstthis businessoragainst 
that business you would not listen to him, and yet a large 
portion ofthe speeches ofthe public men of today are made up 
of appeals to prejudice instead of appeals to reason, and that 
at a time when business questions above everything else areto 
thefront with our people, and at a time when their solution is 
of the greatest possible importance. We need clear thinking. 
and weneed honest thinkingin the United States, andwe need 
men courageous enough to stand up and run the risk ofthe 
castigation ofthe radical portion of our communityin the dis- 
cussion of these things. It is easy enough to take a position 
as a public man in favor of those doctrines which the radical 
portion of our people believe in. It requires no courage. Itis 
a sort ofa theorythatifa man is strong enoughto getup and 
brave the Standard Oil Companyor Harriman orsome ofthese 
greatleaders onethousandmiles awayfrom him, standsupand 
tells what monsters they are, amid the cheers of his fellow 
men, while heis running for office, thattherepresents courage. 
I willtellyou what true courage is inthe politician andinthe 
statesman and in the public man. It is the courage to take 
the castigation and the sneers and the opposition ofthosewho 
are nearest to him in the defense of that which he believes to 
be right, in the.defense ofthat which he believes to be inthe 
ine of true progress. Thatis courage. Thatis statesmanship. 
And at this time what we need in this country-we seem to 
havenolack ofleaders willing to stand before the radicalpor- 
tion ofthe people of the United Statesintheirdemands-what 
we need are leaders who are willing to stand for a reform 
whichconsists ofarepealofan ineffective existing radicallaw 
such asthe Sherman anti-trust law, a leaderwhoiswillingto 
take the castigation of the radical'and wait for his vindica- 
tion in the long run. 
Itispopulartostandforrailroadratelegislation, andwehave 

had benenciallegislation along those lines, but we seemtolack 
leadersforthisreformwhichisabsolutelynecessary,myfriends. 
as necessary as railroad rate legislation for the progress of 
this country. We seemto lack leaders who willtake the casti 
gation ofthe publicand stand forthe reformofthis ineffective, 
radical existing law, for we have practicallynolawso longas 
the Sherman anti-trust law remains in effect, which can be 
applied to remedythe undoubted evils which exist. Wedo not 
want these generallaws which cannot be enforced and which 
malefactors laugh at and honest men in business fear, as they 
fear any law which interfers with those acts on their part 
which may not be harmful, which may be right, but still are 
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Eau Claire, Wis. 

Statementatthecloseofbusiness, May20, 1907. 

Resources. 
Loans and discounts 
Overdrafts . 

ACapital and Surplus of 

$ 4 0 0 , 0 0 0 . 0 0  

and totalResources of over 

T w o M i l l i o n s  

of Dollarsplaces this Bank in a position. 

togiveitspatrons thebestofservice 

in everyparticular. 

U. S. bonds 
Other bonds 
Premiums onU. S. bonds 
Furniture and fixtures 
Duefrom banksand U. S. treasurer 
Cash 

.Capital 
Surplus 
Profits 
Circulation 
Deposits 

Liabilities. 

Directors. 

.$1,368,596.88 
1,720.00 

150,000.00 
95,033.48 
2,264.06 
725.52 

369,095.31 
130,359.55 

$2,117,794.80 

$150,000.00 
30,000.00 
6,857.81 

100,000.00 
1,830,936.99 

$2,117,794.80 

D. S. Clark, of Waters-Clark Lumber Co., Duluth, 
Minn; W. K. Coffin, President; David Drummond, of 
Drummond Packing Co.; D. M. Dulany, Capitalist; A. J. 
Keith, of Keith Brothers, Lands and Timber; T. B. 
Keith, of Keith Brothers, Lands and Timber; C. W. 
Lockwood, Vice President; A. J. Marsh, Lawyer; T. 
Slagsvol, Merchant. 

T r y  U s a n d  Be Convinced. 

E.P.SAWYER,President. 
CHAS.SCHRIBER,Vice-Prest. 

W.J.HAY, SecondVice-Prest. 
LOUIS SCHRIBER,Cashier. 

R.P.FINNEY,Asst. Cashier. 

E A U  C L A I R E  S A V I N G S  B A N K  

C A P I T A L ,  $50,000 

Officers. 
W. K. Coffin, President; C. W. Lockwood, Vice Presi- 

dent; F. S. Bouchard, Cashier; C. W. Dinger, Assistant 
Cashier. 

Directors. 
D. S. Clark, W. K. Coffin, David Drummond, D. M. 

Dulany, A. J. Keith, T. B. Keith, C. W. Lockwood, A. 
J. Marsh, T. Slagsvol. 

E q u i t a b l e  r a t e s ,  l i b e r a l  c o n t r a c t s ,  a n d  p r o m p t  

p a y m e n t  of l o s s e s  m a k e  t h e  N a t i o n a l  S u r e t y  C o m -  

p a n y  of Ne w Y o r k  t h e  f a v o r i t e  w i t h  b a n k e r s .  I n t h e  

N o r t h w e s t  we h a v e  c o n t r a c t s  w i t h  t h e  B a n k e r s '  

A s s o c i a t i o n s  of W i s c o n s i n ,  I o w a  a n d  N o r t h  D a k o t a .  

If y o u  a r e  a m e m b e r  of o n e  of t h e s e  p l a c e  y o u r  b u s i -  

n e s s  w i t h  us t h r o u g h  y o u r  S e c r e t a r y ;  if n o t  a m e m -  

b e r ,  w r i t e  us f o r  r a t e s  on F i d e l i t y  B o n d s ,  D e p o s i t o r y  

B o n d s  a n d  B u r g l a r y  I n s u r a n c e .  W m . B. J o y c e  & 

C o m p a n y ,  N o r t h w e s t e r n  M a n a g e r s ,  M e r c h a n t s  N a -  

t i o n a l  B u i l d i n g ,  St. P a u l ,  M i n n e s o t a ,  a n d  M e t r o p o l i -  

t a n  B u i l d i n g ,  M i n n e a p o l i s ,  M i n n e s o t a .  
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Capital, $500,000.00 Surplus, $1,000,000.00 Undivided Profits, $125,000. 

F I R S T N A T I O N A L B A N K D U L U T H , M I N N. 

A,L.Ordean, President. 
J.H.Dight,Cashier, W.J.Johnson,2ndAsst,Cashier. U N I T E D  S T A T E S  G O V E R N M E N T  D E P O S I T A R Y  W.S.Bishop,Asst.Cashier. 

Out-of-townaccountsareacceptedonfavorable terms, and everyaccommodationconsistentwithprudentbankingis 
accordeddepositors. Promptattentiongivencollectionsandfinancialmatters. 

And 

placed under its ban. For, say what you will, the average 
American business man is a law abiding citizen. He has ac- 
cumulated his property under this magnificent government of 
ours, under the protection of its laws and underthe protection 
of its flag, and to him it is not fear of punishment, it is rev- 
erence for this country, its laws and its institutions which 
governs his conduct and his relations to his fellow men. these unworthy laws hinder this kind of man from useful 
activity, hinder him in his efforts to build up his community 
through his business. It is a blot today upon the proper pro- 
gress ofthiswhole country. Takeit away and enforce aproper 
law which willtake its place, which will allow this government 
with allthe activity which it is using now in the enforcement 
ofthe Sherman anti-trust law to proceed against any person 
who violates any provision of a new law, but will encourage 
proper trade agreements. Go after those men who are injuring 
our business community, after those who would extort, after 
those who wouldblot out by too much competition those strug- 
gling industries which thereafter might become of great bene- 
fitto our country, whichtheycan dolegallyunderthe Sherman 
anti-trust law, notwithstanding this Sherman anti-trust law is supposed to encourage competition. Enact a law which will 
recognize and uphold proper,trade agreements. Get a proper 
statute upon the books of the United States and then have 
that energetically and uniformly enforced. 

If real progress is to be made toward the solution of the 
vexed industrial problems which confront the nation, this law 
should be amended, as stated before, so asto clearlydefinewhat 
shall constitute illegality in trade agreements. In addition, it 
should be amended so that a trade agreement, whether an 
agreement in restraint of trade or not, may, prior to its con- 
summation, be considered by a commission in its relationtothe 
public interest. Beneficial trade agreements should then be 
legally sustained and endorsed, and bad ones forbidden, and, 
if consummated, punished. 

Mr. Perrin on the Currency. 

John Perrin, president ofthe American National Bank 
of Indianapolis, and a member ofthe currency commis- 
sionoftheAmerican Bankers Association, spoke atlength 
uponthe subject of currency reform. He is a careful stu- 
dent of finance and his address is well worth study. He 
spokein part as follows: 

Inthelast analysis the sole function of banks and currency 
is to facilitatethe exchange ofthe products of labor. Asystem 
ofbanking and currency has merit only in proportion to the ef- 
ficiency with which it serves this end, The highest efficiency 
means the greatest economy to the producer in effecting such 
exchanges. This cannot be had without safety, but it should 
be clearly recognized that safety is simply an incident and not 
the end. 

The national banking system, in striking contrast with our 
previous experience has given us such uniformity throughout 
the country and such a high degree of safetyin our currency 
thatitwouldbe surprisingifmanyhadnot cometo believethat 
these features constitutes the main endinstead ofbeing merely 
essentialincidents of any sound system. 

Thechiefpurpose ofthe nationalbanking actwasto provide 
a market for United States bonds in order to raise funds to 
carry on the civil war. It was a war measure and not really 
a banking act. Whether or not we believe that the stress of 
war necessities justified so grave a perversion from its true 
economic function of one important part of the machinery of 
our commerce, certainlythe waris far enoughin thepast now 
to warrant our inquiing with open minds into the possibilities 
of beneficial changes in our bankingand currencylaws. 

Itis my sincere conviction thatnothing would in such large 
measure contribute to the stability of our prosperity and pro- 
mote the development of our commerce as an adequate bank- 
ing and currency system. The first step towards this end is a 
clear understanding of the shortcomings of our present system. 
It may be remarked in passing that the national banking 

actachievedlittleinthewayofreplenishing the treasuryduring 
the war, as up to its close only $109,000,000 of bonds had thus 
been disposed of, about 3.6 percent of the government's bor- 
rowings. 

Our Present Currency. 

$1,500,000,000 
Of currencywe nowhave in round numbers: 

Gold, or the certificates representing it.. 
Silverdollars, or the certificate representing them.. 
Greenbacks 
Bond-secured bank notes 

500,000,000 
350,000,000 
600,000,000 

There are convincing reasons for replacing with gold the 
greenbacks and silver dollars, but I shallnot discuss this point, 
northe comprehensive advantages of a central bank, as Iwish 
to speak only of the desirability of elasticity in our bank note 
currency andthe practicability of bringing this about in a safe 
andsuccessfulwaywithourpresent banking system as it exists 
today. 

Wenowhave $34per capita of currency. The queryis often 
put whether this is not ample, and ifnot, what amount would 
suffice? Letus class together checks, bank draftsand currency 
asthe tools required in effecting commercial settlements. Itis 
never suggested that there be an arbitrary limitation to the 
volume of checks and drafts, nor that any hypothetical amount 
of these would suffice. It is easy to see that the volume of 
checks and drafts issued adapts itself exactly to the volume of 
transactions in which they are used, and that there is speedy 
redemption whenthe purpose ofissue has been served. Inlike 
manner the volume of currency in circulation obviously should 
be determinedbythevolume ofcashtransactionsandnotbythe 
numberofpeople. 

Our currency, however, has no quality, which adjusts its 
volume to thebusiness needs, but is rightlyinelastic. Ourlaw- 
fulor reserve money, gold, silver and greenbacks, approximates 
a fixed amount. The exact amounts ofgreenbacks and silver 
have been determined by statute. The volume of gold while 
fluctuating somewhat as new metal is mined or as it is ex- 
portedorimported, hasquite steadily increased, butthefluctua- 
tionshave beenlittle influenced bythe varyingneed of currency from day to day. The volume of our bond-secured bank notes 

is not influenced by commercial needs but bythe opportunities 
forprofit in government bond investments. 

I think that every national banker present will admit that 
in handling his circulation account he is guided by his judg- 
mentofthe opportunities forprofit, andnot bythe requirements 
for currency. Ifanyonewishesto claimpatriotic actioninthis 
connection, let him explain howhe adds to the currency supply 
ofhis own communityby shipping east $105,000 in currencywith 
which to purchase bonds to secure $100,000 bank notes. After 
depositing 5 percent in the redemption fund he is able to put 
out $95,000 net in the community from which he shipped 
$105,000. 

Ifmunicipal and railroad bonds were made the basis ofour 
circulation, the incentive for bond speculation would be vastly 
greater, and the fluctuations in the volume of our currency 
wouldbe determinedinfargreatermeasurebymarketvariations 
instead of business needs. 

Operation of Bond-Secured Currency. 
When trade in active, government revenues are large. The 

surplus for the fiscal year just ended was approximately$87.- 
000,000. Afewyears ofsimilarbusiness activity could easilyre- 
sultintheredemption ofalargepart ofthe out-standingbonds. With expanding business, many new banks organize. With an 
increasing demand from this source, and a lessening supply, 
bond prices would advance, decreasing the profit on circulation. 
and bringing about proportionate retirement. Thus in the 
face of a need for more currency, the volume of bond-secured bank notes would diminish. If business became stagnant the 
reduced volume of cash transactions would requireless currency 
thanwenowhave. Under such conditionsgovernmentrevenues 
woulddiminish. Necessaryexpenditureswould requirethewith- 
drawal of government deposits now with banks, releasingfor 
circulation purposes the $90,000,000 United States bonds now pledged to secure such deposits. If there were new issues of 
bonds eitherto meet adeficiencyin revenues orforspecialpur- 
poses such as the Panama canal, the effect would be lower 
bondprices, increasingthe profitin issuing circulation, resulting 
inevitablyin an increase ofbanknotes approximatingthetotal 
amount of suca bond issues, regardless of lessened currency 
requirements. 

Again, active trade increases the demand for capital so that interest rates advance. But our bond-secured circulation shows 
a diminishingprofit as interest rates advance, andanincreasing 
profit as interest rates decline. Consequently the incentive to 
issue bond-secured notes is greatest when they are not needed, 
and least when they are most urgently required. 

Prior to the inauguration ofthe nationalbanking systemthe 
banknotecirculation, in spiteofitsvariegated character,showed 
some adjustment of volume to business requirements. During 
the period ofbusiness depression followingthe panic of1837the 
bank note circulation decreased from $149,000,000 in that yea. 
to $116,000,000 the year following, and subsequently to $58,- 
000.000. From$214,000,000 in the panic yearof 1857 therewas a 
decrease of $59,000,000 by the following year. 

Now note the difference with bond-secured notes. Afterthe 
panic yearof1873 there was a slight increase of circulationby the following year. During the period ofgreatbusinessactivity 
from 1872 down to 1892, there was a decrease of circulation 
from $329,000,000 to $172,000,000, During theperiod ofinactivity 
following the panic of 1893, there was an increase of $178.000,- 000in thatyearto $226,000,000 in 1896. 

Whatevermerit of safety our bond-secured banknotes have, 
it is evident that they serve their true purpose as a tool of 
commerce most inadequately. Wejustly pride ourselves onthe 
high credit of our government, but we deceive ourselves egre- 
giouslyifwe feelthatitisbecause ofhighcreditalone thatour 
government2percent bonds sellat apremium. Bonds at 2per- 
cent can be floated only because their special use by national banks is profitable. Eliminate the ½ percent tax on circula- 
tion, and banks would buy1%percentbonds as readilyasthey 
nowbuytwos. Lettheirownership exempt nationalbanksfrom localtaxation andtheywillbuybonds yielding no interest. By 
usingthe currency as a vehicle for floating bonds to secure an artificially low interest rate there is a saving in interest of perhaps six or seven million dollars a year. Butthis deforma- 
tion of our currency, this preversion from its proper function, 
has cost and is costingthe commerce ofthis country eachyear 
many times this amount. Ifits effect were to increase the in- 
terest rate on bank loans alone only three hundredths of one 
percent, it would offset the entire saving to the governmentin bond interest. Experts estimate the increase in interest rates 
by reasonof our present system at many times this faction. 
It is saving at a very small spigot and losing at a very large 
bunghole. 

Instead ofpriding ourselves upon our government selling its 
two percent bonds at a premium, far better that its bonds 
should sell at their legitimate investment value, and that we 
should pride ourselves upon a currency rendering possible the 
exchange ofproducts of laborwith greater economytothepro- 
ducer than that of any other country. Such a currency would 
make for prosperity and progress infinitely more than an il- 
legitimate saving ofa comparatively insignificantsum. 

Disadvantages of Reserve Money for Circulation. 

Under our present system the currency in circulation is in large proportion reserve money. To aid in handling the crops 
itis estimated that $200,000,000 is sent from the centers into 
the agricultural regions every fall. As this is chieflylawfulor 
reserve money, this reduction of reserves entails and enforced 
contraction of credits equal to four or five times the amount 
ofreservemoneyshipped. And afterthe cropmovement, asthis 
reserve money again finds its way back into the banks, there 
is a corresponding enforced expansion of credits of four or five 
times the amount of reserve money returned. With especial 
perversity, too, the enforced contraction of credits appears ata 
season when there should normallybe a lage expansion, and 
then enforced expansion appears when there should normally 
appear a heavy contraction. 

If this aid in moving the crops could have been extended 
by using cashier's checks, the reserve money would have re 
mained in the bank vaults, where it should remain, and there 
would have been no contraction of eredits. In other words, if 
the currencyputinto circulation could beinthe formofcredit 
instrumentsthe sameinprinciple as checks orbankdrafts,the 
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G e r m a n i a  N a t i o n a l  B a n k  M e r c h a n t s  & M a n u f a c t u r e r s  

M i l w a u k e e ,  W i s .  

Conditionatthe close ofbusiness May 20, 1907: 

Timeloans 
Demand loans 

Resources. 

Cashon hand, in other banks subjectto 
checkanddue from U. S. treasurer.. 

U. S. bonds... 
Other bonds 
Furniture andfixtures. 

B a n k 

M I L W A U K E E  

ORGANIZED JULY, 1906 

ReportofCondition, May20, 1907 

.$1,398,670.56 
534,812.70 

964,413.37 
400,000.00 Resources. 

637,757.09 
Cash on hand. 
Due from other banks, subject to check 

13,759.56 

.$3,949,413.28 Loans payable on demand 
Time loans 
Overdrafts 
Furniture and fixtures 

.$3,266,333.62 

$119,305.01 
196,090.63 

Total 

Liabilities. 
Deposits subject to check, savings and 

Circulation, national bank notes out- 
certificates 

standing 
Capitalstock 
Surplus 
Undividedprofits 
Reservefund fortaxes.. 

Total 

Officers. 

297,100.00 
300,000.00 
55,000.00 
28,579.66 
2,400.00 

.$3,949,413.28 

George Brumder, president; George P. Mayer, 
vice president; Alfred G. Schultz, cashier; E. A. 
Reddeman, assistant cashier; M. W. Tobey, assist- 
ant cashier. 

Directors. 

GeorgeBrumder, John H. Frank, WilliamBerger, 
Louis W. Bunde, George P. Mayer, Herman Fehr, 
Alfred G. Schultz, Frederick M. Wilmanns, F. A. 
W. Kieckhefer. 

Liabilities. 
Deposits subject to check 
Time deposits 

Reserve fund for interest and taxes... 
Capital stock 
Surplus 
Undivided profits 

Officers. 

$315,395.64 
$164,825.00 
831,137.27 

1.66 
1,976.73 

$1,313,336.30 

$909,756.64 
122,825.41 

$1,032,582.05 
$2,795.59 
250,000.00 
22,500.00 
5,458.66 

$1,313,336.30 

L. M. Alexander, President; W. S. Paddock, Vice Presi- 
dent; M. A. Graettinger, Cashier; E. C. Knoernschild, 
Assistant Cashier; Frank X. Bodden, Assistant Cashier. 

Directors. 
L. M. Alexander, President Jno. Edwards Mfg., Co.; 

H. P. Andrae, Treasurer Julius Andrae & Sons Co.; J. C. 
Bradley,Secretary-Treasurer Speich Stove Repair Co.; 
J. F. Conant, President J. F. Conant Mfg. Co.; Fred 
Doepke Vice President Wrought Washer Mfg. Co.; 
Sidney O. Neff. President S. O. Neff Trans Co.; W. S. 
Paddock, President Cream City Sash & Door Co.; H. W. 
Schwab, Grocer; G. A. Seefeld, Suelflohn & Seefeld; A. 
T. Van Scoy, of the International Harvester Co., and 
John McNaughton, president Commercial National Bank 
of Appleton, Wis. 

T H E  F I R S T  N A T I O N A L  B A N K  

K E M O S H A ,  W I S .  

T H E 

N A T I O N A L C I T Y  B A N K 

C H I C A G O  

Established 1854, Nationalized 1864. 

Statement ofcondition May 20, 1907: 

Loansanddiscounts.. 
U. S. bonds.. 
Otherbonds.. 

Resources. 

Bankbuilding,vaults andfixtures. 

Cash- 

Currency and coin.... 
Due from reserve banks. 
Duefromotherbanks. 

.$1,484,611.30 
50,000.00 
440,101.87 
37,931.31 

.$230,318.01 
833,974-34 
41,350.18 
2,500.00 1,108,142.53 

Statement of condition, May 20, 1907. 

Loans and discounts 
RESOURCES. 

U. S. bonds to secure circulation 
Cash and due from banks 

.$4,955,607.82 
261,500.00 

2,039,074.01 

$7,256,181.83 
Duefrom U. S. treasurer. LIABILITIES. 

Capital .$1,500,000.00 

$3,120,787.01 
Surplus, undivided profits 
Circulation outstanding 
Deposits 

361,938.73 
250,000.00 

5,144,243.10 

Liabilities. $7,256,181.83 
Capitalstock.. 
Surplus fund... 

taxes 
Nationalbanknotes outstanding. 
Deposits 

Undivided profits, less expenses 

$100,000.00 
50,000.00 

Comparative Statement. 

and 
64,367.96 
50,000.00 

2,856,419.05 

$3,120,787.01 

Feb. 5, 1907 (Opening day). 
Mar. 5. 1907 
Apr. 5, 1907 
May 6, 1907 
May 20, 1907 

.$2,198,337.25 
3,262,325.93 
3,704,675.00 
4.989,446.61 
5,144,243.10 

Officers. 
Z. G. Simmons, president; George Yule, vice 

president; Chas. C. Brown, vice president; W m .  H. 
Purnell, cashier; W m .  P. Robinson, assistant cash- 
ier; A. W. Frantz, assistant cashier; M. G. Boer- 
nerassistant cashier. 

OFFICERS. 
David R. Forgan, President; Alfred L. Baker, Vice 

President; H. E. Otte, Cashier; L. H. Grimme and F. A. 
Crandall, Assistant Cashiers. 

DIRECTORS. 
Alfred L. Baker, of Alfred L. Baker & Co.; Ambrose 

Cramer, Trus. Henry J. Willing Estate; Edward F. 
Carry, Vice President American Car and Foundry Com- 
pany; A. B. Dick, president A. B. Dick Company; E. G. 
Eberhart, Vice President and General Manager Misha- 
waka Woolen Manufacturing Co., Mishawaka, Ind.; 

FieldStanley Field. Vice President Marshall & Co.; 
David R. Forgan. President; F. F. Peabody. of Cluett, 
Peabody & Co.; Joseph Schaffner, of Hart Schaffner & 
Marx; John E. Wilder, of Wilder & Company. 
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C a p i t a l  a n d  S u r p l u s ,  $ 1 , 5 0 0 , 0 0 0  

N.W.HARRIS, President 
ALBERTW.HARRIS,VicePresident 

HOWARDW.FENTON,Treasurer 
FRANKR.ELLIOTT, Cashier 

ALBERTG. FARR,VicePresident 
GEORGE P.HOOVER, VicePresident 

EDWARDP.SMITH,Secretary. 
JOSEPH H. VAILL,Asst. Cashier 

Special facilities for reserve 

accounts of banks, individuals, 

firms and corporations. 

Complete equipment forhand- 

ling affairs oftrust. 

B o n d s  f o r  I n v e s t m e n t .  

Correspondence invited. 

abnormal endorsed contraction and expansion of credits would 
be avoided. 

Credit Bank Notes. 

Acurrency based on this principleis that which we know as 
a credit bank note currency. It is without pledge of specific 
security, such as United States bonds now required, but is a 
general liability of the issuing bank. Such a liability is the 
same as a deposit liability, the depositors' convenience determi- 
ning whetherhe prefers the bank'sliabilityto him expressed in 
the form of an open deposit account subject to check, or in 
credit notes which pass current as other forms of currency. 
Against the credit note liability reserves are carried as against 
a deposit and abundant redemption facilities limit the amount 
outstanding to actual requirements for cash transactions, and 
a guarantyfund prevents lossto note holders by bank failures. 

To illustrate the operation of such a currency, take a bank 
with $100,000 deposits in open book accounts. If upon a given 
daydepositors neding$10,000 in currencywerepaid inthebank's 
credit notes, the open book accountswouldbe reducedto $99,000 
and a credit note liability of $10,000 would be created. The 
bank'stotalliabilitywouldstillremain $100,000 anditwouldhave 
the same reserves undisturbed. 

Ifcredit notes thus paid out should go into farmers' pockets 
atthe crop moving time, itis obvious that suchamethodwould 
protect the bank reserves, and so prevent the contraction now 
enforcedbyour present currencysystem. Andwhen such credit 
notes were not needed and again found their way into banks 
they would promptly be presented for redemption, and so go 
absolutelyout of existence, thus avoiding enforced expansion. 

This exchange at willat one form of a bank's liabilityinto 
the other increases or diminishes the volume of currencyjust as 
the volume of checks and drafts is increased or diminished, 
according to the business needs. In the operation of a perfect 
systemofthis character there wouldbe nocontraction ofcredit, 
and no expansion or inflation because of a fixed, rigid volume 
ofcurrencysuchaswenowhave; reserves would beundisturbed, 
transactions requiring currency being handled not with reserve 
money, butwith thesecredit instruments. Commerce being free 
from violent artificial expansion and contraction, there would 
result steadier and lower rates of interest, with vast benefit 
through greater stability. The ridiculously high rates, some- 
times 100 percent or more, which amaze and alarm the com- 
mercial world would not longer be possible, and the extremely 
lowratesof1% and 2percentwhich often obtainin the callloan 
market would be equally impossible. Such conditions, so crude 
and unnecessary, justifythe ridicule of Europeon financiers, and 
are a discredit to the intelligence of an enlightened and pro- 
gressivenation. 

Those advocating creditbank notes rely upon the precedents 
in our own history and the valuable experience of other coun- 
tries. It is in no sense a new or experimental plan, but one 
which has been unqualified successful wherever used. It is an 
important fact that it is the only plan ever devised in any 
country which has effected an automatic adjustment of the 
volume of currency to the exact needs for cash transactions as 
theyvary from dayto day. 

Takesomeofthe examples ofsuch a currencyin other coun- 
tries. After the unification of the German Empire it was de- 
termined to devise athoroughly scientific currencysystem. The 
currency of Germany now consists of gold, $30,000,000, imperial 
notes covered by gold, and credit bank notes. Five banks to 
which the power of issue is limited now issue credit notes of 
the character described to a total of $130,000,000 with no tax 
whatever, beyond this with a tax of 5 percent. Through con- 
stant daily issue and redemption, the volume of such notes is 
automatically adjusted exactlytothe business needs. 

The currency of France consists of gold, silver and credit 
bank notes. The French credit notes which are issued by the 
Bank of France are not taxed, and the limit ofthe authorized 
issueissetso high-nowmorethanonethousandmilliondollars 
-that it has never been reached. 

In Canada the currency consists of gold, Dominion notes and 
credit bank notes, the chartered banks being authorized to 
issue to an amount equal to 10 percent of capital, taxed only 
a fraction of 1 percent as needed to maintain a guaranty fund. 

Lookingto ourhistoryprior to the civil war, the notes ofthe 
twobanks of the United States were pure creditnotes, and also 
those ofthe State Bank of Indiana, the State Bank of Missouri 
and others, all unquestionably safe and operating most success- 
fullyinthe wayoutlined. 

The Suffolk Bank System. 
Inthe instance cited, however, thebanks issuing credit notes 

areeitherthegreatgovernmentbanks orbanks havingbranches. 
Our present probleminthis country has its special difficulties 
on account of the large number of separate independent insti- 
tutions. In New England, however, there was an excellent 
illustration of the operation of a credit currency under condi- 

The banks themselvestions analogous to those now existing. 
worked out this system of redeeming the credit notes of the 
banks of that section, at first through the Suffolk Bank, and 
later also through the Bank of Mutual Redemption. At the 
maximumthere were more than five hundred banks in the so- 
called Suffolk system, organized under the various laws ofthe 
New England States, some authorized to issue onlyto 65 per- 
centof capital, others upto 300percent. Therewasnouniform- 
ityof incorporation, no supervision, no guarantyfundtopaythe 
notes of failed banks, yet for forty years from 1825 down to 
the time of imposing the 10 p e r s  
this system operated so success 
question its soundness in pr 
system including a large Lin 
tutions. The authorized i 
but a tax ofone-eighth 

fix on state bank notes, 
to demonstrate beyond 

practicability for a 
eindependentinsti- 
hundred banks ag- 
innum would have 

gregated $135,000,000, but the maximum amount of notes ever 
outstanding was $44,000,000. These credit notes werenot taxed. 
paid all losses from the notes of the failed banks. So good 
were they that a tax of 2 percent for a single year upon the 
maximum amount outstanding would have paid the losses on 
notes of failed banks for the entire forty years. 

Wisconsin Marine & Fire Insurance Co. 
Here in Milwaukee in early days there was an interesting 

instance of a credit note currency. In 1839 George Smith se- 
cured from the Territorial Legislature a charter for the Wis- 
consin Marine & Fire Insurance Co., empowering it to do busi- 
ness in fire, marine and life insurance. Its charter provided, 
however, that it could receive deposits and make loans, but it 
contained one clause reading thus; provided nothing herein 
contained shall give said companybanking privileges." This of 
course forbadetheissue ofcirculating notes. The companypro- 
ceeded, however, to issue certificates ofdeposit payabletobear- 
er in denominations of $1. $3, $5 and $10. These circulated 
as moneythroughout several States and were known asGeorge 
Smith's money. The amount outstanding reached a total of 
nearly $1,500,000. 

The certificates wer redeemed in specie as presented in Mil- 
kaukee, and agencies were established at Chicago, Detroit, Buf- 
falo, Galena and St. Louis, where the notes were redeemedin 
New York exchange at current rates. 

The legislature finally repealed the charter, butthe company 
issued a circular saying: "The recent action of the legislature 
ofthe Territoryin referencetothis institution willnoteffectits 
rights or interrupt its business." And the business went onas 
before. 

** 

Therewasnolimitto these issues, but the constant dailyre- 
demption kept the volume adjusted to the business needs of 
theterritoryinwhichthey circulated. There wasno Stateregu- 
lation, no limitation as to reserves, but the banking operations 
were skilfully conducted and the currencykept absolutelysound 
by its readyredemption. As one historian puts it, "Duringthis 
fruitfulperiod (1850-1860) the Wisconsin Marine 
and Fire Insurance Company, was able in spite of a dubious 
character and hostile legislation, to supply all the channels of 
money circulation in the Northwest and in the valley of the 
Mississippi with a constantlyincreasing stream ofcurrency, the 
integrity ofwhich remainedtothelastabsolutelyunquestioned." 

At about the same time Wisconsin tried bond-secured cur- 
rency. According to the provisions ofthe banking law enacted 
in 1853, Wisconsin banks were permitted to issue circulating 
notes tothe par value of State bonds deposited, and to eighty 
percent of first mortgage railroad bonds which could be used 
to the extent of one-halfthe total of bonds deposited. Direc- 
tors or stockholders were required to give their personal guar- 
anty to the extent of one-fourth the amount of circulating 
notes as additional security. 

The advocates ofa bond securitywould doubtless admit that 
this was a well secured currency, but when the bank of Eau 
Claire failed, the note holders received 84 cents on the dollar 
and when the Koshkonong bank failed they received only 54% 
cents. If by way of excuse there is alleged the extraordinary 
depreciation of securities on account ofthe outbreakofthecivil 
war, the advocates of a credit currency could well cite a sit- 
uation in NewOrleans asa striking illustration ofthe soundness 
of credit rotes under extreme stress. The Louisiana law re- 
qured no pledged security and imposed no limitation as to the 
amount ofissues, yet the State Bank of Louisiana was redeem- 
ing its credit notes at parin gold when General Butleroccupied 
New Orleans during the civil war. Underthis law, Louisanain 
1860 had becomethe fourth State in the Union in point ofbank- 
ing capital and the second in point of specie holdings. Hugh 
McCulloch says "No more able and honorably conducted banks 
existedinthe Unionthan were those of New Orleansbeforethe 
war.' 

Currency Commission's Recommendations. 
The CurrencyCommission, appointed by the American Bank- 

ers' Association, after careful study heldthe opinion that the 
most vital need in our currency system is the introductionof 
some measure of elasticity. Convinced by careful investigation 
that only through the use of credit bank notes has this ever 
been achieved in any country, and satisfied both as to safety 
and satisfactory operation, they recommended that credit bank 
notes be incorporated into our currency system by national 
banks being authorized to issue them to the extent of 25per- 
centof capital, subjectto a tax of22percent and anadditional 
12% percent, subject to a tax of 5 percent, creating bythetax 
aguaranty fund; the same reserves oflawful moneyto be car- 
ried against such credit notes asagainst the ordinarydeposit 
liabilities, and ampleredemptionfacilitiestobeprovided. 

The recommendations were such as to protect the price of 
government bonds and the small issue proposed was with the 
purpose of taking simplya first short conservative step towards 
the end in view, it being confidently believed that there would 
appearmeasurablythe sameebbandflowinthe volume ofsuch 
credit notes in circulation, according to the varying needs of 
currency for cash transactions, as have characterized such a 
currencywherever used; andthat from timetotime, guidedby 
our experience as we progressed, we would take further steps 
until we had achieved a perfected and thoroughly scientific 
currrency system. 

Safety. 
Would Such a Currency Be Safe? 

The tax on bond-secured circulation, one percent to 1900 
and percent since, has yielded ove $98,000,000 while thecir 
culation outsanding at time of failure of all failed national 
banks has been less than $19,000,000. Ifthe failed banks had 
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Building, 

Minneapolis, 

Minn. 

Capital, 

$100,000 

Surplus, 

$10,000 

W e d o  a gen- 
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accounts. 

N O W  IS T H E  T I M E  TO 

H A V E  F U R  G A R M E N T S  M A D E  

Wecangive you the pickof the finest 
and largest assortment of beautiful 
skins ever assembled in the home of 

T H E  S T E V E N S O N  FU RS 

and yourgarment will be ready-styl- 
ish and satisfactory-at the first cold 
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Orderthroughyour dealer, orifhedoesnot 
sell THE STEVENSON FURS writeus direct. 

P A T T E R S O N  & S T E V E N S O N  C O . ,  
416-420FirstAve.N. MINNEAPOLIS, MINN. 

JOHNBURNHAM 
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Capital 
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Interest Allowed on Savings a n d  Checking 

Accounts. 
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HENRIKSTROM, 

President. 
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W.T.SOW,Sec.andTreas. 
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hadnoassets whatever, the taxofonepercentwould havepaid 
this amount five times over. Or, if the Government bonds 
pledged had been burned up or counted worthless and thenthe 
holders of the $19,000,000 bank notes had been permitted to 
share ratably with other creditors, the amount realized from 
this one percent tax would have covered the losses to note 
holders twenty times over. 

The forty years experience ofthe Suffolk system with credit 
bank notes and subsequentlythe forty years' experience ofthe 
nationalbank systemwithbond-secured notes has demonstrated 
that a maximum tax of one-fifth of one percent per annum 
uponthe average outstanding circulation would have covered all 
losses upon notes of failed banks during the period of more 
than eighty years. If any doubt that a guaranty fund to be 
created from a 2% percent tax would not insure safety beyond 
questioned, lettherebeaddedapriorlienon assets, oraGovern- 
ment guaranty, or both. Such provisions would not help or 
hinder the successful operation of such a currency, and were 
deemed unnecessary by the Currency Commission. 

Inflation. 
It is said that the tax rate, 2% percent, is too low and that 

in consequence the credit notes would be loaned for profit 
and kept out constantly, thus becoming simply a permanent 
addition to our present volume of currency, resulting in infla- 
tion. 

Manyfearing this, urge an Emergency Curency, some advo- 
catingit with bond security, some without, the issue to be re- 
stricted to panic times by imposing a high tax 5 percent or 
more, which it is claimed would provide elasticity by compel- 
lingspeedyretirement. 

Such a plan wouldbe entirely experimental, andthe firsttest 
ofit would necessarilybe deferred until apanic time. I believe 
that not a single precedent in the history of the world can be 
cited to showthat such a currency has everbeen used orwould 
operate successfully. Suppose such a currency were authorized 
and some ofthe good banks of Milwaukee should pay out such 
notes over its counter-notes of a new form, which would at 
oncebeknownasthe panic notesreservedforgraveemergencies, 
costing the issuing bank 5 percent or 6 percent or 7 percent to 
issue. Could that bank hope long to survive its authoritative 
announcement of a grave emergency? Would any of you dare 
make the test? 

The credit notes ofthe German banks are often referred to 
as similar to this proposed emergency currency because taxed 
5 percent. They are similar onlyin the matter of tax. These 
banks issue up to $130,000,000 with no tax whatever, and this 
amount suffices for all ordinary conditions. Mr. Arthur Gwin- 
ner, managing director of the Deutsche Bank, Berlin, in giving 
information tothe Currency Committee ofthe New York Cham- 
berofCommerce writes: "Youwill alsonote * that 
the excess issue very generally occurs on the last day of Sep- 
tember and on the last day of the year because ofthe special 
requirements It is very rare that the Reichs- 
bank has been obliged to pay the tax for any length of time. 
a week or a little more is usually sufficent to re-establish the 
ordinary circulation." 

* # * "" 

* 

From January 1903 to October 1904thelimit ofuntaxed notes 
was exceeded thirteen times, although during this period the 
banks discount rate at no time exceed 4 percent. This is cer- 
tainly not emergency curency such as meant bythe advocates 
ofa high tax. 

I referred earlier to the fact that with an aggregate 
authorized issue of $135,000,000 credit notes with no tax, the 
banks ofthe Suffolk system never succeeded in getting into cir- 
culation more than $44,000,000. Neitherthe Bank of France nor 
the Canadian banks have ever been ableto putinto circulatiion 
thefull amount of credit notes authorized. 

Suppose the banks of Milwaukee by joint agreement de- 
termined to compel every borrower to take currency for each 
loan made on a given day. By such a course how much cur- 
rency could possibly be added to that nowin circulation inthe 
city? Would not the currency be carried immediately to the 
receiving tellers, and would not the closing hour find that the 
currencyin circulation hadnotbeenincreased, and that it could 
not put it out if needed? 

Again, ifthis objection is sound, itfollows logically that any 
form of currency costing not more than 2% percentwouldlike- 
wise be put out and kept out, from the desire for profit. Why 
then is there ever redundancy of currency of any kind? Why 
should currency ever be shipped to Milwaukee or Chicago or 
New Yorkwiththe loss ofthe express chargesin orderto have 
a credit at 2 percent when you could put out and keep out 
such currency at 5 or 6 percent? And when such currency 
reaches the New York banks, why do they not put it out and 
keep it out instead of allowing it to accumulate unprofitably? 
Analysis of the New York weekly bank statements, however, 
discloses that the fact is just the reverse of this contention; 
that as the currency on hand increases, the loans expand; and 
asthe currency on hand diminishes-as it is put out-the loans 
contract. Those fearing inflation from a credit note issue, and 
those advocating a hightax on credit notes to prevent it, seem 
to overlook the fundamental fact that it is capital which is 
loaned, not currency. A loan of credit notes would carry with 
itthe obligation to keep them forthe timeloaned and then re- 
turn the same notes-an obvious absurdity. 

Itis the economic law that so long as all forms of a coun- 
try's currency are readily convertible into its moneyoffinal re- 
demptionthere can be no inflation through its currency. 

Redemption. 
Efficient redemption is a vital feature of any sound bank 

note currency. Retirement is very different from redemption 
and is the cumbersome, uneconomic method now followed by 
which lawful moneyis taken from bank reserves and deposited 
with the United States Treasurer, to be heldawaitingpresenta- 
tion of outstanding notes. A high tax on bank notes would 
furnish an incentive for retirement but would be absolutely 
without influence to drive notes in for redemption. The hold- 
ers of bank notes are wholly indifferent as tothe rate of tax 
paidbythe issuing bank. 

The five percent tax upon the German bank notes, through 
doubtless a restraint upon their issue, in no wise facilitates 
theirredemption. After a date whenanunusual supply ofcur- 
rency is required, the notes whether taxed or untaxed, quickly 
flow back through the natural course of depositing and repay- 
ing. The activity of issue and redemption of the notes ofthe 

Imperial Bank is shown bythe weekly statements, showingthe 
following fluctuations for various weeks from JanuarytoJuly 
this year: 
January 4, 1907 an increase of M. 
January 18, 1907 a decrease of M. 
May 2, 1907 an increase of M.. 
July 2, an increase of M.. 
July 17, a decrease of M. 

.$284,000,000 
135,000,000 
94,000,000 
345,000,000 
119,000,000 

This shows an increase of $85,000,000 in a single weekand 
a decrease of $35,000,000inanother. 

The Bank of France shows similar fluctuations rangingdur- 
ing the same period from an increase of Fr. 81,000,000toade- 
crease of Fr. 126,000,000. 

In Canada every spring and every fall there is an increase 
inthe amount of credit notes outstanding of twentytothirty 
percent and on equally marked decrease at other periods, the 
daily issue and redemption automatically adjusting thevolume 
to business requirements. 

In Scotland an amount equal to the total volume ofthe 
creditnote currencyis redeemed everyeighteendays, in Canada 
everythirty days. 

In spite of the inadequate means of communication and 
transportation, the yearly aggregate of note redeemed bythe 
banks ofthe Suffolk system was approximately ten timesthe 
averageamount in circulation, thecost ofredemption averaging 
only ten cents per $1,000. It is in striking contrast with this 
that in 1906 with nearly $600,000,000 bond-secured notes out- 
standing, the total redemptions aggregated less than $200,000,- 
000, the cost being eighty-five cents per $1,000.00. 

The Canadian and Suffolk system would probably be most 
suggestive in working out the details ofa redemption planfor 
the proposed notes. In Canada there is the usual checkclear- 
ing at one hour and at alater hour anote exchange, thepay- 
ment of balances only being necessitated. Such a methodis 
simple and inexpensive. The countrybanks of NewEnglandto 
avoid having the Suffolk Bank of Boston presenttheirnotesat 
their counters for payment in specie, one by one cameintothe 
system, each agreeing to carry withthe Suffolk Bankabalance 
of$2,000 ormorein consideration ofwhichthe Suffolk Bankre- 
ceived at par fromthe depositing banks all New Englandbank notes. While spcie could be demanded for any suchnotes, yet 
under this plan the Suffolk bank became simply the clearing 
house, charging against balances the notes redeemed,thenotes 
forwarded by the depositing banks going to build up their balances. 

Ifunderthe Currency Commission's planredemptionagencies 
were established so that no bank would be more than twenty- 
four hours distant from one, the natural course would beif 
a surplus of currency should accumulate for notestobeshipped 
to a redemption agency with instructions to have the amount 
credited with a correspondent in that city, so thatitwouldbe 
practically the same as mailing checks or drafts to the corres- 
pondent for credit, since the credit notes wouldbe shippedfree 
oftransportation cost to the shipper. It woulddoubtlessbear- 
ranged thateachbankin the redemption citywould redeemnot 
onlyits own notes but those of its correspondents, so thatthe 
dailyprocess in any redemption city wouldbe an exchangeof 
notes similar to the clearing of checks, necessitating only a 
settlement ofbalances. 

Now as to the incentive which a bank would have for 
shipping such notes for redemption. It is the effort of every 
bankto increase its liabilities which represent capital entrusted 
toits keeping. Liabilities are essentiallythe same inprinciple 
whether they appear on the ledger as checking accounts, cer- 
tificates of deposit, cashier's checks or credit notes, and if 
equally profitable to the bank, equal effort will be exerted to 
increase the amount of eachliabilityaccount. Consequentlyno 
bankwould put out the credit notes of other banks solongas 
any of its own were unissued, since thatwould beforegoingan 
opportunity to increase its liabilities by helpingto maintaina 
competitor's liabilities. If a bank's own notes were issued up 
to the authorized limit and more currency were still required 
by its customers, it would pay out the notes of other banks 
indiscriminately, but as soon as currency beganto accumulate, 
competitor's notes would be sorted out and shipped to are- 
demption agency as the cheapest way to reduce surplus cash. 
If surplus currency accumulated beyond the amount of credit 

received, competing State banks and trust companies 
wouldbe asked for such creditnotes astheymighthave, lawful 
money being givenin exchange, since in this way the shipper 
would escape the transportation cost. Whencurrencynowac- 
cumulates exchange is at a premium sometimes approximating 
the full amount of the express charges. Inlike manner credit 
notes under certain conditions wouldbe at apremium equalto 
at least a part of the express charges on shipments oflawful 

notes 

money. 
Two conclusions would seemto be warranted: 
First, thelowerthe tax andthegreater theprofitoncredit 

notes, the greater the incentive to each bank to put outits 
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ownnotes, and consequently the greater the incentive to force competitors notesin forredemption. 
Second, if credit notes should remain in circulation it would 

be because they were needed for the daily cash transactions, 
and whenever redundancy of currency appeared at any point, 
creditnoteswouldatonce be forwarded forredemptionwhether 
accumulated bynational, State or private banks. 
A credit currency such as recommended is not new or ex- 

perimental. Thereis abundant precedent in other countries and 
in our own history which demonstrates absolutely its sound- 
ness inprinciple. It is the only form of currency ever devised 
inanycountrybywhichthevolume is automatically adjusted to 
business requirements. There is precedent which warrantsthe 
confidentbeliefthatsuch a currencywould operate successfully. 
and with absolute safety with our present national banking 
system. 

Resolutions Adopted. 

Thefollowingresolutions were passed: 
1. Resolved, that the constitution be so amended that 

thevicepresident, in anyyear, maybe elected tothe pres- 
idency at the coming year at the pleasure of the con- 
vention. 

2. Whereas,the annual report ofthe commissioner of 
banking for Wisconsin contains the regular statements 
ofallthebanksinthestate,the discontinuance ofthe pub- 
lication of Vol. II of the annual report of the comp- 

troller of the currency since 1904 giving the same in- 
formation concerning national banks throughout the 
countryis much needed, therefore, 

Resolved, that this association respectfully requests 
that the comptroller will resume the publication of said 
Vol. II. 

3. Whereas, the larger part of our association are 
also members of the American Bankers Association, and 
are interested in a fair apportionment of the various 
states upon the executive council of that association, and 

Whereas, a committee upon the revision of the con- 
stitution ofthatassociation has recommended thatthe ex- 
ecutivecouncil consist of one memberfor every 100 mem- 
bers ofthe different states, and an additional member for 
each 200 members, the number assigned to each state to 
be elected byits own members when assembled in their 
state convention; therefore, 

Be it resolved, that the Wisconsin Bankers Associa- 
tion does not approve the plan of such committee, but 
recommend that one member be chosen from each state 
and also recommend that continuous memberships upon 
such committee be abolished. 

4. Whereas, the prosperity of our country is due 
largelytothe absolute confidence in our present currency, 

Be it resolved, that, while we are strongly in favor of 
some well secured method to relieve monetary strin- 
gencies that will not produce inflation; yetwe are unalter- 
ably opposed to any plan or change in our currency that 
does not afford absolute security. Hence we do not look 
with favor upon the plan proposed bythe American Bank- 
ers Association committee. 

5. Resolved, that the royal reception and entertain- 
ment provided bythe bankers of Milwaukee to the mem- 
bers of this association now in session is fully appreci- 
ated, and eachmemberwillgo home with pleasant memo- 
ries ofthe occasion, May the bankers ofMilwaukee pros- 
per to a degree equal to their generosity, and may their 
onwardand upward course never cease. 

6. Whereas, the members of the Wisconsin Bankers 
Association are daily meeting with competition ofthe ex- 
press companies for business that rightly belongs tothe 
banks; 

Therefore resolved, that our state secretary advise the 
committee of the American Bankers Association having 
this matter in charge that they have the hearty support 
of the Wisconsin Bankers Association in their effort to 
force the express companies out of the banking business. 

Trust Company Matter Tabled. 

The resolution recommending appointment of a com- 
mittee of five to confer with a like committee from the 
trust companies to frame a new trust company bill, was 
defeated after a brief discussion by bankers opposed to 
same. 

Election ofOfficers. 

The election of officers, which followed the amending 
of the constitution, making the vice president eligible to 
the presidency, resulted as follows: 

President,JohnJ. Sherman, cashier ofthe Citizens Na- 
tional Bank of Appleton; vice president, E. C. Zimmer- 
man, cashier of the Marathon County Bank of Wausau; 
treasurer, Frank Pierce, cashier of the Bank of Durand; 
secretary, J. H. Puelicher, cashier ofthe Marshall & Ilsley 
Bank, Milwaukee (re-elected). 

Formembers ofexecutive council in place ofthree re- 
tiringthis year: Lewis Larson, cashier ofthe Island City 
State Bank of Cumberland; A. W. Barney, vice president 
of the Bank of Sparta, and W. F. Collins, cashier of the 
Wisconsin State Bank of Stevens Point. 

1 
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P O R T L A N D R E A L E S T A T E  V AL U E S  . 

(Special Correspondence to the Commercial West.) 

Portland, July27.-Alease that extends into the twen- 
ty-first century and by its terms gives indication of past 
advances and probable future real estate values in Port- 
land, was closed this week when the block bounded by 
Washington, Stark, West Park and Tenth streets was 
securedfor 99years byJ. Whyte Evans. The propertyis 
the most valuable unimproved realty holding in Portland 
andis owned by H. L. Pittock. Mr. Evans in closing the 
lease was acting for the Trustee Company of Portland, 
Seattle, Los Angeles and other cities. 

This full block was bought by Mr. Pittock August 1, 
1856, for $300. Under the terms of the lease an annual 
rental of$30,000 istobe paid at thepresent time, or on a 
basis of5percent net returns it is nowworth$600,000. In 
51 years, therefore, the value has increased 2,000 times 
over. 

Thetransactionis most interesting as indicating future 
values. It is the first lease that has been closed in Port 

land for so long a period and is doubly interesting to all 
whoholdproperty here. The rents increase at stated pe- 
riods until 1997, when for the last nine years ofthe con- 

tractthelessee is to pay $103,568 a year. At thistime, on 

a 5 percent basis, the property would be worth $2,071,362 
andwillin90yearshave increased invalue$1,471,362. 

The lessee has been paying to hold the block since 
February of the present year, but the contract was just 

signed this week. Payments are to be made on the fol- 
lowingscale: $30,000 a yearfrom February, 1907, to Jan- 

uary 1, 1917; $33,000 a year from January 1, 1917, to Janu- 
1, 1922; $36,300 from January.1, 1922, to January 1, 1927; 
$39,930 a year from January 1, 1927, to January 1, 1932; 
$43,923 a year from January 1, 1932, to January 1, 1937; 
$48,315.30 from January 1, 1937, to January 1, 1942; $53,- 
146.83 a year from January 1, 1942, to January 1, 1947; 
$58,461.51 a yearfrom January 1, 1947, to January 1, 1952; 

$64,307.66a year from January 1, 1952, to January 1, 1957; 
$70,738.42 a yearfrom January 1, 1957, to January 1, 1967; 
$77,812.26 a yearfrom January 1, 1967, to January 1, 1977; 

$85,593.48 a year from January 1, 1977, to January 1, 1987; 
$94,153.82 from January 1, 1987, to January 1, 1997; $103,- 
568.10ayearfromJanuary 1, 1997,toJanuary 1, 2005. 

In addition to these rentals the Trustee Company 

agrees to erect a building to cost not less than $500,000. 
This building must be begun not later than the first of 
nextJulyandbe completed without delay. To assure the 
fulfillment of its contract the Trustee Company has de- 
positedabondof $150,000. 

Thesamecompanyholds a 50-yearlease whichhas late- 
lybeen closed on the Pennoyer block, another valuable 
unimproved holding. On it a rental of$1,500 a monthis 
paid forthe first five years, to increase $250 a month at 
the end of each five-year period. At the end of 46 years 

$3,750 a month willbe paid. The lessee is also to erect a 
buildingto cost notless than$300,000. 

Coos Bay Bank Organized. 

The organization of the First Trust & Savings Bank 

ofCoos Bay was completed last week at Marshfield, and 

thefollowing officers were elected: John S. Coke, presi- 

dent; M. C. Horton, vice president; Dorsey Kreitzer, 

cashier; directors, Stephen C. Rogers, John F. Hall, Henry 

Sengstacken,W. S. Chandler, G. W. Tower, John S. Coke, 

M. C. Horton, William Grimes and Dorsey Kreitzer. The 
institution commences business with a paid-up capital of 

$100,000. Anewbuildingwill be erected immediately. 

J. P. Meyers, ofthe Oregon Trust & Savings Bank, of 
Portland, and F. P. Drinker, also of Portland, have pur- 

chased of Dr. S. H. Mann a controlling interest in the 
Farmers & Merchants State Bank of North Powder. 

FrankRingey, cashier of the McCausland Savings Bank of 
McCausland, Ia., willbecome cashier ofthe North Powder 
bank. 

Change Clearing Hour. 

Commencing July 1, the Portland clearing house 
changed its clearing hour from 1 o'clock to 11:30 a. m. 
The change was made for the convenience of bankers, as 
itgivesthemmoretimeinthe afternoonto lookover their 
checks before the 3 o'clock closing hour. 

The American Mortgage Company of Scotland, Limit- 
ed, a corporation organized under the laws of Great Brit- 
ain, with its main office in Edinburgh, and capitalized at 

$1,200,000, has declared its intention of doing business in 
Oregon. Robert Livingstone, of Portland, is named as 
itsresident general agent. 

It is the opinion of Louis J. Wilde, a California bank- 
er, that Portland's financial standing in the east is so 
strong that its banks could, if necessary, borrow more 
moneythananyother city onthe Pacific coast. Mr. Wilde 

has just returned from a two-months' trip in the east. 
Attheir annual meetingthe past week, the stockhold- 

ers ofthe Title, Guarantee & Trust Company of Portland 
re-elected the old officers and in addition elected Charles 

H. Kopf to the newly created position of assistant treas- 
urer. The firm was established April 18, 1887, and is 

therefore now entering on its twenty-first year. The offi- 
cers are J. Thorburn Ross, president; George H. Hill, vice 
president; T. T. Buckhart, treasurer, and John E. Aitchi- 
son, secretary. 

STRIKE M A K E S  C A R G O E S  F E W .  
(Special Correspondence to the Commercial West.) 

Duluth, July 29.-Ifthere had been more grain in the 

Duluth and Superior elevators during the last two weeks 
it would have been an excellent chance for grain shippers 

to save a bunch of money on account ofthe strike ofthe 
orehandlers. 

Practicallynoorehasbeen taken outfrom the docks at 
the Head of the Lakes or at Two Harbors for over a 
week and in consequence grain tonnage is very plentiful 
and there have been more boats than the shippers were 
ableto take care of, althoughthe grain rate went downto 
I cent almost as soon asthe strike was called. 

But at this time ofthe year there has not been much 
graininthe elevators and no matter how badlythe ship- 
pers wanted to save the cent and a quarter a bushel in 
sending grain to the lower lakes, they have been unable 
to do so as the grain is not here to ship. Several boats 
have been loaded at the low rates, however. 

As far as the vessel owners are concerned carrying 
grain at a rate of a cent abushelto Buffalois not aprofit- 
ablebusiness, as aboatbarelypays her expenses on atrip. 
But considering that the steamers would be lying idle if 
theywere not taking grain, many ofthe vessel owners are 
looking for chances to take out grain for the return trip 
downthelakes. 

The coal trafficis thefeature inthefreight situation on 
the lakes at present and manyvessels are being placed in 
this trade. The shippers onthelowerlakes are unableto 
care for all the tonnagein this trade either and a number 
of the vessels of the Steel corporation and some ofthe 
Gilchristfleet are beinglaid up and their crews paid off. 

F R E D E R I C K A. 
DEALERIN 

K R I B S 

T I M B E R L A N D S 

IdahoWhitePine, OregonandWashingtonFir 
MySpecialty-PortOrfordWhiteCedar 

328-330 ChamberofCommerce, P O R T L A N D ,  O R E .  
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M I N N E A P O L I S 

T R U S T C O M P A N Y 
FirstNationalBank Building, 109 FifthSt, South. 

MINNEAPOLIS, 

Capital, $250,000. 

MINNESOTA. 

Surplus, $150,000 

DoesnotdoabankingTransactsaTrustandAgencybusinessonly. 
business. ActsasExecutor,Administrator,GuardianandTrustee. 

G 

CASHIER 

~ ~ ~ ,  

OFFICERS 
ElbridgeC.Cooke,President 
Wm.G.Northrup,VicePres. 

WmH.Dunwoody,Vice-Pres. 
RobertW.Webb,Sec'y&Treas. 

Ournewofficesarecentrally located 
andequippedwithallmodernconveniences.. 

Safety Deposit Vaults 
OurSafetyDepositVaultsareconvenientlylocatedonthefirstfloor,the 
couponroomsarecommodiusand well lighted, and a large committee 
roomadjacentisforthefreeuseofourpatrons. 

Couponsdueandpayableatthisoffice,August1st,1907: 
Butte,Anaconda&PacificRailwayCompany. 
TheOhioCoalCompany. 

M E T A L  B A N K  A N D  O F F I C E  R A I L I N G S ,  
I R O N  D O O R S  and W I N D O W  G U A R D S .  

Designsonapplication. 

Flour City Ornamental Iron Works Minneapolis. 

D.P.Jones,Pres. W.H.Davis,V-Pres. 

Minn. 

W.C.McWhinny,Sec.&Treas. 

D A V I D  P. J O N E S & C O . 
(Established1868. Incorporated1900.) 

Mortgage Loans, Real Estate a n d  Rentals 
Specialattentiongiventomanagementofestatesofnon-residents. 

Satisfactoryreferencetolocalandeasternparties. 

MainFloorBankofCommerceBuilding, M I N N E A P O L I S  

C h a s .  J. H e d w a l l  Co. 
104-5-6PhoenixBldg. 

MINNEAPOLIS 

Mortgage Loans at Lowest Rates. 

I N S U R A N C E  

PlacedinourOld Line Companies. Losses adjusted and 
paidinthisoffice withoutdiscount. 

ELWOODS.CORSER,Pres. 
WILLIAMB.TUTTLE,Treas. 

LESTERB.ELWOOD,VicePres. 
EDWARDB.NICHOLS,Secy. 

C o r s e r  I n v e s t m e n t  C o .  
Established1870. ManagerNewYorkLifeBuilding. 

M O R T G A G E L O A N S ,  R E A L E S T A T E a n d  INSURANCE 
SpecialattentiongiventoManagementofEstatesforNon-Residents. 
New York Life Building, MINNEAPOLIS 

W.Y.DENNIS,PRESIDENT. GEO T.HALBERT,VICE-PREST. 
J.S.HOOPER,SECY-TREAS. 

Y A L E  R E A L T Y  C O M P A N Y 
M I N N E A P O L I S  

RealEstateBought,Sold,andExchanged on Commission. 
PropertyCarefullymanagedfornon-residents. 

• 

T H O R P E  B R O S .  
MINNEAPOLIS. MINN. AndrusBuilding. 

RealEstate in allitsBranches. 

Ownandoffer City Mortgages, Improved Properties 

tonet6 percent. SENDFORLIST. 

C H U T E R E A L T Y C O . 

7UniversityAve. N. E.and803 PhoenixBuilding 

M I N N E A P O L I S  

Minneapolis and St. Paul Realty of all Kinds. 

DAVIDC.BELL,Prest. JAMESB.SUTHERLAND, Treas. 
WALTERA.EGGLESTON,Sec'y. 

D a v i d  C. B e l l  I n v e s t m e n t  C o .  
Established1880. M I N N E A P O L I S  Incorporated1889. 

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

M A N A C E R  OF SECURITY B A N K  BUILDING 

G A Y & S T U R G I S , B A N K E R S A N D B R O K E R S 
50 Congress St., B O S T O N .  

Members BostonStock Exchange. 
DirectandExclusivePrivate Wiresto BOSTON, N E W Y O R K ,  CHICAGO and H O U G H T O N ,  MICH. 

D U L U T H  B R A N C H :  3 2 8  W e s t  Superior St. Old Phone R. G. H U B B E L L ,  M a n a g e r .  1857. 

N O R T H W E S T E R N F I R E  A N D M A R I N E I N S U R A N C E C O . 

CapitalandSurplus 

Tel. SN.W.Main4707 T.C.926 

OFFICERS: 

M I N N E A P O L I S  · · $500,000.00 Assets 

INCORPORATEDUNDER THE LAWSOFMINNESOTA 

OttoO.Tollefson, President. AlvinRobinson, Vice-Prest. 
W. A. Laidlaw, Secy. 

$700,000 
HOME OFFICE 

13-15NorthFourthStreet 
JamesD. Brown, Vice-Prest. H. N.Stabeck, Vice-Prest 

Chas.Carothers,Treasurer. 

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

L A M B - D A V I S L U M B E R C O M P A N Y 

M A N U F A C T U R E R S  OF 

W E S T E R N W H I T E P I N E L U M B E R 

D e a l e r s  in all k i n d s  of B u i l d i n g  M a t e r i a l .  

L E A V E N W O R T H , · W A S H I N G T O N .  
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T h e  O l d  N a t i o n a l  B a n k  

ofSpokane 

CAPITAL, A H A L F  M I L L I O N  

SendusyourWashington, Oregon, Idaho and British 
Columbiaitems. Ourextensivelist of direct correspon- 

dentsenablesustorendergoodserviceandmoderaterates. 

OFFICERS: 
D.W.Twohy,Pres. PeterLarson, Vice-Pres. W.D.Vincent,Cashier 
W.J.Kommers,Asst. Cashier J.A.Yeomans,Asst.Cashier 

3 0 %  

3 
0 
% 

3 0 %  3 0 %  3 0 %  3 0 %  

Do y o u  w a n t  an absolutely safe 

i n v e s t m e n t  that will p a y  y o u  3 0 %  or w 

m o r e ?  We c a n  s h o w  y o u  o n e ,  a n d  

prove o u r  statements. 

W r i t e  or call a n d  get particulars. 

LIVE E A S T E R N  A G E N T S  W A N T E D .  

S U N N Y S L O P E  O R C H A R D  C O .  

415 Sprague Ave., Spokane, W a s h .  

3 0 %  

Sayyou saw it intheCommercialWest. 

3 0 %  3 0 %  3 0 %  

O L D  N A T I O N A L  B A N K P A S S E S  $ 7 , 0 0 0 , 0 0 0  M A R K . 

(SpecialCorrespondence to the Commercial West) 
Spokane. July26-The Old National Bank reports its 

totaldepositsatthecloseofbusiness yesterday at $7,103.- 
000,thehighestfigure reached inthe history ofthis bank 
andalsothehighest figure attained by any bank in the 
InlandEmpire. It is again in deposits over a year ago 
of$1,625.000, ornearly30percent, andagainofalmost$1,- 
000.000sincethelastreporttothe comptroller ofthe cur- 
rencyonMay20, 1907. 
Thisrapidincreaseindepositsis anindication not only 

ofthisbank'sprogressiveness, but also ofthe steady ex- 
pansionthat is taking place in all lines of industry, and 
emphasizes the certain establishment of Spokane as the 
financial center ofthis section ofthe northwest. It may 
alsoberegardedasaforecast that the next official report 
tothecomptrollerofthecurrency bythe associated banks 

3 
0% 

3 0 %  

of Spokane will eclipse all previous records, and will, in 
all probability, exceed the $25,000,000 mark. 

The growth of the Old National during the last few 
years has been remarkable-marvelous to a degree only 
equalled bythegrowthof Spokane itself. It dates backto 
the time when the present owners took over the bankin 
the fall of 1902. At that time the deposits stood at $960,- 
000 Shortlyafterwards, the passing ofthe $1,000,000 was 
celebrated by a banquet to all the officers, stockholders 
and employes of the bank. Now, in less than five years, 
the deposits have increased seven-fold-a growth probably 
unprecedented by any financial institution in the country. 

The present officers ofthe Old National Bank are D. 

W. Twohy, president; Peter Larson, vice president; W. 
D. Vincent, cashier; W. J. Kommers, assistant cashier; J. 
A. Yeomans,assistant cashier. 

C OM ME R CI AL B R I E F S  O F S P O K A N E . 

(SpecialCorrespondence to the Commercial West.) 
Spokane, July 26-City Comptroller Robert Fairley 

hascalledforbids for the $400,000 bond issues, given by 

the city of Spokane for the construction and repair of 

bridges. Bidswill be accepted until noon, September 26. 

Thebondsaretorun for a period of 25 years, from Sep- 
tember 1, 1907, and will bear 4 percent interest on their 
facevalue. A certified check for 2 percent of the face 
valueofthebidmustaccompany eachbid. 
MayorC. Herbert Moore has apopinted the ten dele- 

gatestorepresent Spokane at the convention of the Na- 
tional Irrigation Congress, to meet at Sacramento, Cal., 
September 2-7. Those named are David Brown, William 
Malloy, C. M. Speck, Albert Allen, H. J. Neely, R. A. 
Hutchinson, Cyrus W. Happy, Phil T. Becker, J. W. 
GeraghtyandW. T. Clark. 
About 225 business men and their families will leave 

Spokane August 7 on an excursion over the Spokane & 
Inland electric line. Stops will be made at Valleyford. 
Waverly, Rosalia, Oakesdale, Garfield, Palouse and Pot- 
latch,Idaho. TheInland Empireband and Elks quartette 
willaccompanytheparty. Afeature ofthe trip willbe an 
inspection of the mammoth mill ofthe Potlatch Lumber 
Company. 

TheSpokaneDrug Companyhaspurchased 80x140 feet 
onthe corner ofWall and Second for a consideration of 
$37.500. The purchase was made to provide for the en- 
largementofthe company's wholesale business and afive 
orsixstorybuilding will be erected probably next year. 
Thisbuilding will be connected with the firm's present 
quartersonRailroadavenue. 
Building permits issued in Spokane during June 

amounted to $1,090,245, a gain of 442 percent over the 
samemonthlastyear. Salt Lake, with a gain of 667 per- 
cent,isthe onlycityinthe entire country that outranks. 
Spokaneinpercentincrease. 
Thecontractforthe newadministration building and 

gymnasium ofthe high school has been let to G. Laslett 
for$39,200. Thebuildingisto be completed by February 
1, 1908. Contracts for the heating and plumbing were 
awardedtothe Arnold-Evans Company at $5.835- 
Spokane bank clearings for the week ending July 25 

were $5,837,630, against $3,588,425 for the corresponding 
weeklastyear, a gain of nearly 63 percent. 

District, Financial and Commercial Items. 
WallaWalla's newcity hall and fire station are likely 

tobedelayedbytherefusal ofthe Harris Trust& Savings 
BankofChicagotoaccept the bonds onthe ground that 
thecity'sindebtedness is already too great. The trouble 
centersaboutthe$133.000waterbondsissuewhichthecity 
officialsdeclareshouldnotbeincludedintheindebtedness, 

asitwillbepaidoutofwater revenues. April 1 the total 
net city indebtedness amounted to $256,310, minus the 

waterdebt andassets. The full indebtedness was $803,174. 
The city assets April I were $78,856. 

The Wenatchee Electric Company of Wenatchee has 
secured a franchise to put up a $60,000 gas plant in that 
city. Itwillbe completed about October I. 

To stimulate the purchase of coal during the summer 
months,whenthe greatestnumber ofcars for this purpose 
are available, the interstate commerce commission, at the 
request ofthe Union Pacific and Oregon Short Line, have 
authorized a reduction of 25 cents aton on coal shipped to 
Washington, Idaho and Nevada betweenJuly 19 and Sep- 
tember 1. Doubtless a similar reduction will be allowed 
and made by the other railroads. 

At a special meeting of directors ofthe First National 
Bank of Pullman, July 23, J. J. Rouse was elected cashier, 
succeeding C. A. Brower, resigned. Mr. Brower has ac- 
cepted a position in the National Bank of Commerce at 
Tacoma,but continues one oftheheaviestindividualstock- 
holders in the Pullman bank. A dividend of 3 percent 
was declared, making a total of 12 percent this year. 

Walla Walla county expects the largest wheat crop in 
its historythis season. There are about 150,000 acres un- 
der wheat and it is said the yield will average 35 bushels 

per acre, whichmeans a total production forthe county of 
5,250,000 bushels. The largest previous harvest was 4.500,- 
000 in 1902. Walla Walla warehousemen have announced 
an advance in storage charges from 50 cents to 75 cents 
per tonto December 31. Thereafter 10 cents per ton per 
monthwill be charged. 

The Great Northern railroad has commenced work on 
a big concrete dam inthe Wenatchee river 4 miles west 

of Tumwater canyon. The object is to develop electric 
powerto operate trains through the Cascade tunnel. The. 
plant will develop 8,000 horsepower and cost $1,000,000. 
The contracts callforits completion byJanuary 1, 1908. 

Bidsforthe use ofcityfunds willbe opened August 2 
at Lewiston, Idaho, all the banks having been offered an 
opportunityto bid. The bankoffering the highest rate of 
interest will secure the funds. The money is divided into 
two classes. One fund, now containing $11,000, known as 
the sinkingfund, willdrawinterest on thebasisofmonthly 
balances. The currentfund, now containing $22,000, is de- 
posited on a daily balance basis, the interest being paid 
monthly 

Established1882 ThePioneerBankoftheSpokaneCountry 

F i d e l i t y  N a t i o n a l  B a n k 

S p o k a n e ,  W a s h i n g t o n  
CapitalandSurplus$270,000 Deposits$1,086,000 

BusinessonEasternWashingtonandNorthernIdahoSolicited 
GeorgeS. Brooke,Prest. D.K.McPherson,Vice-Prest. 

A.W.Lindsay, Cashier.ThomasH.Brewer,Vice-Prest. 
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1. 

F I D E L I T Y T R U S T C O . 

T a c o m a ,  Washington 

Capital, $300,000 SurplusandProfits, $140,000 
Deposits,$3,300,000 

Transacts ageneral Banking Business. Accounts 
ofbanksandbankers solicitedandhandledon the 

mostliberalterms. Correspondenceinvited. 

Wehavea Special CollectionDepartment. 

J.C.AINSWORTH, President. 
JNO.S.BAKER,Vice-Pres. 
ARTHURG.PRICHARD,Cash 

P.C.KAUFFMAN,2ndVice-Pres. 
FORBESP.HASKELL,JR.,Asst.Cash. 

Tacoma is growing more rapidly thananyotherPacificCoastCity 
and its future isthebrightest. Wecansellyouacreage,businesslots, 
residence lots or income producing properties; all suretoincreasein 
valueverylargelyinthenearfuture. 

References; 
NationalBankofCommerce 
PacificNational Bank 

H A Y D E N  & W H I T E H O U S E ,  
203-4EquitableBldg. TACOMA,Wash. 

Y O U N G M A N ! 
GoWestandGrowUpwiththeCountry." 

Don'tstopgoinguntilyou reach Puget Sound,with TACOMA as 
theobjectivepoint. Wehaveoneofthebestharborsintheworld,with 
allAsiaforamarket. Writeforparticulars. 

RealEstate 

Mortgage Loans 

R. E. A n d e r s o n  & Co. 

T A C O M A ,  W A S H .  

T H E  C I T Y  OF 
T A C O M A O P P O R T U N I T Y  

W H Y ?  Read what the Seattle Times ofFebruary10th 
says: "Because Tacoma is the GATEWAY TO THE 
ORIENT, the GATEWAY TO ALASKA, the OUTLET for 
the millions of bushels of GRAIN RAISED IN THE IN- 
LAND EMPIRE-the_greatest granary in the world; the 
OUTLET FOR THE PRODUCTS MANUFACTURED 
FROM the trees ofthe VAST primeval FORESTSthere- 
abouts as well as the IMMENSE DEPOSITS OF RICH 
MINERALS taken fromthemountains rising on all sidest 
and, not least, because of its splendid location at the 
HEADOFOCEANNAVIGATION 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 ANDAROUND 
TACOMA FOR TERMINAL FACILITIES; and why cap- 
italists are buying acreage for platting, and business and 
residence property in this city. 

Thereis a BIGDEMAND FOR REAL ESTATEin all 
parts ofthe city, and while PRICES ARE NOT HIGH, 
thousands of dollars are beingmade 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, I can serve you. WRITEMB 
FOR PARTICULARS, and I will put nextto YOUR OP- 
PORTUNITY TO MAKEMONEY-and lotsofit. 

A. M. RICHARDS & CO., Inc. T A C O M A ,  WASH. 

D A N I E L  M c G R E G O R ,  

R E A L  E S T A T E -  L O A N S -  I N S U R A N C E  

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

TimberLandand TideFlats callorwritemeat 
BerlinBuilding, TACOMA, WASH. 

BUSINESS, RESIDENCE, FARMING,TIMBER, MINING PROPERTY 

O T T O  B. R O E D E R  

R E A L  E S T A T E  A N D  L O A N S  

1201 PacificAvenue T A C O M A ,  W A S H .  

Established1886 

G E O R G E W. F O W L E R 

EquitableBuilding, T A C O M A ,  Washington. 

R E A L  ESTATE, INSURANCE, M O R T G A G E  LOANS 
A N D  RENTALS. 

ManagementofEstatesandPurchaseandCareof 
SecuritiesforNon-Residents, aSpecialty. 

R Y D E R  - G O U G A R  C O M P A N Y  

FRANKGOUGAR, 
President. 

Incorporated. 
CAPITALPAIDIN$25,000.00. 

WM. F. RYDER, 
Sec'y&Treas. 

W E L L  E S T A B L I S H E D  G R O C E R Y  R e a l  E s t a t e  & I n v e s t m e n t s ,  

F O R  S A L E  . 

Business 
GroceryStore (established 1892), complete stock and 

fixtures, twodeliverywagons,fourhorses, etc. 
atpresentaveragesclose to $4,500permonth, and located 
ina fastgrowingsectionofthe cityof Tacoma. Thisis 
anopportunitytogetanestablishedbusinessatinventory 
prices. Lowrent. Forfurther particularswrite 

T H E  R I S T - J O N E S  C O .  

Provident Building, T A C O M A ,  W A S H .  

M i n e s  a n d  T i m b e r  Lands. 

776CommerceSt., cor. Ninth, 

LUCIANW. HEATH 

T A C O M A ,  WASH. 

MALCOLME, GUNSTON 

M A L C  OL M E. G U N S T O N  C O .  

Bernice Building, T A C O M A ,  W A S H .  

FINANCIAL AGENTS 
Investments, Real Estate, LoansandInsurance. Property Managed. 

RentsCollected. 
SpecialCaregiventopropertyofNon-ResidentsandEstates. 

Established1890. EasternandLocalReferences. 

F I V E N E W R A I L R O A D S F O R T A C O M A 

T h e  Chicago, Milwaukee & St. Paul 
T h e  Union Pacific 

T h e  Gould System 

T h e  Chicago & Northwestern 
T h e  Canadian Pacific 

Allareheadedthisway. Terminalshavealreadybeensecured 

T a c o m a is t he G a t e w a y to t h e  O r i e n t  ! 

Rememberwehave been telling you forthepastfouryearsthat 
TacomaReal Estate is 

T h e  Safest a n d  Best Investment in the Northwest 

Youhavemissed handsome 
profits if you failed to take our advice, but it isn't too late. 

T a c o m a  R e a l  E s t a t e  V a l u e s  will D o u b l e  in t h e  N e x t  T w e l v e  M o n t h s .  

119 Eleventh Street, 

T a c o m a L a n d a n d I m p r o v e m e n t C o .  T A C O M A ,  U. S. A. 
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C A L V I N P H I L I P SP H I L I P S & C O . 

T A C O M A ,  W A S H I N G T O N ,  

R E A L E S T A T E A N D I N V E S T M E N T S 

Wecollect rents, write fire insurance a n d  take full charge of property 

for non-residents. 

B I G  B U I L D I N G  S Y N D I C A T E  O R G A N I Z E D IN T A C O M A . 

(Special Correspondence to the Commercial West.) 
Tacoma, July 27.—Gigantic in proportions and unique 

inits details is the project which has been undertaken by 
the Tacoma Construction Company, says Commerce and 
Industry ofTacoma. The company, which was recently or- 
ganized, is composed of Henry Hewitt, Jr., A. P. Gillies 
and P. C. Forester. 

Theprojectthecompanyhas undertaken is thebuilding 
of a warehouse, office and hotel building projected by 
A. P. Gillies. This will involve the expenditure of $5,- 
000,000. 

The structure will be twenty-four stories high. Com- 
mencing at the level ofthe Northern Pacific half-moon 
yards,thebuildingwill riseto aheight often stories above 
C street, opposite the end of Sixth avenue. 

The building will be 415 feet long and 200 feet wide. 
Thefloorspacecovered byits roofwill equal 47 acres. 

Thesection of the building from the Northern Pacific 
yardsto Cliffavenuewillbe used for warehouse and stor. 
age purposes. Cars will be run into the lower floor and 
lifted by hydraulic cranes to any floor in the building. 
Thisonefeaturealonewillcommendtheproject to invest- 
ors. In no other city in the world is there such a ware- 
houseprojectwhere so much space will be available right 
in the heart of the city and close to water and rail ship- 
pingfacilities. 

From the Cliff avenue level to C street the building 
willbefittedupforoffices. Onthe Cliffavenuelevelthere 
will also be quarters for a fire department, a garage and 
ateam entrance tothe upper level ofthe warehouse. 

Thetenstories above C street will be used for a hotel. 
About 1,000 rooms will be provided for. 

The building will also contain a postoffice and every 
convenience for transacting business. It will be possible 
not onlyto carryon everyline ofbusiness entirely within 
the building but the hotel quarters will offer to the busi- 
ness man the opportunity to secure a comfortable home 
in the same building in which his business is conducted. 

The project is one ofthelargest ofthe kind ever pro- 
posed. Inno other city in the world are the natural con- 
ditions such that so gigantic a project can be carried out. 

Eastern capital is being interested inthe project and a 
number of influential financiers have agreed to purchase 
stockinthe enterprise. A building containing floor space 
of47 acres right inthe center ofa growing city, and with 
water andrailshipping facilities at its very doors, is prov- 
ing attractive to the eastern investors. 

A. P. Gillies, a member of the construction company 
whichhasundertakenthe building,is promotingthe enter- 
prise. Heis a brother of Donald B. Gillies, president of 
the Tonapah Extension Mining Company, who is also 
Chas. M. Schwab's confidential man and manager of the 
latter's mininginterestsin Nevada. Through hisbrother's 
connections Mr. Gillies has been brought in touch with 
some ofthebig financiers ofthe country. 

Mr. Gillies is now in Vancouver, B. C., where the Ta- 
coma Construction Company has just taken the contract 
for erecting the new Leland hotel, a $200,000 structure. 
The company also has the contract to build the Schuch- 
ardt& Barrett buildingin Seattle, whichwill cost $150,000. 

P. C. Forester, another member of the construction 
company, ismanager ofthe Sand Brick Company at Cham- 
bers Creek, an enterprise promoted by Henry Hewitt. It 
isproposedto use the product ofthe company in the Ta- 
comaproject. 

T H E  A D V A N C E IN L U M B E R R A T E S  . 

(Special Correspondence to the Commercial West.) 
Tacoma, July 27.-Lumber manufacturers of western 

Washingtonareworried overthe report thatthe Northren 
Pacific and Great Northern railroads will increase the 

rates on eastern lumbershipments. 

Easternbuyerswhohaveplacedorders with localmills 
areurgingthat shipments be made at once before the ad- 
vance inratesbecomes effective. October 1, as President 
Elliott indicates, is the date when the advance is to be- 
come effective. 

Lumbermen must choose between a car shortage and 
anincrease in rates, is the way the railroads put it. To 
take care of the heavy eastbound lumber business a big 
westbound empty car haulage is involved, and President 
LouisW. Hill, ofthe Great Northern, who isinthe west, 
saysthe railroad companies cannot haul empties west at 
the existing rates. 

"It wasin anticipation of better earnings that we or- 
dered 4,000 empty cars sent west," said President Hill. 
"Wehavebeen compelledto haul these cars from the Da 
kotas and Montana. Ifwe provide allthe carsthe lumber 
traffic demands we must continue to haul empties to the 
coast,forthe westbound tonnage is not sufficient to sup- 
ply enough cars to the lumber and shingle business. 
presentrates we cannot afford to haul the empties, but at 
the increased tariff we can supply allthe cars needed. 

At 

"Thereistraffic enoughforallour cars onthe east end 
of the road, and we could use them to advantage there. 
That traffic is as profitable, if not more so, than the 
lumber business. We should not be expected to haul 
empties that could be used elsewhere to this coast and 
providethem for lumber shipment without a profit. 
"The lumberman canlitigate, and may do so whenthe 

advanced rates are announced, but the situation is simply 
this: We must either advance the lumber and shingle 
rates orthe car shortage must continue. 
"Lumber prices have slumped. As we came over the 

road I found a number of the mills have been closed. 
Someofthemillmentoldmethatthe car shortagewas re- 
sponsible forthe closing oftheir plants, but at the time 
this statement was made we had the sidings filled with 

empty cars and we have all the cars at Great Northern 
pointsthatthemills can use. 

"Ithinkitis true thatifthe mills had allthe cars they 
wanted last yearthe market would have collapsed. Ifthe 
mills were given all the cars they ask and allthelumber 
they claim they could ship, I think it is true the price 
oflumber would be reduced materially. But we are will- 
ing to furnish cars ifwe can furnish them profitably. We 
cannot haul lumber and shingles atthe oldrates of40 and 
50 cents, except as we provide the cars that come west 
loaded. We cannot haul empties here to take care ofthe 
business except at the increased rate that will be made 
effective October 1." 

What Leading Lumbermen Think. 
"The railroads, according to statements of leading 

officials, claim theyhavebeen hauling lumber at too low 
afigure and at a lower rate than they can afford," stated 
R. L. McCormick, secretary ofthe Weyerhaeuser Timber 
Company, in discussing the proposed advance. "Coming 
in the face of the fact that during recent years the rail- 
roads serving the northwest have been paying greater 
dividends than ever before in their history, despite the 
fact that their lumber shipments under the existing rates 
have been increasing enormously every year, I fail to 
see anylogic in the argument ofthe railroads. 

"The issuance of increased traffics will mean a 
severe blow to the millmen and that the lumber interests 
ofthe state willjoin in a fight againstthe railroadsin an 
endeavor to re-establish the old rates. Lumber manufac- 
turers will take every possible legal step to avoid paying 
theincreased rate." 

"The increase in the rates on lumber shipments east 
will mean an increase in the freight charges on lumber 
offrom $2 to $3.50 per thousand, and from 16 cents to 22 
cents on shingles," states W. A. Whitman, sales manager 
of the Tacoma Mill Company. 

"The increase will have a far reaching effect. It wil 
reduce the production, making the business unprofitable 
andgive conditions that existednineyears ago. It willset 
the entire western lumbering country back at least eight 

the develop. 
years. 

"With the production curtailed, ret: 
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ment ofthe lumber business, the entire western business 
aspectwillbechanged. The people who were forcedto de- 
pendonthelumber business for alivelihoodwillbeforced 
out of the country. Lumber is the largest and principal 
industry ofthe west and the entire Pacific northwest, in- 
cluding California, Oregon, Washington and Idaho, will 
receive a body blowin its upward progress. 

"The railroads want to reduce the business which has 
grown to enormous proportions to its ability to handle 
the freight, instead of building up their roads to care for 
thetraffic. This theydo byincreasingtherates on lumber 
shipments, makingthe business unprofitable. 

"The lumbermen's bureau has made investigations of 
the Great Northern, Northern Pacific, Union Pacific, Santa 
Fe and Canadian Pacific, the principal transcontinental 
lines,and have foundthat 30percent ofthe gross earnings 
were clear profit. Withsuch profitable business there can 
be no other excuse for the advance in rates than thatthe 
railroadswanttocontrolthe advancement ofthe country." 

" 
Pacific Coast Lumber Manufacturers Association. 

The semi-annual meeting ofthe Pacific Coast Lumber 
Manufacturers Association was held in Tacoma July 26 
and 27. Friday was given over entirelyto interesting pa- 
pers and discussions on pertinent trade and transpor- 
tation questions, notthe least of which was an argument 
onthe proposed advancement inlumber and shingle rates 
to Mississippi and Missouri river common points. 

"It is a ground-hog case," said Secretary Victor H. 
Beckman today, after the lumbermen to the number of 
75 from all over the western part ofthe state had spent 
the entire forenoon in conference at the Tacoma hotel. 

'When you drive a man right up against the wall he 
has to fight and that is where we are today. We will be 
bankrupt if we don't." 

"Manyofour mills depend for a goodpart oftheirbusi- 
ness onthemiddlewest and east. We come into competi 
tionwiththe pine fromthe south, butinmanyplacesthey 
preferfirifthey can getit at the same price andwehave 
been able thus to send considerable to Missouri, Kansas 
andtheother states inthat section. But ifthese rates are 
increased as contemplated it will shut us out of these 
markets entirely," said one ofthe lumbermen. 

Some ofthe topics covered were: "The Pacific Out- 
put," by R. S. Kellogg, of the forest reserve; "The Future 
Timber Supply," by R. L. McCormick; "Relation of the 
Carrier tothe Public," by J. C. Lawrence; "Southwestern 
Washington Conditions," by W. C. Miles; "Problems in 
the Cargo Trade," by E. C. Ames; "Progress in Preven- 
tion of Forest Fires,"by George S. Long; "The Transpor- 
tation Question," by Austin E. Griffiths; "Pacific Coast 
Woods for Porch Columns," by August Von Boecklin; 
"The Inland Empire," by W. C. Ufford; "Eastern vs. 
Western Gradesand Relative Values,"byW. A. Whitman, 

The second day's session was devoted to the regular 
monthly cargo and rail branch and committee meetings. 

T A C O M A C O M M E R C I A L N E W S . 

(Special Correspondence to the Commercial West.) 
Tacoma, July 27.-National banks of Tacoma, Seattle, 

Spokane and Portlandhave made arrangements to finance 
the wheat crop ofthe Inland Empire this year. The crop 
will be one of the largest ever harvested in the west and 
willrequire about $5,000,000 to handleit. 

The total yield will be above 35,000,000 bushels. This 
will bring into the wheat country approximately $25,- 
000,000. 

Thefirst ofthe corpinthe Tacoma export market will 
bring8to 10 cents more per bushelthanthe ruling quota- 
tions of recent years. 

Dredging Puyallup Waterway. 
Information has been received from Washington that 

the specifications for dredging and improving the Puy- 
allup waterway have been approved. The specifications 
havebeenmailed to Major Chittenden, engineerin charge 
ofthe Puget Sound district. The contract will be let as 
soonasthe work canbe advertised. 

This will enable the Chicago, Milwaukee & St. Paul 
railroad to proceed with the extensive improvements on 
the tide flats alongthe east bank ofthe Puyallup. 

The government has appropriated $240,000 to dredge 
the river on condition that the property owners put in 
bulkheads to prevent the river filling up again. 

Secretary Taft Accepts Invitation of Tacoma Chamber of Com- 
merce. 

A dispatch from W m .  H. Taft, secretary of war, was 
received at the Chabmer of Commerce today, announcing 
his intention of visiting Tacoma early in September. 

The dispatch came in response to an invitation extend- 
ed Secretary Taft bythe Chamber of Commerce to stop 
at Tacoma on his wayto the Philippines. 

Secretary Taft will be in Tacoma part of two days. 
Plans for his entertainment are being made and will be 
announced later. 

Anumber of important matters will be discussed with 
Secretary Taft during his stay in Tacoma. Among these 
will bethe Americanlake camp ground project. 

Secretary Taft is one ofthe men closest to President 
Roosevelt. His coming to Tacoma is an event of the 
greatest importance. 

Prospective Postoffice Needs. 

In response to the plea of Postmaster Votaw for a 
proper recognition for the rapid growth of Tacoma in 
makingplans forthenewpostoffice building, it looks as if 
that structure would meet the requirements. The floor 
plans were received from Washington this weekby Post- 
master Votaw for approval. Provision has been made 
for 2,148 boxes and facilities for handling stamps, regis- 
teredmatter andgeneral delivery for a city twicethe size 
ofTacoma. 

The structure will not provide any too great facilities, 
however,forbythe timethebuilding is completed Tacoma 
will have grown almost enough to fit it snugly. 

Important Alaska Survey. 
One ofthe most important surveys evermadein Alas- 

ka has just been undertaken in the Fairbanks district. A 
detailed map will be made showing the principal creeks 
in the district, meander of streams, distances and eleva- 
tions. 

The map will be an aid in the development of mining 
property in the Fairbanks district. From the data to be 
supplied an operator will be able to tell the elevation of 

a mining property with relation to a water course, what 
the grade would be and the best location for a ditch. The 
volumeofwaterinthevarious streamswill also be shown. 
Gauging stations with current meters will be established 
at different points in the principal streams. 

The survey and maps will be of especial benefit to 
hydraulic and dredger operators. 

Alaska Bond Flotation. 

Bondstothe amount of$4,600,000 havebeen floatedto 
build an additional 200 miles ofthe Council City & Solo- 
mon River railroad. The road is to be extended through 
Council City to the only known coal fields in the Nome 
peninsula, and a survey has been made to Nome. 

Besides opening up the coal fields and increasingthe 
supply of fuel which is necessary to keep the dredges, 
thawing outfits and other mining machinery in operation, 
this additional mileage will produce an unlimited amount 
of new business for the road. 

San Francisco Lumber Market. 

Withinthe last three months the San Francisco lum- 
ber market has dropped $6 a thousand and thelocal mar- 
ket is not as strong as it was. Lumbermen declare that 
the association has not dropped the price locally, but not- 
withstanding, the mills are retailing common lumber at 
$12 to $15 a thousand, $14 being the prevailing price. 

This drop of$1 and $2 a thousand inthe price oflum. 
ber is welcomed by prospective builders, many of whom 
have been withholding the awarding of contracts until 
material is cheaper. The local lumber market has been 
ontheupwardtrend fora longtime, and this break, which 
cannot be termed a slump, will doubtless stimulate build- 
ing to a certain extent. 

Although the loggers' association has not dropped its 
price list, the Foster Lumber Company says that logs can 
be purchased at $2 a thousand below the adopted prices. 
It is estimated thatthere are 150,000,000 feet oflogs cut. 

At presentthe Tacoma mills are doing but little busi- 
ness with San Francisco, which is overstocked with lum- 
ber. Strikes have retarded rebuildinginthe stricken city 
andthebottom has dropped out of thelumber marketas 
the result. Vessels can be chartered at from $4to $5 a 
thousand, which is just one-half of what the rates were 
last winter. 

"The San Francisco lumber market has dropped $6 a 
thousandwithinthelastthree months," said CaptainEver- 
ett Griggs, general manager of the St. Paul & Tacoma 
Lumber Company. "All building down there has practi- 
cally ceased, owing to the strikes. The main reasonfor 
this declinewas thatthe lumber shipped south onconsign- 
ment was sold at cut rate prices. Lumber for San Fran- 
ciscois sold onthe basis of $10 and $11 a thousand now." 

Another lumberman says that the San Francisco mar- 
ketis in alittle better condition than it was a few weeks 
ago. While there is not much of a demand for common 
lumber; he said orders for joists, flooring and the like 
were picking up. It is estimated that as soon as the 
strikes are settled and building operations are resumed 
San Franciscowillneed 100,000,000 feet oflumberamonth. 

Whilethe San Francisco market is down andthelocal 
market is a little off, the lumber men are not taking a 
pessimisticviewofthe situation. Theydonotlookforlum- 
berto go anylower, though it has beenpredicted, outside 
the mills, that a considerable cut might be expected 
shortly. 
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M I N N E S O T A .  
New Auburn-Herman Walter has been chosen cashier of 

the State Bank ofNew Auburn. 
Nashwauk-Hale Stannard, of Hibbing, Minn.. has been 

chosen cashier of the First National Bank of Nashwauk. 
Houston-TheFarmers andMerchants State Bank ofHouston 

has voted to increase the capital stock from $10,000 to $15,000. 
The surplus has been increased from $1,000 to $1,500. 
St. Hilaire-The banks of St. Hilaire have adopted a reso- 

lution favoring a consolidation under the title of the Mer- 
chants State Bank of St. Hilaire, giving but one bank for the city. 
Lanesboro-The new Scanlan-Habberstad State Bank of 

Lanesboro will be capitalized at $25,000. The incorporators of 
theinstitution are M. Scanlan, O. M. Habberstad, O. S. Knud- 
sen, A. J. Lund, C. H. Schansberg, John Solberg, M. V. Bean, 
all of Lanesboro. 

P. 

New Munich-The State Bank of New Munich is a new or- 
ganization that will do business in Stearns county. The capi- 
talstock ofthenewinstitution will be $50,000. Herman Terhaar, 
a former teacher of New Munich has been chosen cashier. 
A. Hilbert and Math. Pitzl, both of New Munich, are among 
the incorporators of the bank. A new building will be erected 
and the bank opened for business about October 1. 

WISCONSIN. 

Necedah-H. W. Barneyhasbeen chosen vice president ofthe 
Necedah Bank. 
Gresham-A newbank has been organized at Gresham to be 

known as the Gresham Bank. 
Manawa-The First National Bank of Manawa has absorbed 

thebusiness ofthe Citizens State Bank. 
Wausau-It is reported that C. F. Beck will organize a new 

bank at Wausau. to be capitalized at $50,000, 
Kenosha-The Merchants & Savings Bank of Kenosha has in- 

creased the capital stock from $25,000 to $50,000. 
Verona-The directors of the Bank of Verona have elected 

A. T. Miller president and J. B. Donkle vice president. 
Greenwood-The Greenwood State Bank has elected John 

Shanks vice president and F. L. Norris assistant cashier. 
Racine-It is reported that H. N. Bacon. of Oshkosh, Wis., 

will open a bank near Racine Junction, capital stock $50,000. 
W. G. Gittings is to be president of the institution. 

N O R T H  D A K O T A .  
Zeeland-C. C. Hammond and J. G. Meyer will organize a 

bank at Zeeland. J. G. Meyer will act as cashier. 
Hastings-The Scott State Bank, of Hastings, has been or- 

ganized and will open for business at once. A new building 
willbe erected. The directors are W. A. Scott, D. A. Scott, and 
Dr. Burton, of Fargo, N. D.; E. M. Jacobson and Albert Nel- 
son. of Hastings. 
Knox-C. D. Lord and C. A. Jeglum, president and vice 

president respectively of the Security Bank of Knox, have dis- 
posed of their interests in the Institution to H. L. and D. H. 
Ugland. H. L. Ugland will be president of the institution and 
D. H. Ugland will succeed P. K. Bidne as cashier. 

S O U T H  D A K O T A .  
Wasta-George F. Schneider will organize a bank at Wasta. 
Junius-J. C. Schultz is cashier of a bankrecently opened for 

business at Junius. 
Cresbard-It is reported that a new bank will be opened at 

Cresbard by B. Keknes, of Blue Earth, Minn. 
Aberdeen-The Trust and Savings Bank of Aberdeen will in- 

crease the capital stock from $25,000 to $50,000. 
Rutland-The officers and trustees ofthe Rutland State Bank 

have made application to dissolve the institution. 
Miller-Wm. H. Waters, formerly president of the Citizens 

Bank, of Miller, has disposed ofhis interest inthat institution. 
Wessington Springs-E. B. Maris has been elected vice presi- 

dent and A. P. Manninc cashier of the First National Bank of 
Wessington Springs. 
Herreid-John Hirning, cashier of the State Bank of Her- 

reid, has sold his stock to M. Schirber. Mr. Schirber will be 
cashier of the institution. 
Sisseton-At the meeting of the directors of the First Na- 

tional Bank of Sisseton, O, T. Opheim was elected cashier and 
T. F. Kinman assistant cashier. 
Huron-The Standard Savings Bank of Huron has increased 

its capital stock from $25,000 to $50,000. The bank willbe con- 
verted into the Huron National Bank. 
Miller-Itis reported that W. O. Johnson, formerly ofWillis, 

Kan., willorganize a fourth bank at Miller. 
RapidCity-H. W. Somers, cashier oftheFirstNationalBank 

of Rapid City, has resigned to become business manager of 
Iowa College, located at Grinnell, Iowa. 

Ward-The First State Bank of Ward has been incorporated, 
capital stock $5,000. The incorporators are E. R. Zalesky and 
E. K. Zalesky, of Elkton, S. D., and Clyde Wilcox, ofBushnell. 
Armour-When H. H. Smith, present owner and presidentof 

the First National Bank of Armour, retires from the institu- 
tion, the bank will be reorganized and a new management 
chosen. The capital stock will be increased from $25,000 to 
$75,000. Among the new stockholders are John P. Hand and B. 
W. Lashier, both of Armour. 

I O W A .  
Laconia-The Farmers' Savings Bank ofLaconia has beenin- 

corporated. 
Chillicothe The Chillicothe Savings Bank is a new organiza- 

tion at Chillicothe. 
Fonda-J. W. Martin will succeed L. A. Rothe as cashierof 

the First National Bank of Fonda. 
Mount Pleasant-H. J. Twinting has been elected cashier of 

the First National Bank of Mount Pleasant, to succeed W. E. 
Keeler, resigned. 
Mason City-George E. Winter has sold his interest inthe 

Commercial Savings Bank of Mason City and resigned fromthe board of directors. 
Hampton-George A. Robinson and I. B. Robinson will or- 

ganize a newbankfor Hampton. The institution willbeready 
for business very soon. 

Cedar Falls-It is reported that M. L. Bailey, S. O. Bailey 
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and John Fearer will organize a private bank at Cedar Falls. 
Thecapital stockwillbe $30,000. 
Rodney-The Rodney Savings Bank is a new organization 

at Rodney, capital stock $10,000. The officers are S. B. Mc- 
Diarmid president, J. A. Rogers cashier. 

Lake View-At ameeting ofthe directors of the Lake View 
StateBankF. S. Needhamwaselectedpresident, C. P. Thorkel- 
son cashier and E. P. Hartman assistant cashier. 
Knoxville-The Farmers National Bank of Knoxville, a new 

institution, will open for business about October 1. The bank 
willbe capitalized at $75,000. L. N. Hays, W. S. Bilby, Frank 
Fruch, and others are the incorporators. 

Osage-The Home Trust & Savings Bank of Osage has been 
reorganized and the capital stock increased to $50,000. J. W. 
Annis has been elected president and K. J. Johnson vice 
president. A cashier has not been selected as yet. 
Griswold-Anewbankhasbeen organized at Grinswold to be 

known asthe Griswold National Bank. The incorporators are 
Hamilton Wilcox, Jas. Boiler, P. L. Arrasmith, A. G. Ar- 
rasmith and M. C. Wilcox. The bank will be capitalized at 
$50,000. 

NEBRASKA. 

Loomis-The Farmers State Bank of Loomis has increased 
thecapital stock to $10,000. 
Marquette-C. A. Phillips, vice president of the First Na- tional Bank, has sold his interest in the institution. 
Lawrence-The State Bank of Lawrence will be converted 

intothe First National Bankof Lawrence, capital stock $25,000. 
Riverdale-Fred Bargman has been elected president ofthe 

new State Bank of Riverdale. The bank is capitalized at 
$5,000. 
Cambridge-A. F. Ballah has been elected president, L. E. 

Ballah vice president and H. Harris cashier of the Cambridge 
State Bank. 
Indianola-The State Bank of Indianola has chosen L. E. 

Southwick president, Marion Powell vice president and N. C. 
Stephens assistant cashier. 
Humphrey-It is reported that T. K. Otis, of New York, has 

soldhisinterestin the Bank of Otis & Murphy, of Humphrey, 
topartiesin Platte county. 
Arcadia-A new bank has been organized at Arcadia, to be 

known as the Commercial State Bank. The capital stock is 
$10,000, John Wall, Belle Wall, W. F. Greenlee and P. W. 
Roundare the organizers. 

. 

Bridger A. L. Babcock, president of the Yellowstone Bank 
of Billings, Mont., is interested in a new banking house or- 
ganized at Bridger. The capital stock of the institution is 
$20,000. The first board of directors will be H. H. Peters, W. 
H. Hough, K. J. Hough, Harry Shupakand A. J. Movius. 

IDAHO. 
St. Maries-The Idaho State Bank of St. Maries has been 

organizedby B. L. Pratt of Spokane, Wash. 
Blackfoot-C. V. Fisher has been chosen 

banking firm of D. W. Stanrod & Company. 
cashier of the 

Burley-The Burley State Bank has chosen L. W. Robbins 
vicepresident and E. C. Davis assistant cashier. 

Vollmer-The Bank & Trust Companyof Vollmer, capital 
stock $25,000, has been organized. A. E. Clarke is president 
and W. L. Lyon cashier. 

O R E G O N .  
Marshfield-The First Trust & Savings Bank of Coos Bayhas 

beenorganizedwith a capital stock of$100,000. 

W A S H I N T O N .  
Edison-The Bank of Edison has been organized with Pat. 

Halloran president. 

Spokane B. L. Pratt, formerly of Sioux City, Iowa, has 
movedto Spokane. He willopen a number of banks in north Idaho. 

Bellingham-The Commercial Savings Bank of Bellingham, 
capital $50,000, is a new institution. The incorporators are B. 
G. Washburn, Oakdale, Wash.; W. H. McMonies, and W. H. Trenner, of Portland, Ore. 

MANCHURIAN R A I L W A Y  L O A N  FAILURE. 

London dispatches say that the South Manchurian 
railwayloan of £4,000,000, issue price 97, interest 5 per- 
cent,bondsrepayableintwenty-fiveyears, and guaranteed 
bythe Japanese government, has proved a fiasco. It is 
officially admitted thatthe underwriters are saddled with 
about one-half ofthe total ofthe loan. 

DuringJune 3,751 tons of merchandise werereceived at 
Seattle,Wash., fromAlaskavaluedat$376,995, and exports 
to thevalue of $2,793,688 were sent northfromthat port. 
These exports are divided under two heads, to southeast- 
ern Alaska ports and to Bering Sea ports. Southeastern 
Alaska received shipments valued at $787,127, and Bering 
Seaports received cargo valued at $2,006,561. 

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

B a n k S i g n s 

WE RECOMMEND 
E N G R A V E D  BRASS SIGNS, 
G O L D  PLATED M E T A L  W I N D O W  LETTERS, 
RAISED LETTER B O A R D  SIGNS, 

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS, 

CAST BRONZE SIGNS. 

E. E. P E T E R S O N  S I G N  M F G  . C O .  
222 NicolletAvenue, Minneapolis, Minn. 

WriteforDesignsandEstimates. 

Geo.Weare,Pres. 
JohnMcHugh,V.Pres. 
A.H.Jandt,V. Pres. 
H. A. Gooch,Cashier. 

T h e  l o w a  

S t a t e  

N a t i o n a l  

B a n k  

ofSioux City,Iowa 

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

L 
e 
m 

TOWA,STATENATIONALBANK 

ESTABLISHED 1853 

T H E O R I E N T A L B A N K 

OF NEW YORK 

1 8 2 - 1 8 4  B r o a d w a y  
Branch, BoweryandGrandStreet 

Capital$750,000.00 SurplusandProfits,$1,100,000.00 

R. W. JONES, JR., President 

NELSON G. AYRES, 1st Vice President 

L U D W I G  NISSEN, 
ERSKINE HEWITT, 
CHARLES J. D A Y ,  

Vice Presidents 

GEO. W. A D A M S ,  Cashier 

R. B. ESTERBROOK, As.t. Cashier 

Especially Equipped for Handling 
theAccounts of Banks and Bankers 
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L. A. G O D D A R D ,  President. 

NELSON N. LAMPERT,Vice President. 

HENRY R. KENT, Cashier. 

CHARLES FERNALD, Asst.Cashier. 

COLIN S. CAMPBELL, Asst. Cashier. 

F O R T D EA RB OR N 

N A T I O N A L  B A N K 

C H I C A G O  

CAPITAL, 

$1,000,000. 

SURPLUSAND UNDIVIDEDPROFITS, 

$350,000. 

Specialattention givenaccountsof 
BanksandBankers. 

Y O U R  BUSINESS SOLICITED. 

R E C E N T L E G A L D E C I S I O N S  . 
lowa Double-Liability Statute Construed. 

The supreme court of Iowa says, in the case of Elson 
vs. Wright, 112 Northwestern Reporter, 105, that the 
presentprovisions as to double liability of stockholders in 
state banks are found in section 1882 of the code, which 
isasfollows: "All stockholders of savings and statebanks 
shall be individually liable to the creditors of such cor- 
poration of which they are stockholders over and above 
the amount of stockbythem held therein and any amount 
paid thereon, to an amount equal to their respective 
shares, for all its liabilities accruing while they remained 
suchstockholders; and should any such assocation or cor- 
poration become insolvent, its stockholders may be sev- 
erally compelled to pay such deficiency in proportion to 
the amount of stock owned by each not to exceed the 
extent of the additional liability hereby created. The 
assignee or receiver of any such corporation, or in case 
there is none, or ofhis failure or refusal to act, any cred- 
itorthereofmaymaintain an action in equity to determine 
theliability of the stockholders, andthe amountto which 
each creditor shall be entitled; and all parties interested 
shallbebrought into court." 

Thesignificantprovisions ofthissection, so far asthey 
relate to the stockholders' liability, are drawn from the 
act of 1880, and it is evident thatthese provisions exclude 
the individual liability ofthe stockholder to the creditor. 
The statute does not contemplatethat one creditor or any 
numberof creditors except as they are representedbythe 
assignee or receiver shall bring action against a stock- 
holder forthe debts ofthebank, holding himtothe full 
extentofhis statutory liabilityandcompellinghimto seek 
reliefagainst otherstockholdersbyanaction for contribu- 
tion or otherwise. 

Each stockholder "maybe severally compelled to pay" 
the debts of the bank not otherwise satisfred, "in propor- 
tion tothe amount of stock owned by" him, "not to ex- 

Aceedthe extent ofthe additional liability hereby created." 
This provision evidently contemplates some proceeding 
inwhichthe amount of indebtedness ofthe bank shallbe 
determined, and each stockholders shall be liable only for 
his proportion as fixed by the amount of stock owned by 
him as compared to the total amount of the stock ofthe 
bank. Any deficiency resulting from insolvency of other 
stockholders orinability to reachthembecausenonresident 
or otherwise, isnottobethrownuponthe stockholderwho 
is solvent and maybe reached. 

In carrying out his plan of enforcing the liability of 
the stockholder this court has held in State vs. Union 
Stockyard State Bank, 103 Iowa, 549, a case in which it 
was oughtto enforce double liabilityagainst stockholders, 
that a valid assessment could be made in a proceedingto 
whichthe stockholders individually were not parties, and 
that the receiver might recover judgment against the 
stockholder forthe amount ofsuch an assessment. It is 
evident that under the provisions of section 1882 ofthe 
code, whichregulates the procedure for the enforcement 
ofthe stockholders' double liability, an assessment in a 
receivership proceedingistheproper method of enforcing 
suchliability. Andthe court feels justified in saying that 
in the last opinion in the Stockyards Bank Case it was 
unequivocally committed to the rule which makes the 
assessment in the receivership proceeding conclusive as 
toproportionwhicheach stockholdermustpay on account 
of his double liability, without regard to whether he is 
individually made a partyin the receivership proceeding. 
Whilethis result was not so unequivocally stated in the 
firstopinion inthatcase asinthe short opinion onrehear- 
ing, yetit was plainly suggested inthe first opinion; and 
it seem to be of some significance that in reporting the 
section ofthe code already cited foradoptionbythe legis- 
lature three days after the opinion was filed the senate 
committee added the last sentenceto the section as pre- 
viously recommended bythe code commissioners, in the 
followingwords: "Allparties interested shall be brought 
into court." 

This language was not noticed by counsel on either 
side inthe present case, butthe court cannot reach a sat- 
sfactory conclusion without taking it into account. The 

court finds nothing in the history ofthelitigation in the 
Stockyards Bank Case to indicate that attention was spe- 
cifically drawn to the necessity for making the stockhold- 
ersindividuallyparties, but it cannot escapethe conclusion 
thatthe definite intention ofthe legislature, inaddingthis 
sentencetothe specific provision asto howthe doublelia- 
bility of stockholders in banks is to be enforced, intended 
thatthe stockholders on whom the assessment shouldbe 
binding were to be brought into court before the assess- 
ment was made. Without this specific provision, the as 
sessment would undoubtedly be binding uponthe stock- 
holders so far as it determined the proportionate liability 
of each, subject, of course, to any individual defense that 
anystockholdermighthavewith reference to thepayment 
of any assessment. But under this specific languagethe 
courtholds thatto makethe assessment bindinguponhim 
in this respect he must have been brought into thelitiga- 
tionbeforethe assessment. 

Thereceivership proceedinginthis casewasincidentto 
thewindingup ofthe affairs ofthe corporation, andthere- 
fore it was wholly immaterial that it was instituted after 
the charterhad expired. Itwasnot opentothe stockhold- 
ers to insist that they became on the expiration ofthe 
charterliable only as partners. 

* * * 
Chargefor Collecting Notes and Invoices In AdditiontoInterest 

On Money Loaned Does Not Constitute Usury. 
In the case of Citizens' Bank of Junction City vs. 

Murphy,receiverofthe El Dorado Lumber& PlaningMill 

Company, 102 Southwestern Reporter, 697, the bankwas 

confronted with the defense of usury, According to the 
testimony of the cashier at the time ofthe transactions 

involved, the manager of the mill company agreed that 
theywouldpay 10 percent fortheuse of moneyfurnished 

the company bythe bank, and, in addition to the regular 
rateofinterest, he agreedto pay 1½ percent commission 
for collecting notes and invoices. The manager of the 
millcompany stated to the bankthatin the general way 
of handling his lumber business he would haveto allow 
his customers a cash discount onall invoices of2percent, 
and he stated that he could afford to allowthe bank 12 
percent for handling these invoices. He figured thatit 
would costhim less to handle his lumber business inthis 
wayandpayhis lumberbills than intheregular way, and 
allow 2percent off. Ittookup awholelotofthecashier's 
time in handling this business; beside, the bankhadto 
paypostage on allinvoices it forwarded forthe mill. All 
the original invoices were delivered to the bankbythe 
manager ofthe company and forwarded bythe bankto 
his customers. The lower court entered a decree approv 
ingthe action of the receiver in not allowing the bank's 
claim and declared said account void for usury. Butthe 
supreme court of Arkansas holds that the lower court 

erredinitsfindings and decree. 
As the supreme court views the evidence. the charge 

of 12 percent commissions was indeed a charge orcom- 

mission made by the bank against the mill company for 
handlingthe latter's accounts and invoices inthe manner 
aboveindicated. Theprooftendedtoshowthatthisagree 
menttopaycommissions forthe trouble the bank hadin 
handling and collecting the mill company's accounts was 
a separate and distinct charge fromthe amount agreedto 
be paid for the advancement of money bythe bank. It 
was not a charge for the use or forbearance ofmoney. 
To constitute usury there must be an agreement on the 
part ofthe lender to receive and on the part ofthe bor 
rower to give for the use of money a greater rate of 
interest than 10 percent. The defendant, having set up 
usury,theburdenwas uponhimtoshowit. The supreme 
court is ofopinion thatthe evidence failed to showa cor- 
rupt agreement for usury. The evidence of any shift or 
device to cover usury was wanting. The evidence to 

establish usurious contracts should be clear and satisfac- 
tory,forwhenshown,theyforfeitthewholedebt,principal 
as well as interest. 

Ifthe charge of 1½ percenthere was commissions as 
thelowercourt found, andwasfortheserviceandtrouble 
ofkeepingtheaccountforthemillcompanyastheuncon- 
trovertedprooftendedtoshow,thenitwasnotausurious 
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F I R S T  S i o u x  

N A T I O N A L  City, 

BA NK I o w a .  

C A P I T A L  A N D  S U R P L U S ,  = 

G O V E R N M E N T  DEPOSITARY. 
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$ 3 7 5 , 0 0 0 . 0 0  

Wewillappreciateinvestigationofourfacilitiesforhandlingtheaccountsofbanks. 

JamesF.Toy,Pres. AckleyHubbard,V.Pres. J.FredToy,Cash, F.W.Kammann,Asst.Cash 

charge, althoughit was in addition to a charge of 10 per- 
cent, whichthe bank had theretofore exacted of the mill 
companyfortheuse ofmoney advanced it. 

* * * 

It 

Validity of Contracts for Payment Out of Particular Funds. 
It is clearly competent, the supreme court of Pennsyl- 

vania holds, Keller vs. Cohen, 66 Atlantic Reporter, 862, 
for parties to contract for the payment of an obligation 
out of a particular fund and in a particular manner. 
has been held that the existence of a contemporaneous 

oral agreement between the parties, under the influence 
ofwhich a note or contract has been signed, may always 
beshownwhenthe enforcement ofthe paperis attempted. 
andthe payee of a note may take advantage ofan alleged 
contemporaneous agreement in writing that the money 
advanced on the note is to be paid back from the pro- 
ceeds ofthe profits derived from the sale of particular 
goods to be manufactured. He is not precluded from 
relying on said agreement on the ground that itin effect 
contradicts the note. 

* * * 
Giving of Post-Dated Check Which Is Not Paid Does Not 

Constitute Fraud. 
Afirm sold and delivered certain goods on March 30, 

1906, and two weeks thereafter, or on the 14th or 15th 
ofApril, received from the purchaser a check, which was 
dated April 28th, upon which date said check was pre- 
sentedatthe bank and returned unpaid. It was conceded 
that there were not sufficient funds in the bank to meet 
the check. The supreme court of New York, appellate 
term, holds, Goldstein vs. Messing, 104 New York Sup- 
plement, 724,that none ofthe elements requisite to main- 
tain an action for fraud were established. There was no 
proof of false material representations. The check was 
given in payment of an antecedent debt. No property 
waspartedwithinrelianceupon anything that was said or 
done at the time it was given and accepted. The fact 
thatitwas dated in advance ofthe time ofits acceptance 

as a payment for goods long theretofore delivered con- 
clusivelyrebuttedany claimfor damage. 

JAPAN'S FINANCES. 
English creditors who own 

Japanese securities constitute a most vigorous "peace" 
a very large amount of 

party. The verylastthingwhichtheywishto see is any 
larger war expenditures. Japan's official budget for 1908 
hasthrownsomewhat ofa chilloverthese foreign credit- 
ors, whichinameasure is reflected bythe depressed price 
ofJapanesebondsinthevariousmarkets oftheworld. 

Thebudget shows thatwhile $85,000,000 was spent on 
the armyand navy for the current year,there is to be an 
increase of $55,000,000 next year. 
totalrevenue is only$315,000,000 an outlay of $140,000,000 In a country whose 

forthearmy and navy is indeed heavy. 
Japan's debt per capita is today five and a half times 

as greatas it was only six years ago. Even in this last 
yearofpeace, the debtrose $57,000,000, which for so poor 
acountryisa bigsum. 

Ifit were conceivable that Japan's hotheads could stir 
up serious trouble over fancied wrongs, it is absolutely 
certainthat Japan's ally would counsel peace to thelast 
minute. Moreover,there can be no doubt that the sober- 
minded statesmen ofJapanthemselves realize their coun- 
try's financial straits as keenlyas anybody.-Philadelphia 
Press. 

F R E N C H W E A L T H  A N D F R E N C H  D E B T .  

TheFrenchBudget voted in January last is, of course, 
anoldstory by now, but a consular report on the sub- 
ject, just published, contains an interesting note on the 
Frenchdebt and on the wealth of France as represented 
by the succession duties in 1905. 
France, amounting to £ 1,240,000,000,000 in round figures,The public debt of 
istheheaviest in the world, and works out at about £31 
125perhead ofthe population, or,with the departmental 
andcommunaldebtsthrownin, at £364s per head. This 
is a bigfigure, butthenthewealth ofthe countryis also 
big. Thus,in 1905,the net value ofthe estates on which 
succession duties were payable amounted to no less than 
£229,875,000. Three ofthese estates were abovetwo mil- 
lionssterling,and46ofthemrangedbetween £200,000 and 
£2,000,000,while, to golower downthe scale, there were 
44,000estatesofavaluebetween £400and £2,000. France 
isnothing ifnot thrifty-herhuge debt notwithstanding- 
andthereisnothinglikethrift innational economics. 

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

C O M M E R C I A L  PAPER 

MUNICIPAL, CORPORATION AND RAILROAD 

BONDS 

NORTHWESTERN NATIONAL BANK BUILDING 

MINNEAPOLIS 

A B U S I N E S S L U X U R Y, 

A Checking Account. 

We Will T a k e  G o o d  C a r e  of Y o u .  

M i n n e s o t a  N a t i o n a l  

OFFICERS: 

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

CAPITAL, .. $200,000.00. 
A. D.Clarke, President 

F.L.Williams, Vice-Pres, 

T H E 

B a n k ,  

J.D. Utendorfer,Cashier 

H O M E B A N K 

O F C A N A D A 

426 Main St., 

W I N N I P E G 

A General B a n k i n g  Business Transacted. 

E x c h a n g e  B o u g h t  a n d  Sold. 

Collections on W e s t e r n  C a n a d a  Solicited. 

H. F. F O R R E S T ,  Manager Winnipeg Branch 

W e C a n 

S a t i s f y  Y o u 

both as to service and cost in the 

handling of your Out-of-Town 

Items. Ifyouare interested, write 

us today. We willbe glad to sub- 

mit terms. 

M e r c h a n t s  a n d  

M a n u f a c t u r e r s  B a n k  

Milwaukee, Wisconsin 

L.M.ALEXANDER,President 
W.S.PADDOCK,Vice-Prest. 
M.A.GRAETTINGER,Cashier 
E.C.KNO HILD,Asst.Cashier 
FRANK Asst.Cashier 
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G r e a t T w i n F a l l s C a n a l S y s t e m 

I d a h o 

15 0 ,0 00 A c r e s  C a r e y  A c t  L a n d  

T o b e O p e n e d f o r  E n t r y O c t o b e r 1 s t ,  1 90 7 

$ 3 5 . 5 0 p e r A c r e 

$3 

. 2 5  p e r  a c r e  is p a i d  in c a s h  at t i m e  of filing. T h e  

b a l a n c e  is d i v i d e d  i n t o  a n n u a l  p a y m e n t s  c o v e r i n g  

a p e r i o d  of t e n  y e a r s  w i t h  6% i n t e r e s t  on d e f e r r e d  

p a y m e n t s .  

U n d e r  t h e  C a r e y  A c t ,  p e o p l e  w h o  h a v e  u s e d  all their 

G o v e r n m e n t  r i g h t s  to t a k e  up l a n d ,  c a n  still a c q u i r e  1 6 0  

a c r e s  of C a r e y  A c t  l a n d .  F i l i n g s  m a y  be m a d e  by 

p o w e r  of a t t o r n e y  w h e n  p a r t i e s  i n t e n d i n g  to file c a n n o t  

p o s s i b l y  c o m e .  

T h e  e n t i r e  T w i n  Falls T r a c t  e m b r a c e s  4 2 0 , 0 0 0  a c r e s .  

T h e  O p e n i n g ,  O c t o b e r  1st, is t h e  last t r a c t  to be sold 

u n d e r  t h e  g r a v i t y  s y s t e m .  

T h e r e  a r e  t h r e e  n e w  t o w n s  in this O p e n i n g , - - - M i l -  

n e r ,  J e r o m e ,  a n d  W e n d e l l .  S u r v e y s  f o r  an electric 

r a i l w a y  r e a c h i n g  all t h e  t o w n s  h a v e  b e e n  m a d e  a n d  ac- 

tive c o n s t r u c t i o n  f r o m  M i l n e r  a n d  J e r o m e  will be c o m -  

m e n c e d  A u g u s t  1st, 1907. T h e  c o n t r a c t  f r o m  J e r o m e  

to W e n d e l l  will be let later in t h e  s e a s o n .  

S p e c i a l  r a t e s  will be g i v e n  on t h e  O. S. L. R. R. to 

r e a c h  J e r o m e  w h e r e  t h e  O p e n i n g  t a k e s  p l a c e  O c t o b e r  1st. 

T a k e  O. S. L. R. R. to S h o s h o n e  or T w i n  Falls w h e r e  

s t a g e  will m a k e  f r e q u e n t  trips to J e r o m e .  

F o r  fullinformation, circulars a n d  printed matter address : 

R. M . M C C O L L U M , S e c r e t a r y ,  

T w i n F a l l s  N o r t h  S i d e  I n v e s t m e n t  C o m p a n y , L t d .  

M i l n e r ,  I d a h o  
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Quotations furnished by Eugene M. Stevens & Co., Com- 
mercial Paper and Investment Securities, Northwestern Na- 
tional Bank Building. 

Bid. Asked. 

July30,1907. 
Last 
Sale. 

S w e d i s h A m e r i c a n N a t i o n a l B a n k 

C A P I T A L ,  $ 5 0 0 , 0 0 0  

N.0. WERNER, President. 

M I N N E A P O L I S  
S U R P L U S ,  $ 3 5 0 , 0 0 0  

C. S. H U L B E R T ,  Vice-President. J. A. LATTA, Vice-President. 
A. V. O S T R O M ,  Asst. Cashier.E. L. M A T T S O N ,  Cashier. 

Fully E q u i p p e d  F o r e i g n  E x c h a n g e  D e p a r t m e n t .  

B a n k  S t o c k  Q u o t a t i o n s .  

Minneapolis Securities. 

Dering Coal Company 
Elgin National Watch 
Forsythe Auto. Car Coupler 
Great Western Cereal 
Great Western Cereal pfd. 
International Harvester 
International Harvester pfd. 
Interstate Telephone 

21 
175 185 

49 
19 21 
88 92 
30 45 
9812 101 
15 21 

Iola Portland Cement par ($25) 
Iola Portland Cement pfd ($25) 

28 30 
25 27 

German-American Bank 186 Michigan State Tel... 35 38 
First National Bank.. 205 210 205 Michigan State Tel. pfd. 75 85 
East Side State Bank 110 Northwestern Yeast 240 245 12 ........ 
Germania Bank 140 150 134 Otis Elevator Company 36 40 
Hennepin County Savings Bank. 190 Otis Elevator Companypfd. 90 95 
Merchants& Manufacturers State Bank 140 150 130 Otis Elevator Company pfd. 86 92 
Minneapolis Trust Company.. 155 *Page Woven Wire Fence. 1 3 
Minnesota Loan& Trust Company. 135 140 135 Parke-Davis Co. (par $25) 82 86 
Minnesota National Bank. 100 110 105 Royal Baking Powder 140 150 
National Bank of Commerce.. 160 170 Royal Baking Powderpfd. 101 105 
Northwestern National Bank. 260 260 Strowger Automatic Telephone. 5 8 
Peoples Bank 110 Union Carbide 100 104 
St. Anthony Falls Bank. 180 180 Union Match of Duluth 20 30 
Security Bank of Minnesota. 230 220 United States Gypsum 4/2 
Swedish-American National Bank. 185 South Side State Bank..... United States Gypsum pfd. 47 52 

200 Western Electric 235 245 
Union State Bank..... 110 i10 107 
Mpls. Gas Light Co., 6's, 1910-30. White City Construction Company 20 

im o r 
i 

a i a 
u 
x 

a 
n 
n 
b 
a 

:w 
i 
w 
i 

w: :  o : 

2 
6 

103 103 
Mpls. Gas Light Co., Gen. Mtge. 5's 
1914-30 

Local Bords. 
100 102 *Chi. City Ry. 5's.. 9734 981/4 

Mpls. Gen. Electric Co., 5's, 1934. 103 105 104 
Minneapolis Brewing Co., pfd.... 
Minneapolis Brewing Co., common. 

*Chicago & Mil. Ry. new 5's (1922) 92 94 
190 201 Cicero Gas 5's (1932) 94 
107 iio 107 

Minneapolis Brewing Co., bonds. 
Dering Coal5's 68 71 

169 110 Minneapolis Syndicate Great Western Cereal6's (1921) 89 92 

North American Telegraph Co. 

Minneapolis Threshing Machine Co... 
Minneapolis Steel & Machinery Co., pfd 
Minneapolis Steel& Machinery Co., com 

105 100 Hartford Deposit 6's (1912). 101 
175 200 Hartford Deposit New Bldg. 5's. 93 99 

103 102 Interstate Tel. and Teleg. 5's (1927) 57 62 
125... 123 Michigan State Tel. 5's (1934).. 90 9212 

Twin City Telephone Co., 1st Mtgs. 5's 1913-26 

Northwestern Fire and Marine Ins. Co.. 
Tri-State Telephone Co., pfd.. 
Twin City Telephone Co., pfd. 

95 100 National Safe Deposit 4's 97 100 
175 200 180 North Shore Elec. 5's (1922) 92 
95 100 100 Northwestern Gas Light & Coke 5's 
110 115... (1928) 942 98 

*Page Woven Wire Fence 5's. 65 
.... 95 98 97 *Western Stone 5's (1909) 90 

St. Paul Securities. 95 White City 6's 
Thefollowingquotations on St. Paulsecurities are furnished 

byPeabody& Co., brokers, 27 Merchants' National Bank build- 
ing St. Paul. 

*Listed on Chicago Stock Exchange. 

262 
166/2 

Bid.American NationalBank 
July28,1907. 
Asked. Sale. 

115 Capital National Bank 
140First National Bank 

265Merchants' National Bank. 
167National German-American Bank. 
164 164Scandinavian-American Bank 
160 140Second National Bank 
170 166 156State Bank 
115 125Northwestern Trust Company 
123 125 125Minn. Transfer Ry. 1st 5's, 1916. 

100 ...Minn. Transfer Ry. 1st 4's. 1916. 
95Security Trust Company.. 
100 100 

Union Depot Co., consol. 5s, 1944.. 
St. Paul Union Depot Co. 1st 6s, 1930.. *125 130 
Union Depot Co., consol. 4s, 1944. 
Interstate Investment Trust Co. 
American Light & Traction Co., pfd.. 
American Light & Traction Co., com... 
St. PaulGas Light Co., 1st 6's of1915.. 
St. PaulGas Light Co.,gen'l 5'sof1944. 
St. PaulGasLight Co., 1stcons.6s.1918 
St. Croix Power Co., 1st 5s, 1929. 
Pioneer Press Co., com. (Par $50). 
PioneerPress Co., pfd (Par$50). 
WestPub. Co. com.. 
West Pub. Co., pfd... 

109 115 109 
100 106 

125 
97 

102 106 
111 
992 •98 
112 

95 100 

Tibbs, Hutchings& Co., com.. 
Tibbs, Hutchings & Co., pfd.. 
SuperiorWater,Light& PowerCo. 
SuperiorWater, Light& Power Co., 1st 
4s. 1931. 

St.PaulFire& MarineIns. Co. 
St. Paul Union Stock Yards Co. 1st 5's 
of1916 

AndInterest. 

93 
101/2 
•1112 

114 
94 
12/2 
422 
400 

108 
100 
100 

... 
10 10... 

6F 
185 

• 62 
185 

Unlisted Securities. 

864 

Furnishedby Burnham, Butler & Co., 159 La Salle St., Chi- cago,July24. 

Div. 
Bid. Asked. Rate. 
4 62 

186 
99 

Unlisted Industrials. 

American Chicle 
American Investment Securities. 

178 12 American Chicle pfd. 
95 7 AmericanSeating Company 

American Seating Companypfd.. 14 
64AutomaticElectric AmericanLumberCompany (par $10) 
3 

92 98 AmericanTypeFounders 

Butler Brothers 
Babcock&Wilcox 
American Type Founders pfd. 37 40 

95 99 
100 105 

Congress Hotel 
Columbian National Life. 
Chi.and Mil. Electric Railway. 
Chi.Railway Equipment (par$10) 290 300 

812 87% 
52 60 
135 170 

Creamery Package 
CongressHotelpfd. 135 145 

80 90Cumberland Telephone 112 119 
104 107 

2 
8 
2 
5 
2 
8 
2 
E 
N 
N 
A 
X 

: 

7 

12 

DON'T W A N T  C O U N T Y  M O N E Y .  
(Special Correspondence to the Commercial West.) 

Des Moines, July 29.-"Very few of the banks in the 
city or county are anxious to handle the county money 
andpayforitonthe dailybalance plan," said G. E. Mac- 
Kinnon, cashierofthe Mechanics' Savings bank. "I doubt 
ifthe bidders for the handling ofthe coin, ifit isletto 
bid, willfalloverthemselvesto getthe job. Thedifficulty 
is that the amount is so fluctuating that the bank would 

There get very little good out of handling the money. 
wouldbe perhaps $30,000 one day and the next day none 
at all, which would makelots ofextra work atverylittle 
profit. Thehandling ofstate funds is apayingproposition 
tothebanksbecausetheamountupondepositispractically 
the samethe year around." 

Treasurer Murrowhasnotyetdecidedjustwhat hewill 
dowiththe resolution passed bythe board of supervisors 
requestingtheputtingout ofcountyfunds at interest. 

"It appears to me as I meditate thatit is my dutyto 
turn overthecountyfundstomy successor, everydollar of 

it," said Mr. Murrow. 

A D A M P  C U S H I O N .  
A large portly gentleman of the Taft type called one 

morning before banking hours to see one ofthe officers 
of a bank in this city. He was informed bythe officer 
on the floor that the gentleman he sought had not yet 
arrived, and was invited to be seated on the "Mourners 
bench"justoutside ofthe officer's room. With Delsartian 
grace he parted his coat tails and sat down, but arose 
rather hurriedly and remarked with considerable empha- 
sis-"that is a-fine place to leave a wet sponge."--The 

Bank Man. 

A mine shaft, made of timber and concrete, has just 
beencompletedon apropertylocatedonthe Mesabirange. 

G E O . B. L A N E  , 

C OM ME RC IA L P A P E R  , 
NorthwesternNationalBankBuilding, 

MINNEAPOLIS, MINN. 
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" W e d d i n g s a n d S t r i k e s 

arethebane ofatelephonemanager's life," saidoneof theafflictedtheotherdayinouroffice. "It's 
hardenoughtogetoperatorsanywayand justwhen theybegintobe worththeirsalttheystartsome- 
thingdoing. Onedaythis spring Ilearned that twoof mybestoperators weregoingtoget married 
soonandthatabunchoftheworstones wereframing upa laborunion. 

" T h a t  set me thinking 

abouthowmuchwe are at the mercy of thesegirls. Andthenthey're hardertogeteachyear. I 
figureditallout-whatwe spend for operatorhire, fortraining themandfor theextrasfortheircom- 
fort, andhowlittlewegetfor all this, and I decided that if automatic equipmentwouldwipeout 
thesetwoitems andtheworrythat accompanies them, itwas 

'me for the automatic,' 

Aberdeen, S. D. 
Akron, Ohio. 
Allentown, Pa. 
Auburn, Me. 
Auburn, N. Y. 
Battle Creek, Mich. 
Beaver Falls, Pa. 
Bellingham, Wash. 
Butte, Mont. 
Cadillac, Mich. 
Champaign, Ill. 
Chicago, 111. 

andsoI'm here forbusiness." 

"" 

Howmanymanagers areinthesame fix? Don't all speak at once, butthink itover,and 
rememberthattheautomatic switches nevergetmarried, or go on a strike; theyarenevertired, or 
peevish, orunruly; butthey "areallthere all thetime, asanenthusiasticautomatic exchangemana- 
gersaidrecently. Their maintenance is small-$10.24forrepairparts on3,000 switchesin ayearand 
ahalf, inone instance—and, taking it allaround, theyare the most efficient and economicaloperators 

amanagercanget. Automatic equipmenthasbeenadopted inthefollowingcities: 

Columbus, Ohio. 
Dayton, Ohio. 
Denver, Colo. 
Dowagiac,Mich. 
El Paso, Texas. 
Emaus, Pa. 
Fall River, Mass. 
Grand Rapids, Mich. 
Hastings, Nebr. 
Havana, Cuba. 
Hazleton, Pa. 
Holland, Mich. 

Lake Benton, Minn. 
Lewiston, Me. 
Lincoln, Nebr. 
Los Angeles, Cal. 
Manchester, Ia. 
Marianao, Cuba. 
Marion, Ind. 

Spokane, Wash. 
Springfield, Mo. 
St. Marys. Ohio. 
Tacoma, Wash. 
Toronto Junction. Can. 
Traverse City, Mich. 
Urbana, Ill. 

R E C R E 
Cleburne, Texas. 
Columbus, Ga. 

Hopkinsville, Ky. 
Jonesboro, Ark. 

Medford, Wis. 
Miamisburg, Ohio. 
Mt. Olive, Ill. 
New Bedford, Mass. 
Oakland, Cal. 
Ocean Park, Cal. 
Omaha, Nebr. 

A u t o m a t i c  E l e c t r i c  C o m p a n y ,  

Pentwater, Mich. 
Portland, Me. 
Portland, Ore. 
Princeton, N. J. 
Richmond, Ind. 
Riverside, Cal. 
Rochester, Pa. 
Rushville, Ind. 
San Diego, Cal. 
San Francisco, Cal. 
Santa Monica, Cal. 
Saskatoon, Sask., Can. 
Sioux City, Ia. 
South Bend, Ind. 

V a n  Buren and 

Van Wert, Ohio. 
Walla Walla, Wash. 
Wausau, Wis. 
Westerly, R. I. 
Wilmington, Del. 
Woodstock, N. B., Can. 

MorganStreets, C h i c a g o  , U. S. A. 

D R A I N A G E  L A W  VALID. 

Attorney General Young holds the law passed by the 

last Minnesota legislature providing for the reclamation 
and drainage of wet lands is valid. This includes the 

appropriation made bythelegislature to aid in the work. 

The opinion was asked for by State Auditor Iverson 
some days ago, and involved practically the same points 
as the road and bridge fund, on which an opinion was 
also asked, andwhichMr. Young declared to be valid. The 

question involved was whether the state could use money 
for drainage and land improvement other than that spe- 
cificallyprovided forthispurpose inthe constitution. The 
money authorizedinthe twolaws comes out of the reve- 

nue fund. Mr. Young's answeris as follows: 
"In your favor of July 12 you ask my opinion as to 

whether that portion of chapter 470, Laws 1907, which 
makes an appropriation for the purpose of aiding in the 
drainage and reclamation of wet lands, is constitutional 
underthelimitation containedinsection 5, article IX. 

"I have the honor to advise you that I recently had 
occasionto examine the road and bridge appropriation of 
last winter, for the purpose of rendering an opinion as to 
its validity under this same section of the constitution. 
I came tothe conclusion thatthe act last referred to was 
valid, and the same seasoning which, in my opinion, sus- 
tained thelatter act would apply with equal force to the 
onenow under consideration. 

"Itseems cleartomymindthattheconstitutionmakers 
never intended to prohibit the making of improvements 
withinthe statewhichare necessaryto the public welfare, 
andwhich could not besecuredexcept bythe expenditure 
of public money therefor. The class of public improve- 
mentsthat was intended to be prohibitedwere those from 
the use of which profit might arise and not those which 
were intended to be made for the benefit ofthe public 
without a view to pecuniary profit. 

"Theconclusion statedinmyformerletter onthe sub- 
ject is strengthened by an examination of the closing 
words ofsection 5 ofarticle IX ofthe constitution, which, 
afterproviding thatthelegislature might devote to public 
improvements the proceeds of any land that might be 
grantedtothestateforthepurpose, addedthislanguage: 

" And maypledge or appropriatethe revenues derived 
from suchworks in aid oftheir completion.' 

"I am, therefore, ofthe opinion that the appropriation 
is valid." 

I N T E R I O R  B A N K S  A N D  TRADE. 

"Thefirstto feel anysort ofa crop reaction, compared 
withthereturns ofthe past seven years, willbe themulti- 
tude of small banks recently started," said a leadingbank- 
er of the "short-grass country," who was here looking 
after investments. "I aminterested in several smallbanks 

andthis is my experience: It requires about the earnings 
of $20,000 in deposits to pay the running expenses ofone 
ofthese banks. That means that two men, one a cashier 
at $75 to $100 a month, and the other a helper, manage 
the institution. The dividends must be earned out ofthe 
deposits in excess ofthe $20,000, as must the surplus and 
provision forlosses. 

" N o w  whenthe small banks begin to lose deposits, as 
they will when there comes a crop shortage, it will take 
but a short time for their deposits to run downbelowthat 
figure. Scores of these banks have less than $40,000 de- 
posits each, including what the stockholders carry there 
as balances to make a showing. It is true many ofthem 
paywell. We have earned 14 to 16percent on our capital 
in several of our branch banks, but they have good man- 
agementandthe deposits are wellover $50,000. Thebank- 
er who is a novice in the business, as many ofthenew 
ones are, will have hard work keeping up his deposits 
when he has a limited territory on which to draw and 
that raising small crops." 

The statement of the state banks, made last week, 
shows $80,000,000 in that class of banksin the state, the 
high markfor deposits inthe state banks. Some ofthis 
isdue tothe hurrying ofwheatto marketduringthe early 
part ofspring because ofthe high prices. The farmers 
are certainly well prepared to standthelessened wheat 
crop thatisimminent,butitis unlikelythattheycankeep 
up their deposits and at the same time have smaller in- 
come. The organization of new banks continues inthe 
western Kansas and western Nebraska counties, but al- 

ready some have been reorganized to overcome manage- 
ment thatwas unfamiliarwiththe conditions underwhich 
a smallbank must operate.-Ellsworth, Kas., correspond- 
ence to the N e w  York Evening Post. 

Construction of the Postal Telegraph Company's ex- 
tension into Nevada is well under way. Before the end 

ofthe summertheline willbe completed from Salt L, ke 
Cityto Ely. 
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T E L E P H O N E C O N S T R U C T I O N . 

MINNESOTA. 

Littlefork. Atelephone exchange is being installed in 
Littlefork. 

Backus.-The farmers of Wacklow may put in a tele- 
phoneline to Backus. 

Wayzata. The Northwestern Telephone Company has 
its exchange at Wayzata nearlycompleted. 

Minneapolis. Abranch ofthe Excelsior Northwestern 
Telephone exchange has been opened in Wayzata. 

Henderson. The Sibley County Telephone Company 
hasbeensoldtothe Nicollet County Telephone Company. 
Waterville. Work has commenced on the new cable 

system for the local Cannon Valley Telephone Associ- 
ation. 

Finlayson. The North Star Telephone Company, 
which already operates at this city, has been granted a 
franchise. 

Glenwood. The Minnesota Central Telephone Com- 
pany is planning to rebuild the entire telephone line in 
Glenwood. 

Yola. The Farmers Telephone line from Yola to 
Laporteis now under way. O. C. and F. W. Potter will 
managethe construction. 

Elysian. A new exchange has been installed at this 
citybythe Cannon Valley Telephone Company, and its 
systemistobeotherwiseimproved. 

Westbrook.-F. D. Lindquist, manager of the Fulda 
Telephone Company is interviewing the business men 
relativeto puttinginanexchange atWestbrook. 

Comfrey. The Comfrey Rural Telephone Company 
contemplates building several miles oftelephone line and 
willincreasethe capacity ofthe exchange at Comfrey. 

Finlayson. It is theintention of the North Star Tele- 
phone Company to increase its capital stock from $3,000 
to$5,000,andtheadditional capitalistobeusedinimprov- 
ingthecompany'splant. 

New Ulm.-Among the improvements planned by the 
New Ulm Telephone Company is the construction of a 
line toBrighton. Itis also considering the advisability of 
building additional rural Ines. 

ParkRapids.-The Park Rapidsand Lake George Tele- 
phoneCompany,withacapitalstockof$1,000,hasbeenin- 
corporated by J. W. Bucklin, Niawa; Horace Allen and 
A. W. Lof, Park Rapids; William Sanderson, Emmaville 
andAlexMcMillen. 

Lakeville.--The Star Telephone Companyrecentlyheld 
ameetingatthis city, where a majority ofthe company's 
stockis represented, and decided to increase its capital 
from$50,000 to $100,000. The principal place ofbusiness 
ofthis companyistobe at Farmington. 

S O U T H  D A K O T A .  

Hecla. The Social Telephone Company will build a 
line from Hecla to Ellendale, N. D. 

Utica. The Central Farmers Telephone Company, 
capital $25,000, has been incorporated. 

Bancroft.-A newtelephone systemis tobe construct- 
ed at Bancroft to connect with all the farmers' lines in 
thevicinity. Itwillbe owned by Bancroft citizens. 

Utica. An independent telephone company, to be 
known as the Utica Telephone Company, has been or- 
ganizedatthis city,and expects tofilearticles ofincorpo- 
ration. The company contemplates the erection of lines 
northfrom Utica, and the following officers have been 
elected: Jacob Hauck,president; Jacob Diede, vice presi- 
dent; L. A. Bruce, secretary; John Hauck, treasurer, and 
Andrew Sayler, Robt. Miller and Nicholas Died, trustees. 

N O R T H  D A K O T A .  

Arvilla. The Hegton Telephone Company is building 
alinenorthofArvilla. 

Pingree. The Independent Telephone Company is 
constructingalocal exchange at Pingree. 

Rutland. The Sargent County Telephone County is 
extendingitslinethroughTewaukontownship. 

Pingree. The North Dakota Independent Telephone 
Companyisputtingin an exchange at Pingree. 

McVille! Theconstruction crewofthe SheyenneTele- 
phone Company is settingpoles for the local exchange. 

Upham.-The Union Telephone and Light Company' 
expectstohavetheexchange at Uphaminoperation soon, 

Flaxton.--The Farmers and 
Companyhastakencontrol andwillbuild the Ligniteline. Merchants Telephone 

Pingree. The Pingree and Foothills Telephone Com- 
panyhas been organized and a charter will soon be se- 

cured. Alinewill bebuilt from Pingreewesttothe Foot- 
hills andlater to Gerber. 

Berthold.-The Northern Telephone Company will ex- 
tend its lineto Palmero, where it will connect with a line 
from the west. 

Sarles. There willbe ameeting ofthose interestedto 
discuss the advisability of organizing a company to build 
local telephone lines. 

Forbes. The Forbes Rural Telephone Company has 
been incorporated under the laws of the state and new 
officers have been elected as follows: John Wirch is 
president, Fred Weber, vice-president, O. L. Schulstad, 
secretary. 

WISCONSIN. 

Unity. The Unity Telephone Company is rebuilding 
its system and extending itslines. 

Reedsburg.-A number of new lines have been built 
by the Reedsburg Telephone Company, and its system 
otherwise improved. 

Madison.-Many improvements in its plant at Madison 
are being madebythe Marietta Telephone Company, and 
new lines are being erected. 

Bruce. The Chippewa Valley Telephone Company has 
filed an amendment to its articles of incorporation, in- 
creasing its capital from$10,000 to $25,000. 

Port Wing.-George A. Howard of Port Wing is or- 
ganizing a farmers' telephone system at and near Herb- 
ster. The line may extend to Cornucopia. 

Norwalk.—The Norwalk Independent Telephone Com- 
pany, capital $5,000, has been incorporated by John Beren- 
des, president; Lee Nolan, vice-president; Chas. Schulte, 
secretary. 

Wausau. The Wausau Telephone Company contem- 
plates the erection of a trunk line to Naugardt. Lines 
have also been built to Rib Falls from Merrill, and from 
Vicker to Bloomville. 

Prairie Farm.—The Prairie Farm, Ridgeland and Dal- 
las Co-operative Telephone Company has filed articles of 
incorporation. It has a capital stock of $12.500, and in- 
tends to build and operate telephone lines in Barron 
county. 

Menomonee Falls.-Among the recent extensions made 
by the Menomonee Falls Telephone Company are lines 
to Templeton, connecting with the Lisbon and Merton 
lines, Germantown and Fussville. A new switchboard is 
also to be installed at this city. 

Berlin. A n e w  Farmers' Telephone Companyhas been 
organized at Berlin, and the following officers elected: 
President, W. F. Lemke; secretary, A. J. Felhaber; treas- 
urer, Frank Reinek. The directory is composed ofthe 
officers of the company, and Fred Gertknecht and C. F. 
Jehn. 

Merrill. An independent telephone company has been 
organized by the farmers ofthe township of Berlin, and 
work on the plant is to be commenced very soon. The 
lineisto be connected withthelines ofthe Merrill Tele- 
phone Company, the manager ofwhich, M. R. Thielman, 
is to have charge of the construction work of the new 
company. Connections arealsotobe established withthe 
system at Scott. The officers and directors of the new 
company are: President, W. C. Granzow; vice-president, 
Carl Bauman; secretary-treasurer, W. A. Voight; direct- 
ors, the officers of the company and Albert Zamzow and 
August Elert. 

I O W A .  

Sibley.-George A. Carew, proprietor of the Sibley 
Telephone Company, is installing a new switchboard. 

Des Moines. Many improvements and extensions in 
its plant are to be made by the N e w  State Telephone 
Company. 

Larrabee. The lines ofthe Spring Cedar Telephone 
Companyinthis city are being rebuilt and its plant other- 
wiseimproved. 

La Porte.--The Farmers Telephone Company is in- 
stalling new exchange apparatus and also contemplates 
the erection of a number of new lines. The system, 

when completed, willbe modern in every particular. 
Neola. The franchise right ofthe Shelby Independent 

Telephone Company, which has an exchange at this city, 
have been acquired bythe Independent Telephone Com- 
pany, Council Bluffs, whose intentionit is to establish 
an independent system in Neola. 

Elkader.--Articles of incorporation have been filed by 
the Highland Telephone Company, whose principal place 
of business is to be located at Elkader. Ja. It has an 
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W h i t e C e d a r T e l e p h o n e P o l e s 

W R I T E  US F O R  D E L I V E R E D  P R I C E S .  

M A R S H A L L H. C O O L I D G E  C O . ,  M i n n e a p o l i s ,  M i n n .  

authorized capital stock of $800, andthe following officers 
have been elected: President, B. M. Benson, Elgin, Ia., 
R. F. D. No. 2; vice president, Edward J. Erickson, Elka- 
der, Ia., R. F. D. No. 3; secretary, H. H. Vikan, Elkader, 
Ia., R. F. D. No. 3; treasurer, Peter Larson, Elkader, Ia., 
R. F. D. No. 3. 

N E B R A S K A .  

Schuyler. Among the recently organized telephone. 
companies is the Central Telephone Company ofthis city. 

Omaha. It is the intention of the Independent Tele- 
phone Company to spend $60,000 for its new exchange 
building at Omaha. 

Omaha. The Independent Telephone Company of 
Omaha has applied for a franchise to construct telephone 
lines inthe city of Florence. 

Red Cloud.-The Farmers Independent Telephone 
Companyhas been organized atthis city withtheintention 
ofconstructing and maintaining a telephone system. 

University Place. Plans for the establishment of an 
independenttelephone system, to be owned bythe citizens 
of this city, are being considered. The plans call for 
$25,000 capital, and it is expected that connections willbe 
established withthe system at Lincoln. 

University Place. An independent telephone company, 
tobeknownasthe University Place Telephone Company, 
has been organized at this city. The capital stock is 
given at $25,000. The company's intention is to establish 
connections with the Lincoln Telephone Company. Mr. 
Worley is among those interested in the new enterprise. 

W A S H I N G T O N .  

Everett. A telephone line is being constructed by 
Island county citizens connecting Clinton and Langley. 

Palouse. The Interstate Telephone Companyhas pur- 
chased a site and will at once build a one-story brick 
buildingfor an exchange. 

Kahlotus.-The Kahlotus-Washtuma Telephone Com- 

panyhas applied for a 25-year franchise to erect poles and 
lay conduits throughthe town. 

Hoquiam. It is said that both the Western Union and 
Northern Pacific will extend their wires fromthis city to 
Moclips during the present season. 

Garfield. A meeting was called by Herman Curtis to 
discuss proposition of Pacific States Telephone Company 
to take over all rurallines. Offer was rejected. 

Hoquiam. Work on the plant of the Home Tele- 
phone Company, which obtained a franchise at this city 
sometime ago, is tobe carried on during the next months. 

Medical Lake.-The MedicalLake Telephone Company 
has asked the Pacific States Company to install another 
line between here and Spokane to accommodate growing 
business. 

Palouse. The Interstate Telephone Company, which 
has acquired the system of the Interstate Co-operative 
Telephone Company,is to erect a new exchange building, 
andis also to build a number ofadditional lines. 

Spokane. The Interstate Telephone Company, which 
is building a pole line between Spokane and Wallace, 
Idaho, which passes through Moran Prairie, Mount Hope, 
Rockford and otherpoints, expectsto construct lines from 
Chatcolet to the head of navigation on the St. Joe river, 
from St. Mary's to St. Joe, andfrom St. Joe alongthe St. 
Joe river to an intersection withthe Chicago, Milwaukee 
& St. Paulrailway. An exchange has been established at 
Couer d'Alene, and an exchange buildingis being erected 
at Sandpoint, in which a new switchboard is to be in- 
stalled. 

O R E G O N .  

Olympia. The county commissioners granted the 
Northwestern Long Distance Telephone Company the 
right to construct telephone lines alongthe county roads 
in Thurston countyuntil a franchise forthis company can 
beprepared forthe consideration of the board. 

C A N A D A .  

Maple Grove, Ont.-Afarmers' lineis being construct- 
ed at Maple Grove. 

Blenheim, Ont.-A franchise to erect and maintain 
telephone lines at Blenheim has been granted the Blen- 
heim & Harwich Telephone Company. 

7 % P r e f e r r e d  S t o c k  

This C o m p a n y  is issuing its preferred Stock 
to covercost o f n e w  lines under construction. 

Ourtoll lines extend from Fargo across the 

state, reaching Glendive, Montana. 

Safety and permanence are combined in 

this investment. Complete particulars will 

be givenonrequest. 

N o r t h  D a k o t a  I n d e p e n d e n t  

T e l e p h o n e  C o m p a n y  

Minneapolis Office: 

924 SecurityBankBuilding. 

E l e c t r i c a l  E n g i n e e r i n g  C o .  

21 North 6th St. MINNEAPOLIS, MINN, 

Telephone Supplies a n d  Line Materials 

M a s o n - D o n a l d s o n  L u m b e r  C o .  

Manufacturers and Wholesalers 

Mills-State Line, Wisconsin 

Main O f f i c e - - R H I N E L A N D E R ,  W I S .  

Chicago Office--1621 FirstNat'l BankBldg. 

Minneapolis Real Estate Directory. 

Thefollowingarewellestablishedfirmsin MINNEAPOLIS 

REALESTATEandLOANSandareactivemembersofthe 
M I N N E A P O L I S R E A L E S T A T E B O A R D .  

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 PropertyLoans & Rentals. 

NICKELS & SMITH, City Property Loans & Rentals. 

JULIUS SCHUTT & SON, City Property Loans & Rentals. 

THORPE BROS., City Property Loans & Rentals. 

TABOUR REALTY CO., City Property Loans Ins. & Rentals. 

WELLS & DICKEY COMPANY, Farm Lands & Loans. 

YALE REALTY COMPANY, City Property Loans & Rentala 
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Complete Equipments 
Designed and Planned. 
Estimates Submitted. 

A. M O O R M A N & C O . 

FormerlyoftheST.PAULFURNITURECO. 

Designers and Makers of 

B a n k  F i x t u r e s  a n d  F u r n i t u r e  

RosabelSt.between SixthandSeventh Sts. 

Tel.Main601. 

S T .  P A U L ,  M I N N .  • 
Fixturesin Wood, Marble, 

Tile, Metal. 
Decorations, etc. 

T h e  W o l l a e g e r  M f g .  C o m p a n y ,  

M I L W A U K E E ,  W I S .  

Makersof 

H i g h  Grade and U p t o  Date 

B A N K F I X T U R E S 

Designsand Estimates Furnished, 
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M I T C H E L L S A F E C O M P A N Y 

F i r e - P r o o f  

M A N U F A C T U R E R S  OF 

S A F E S B u r g l a r - P r o o f  
S P E C I A L  A T T E N T I O N  

G I V E N  T O V A U L T W O R K 

D r a w i n g s  a n d  Specifications Furnished. 

T I M E ,  C O M B I N A T I O N  A N D  A U T O M A T I C  L O C K I N G  D E V I C E S .  

A Minneapolis Concern, O w n e d  by Minneapolis People. 

Factoryat 
Columbia Heights. 

H i g h  G r a d e  
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T H E T W I N F A L L S  I R R I G A T I O N  P R O J E C T .  

ByC. T. Tupper. 

No matter where employed-on the surging deep, in 
furnace, factory, forge, forest or mine-in marts of trade 
and commerce, poring over weightytomes or endless col- 

umns of blurry figures in city "sky-scraper" the innate 
desire ofeveryhuman grubis to get backto the soil. "Of 
dustthou art, to dust returnest" is onlytoo true,andgiven 
liefto follow his natural human instinct man is boundto 
hark backto nature as God handed it out to us, or to na- 

ture embellished by the handiwork of man guided by sci- 
ence and with capital to complete its mandates. 

In the brief space of less than half a score of years 
vastsagebrushplainsare changed from thehaunt ofyelp- 
ing coyotesand the occasional habitat ofwandering bands 
of sheepto aland ofplenty that will support a population 
of50,000people. 

Allthis, and more than space in the COMMERCIAL WEST 

permits to useinthe telling has been accomplished inthe 
Twin Falls irrigation districts in southern Idaho. 

The art and value ofirrigation was first recognized by 
the Mormons inthe Utah valley 50 years ago. 

Tardily recognizing its value, the government organ- 
ized the reclamation service to water arid lands, but the 
Twin Falls projects are carried out under the provisions 
ofthe Carey act, which permits the segregation of desert 
lands bythe several states wherein located, to the extent 
of one million acres by each state. 

When so segregated such lands are turned over tothe 
stateland commissioners and openedto entrybythe com- 

panythatundertakes toput water on the land. 
Theterms ofthe Carey act are very liberal. Any male 

citizen 21 years of age or older is entitled to take up land. 
The "opening" ofthe land for entry is conducted bythe 
stateland board. Names ofthose entering are placed on 

slips of paper in a box and drawn out one at a time. The 
person whose name is first drawn has the first choice of 

land. The second name has the second choice, and so on 
untilall are drawn.. 

Landsleft over may be drawn at any time. The first 

paymentis 25 cents an acre to the state of Idaho, and $3 
an acre on the water contract. The water right on this 
tract costs $35 an acre, the second payment of $2 an acre 
being made at the end ofthe second season. Interest on 

deferred payments at six percentis paid annually. 
So much has been said and written ofthe great Twin 

Falls and Lincoln county reclamation projects and the 
beauty and power ofthe Shoshone and Twin Falls cata- 
racts that every newspaper and magazine reader has 
heard more or less of them. Three years ago, in 1904, 
the first of the great Twin Falls tracts was brought to 
public notice, since which time nearly 200,000 have been 
sold. The towns of Twin Falls, 2,500 people, Buhl, 500, 
Kimberly, 500, Rupert, 500, have been built, as well as 
several smaller places along the branch of the "Short 
Line" railroadfrom Minnedoka to Buhl, 78 miles long. A 
newer town, but bound to be of great importance and 
quickgrowth is Milner, 26 miles east ofTwin Falls. Here 
the giant waters ofthe Snake river have been harnessed 
by a mighty dam and controlling works and canals at a 
cost of three million dollars, the dam alone costing one 
million. 

Soil and Possibilities. 
The soil ofthe Twin Falls tract is a volcanic ash con- 

taining 30 percent more of plant producing qualities than 
the famous Yakimavalley in Washington, where land has 
been sold for $2,000 an acre. In its native state, covered 
with sage brush and devoid of other vegitation of im- 
portance, itis indeed a "desert." When touched withthe 
magicwand ofwater drawninthis projectfromthe Snake 
riverand carried overthe lands bythe main canal and its 
hundreds of miles of laterals, distributed over the land 
by"themanwith a shovel," it produces allgrains, grasses, 
vegetables, berries and fruits known in this latitude. 

While waiting for the development of his fruit the 
farmer raises alfalfa, grain, vegetables and strawberries. 
Peach trees planted in 1905 were knownto bear fruit in 
1906. One owner sold his crop of alfalfa hayin the field 
in 1906for$50 per acre. Thismeans that clear of expense 
on $300 land at which price he sold part of his farm, he 
realized over 16 percent on that price. With money at 10 
percent his land was worth$500 per acre. At six percent 
the maximum rate realized by easterninvestors, the land 

would be worth $833 per acre, according to the returns 
received at$50 per acre. 

The Milner Dam. 

This dam is 80 feet high, 20 feet across the top and 
base, 160 feet wide, raising the water 49 feet above low 
water mark. 

Thewastegate ofthe dam, which isitselfanothergreat 
dam, is 530 feet long with 99 gates raised and lowered by 
electrical machinery. The retaining dam, also with gates 
atthe head of the canal, is 80 feet long and So feetwide at 
the bottom and carries a stream 30 feet deep. 

Here, also, are located the general offices ofthe Twin 
Falls North Side Land & Water Company, whichis build- 
ingthe North Side canal. Theyhave built a general store 
building, a hotel and lodging house and a bank building 
withlodge hall onthe second floor. Theyhavenearcom- 
pletion a stately 3-story, 40-room hotel which overlooks 
the dam and falls, at a cost of $40,000. The dam backs 
upthe waters ofthe Snake, forming a beautiful navigable 
lake. 

On this water boats for freight and pleasure traffic 
have been placed andwhen theland is broughtina cheap 
means oftransportation besides the railroad will be right 
at hand for the farmers along the upper river. 

Milner is the "Junction City." 

Forherethe electric line throughthe North Sidetract 
forms a junction with the Short Line railroad and the 
navigation company. 

The grade for the electric line through Milneris com- 
pleted and the 500-foot bridge forthe Snake, withits ap- 
proaches, is on the ground. This bridge will cost about 
$15,000. The electric line is about 35 miles long and 
will connectthe newtowns ofJerome and Hillsdalewith 
Milner. Itis expected that this line will be extendedto 
Gooding, onthe mainline ofthe Oregon Short Line,thus 
furifishing an outletto the tract fromboth east andwest. 
Twin Falls, the seat ofthe county ofthe same name, on 
the south side, is already a thriving city with a second 
class postoffice, three banks, a $30,000 school, sewersys- 
tem, $100,000 hotel, cement walks and stately business 
blocks filled withthe latest wares that art has devised or 

fashion demanded. The experimental farm, conducted for 
the land and water company, is now in operation forthe 
third season. Heretheyareraisingwheat, oats, beans, po- 
tatoes, pumpkins, squash, onions and lettuce, and allwith- 
outirrigationin 1907. In 1906the results show ayieldof 
wheat of over 80 bushels per acre, the lowest being 41.2 
bushels;oats, 119bushels; potatoes, 524bushels;flaxnear- 
ly 1,100 pounds, and millet over 22 bushels tothe acre. 

Sugar Beets Too. 

The experimental farm shows a yield of 22 tons of 
beets to the acre, giving 19.7 percent sugar. At Idaho 

Falls, under conditions not morefavorable, an established 
sugar factory makes a standing offer of $4.50 pertonfor 
beets grown on the Twin Falls tract, delivered at the 
railroad station. In round numbers that is$2,000 forthe 
produce on 20 acres ofland. As a further proof ofthe 
confidence in sugar beets, the banks will loan as much as 
$25peracreonthe beet corp. 

Irrigation-magic word-is the forerunner, the drum 
majorleading the wayfor homes, towns, cities, railroads, 
wealth, commerce and a happy, contented, prosperous 
people. 

Wealth comes not to the wasteful, nor contentmentto 
the idle, and the settler on an irrigated tract must not ex- 
pect to sit himself down in a 20, 40 or 80-acre field of 
"sage" and have substance flow into his lap or woodbine 
and roses entwine his cottage windows; but industrious, 
well-directed effort is as certain of reward here as any 
placeinthe country. 

Situated in an immense valley, at an altitude of 4,000 
feet above sealevel, the heat of summerisnot oppressive 
inthedryairandthe evenings are cool, always. Thewin- 
ters are mild and healthful, workmen being employedcon- 
tinuously outside without wearing gloves. 

Fromthe office windowofthe land company the ever- 
lasting snows plainly visible lay gleaming in the bright 
sunlight. As Ipenthese lines the boom, boom ofsucces- 
sive blasts goes hurtling over plain and river, jarring the 
very earth at the discharge and opening immense cav 
erns as the work of excavating for the North Side canal 
goes merrily on. The drills are run by electric andgaso- 
linepoweranda pipe lineconveyswaterfrom theriverto 
themost distant camps to the hundreds ofmen andteams 
employed along the great North Side ditch. 

To showthe bigness ofthe men back ofthis project 
and their broad and liberal policy, I will mention that 
theyhave hung up a bonus of$17.500 to be paid the con- 
tractorsiftheworkis completedbyJanuary1, 1908. With 
this incentive every effort is being expendedto complete 
the North Side canalbythe date named. 

The opening ofthese lands furnishes a broad field for 
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the talent and skill ofthe farmer, the horticulturist, the 
stock grower, and creates numerous openings in the new 
towns forthe merchant, banker, artisan, the professional 
man and laborer. 

It is alsothe opportunity ofthe laborer and farmer of 
small means. Iftoo poor to enter a tract he can easily 
find employment for himself, team and family at good 
wages, or rent a ranch on liberal terms. Neat cottages 
can be cheaply constructed, and, on account of the mild 
climate, many live in tents throughout the winters. 

The opening willbe on October 1, 1907, andthe settler 
willhavetillthe spring of 1908to begin hisimprovements. 

Saturday, August 3, 1907 

Theman who is putting the money backof this projectis 
a banker, W. S. Kuhn of Pittsburg, Pa., andthe men on 
the ground are R. M. McCollom, secretary and general 
manager, while Major Fred R. Reed of Boise in particu- 
lar, and of everywhere in general, the best known and 
widely acquainted town builder, promoter, mining man, 
Shriner, and Fourth of July orator, is the land commis- 
sioner, themanwhodoes things and head oftheadvertis- 
ing department. The head office is at Milner, Idaho. In- 
formation will be furnished to all inquirers, the drawing 
will be under the direction ofthe land department ofthe 
state of Idaho, insuring a square deal to all. 

A M O N G T H E F A R M L A N D D E A L E R S  . 

Rapid Rise Likely in Osceola County, Iowa. 

Indications allpointto a rapid advancein land pricesin 

Osceola county, Iowa, according to T. S. Redmond, a well 
known farm land dealer of Sibley, the county seat. There 

is at present, Mr. Redmond says, a good demand forland 
with larger sales than in former years. Prices of im- 

provedlands have a range from $55to $67, whichis from 

$15 to 20 percent higher than the ruling values of three 

years ago. In addition to the excellent demand, the intro- 
duction and spread of better farming methods and the 
increasing tendency toward stock raising are among the 
factors which lead Mr. Redmond to look for a further 

price advance. The immigration movement this year and 

lastinto Osceolacountyhaspresented no unusual features, 

being about normal. The homeseekers continue largely 

Germans and Americans from eastern Iowa, Illinois and 

Indiana. Their land purchases are made both for cash 
and on an installment basis. Mr. Redmond finds that he 

gets the best results from personal solicitation and ad- 

vertising. 
Osceola county, says Mr. Redmond, is a well drained, 

gently rolling prairie, with a very fertile soil and good 
improvements. The county was organized in 1871 and 
has made a phenomenal growth in population, develop- 
ment and crop production. Sibley, the county seat, is 
know far and wide as a city of beautiful homes, lawns 
andpublic buildings. 

* 

QuietAround Spencer, Iowa. 

The market for farm lands around Spencer, Iowa, is 

very quiet, practicallythe same conditions prevailing that 
have existed in this district for the past four years. The 
Eugene Stebbings Exchange Agency, of Spencer, explains 
the situation by saying that while they have one ofthe 
finest counties inthe state it is on a branch railroad, and 

as land buyers generally follow the main lines, Clay 
county has never had the boom that almost every other 
part of the state has experienced. Another influence 
which has affected the state as a whole, and has probably 

hadits influence in Clay county also, has been the move- 
ment toward the cheap lands to the north and west which 

has not only diverted attention from Iowa lands, but has 
also resulted in many Iowa farmers leavingthe state. As 

a result ofthese conditions Claycounty lands have shown 

little appreciation in value in the last few years, and at 

$50 to $75 an acre average 25 percent less than the same 
class oflands anywhere else inthe state. In view ofthis 

fact, considered together with the steady improvement 

being made in the way of tiling, better roads, bridges, 

etc., the Stebbings agency considers the prospects for a 
rise inlandvalues good. As has been stated, immigration 

intothis countyhasbeen very light, although some home- 

seekers, principally Germans, havemade theirhomes here, 
cominginfrom eastern IowaandIllinois. Land sales are 
mostly forpart cashwiththe balance mortgaged at 5 per- 
cent. The Stebbings Agencythinks that the best way to 

sell lands is to keep a good representative list of farms 

andthen pullall the wires possible. 

Claycountyis abeautifulprairie county,the soil being 
a blackloam with clay subsoil. Thelandlays from level 
to gently rolling and as to crops, there has never been 
anyfailuresincethe grasshopper times of long ago. The 
section has never experienced any pronounced boom 

and withthe exception of quite a sharp increase invalues 
from 1900to 1903 prices have increased very gradually. 

* ** * 
Waiting for the Railroad. 

The land situation in the Salmon-Meadows Valley in 
Washington county, Idaho, just at present is a waiting 
one. The Pacific and Idaho Northern railroad is building 

in and is now within sixteen miles of Meadows, in that 

county. Withthe completion ofthe road there willnat- 
urally come a big increase in the movement of settlers 
intothe countyand consequently in the demand for land, 
inland prices andin the activity ofthe land market. So, 
anythingthat canbe said nowabout landsin Washington 
county must take into consideration this change which 
will occur with the progress of railroad building. E. C. 
Rowell, who handles a large amount of Washington 
county land and is located at Meadows, furnishes the 
COMMERCIAL WEST with some interesting facts concerning 
the land situation in his section. Prices are now $25to 

$30 an acre whichis about double the price range ofthree 
years ago. There has been a fair increase in population 
and a good demand for land even in the absence of any 
railroad facilities, but withthe completion ofthe Pacific 
and Idaho Northern Mr. Rowell thinks the population 
will double within two years. With this great increase 
an advance in land prices is inevitable. Of the home- 
seekers who have comein in recent years Americans have 
predominated, although many nationalities have been rep- 
resented. They have come mostly from the East-Iowa, 
Nebraska, Kansas, Missouri and elsewhere. Land sales 
have been made on both cash and installment bases and 
in the latter cases installments have been well met. Mr. 
Rowell says in conclusion: "Idaho is anew state andthe 
Salmon-Meadows valley referred to is particularly a new 
county. It is especially favored in natural resources and 
agriculture, stock-raising, timbering and mining are 
amongits industries." 

* * * 
Values Advancing Fast Around Oakes, N. D. 

Land prices are advancing very rapidly around Oakes, 
N. D., with everyprospect ofthe rise invalues continuing 
withoutinterruption. The Star Land Company, ofOakes, 
says thatthe present prices of $20 to $35 anacre aredou- 
ble those of three years ago and that everything points 
to a further advance at the same rapid rate. There is a 
big demand for land, crops have been excellent and 
promise well this year and there are manyimprovements 
inthe shape offine farm buildings, all ofwhichwillcon- 
tribute to boosting prices. Immigration into this vicinity 
has been heavy. The population has doubled in the last 
ten years and much ofthe increase has come about from 
immigration. Thenewcomers are mostly Germanandhail 
from Iowaand Nebraska. That theyhavemoney is indi- 
cated bythe Star Company's statement that most ofthe 
land transactions are for cashand there is very littlebusi- 
ness done on any other basis. This company finds that 
personal solicitation of farmers in their homes in the 
east is the best method of inducing them to buy North 
Dakotaland. 

* * * 
BetterDemand Around Litchfield, Neb. 

There is a much better demand for land around Litch- 
field, Neb., accordingto J. T. Campbellofthatcity. Land 
is selling at $25 to $65 an acre, 100 percent increase over 
the prices ofthree years ago, andthere is a goodprospect 
of a stillfurther increase. Increased settlement, improve- 
ments such as brick and cement farm building and rural 
telephones are all factors which make for higher prices. 
There has been a heavy immigration into this district. 
The newcomers have been high grade, good farmers who 
have introduced many improvements. They have been, 
inthe main, Americans fromtheeasternhalfofNebraska. 
Most ofthemhaveboughttheir landfor cashandincases 
where sales have been on the installment plans install- 
ments have beenpromptlymet. Mr. Campbell has found 
advertising his most successful method of selling land. 
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Ifyouwant to b u y a f a r m  for a 

home or for an investment , we 

cansatisfy you in 

SUNNY S O U T H E R N  A L B E R T A .  

Theclimate is ideal; the land a 

deepchocolate colored l o a m  w i t h  

anunlimited depth of clay sub- 

soil, a n d t h e c r o p s o f w h e a t ,  b o t h  

spring and winter, barley, oats, 

alfalfa, sugar beets a n d  other 

vegetables cannot be excelled. 
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MINNEAPOIS 

W I N N I P E G , 

C A N A D A .  

NootherportionofWesternCanadacan present 

t h e s a m e  combined advantages for the Manu- 

facturerorInvestorasWinnipeg. 

L e t u s  send you full information. 

C H A R L E S F. R O L A N D , 

I n d u s t r i a l  C o m m i s s i o n e r ,  

The Winnipeg Development and Industrial Bureau. 

T H E  C A L L  OF T H E W E S T 

Doyouwishto make legitimate investments which 
willnetyoufrom8to25per cent, inthelargestandbest 
irrigatedtractintheWest. Forparticularsaddress 
References: HILL & T A Y L O R ,  
McCornick& Co., Bankers. 
FirstNat'lBank, Twin Falls. 

210MainStreet, 
TwinFalls, Idaho. 

F. H. W A G N E R A G E N C Y  

F i r e  I n s u r a n c e  

NewYorkLifeBuilding 
BothPhones584 Minneapolis,Minn. 

K o o t e n a y  Fr u i t  L a n d s B r i t i s h C o l u m b i a 

Wewillsellyoufrom10acres upofthechoicest 
fruit landandwillclearupanddevelopsamefor 
you. 

This is anexcellentoffertotheinvestor, to 
the man who wants asummerhome,ortothe 
manwhowantsafruitfarmbutdoesnotwantto 
giveupagoodposition. 

T H E  F I S H E R -  H A M I L T O N  C O .  

Winnipeg 
a n d  N e l s o n  

L a n d  A g e n t s  W a n t e d  

inallparts of Western United States to sell 

anddirectlandbuyerstoCanadaand particularly 

to SouthernAlberta. 

Liberal Commission 

Writetodayfor furthur particulars 

Y. S. 
S H E P A R D  

T i m b e r 

We h a v e  3 5 0 , 0 0 0  finest B. C. T i m b e r  

w h i c h  w e o f f e r a t a  bargain. 

I f y o u  a r e  a l u m b e r m a n  y o u  k n o w  
t h e  m o n e y t h e r e  is init. 

W o l v e r t o n  & C o . ,  N e l s o n ,  B. C. 

S a s k a t c h e w a n  V a l l e y  L a n d  

Weareoffering Section 28, Township 28, Range2, 
Westofthe3rd, being about 5 miles northwest of 
Bladworth, and about 18 miles southof Hanley, at 
$11.00peracre. $4.00 per acre cash; balance, four 
annualsat6per cent. This land is rolling prairie 
withablack loam top onclay subsoil. Lands inthe 
district_generally are selling atfrom$14to$15per 
acre. For otherbargains inthe samelocality, seeor 
write 

T h e W a l c h L a n d C o .  Calgaryand Lethbridge 

· C a n a d a  517 Union B a n k  Bldg. 

F O R  I N V E S T O R S  

WehavesomechoiceblocksofFruitLandsinthefamous 
Kootenaydistrictin British Columbia. 

For the home seekerwehavesmalltracts at reasonable prices. For 
particularsdropapostcardto 

M C M O R R I S &  H O R S T E A D ,  

NELSON,B.C. GeneralAgents, 

P. O. Box 95 

Winnipeg, Can. 

G l o r i o u s K o o t e n a y ! 
Ihavebeenin theRealEstate businessherefortwelve 

years, andknowthecountrythoroughly. 
WRITE ME FOR INFORMATION. 

Thereisnobetterfruitgrowingcountryintheworld. 
S. M. B R Y D G E S ,  Nelson, British Columbia 

BRYDGES, BLAKEMORE & CAMERON, Ltd., Nelson, B. C. 
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SendforMaps, Pamphlet,PricesandTerms. 

T E 
R R 
Y 

B 
U 
R 
T 

M I L E S 

C I T Y 
BILLINGS 

F E L T H O U S  L A N D  & I N V E S T M E N T  C O .  

312-314 EndicottBuilding, St. Paul, Minn. 

Nelson, B. C. 
H a n s e l , L a n g a n , K n a p p e n C o m p a n y 

35AikinsBldg, Winnipeg: 

B R I T I S H  C O L U M B I A  F R U I T  L A N D  S Y N D I C A T E  N O W  B E I N G  F O R M E D .  
Anopportunityforprofitableinvestment. Getinonthegroundfloorwithus. 

TheodoreM.Knappen,ourCanadianmanager,iswell-knownasaformerMinneapolisnewspapermanandlater as secretary ofthe Western Canadian 
ImmigrationAssociation. 

L E T  US L O O K  A F T E R  Y O U R  C A N A D I A N  INTERESTS. 

404-5Marquette Bldg., Chicago: 

W I S C O N S I N  S A V I N G S ,  L O A N  A N D T R U S  T C O M P A N Y 

C a p i t a l ,  

H U D S O N ,  W I S  

$ 1 0 0 , 0 0 0 . 0 0  

M A K E S  A SPECIALTY OF SELLING 

P R I M E F A R M M O R T G A G E S 

A n d  looks aftercollection of interestand principal, 
w h e n d u e ,  remitting sametoits clients atpar. 

Issues Its Debenture Bonds Executes allTrusts 

OFFICERS A N D  DIRECTORS 

N. B. BAILEY, President. F. B. BROWN, Vice President. 
C. N. GORHAM, Sec'yandTreas. 

G. W. BELL, SPENCER HAVEN, B. E. GRINNELL. 
F. E. SETTERGREN, Vice President. 

T H E  W E S T E R N C A N  A D A  L A N D  C O M P A N Y, Ltd. 
000- 

L A N D F O R S A L E 

In t h e  f a m o u s  V e r m i l i o n  V a l l e y  in N o r t h e r n  A l b e r t a .  
P r i c e  $8 to $ 1 5  an a c r e .  

This isthe C o m i n g  G r a n a r y  of Alberta. T e r m s :  O n e  Sixth C a s h ,  balance in Five 

A n n u a l  P a y m e n t s  with interest at Six per cent. 

A p p l y to N A R E S , R O B I N S O N & B L A C K , 

G e n e r a l A g e n t s ,  3 8 1  M a i n  St., W I N N I P E G .  

T h e D u f f  L a n d C o m p n y 

Regina, Saskatchewan, Canada 

F a r m  L a n d s  in W e s t e r n  C a n a d a  

T h e  richest soil, a b u n d a n t  rainfall, boun- 

tiful crops, climate agreeable andhealthy. 

I n v e s t m e n t s  in A l b e r t a F a r m  L a n d s  

PayLarge Dividends. 
Wehaveseverallarge tracts of landof from 5,000 

acresto20,000acresforsalethatareAl propositionsand 
areworthwhileinvestigating. These tracts canbesub- 
dividedandsold to advantage. Write for particularsto 
F. C. L O W E S  & CO., AlbertaBlock, CALGARY,ALTA 

S t e e l e  B r o s .  I n v e s t m e n t s ,  Ltd. 

WINNIPEG, MAN., Steele Block, 
362Portage Ave. 905MainSt. 

AgenciesinWesternCanadaandBritishColumbia. 

SendforlistofCityProperties, Farms and Fruit Lands. 
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T h e  F a r m  L a n d  M o v e m e n t .  

The following are late farm land transfers as taken 
from official county records. They indicate the value of 
farm land in the respective counties. 

M I N N E S O T A .  
Rice County.-Octave Caron to Langslag, nw 12, Warsaw, 

$8,000. 
Sibley County.-John W. Kelly to Mueller, n nw 13-114-27, 

$2,000. 
Dakota County.-Catherine Kochto Witte, 80ain 6, Randolph, 

$3,800. 
Le Sueur County.-C. W. Robinson to Kattman, 139a in 16- 

111-25, $7,001. 
Stevens County.-Mary Moser to Rowles, e ne 9, Horton, 

$2,036.37. 
Clay County.-Charles O. Ryan to Sager, nw 10-142-47, $4,- 

800; Clarence A. Andrews to Lewis, nw 18-142-46, $4,500. 
Marshall County.-R. C. Mathwig to Johnson, sw 26-155-46, 

$2,400; Clara B. Bennettto Mosier, se sw 11-156-48, $2,200. 
Winona County.-Wm. Bole to Peabody, 40a in Utica, $2,500; 

John Valentine to Winnistorfer, 120a in Hillsdale, $1,950. 
Anoka County.-William A. Ripley to Wachholz, 10a in 14-30- 

24, andw of south 15a ofw of e of sw 14, $1,300; Jas. C. Bailey 
to Peebles, w of se 12, Blaine, 80a, $1,500. 
Wright County.-Hattie M. Brasie to Vokaty, 35, 80a, $3,000; 

C. E. Oakley to Ferguson, 32, $5,000; Henry Aydt to Aydt, 13 
and 14, $7,000. 
Wilkin County.-Martin Weske to Broderson, ne 15-131-46. 

$6,000; John J. Carle to Jones, w 25-133-47, $10,120; Andreas 
Dahiesto Amundson, se ofnw 35-135-45, $1,600. 
Pipestone County.-Mary F. Brandstetter to Mallory, w ne 

and se 31-108-46, $7,920; Burt I. Weld to Lenz, se 17-108-44, $5,440. 
Eleph Peterson to Brodersen, sw 5-108-45, $5,280. 
Freeborn County.-Charles R. Beattie to Brown, nw of nw 

5. Shell Rock, $1,500; John J. Berkvam to Christenson, s of se 
31, Riceland and w of nw of nw 5, Hayward, $6,000. 
Polk County.-C. N. VanCleave to Raub, s w 9  andnw16-150- 

46. $19,200; Ezra C. Voris to VanCleave, sw 15 and se 10-150-46, 
$17,600; C. N. VanCleave to Raub, sw 15 and se 10-150-46, $19,200. 
Fillmore County.-Robert Hodgson to Hodgson, und nw 11, 

Sumner, $8,000 Heinrick Bretal to Henry, se ne 4, York. $2,- 
300; Frank L. Hodgson to Hodgson, und ne nw nw and 10, 
Sumner, 4,000. 
Redwood County.-August Krueger to Callaghan, s of sw 8, 

and e of se 7, Vail, $5,760; Herman Mueller to Bacon, w of ne 
30, Granite Rock, $3,200; Friedrich Schull to Mueller, ne 24, 
Westline, $5,544. 

ne 5.Meeker County.-C. A. Kellar to Hurley, und ½ of 
Ellsworth, $1,000; Andrew Anderson to Anderson e of se 14. 
Kingston, $3,000: Angelin S. Gilman to Gilman, Jr., s of sw 23, 
Forest City, $2,500. 
Morrison County,-Howard P. Bellto Zanney, e ofse and nw 

ofse25-42-31, $1,320; Henry C. George to Badger, lots 3, 4 and 5, 
and ne ofse of10-132-31, $1,400; J. B. Kelsbun to Weverka, n, 
nwand nw ne 32-42-29, $1,200. 
Ottertail County.-Clara McCrillis to Blevins, nw ne 17-134- 

41, $1,150; Eugen R. Gorman to Matfield, n se se se 22-137-39, 
$2,400; Josephine Bukolt to Bukolt, und interest in s sw nw sw 
12, and nwnw 13-137-39, $2,350. 
Saint Louis County.-Kitty Nolan to Stack, sw of sw. w of 

sw, se of sw 24-48-12, $1.120; John Anderson to Blomquist, ne 
ofse, s of se 8-47-11, $1,100; Edwin F. McCausland to LeClair, 
wof swof nw, 34-49-14, $2,000. 

I O W A .  
Story County.-John O. Neil to Wilson, ne nw 24-84-22, $1,000. 
Webster County.-N. A. Hall to Daughenbaugh ne of sw 25- 

87-30, $1,000. 
Humboldt County.-Jane E. Miner to Merrill, nw nw, 20- 

93-28, $3,000. 
Osceola County.-W. D. Shuttleworth to Frerich, W se 21- 

100-40, $4,400. 
Chickasaw County.-August Wedemeyer to Peterson, 

13-64-14. $10,400. 
ne 

Hardin County.-A. H. Cundiff to Cundiff, und 3-5 sw ne and 
e10a se nw 30-86-19, $1,950. 
Woodbury County.-John M. Hladeck to Tompkins, ne SW 

BIG ADDITION TO ROLLS. 
(Special Correspondence to the Commercial West.) 

Pierre, S. D., June 25.-State Auditor Herning has re- 
ceived reports fromthe various land offices in the state, 
which reports show that a greatly increased acreage of 
lands willbe placed onthe assessment rolls this year. 

Reports by districts show the largest number of titles 
to have been transferred from the government to private 
ownersinthe Chamberlain district for the past year, with 
2,211 proofs; Rapid City district shows 550; Mitchell, 787; 
Pierre, 412; Huron, 313; Aberdeen, 371; Watertown, 245. 
These proofs will cover over 730,000 acres of new lands 
forassessment, at an average rate ofabout $5 per acre, in- 
creasingthe real estate assessment ofthe state the com- 
ingfiscal year over $350,000,000. 

The list by counties shows that proofs are yet being 
offered in even older counties of the state, one coming 
from Union county, one ofthe oldest settled counties in 
the state. Clay. Douglas, Davison, Hanson, Lincoln, 
Minnehaha, Moody, Turner and Yankton are the counties 
in the state which make no showing of final proofs. 

The counties that make a showing of newlands with 
the number of proofs are Aurora 6; Beadle, 5: Bon 
Homme,1; Brookings,4; Brown, 18; Brule, 13; Buffalo, 38; 
Butte, 109: Campbell, 104; Charles Mix, 40; Clark, 16; 
Coddington, 13; Custer, 54; Day, 25; Deuel, 2; Edmunds, 
100; Fall River, 48; Faulk, 45; Grant, 6; Gregory, 730; 

s sw w se 31-86-44, $9,000; G. A. Dunn to Bower, n ne, sw ne, 
19-89-42, $9,000. 
Winneshiek County.-Mary Brown to Brown, sw ne and w 

se 13 and s ne se 24-97-9, $4,500. 
Howard County.-C. A. Marshall to Marshall, w sw 13, also 

w sw and w, w nw, 24-99-11, $14,600. 
Emmet County.-John Cunner to Clay, nw 8-99-34, $4,320; 

Laue Juhl to Juhl s s sw 23-98-31, $1,750. 
Fayette County.-C. H. Widener to Pohl, ne and n se 21-91-8, 

$13,600; Mathew L. Wills to Schmidt, nw ne 28-93-9, $1,500, 
Cerro Gordo County.-James McMonagle to Meehan, ne 6- 

94-19. snw 5-04-19, $16,000; C. B. Hopleyto Burnwell, n13-97-21, 
$25,760. 

Plymouth County.-Martin Nealto Rohling, s 8, n and se and 
e sw 17-91-46, $52,800; Florence M. Curtis to Stoffet, n se 6-91- 
44, $6,000. 

Palo Alto County.-L. L. Beinhauer to Brekke, e 10-97-33, 
$12.200; Patrick Greeheyto Barfoot, sw 10-95-33, $9,600; Alvin J. 
Cavana to Frink, sw 10-95-32, $9,600. 
Lyon County.-William Rhumorto Kock, nw and n 40a of sw 

32-98-47, $17,000; S. D. Riniker to Rumohr, nw 9-99-45, $12,000; 
W. D. Creglow to Marx, e w se 34-99-47, $15,600. 
Floyd County.-Jacob Huffman to Barth, nw 23-94-71, $9,120; 

John G. Legel to Schmidtke, ne 15-94-16, $1,000; Augusta 
Schmidtke to Legel, und one-third ne 15-94-16, $1,000. 
Hancock County.-Jas. A. Jackson to Johnson, W nw 18, 

Twin Lake, and s neandne ne 13, Amsterdam, $11,000; Martin 
L. Williams to Aschenbrenner, sw 23, Boone, $9,500. 
Calhoun County.-M. E. Hutchison to Hutchison, sw and w 

se 29-86-33, except la, $10,755; S. T. Hutchison to Hutchison, ne 
9 and w nw 10-87-34, except la, $16,730; James Gray to Sum- 
mers, n s w  9-86-31, except C & N W Ryright of way, $3,000. 

N O R T H  D A K O T A .  
Walsh County.-Johannes Glaholt to Gilbert, ne 17-158-56, 

$3,500; Jakob Najmanto Nymon, se ne and ne se 28, and w sw 
27-158-59, $3,500. 
Stutsman County.-Gaudenz Gasal to Fried, se ne of sw 

of ne and se of nw 31-137-62, $6,400; W. G. Shaffer to Meyer, 
33-140-63, $21,120. 

S 

Cass County.-F. H. Dickinson to Anderson, nw 20-142-54. 
$3,200; Jessie Anderson to Marshall, nw 22-141-54, $4,000; John 
W. Mitchellto Wilcox, n 31-141-54, $7,970, 

SW,Stutsman County.-Gaudenz Gasal to Fried, se ne of 
s of me and se of nw 31-137-62, $6,400; Empire Real Estate & 
Mortgage Company to Sachow. w 33-139-67, $3,840; Daniel S. 
Coffey to Weber, e 13-144-63, $7,360. 

S O U T H  D A K O T A .  
Codington County.-Alex Connor to George, nw 25, and ne 

26-116-53, $4,000. 
Jerauld County.-J. E. Shull to Milliken, s and ne 8-108-66, 

$7,680; O. W. Melton to Smith, se 24-108-65, $4,000. 
Hughes County.-C. W. Goodman to Benjamin, nw 4-110-77, 

$2,503.55; Edmund Nichols to Krabiel, sw 8-112-74, $3,200. 
Brookings County.-Laura L. Swartwoudt to Appel, se of 5- 

112-5, $6,500; Kezia Emily Allison to Telkamp, se 20-109-49, $6,400. 
Faulk County.-J. G. Lund to Isaacs, e 5-119-70, $7,200; J. A. 

Pickler to Peavy, ne 30-120-69, $2,200; W m .  Kellett to Phillips, 
nw 18-118-72, $2.900. 
Gregory County.-S. A. Standford to Irlmeir, 25-07-73, $6,000; 

C. M. Rose to Slaughter, 14-96-71, $5,000; H. R. Roggow to 
Mashek, 2-95-68, $5,000. 
Charles Mix County.-Frank Rokusek to Varilek, se and e 

of sw 36-96-63, $9,000; John Weber to Fischer, s of nw 8-96-62, 
$3,300; Sataziwin to Bradley, n of ne 20-96-63, $3,000. 

Minnehaha County.-Oscar F. Smith to Berg, w se 12-103-49, 
$3,400; Ida S. Guernsey to Olson, n nw and n se nw 10-104-49, 
$8,000; Mary J. Khott to Jackson, e sw and ne of sw 33-102-50, 
$5,400. 

WISCONSIN. 
Winnebago County.-Carl Metzig to Metzig, 20a more or less 

in 12, Wolf River, $1,000. 
Bayfield County.-Abbie Cooper to Getty, nw 17-48-6, $1,600; 

Louis Shoppe to Nelson, sw ne 22-50-4, $2,000. 
Monroe County.-Anton Cubycheck to Gieslee, ne se 6-16-1, 

$1,550; Thaddeus Friska to Kableska, 31-15-1, $4,500; David A. 
Brady to Ford, n ne 12 and se se of 1-19-2, $3,500. 
Polk County.-Martin A. Anderson to Johnson, e nw 30-36-17, 

$3.000; C. A. Dahlberg to Brandt, se ne, ne se, se se 5, ne nw 
and senw9-32-15, $9,000; W m .  J. Starto Nelson, ne swandnw 
se, 25-36-18, $1,300. 

Hamlin, 4: Hand, 102; Hughes, 66; Hutchinson, 2; Hyde, 
92; Jerauld, 9; Kingsbury, 1; Lake, 1; Lawrence, 46; Ly- 
man. 1.534; McCook, 1; McPherson, 96; Marshall, 58; 
Meade, 133; Miner, 2; Pennington, 162; Potter, 133; Rob- 
erts, 116; Sanborn. 4; Spink, 17: Stanley, 840; Sully, 40; 
Union, 1; Walworth, 53; unorganized counties, 82. 

Lyman 

Outside of the Gregory county business the Mitchell 
office had but 57 proofs, and the business of that county 
is what keeps the Mitchell office in existence. 
county shows the greatest number of proofs with 1.534. 
while Stanley county is far belowthat record. Withthe 
proofs which are being made inthat county this summer 
andfall, next year that county willvery likely lead in the 
amount ofnewlandto go onthe tax lists. 

Ifthe influx ofnew settlers into South Dakotais kept 
up for ayear ortwo more as atthepresent ratethe popu- 
lation and the wealth of the state will be something im- 
mense. 

Seven million, two hundred sixty one thousand, two 
hundred and thirty-eight dollars have been expended for 
newbuildings in Los Angeles duringthe first six months 
of 1907. from January 1 to June 30. This sumisthe esti- 
mated valuation of 3.784 building permits. 

Engineers say Victoria Falls could simply enough 
power for allthe needs of Rhodesia ani Transvaal, 
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Business W a n t  D e p a r t m e n t  

AmediumforthesaleofStocksandBonds, 
RealEstate,FarmLand, StocksofMerchan- 
dise;forthemanwhowantsaBankPosition, 
oraLocationfora Bank,Investmentorother 
Business. 

Rates for advertisements in this department 
areonecentperwordeachinsertion. Wordsdis- 
playedincapitals,two cents per word. Initials 
andabbreviationscount as one word each. No 
advertisementsinserted for less than 25 cents. 
Cashor two-cent stamps must accompany all 
orders. Allanswerstoadvertisementsunderkey 
numbersmustbeaccompaniedbytwo-centstamp. 
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., 206 N. Y. Life Bldg, Minneapolis, Minn. 

W A T C H  T A C O M A  G R O W  
Population: 1900,37.714. 1907,100,000 

Sendstamps,ten cents, for descriptive literatureto 
SecretaryChamberofCommerceandBoardofTrade, 

T A C O M A ,  W A S H I N G T O N .  

As- 
No 

INCORPORATE YOUR BUSINESS- 
Over fifteen hundred charters procured 
for our clients. Charters procured un- 
der South Dakotalaws 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. 
sistancegiven in making out papers. 
delay in securing charter. Full set by- 
laws with every charter. No extras. 
Write for corporation laws. blanks, by- 
laws. and forms, free, to PHILLIP LAW- 
RENCE, former Assistant Secretary of 
State, Huron, South Dakota. Mention 
this paper when writing. (Sept. 25-07) 
For Sale-Best equipped blacksmith 

shop in Pierce county; building 30x100, 
lot, tools and machinery; price $1,900. 
Applyto G. P. Wood & Co., Roy, Wash- 
ington. (7) 
For Sale-Millinery business, in one of 

the best towns of 12.000 inthe Territory; 
large trade; a bargain. Box 172, So. Mc- 
Alester, I. T. (8) 
For Sale-First-class bakery including 

horse and wagon; sickness cause for sell- 
ing. For reference applyto A. B. Pedroni, 
Yountville. Napa county, Cal. (5) 
For Sale-Stock general merchandise; 

invoice $2,000; also two-story frame 
building: at a bargain; country trade; 
'mostly Germans; investigate this. H. B. 
Morgan, National, Iowa. (6) 
For Sale-Newspaperplant, in atownof 

400. Address A. C. Somers, Dickens, Iowa. 
(6) 

For Sale or Rent-My store building on 
West Main street; best place in townto 
sell machinery; two machine men 
formerlysix; good opening for right man. 
Matt Hillesheim. Sleepy Eye, Minn. (7) 
HARDWARE stock and business for 

sale; southeastern Iowa; requires $2,000. 
Jack & Vankirk, Kinross, Iowa. (5) 

now, 

For Sale-A $6.000 stock of shoes and 
groceries; annual cash sales $32,000; in 
one of the best cities in Colorado; 
good business but have other interests. 
Address Joe Williamson, Longmont, Colo. 

(5) 
For Sale-Book, stationery, schoolsupply 

business, with soda fountain in connec- 
tion; invoice about $3,000; a high class 
proposition; reason for selling. failing 
health. J. D. Van Volkenburgh, Hamil- 
ton. Mo. (5) 
For Sale-Corner drug store; inventories 

about $3,500: reason, ill health. Box 787, 
Cheboygan, Mich. (7) 
For Sale-Only harness shop in a town 

ingoodfarmingcommunity; doing abusi- 
ness of $4,000 annually; will invoice at 
about $2,000; good reason for selling. Ad- 
dress J. L. Wilson, Ashland, Kan. (10) 
Drug stores and positions anywhere de- 

sired. F. V. Kniest. Omaha, Nebr. (tf) 
For Sale-For cash, no trade; a clean 

stock of general merchandise, on main 
line of railroad; good buildings: poor 
health reasonfor selling: German Catholic 
preferred; postoffice in store. Address M. 
L. Krier. Haverhill, Iowa. (6) 

of 

For Sale or Exchange-For farm prop- 
erty with timber, three-story brick store, 
26x60, iron roof; second story dwelling: 
furnace: cellar under all: good business 
stand. Box 107, Oakville, Ontario. (8) 
For Sale-One-half interest in an old 

established manufacturing business 
spices. extracts. baking powder. coffee 
roasting, etc., and up-to-date plant. This 
is worthinvestigating if you arelooking 
for a good paying business in the most 
prosperous city on the Pacific Coast- 
Seattle. Address M. A. Kennedy, 1914 
Washington St., Seattle, Wash. (5) 

BUSINESS CHANCES 

FOR SALE-My_general store at Rock 
Dell, Minnesota. Big money maker; good 
reasons for selling. $4,000 will handle. 
Write today. S. O. Sanderson, 327% 14th 
Ave. S. E., Minneapolis, Minnesota. (5) 
For Sale-Livery barn and dwelling 

house; barn doing good business; small 
capital required. Address Monroe Ed- 
wards. Rugby, Colorado. (5) 
BARGAIN if sold at once, account 

health; general store and good wagon 
route; doing $10,000 business a year; ex- 
cellent chance. Address P. A. Wood- 
burn, Kileville, Ohio. (6) 
For Sale-Complete outfit for manufac- 

turing a sheet metal article in extensive 
use on railroads and power plants; field 
foruseunlimited; willsellentire business, 
including patents, dies, tools and stock 
of goods on hand cheap. Address C. M. 
Thompson, Newark, Ohio. 
South Dakota-Nowis your opportunity 

tobuythe onlysteamlaundryinthebest 
cityin South Dakota; cheap. Ifinterested 
call orwriteM. C. Felker, Chamberlain, S. 
D. (6) 
For Sale-My abstract, real estate and 

insurancebusinessin Armour, S. D.; com- 
plete set of abstract books; doing agood 
business; good reason for selling. For 
further particulars write P. Hospers, Ar- 
mour, S. D. (5) 
For Sale-Stock general merchandise; 

invoice, $4,000; clean, up-to-date stock; 
annual cash sales, $16,000; located in fine 
farming country, on two railroads; will 
sell at a bargain. Address Box 238, West 
Cairo, Ohio. (5) 
For Sale-Finepayingproposition, inthe 

country. For further particulars address 
P. O. Box 17, Grant, Beaverhead county, 
Mont. 

(6) For Sale-General store new gulf 
coastline; climate fine; businessbooming; 
good reasons for selling. Lock Box 14, 
Sarita, Tex. 

(7) 

on 

For Sale-Drug store and physician's 
practice; fine opening; good business; 
can show good record. Address Box 114, 
Mayview, Mo. (5) Millinery and Ladies' Furnishings- 
Fine cash business in aflourishing north 
Missouri town of 2,500; will sell cheap 
for cash, or one-half cash, balance in 
securednotes, 20percentoffinvoice price. 
Address Wales & Lee, Milan, Mo. 

(7) 
and 

For Sale Clothing, furnishing 
gents' shoe stock, together with lease 
and fixtures; will invoice about $7,500; 
did $27,500 last year. Business is estab- 
lished on a one-price basis. Town a 
northern Iowa county seat town of 3,000 
people and an exceptionally good trad- 
ing point. Best location in town; store 
a beauty; steel ceiling, oak finished, 
steam heat and electric lighted. Cheap 
rent. Traders need not answer; none but 
those looking for a good paying and per- 
manent business. Address E. E. Johnson, 
Osage, Iowa. (5) FOR SALE-House furnishing store; 
bright, new stock of furniture, carpets, 
rugs, linoleums, stores, tin, granite and 
queensware; only one other stock in 
town; best location; cheap rent; business 
has been established 25 years and is a 
money maker. I have other interests 
that require my time. I will sell at a 
fair price. O. E. DAVIS, Winchester, 
Ind. 

(5) 
1604 S. Seventh 

(5) 
FOR SALE-Grocery. 

St.. St. Louis, Mo. 

BUSINESS CHANCES 

To Sell For Cash or trade for land or 
merchandise, two lots centrally located 
withblacksmith shop and tools; alsoresi- 
dence property and lots. Itis a thriving 
town and only one more shop. If in- 
terested write to J. L. Sawyer, Perham, 
Minn. (8) 
For Sale-A $20,000 stock of dry goods 

and a 2-story home with 13 acres of 
land; reason for selling, health. Write or 
apply to P. O. Box 362, Crockett, Tex. 

(5) 
For Sale-A general mercantile store 

doing a good business, in the new and 
growing town of Kerman; also 21 acres 
planted to 4,000. Thomson seedless vines 
and 1,000 peach trees; horses, harness 
and wagon; sellfor $5,000. R. C. Heims, 
Kerman, Cal. (6) 
For Sale-The best store in a good 

growing town located in the center of 
the wheat belt of North Dakota and is 
doing $35,000 of business this year on 
$6,000 stock. This is a snap and other 
businessin Canada compels meto sellit. 
I will consider tradefor unimproved real 
estate in North Dakota. Come and see 
for yourself. J. D. Furcht, Wimbledon, 
N. D. (6) 
For Sale-General stock of merchan- 

dise, eastern Nebraska; willinvoice $10.- 
000; can be reduced; last year's sales 
$35,000; lively town; population 1,000; 
reasons for selling, other business. F. 
H. Clark, Valley, Neb. (6) 
Laundryplantin cityof25,000; onlyone 

competitor; doing $15,000 year; complete 
and paying; big profits; best reasonsto 
sell at once. For full particulars, S. C. 
Steinberger, Oswego, Kan. (5) 

HARDWARE STORE FOR SALE. 
A first-class hardware store for sale 

in southern Minnesota, about 140 miles 
south of Twin Cities. Inquire Burchardt 
& Miller, Sherburn, Minn. (8) 

HOTEL PROPERTIES. 

For Sale-All modern hotel; 40 bed- 
rooms, electric light, gas, water and 
sewers; in go-ahead town; doing good 
business, which intending purchaserscan 
see for themselves. Good reasons for 
selling, estate must be wound up. $12,- 
000 to $15,000 would handle it. Applyto 
R. Smith, (Lumberman), Oak Point, 
Man. (6) 
Furnished Hotel for sale or trade. For 

particulars write to G. A. Isaacs, Tolley, 
Ward county, N. D.. (5) 
For Sale At a Bargain-The Victoria 

hotel, with twolots, Williamsburg, Iowa. 
Price $3,000. For further particularswrite 
owner, Fred Mohl, Adrain, Minn. (5) 
Hotels For Sale-Wehavethreesplendid 

hotel propositions, in good railway towns 
innorthern Alberta; pricesrangefromten 
thousand to twenty-five thousand dollars, 
part cash, terms to suit purchaser. Tur- 

(5)geon & Magill, Hardisty, Alberta. 
M A X W E L L  HOUSE, BALFOUR, N. D., 

for sale or exchange for land in North 
Dakota; good property; thirtyrooms, and 
fine business; town six hundred. R. F. 
Maxwell, proprietor. (8) 

Hotel in a Kansas town of 14,000, good 
business, 33 rooms, $1,700 cash, balance time. Sickness cause of selling. If you 
want a money maker, address for par- 
ticulars. B. J. B., Box 327, Topeka, Kan- 

(6)sas. 

(5) 

Wanted-Agood hotel managertobuy 
the furniture and rent the buildingin a 
thriving town in North Dakota. Thisis 
the only hotelin the town andis apay- 
ing one if taken care of. 
Furcht. Wimbledon, N. D. 

Write J. D. 
(6) 

For Sale-Millinery store, good trade; 
no competition; reason for selling, want 
to quitbusiness. Bargain ifsold at once. 
Mrs. M. Smith. Cumby, Texas. 
For Sale-Bakery; large local and ship- 

ping trade; a snapif taken at once; good 
reason for selling; price reasonable. Box 
660, Centralia, Wash. (6) 
For Sale-Would you like to earn never 

less than $40 per week at pleasant, 
healthful business for yourself? Willin- 
voice $1.200. Particulars, O. P. Black- 
burn, Azusa, Cal. (5) 

FOR SALE. 
Lumber hardware, furniture. under- 

takingandharness business, on Soo Line, 
28 miles northwest from Minneapolis; a 
small town, but a fine farming country; 
big territory, business very prosperous. 
Poor health is reason for selling. Will 
sell all or will divide it up. If you are 
interested write and I will give full par- 
ticulars. D. R. Thompson, Rockford. 
Minn. 

(6) 

Forty-Room Hotel, furnishings and 
lease for sale; this hotelis up-to-datein 
every respect; must be sold by Septem- 
ber 1. This is a first-class business for 
someone. Ad-It will bear inspection. 
dress Lock Box 17, Jefferson City, Mo. 

(7) 

BANKS WANTED. 

Ifyourbankis for sale,or you wishto buya 
bank,consult 

C H A S .  E. W A L T E R S ,  
Station43, Council Bluffs, Iowa. 

Negotiationsconfidentialandsatisfactionguaran- 
teed. Askforacopyofthe 

CONFIDENTIAL BANKER. 
Wecan supply you promptly withhighgrade 
cashiersorassistants. 

T H E  I N C O R P O R A T I N G  C O M P A N Y  OF A R I Z O N A  

makeaSPECIALTY ofthe LEGAL ORGANIZATION and REPRESENTATION of cor- 
porationsundertheVERY LIBERAL and INEXPENSIVE general corporationlaws of 
Arizona. HastheBESTlegaladvicetoguardtheinterestsofits clients 
RED BOOK ON ARIZONA CORPORATION LAWSgives complete forms, mode of pro- 

cedureandacopyofthelawrevisedto-date. Requestacopy-itisfree. 

Box 277-C. Phoenx, Arizona. References: Phoenix NationalBank. 
HomeSaving Bank. 
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MILLSANDELEVATORS 

Wanted-Elevators and mills in ex- 
change for good farms in Illinois, Iowa, 
Missouri, Kansas, Nebraska and Texas. 
Ifyouwanttobuysell, rent or exchange 
an elevator write us. Have some fine 
bargainsin elevator properties and mills 
forsaleforcash and afew,the owners of 
which will exchange for good farms or 
real estate. 
Iowa Mill & Elevator Brokers, Inde- 
pendence, Iowa. (20) 

For Sale Cheap-To put in larger ma- 
chinery, one24x42 Birmingham Corliss en- 
gine, one 20x42 Birmingham Corliss en- 
gine, heavy duty, with rope sheaves, 2 
lots of rope drive machinery, including 
newrope with steel core, two 225 h. p. 
Cochranefeedwaterheatersandpurifiers, 
one condenser, 4 Gardner duplex boiler 
feed pumps, four 24-inch Ivers double 
suction centrifugal pumps, one 300 h. p. 
Heineboilerwithstackequipped forburn- 
ingfueloil, lotofpiping, valves, etc. All 
practicallyas good as new. Nowin use. 
Ifyou are looking for machinery of this 
sizedon'tfailtoseethis. Willsellall or 
any ofthe above. Write P. O. Box 55, 
Houston, Tex. (5) 

For Sale, Enginesand Boilers. 
Boilers. 

4-72x18Horizontal Tubular,High Pressure 
1-84x18 Standard 
1-78x16 
1-72x18 
5-72x16 
1-66x16 

" 46 46 
" "" "" 

" " 
"" 

High Pressure 1-60x186inchRivettedFlue, Standard 
3-60x16HorizontalTubular, 
Sixtyothers, all styles and sizes. 

20x48 Wheelock 
18x42Hamilton 
18x36Wright 
16x32Buckeye 

Engines. 

44 

18x26 H. S. & G. 
16x20Brownell 
14x20 Atlas 
14x14 Vertical 

Fortyothers, allsizesandstyles. 
Also Pumps, Heaters, Tanks, Saw Mills 

and General Machinery. Send us specifi- 
cations of your wants. The Randle Ma- 
chinery Co., 1749 Powers st., Cincinnati, 
Ohio. (tf) 

ForSaleCheap-Four54in. Allis Univer- 
sal Bolters. Makes a complete bolting 
system for 200-barrel mill. David Stott, 
Detroit, Mich. (tf) 
FOR SALE-INTEREST IN MILL. 
For Sale-One-third or one-half inter- 

estin aflour mill and elevator. This is 
anew,up-to-datemillandelevator; have 
alargefeed trade; making money; want 
anactive business man or miller. Rea- 
sons, for selling, have more than I can attend to. Address Box 42, Holsopple, 

(6) Pa. 

FRENCH BURRS FOR SALE. 
For Sale-Four complete sets of solid 

French burrs, iron husk frame. One set 
40inches,three sets 46 inches in diame- 
ter. Allpractically new and but slightly 
used. Complete and in perfect condition. 
CARLYLE MILLING COMPANY, Car- 
lyle, Ill. (7) 

For Sale-To a competent manager, 
$2,000 stock or more; incorporated; com- 
plete elevator, and having in connection 
the most complete corn meal and feed 
millinthe state; on two railroads; big 
corn crop. Fine layout for some 
Write W. M. Blackformore information, 
Collinsville, Texas. 

man. 

(7) 

SECOND HAND-10 h. p. gasoline en- 
gine for sale, good as new; bargain. 
Shadegg Engine Company, 317 So. 3d St., 
Minneapolis, Minn. (5) 

TO EXCHANGE 

Wanta Good Farm-We have just suc- 
ceededin exchanging two Missouri farms 
-one of 1,040 acres and one of 815 acres 
-for two very swell Chicago apartment 
buildingsthatpayhandsomereturns. We 
have one or two more very high grade 
apartment buildings that owners would 
like to trade for good farms. Have you 
onethatyouwouldliketo exchangefora 
good Chicago equity that will pay you a 
fine income? It willbeto your interest 
tosend usfullparticulars. 

} 

INVESTMENTS 

I N V E S T M E N T  SECURITIES 

Bank& Trust 
Co. Stocks 

High-class 
Industrials 

Completefacilitiesforpur- We specialize securities 
chaseandsaleofBankand dependingentirelyonpublic 
TrustCo. Stocksanywheredemand for stability, and 
inU.S. OurcurrentLists on business operationsfor 
presentunusual opportuni- profits. Ourcustomersmay tiesforinvestmentin newinvestinmoderateamounts 
banksingrowingtownsas andpay in convenientin. 
wellasinestablisheddivi- stallments. Thelargestin- 
dend-payingbanks. Lowestvestmentbusiness of this. 
Prices. Writeforbooklet, character in the world. 
"BankStocksas anInvest- Writefor our descriptive 
ment,'"andlatestList. booklet. 
STERLING DEBENTURECORPORATION 

BrunswickBuilding,MadisonSquare 
NEW YORK 

INVESTMENT OPPORTUNITY. 
4,370 Acres Mountain Land, developing 

Water-Power, Building Slate and Min- 
erals; 1,500 horse-power; on railroad, 20 
miles Lynchburg, Va. J. Thompson 
Brown & Co., Richmond, Va. (5) 

STOCKSAND BONDS. 

For Sale $25,000 first mortgage bond 
running fifteen years, 6 percent semi- 
annual rate of interest in denominations 
of $100 or the multiple thereof. Address 
Chas. M. Scoville, Foreman, Sargent 
county. N. D. 

CALENDARS AND NOVELTIES 
(5) 

OLIVER BAKER MANUFACTURING 
COMPANY, Minneapolis, Minn., Makers 
ofart Calendars and Advertising Special- 
ties of all sorts for Bankers and Manu- 
facturers. (31) 

HELP WANTED 

Harness Maker Wanted-At Midvale, 
Idaho; permanent job $2.50 day; must 
knowhow to cut and makeharness. Ad- 
dress J. C. Bristow, Midvale, Idaho. (5) 
SALESMEN selling high grade lines to 

established trade; salaries $2,000-$5,000; 
write today; offices in 12 cities. HAP- 
GOODS, 26 Loan & Trust bldg., Min- 
neapolis. (5) 

TIMBERANDCOALLANDS 

FOR SALE 
120 acres of a splendid body of timber 

in a beautiful valley, fertile, close to 
county road, school and postoffice. Rail- 
road 2 miles from it. Rolling land; easy 
of access; private road through timber. 
Plenty running water. Daily stage Santa 
Fe railroad will pass northwest corner. 
50,000 feet redwood to acre; 5,000 feet 
pine; plenty tan bark; also 50 acres, 50,- 
000 feet redwood to acre; 5,000 feet pine, 
etc., adjoining above. Further particulars 
address Dr. F. W. Derrick, V. S., Ukiah, 
Cal., Mendocino county. 

TIMBER LANDS 
IN OREGON AND WASHINGTON. 
BRITISH COLUMBIA TIMBER 

ASPECIALTY. 

(5t) 

Do 
Our 

Nospeculation; timber already cruised. 
youwishtolocateorbuyaclaimin B. C.? 
cruiserwilltakeyouto the spot. L. W. Center 
&Co.,428CaliforniaBuilding, Tacoma,Wash. 

OREGON, WASHINGTON AND BRITISH 
COLUMBIA TIMBER TRACTS 

FOR SALE. 
I am in touch with some of the finest 

tracts oftimberin these statesand across 
the border. If you desire to purchase, 
nowisthe 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 
wantto hear from prospective purchasers 
direct. 
For lists or other information address 
CHARLES E. CUTTER, 
510 Chamber of Commerce Bldg., 

TACOMA, WASHINGTON. (tr) 
We handle timber limits from 640 to 

50 thousand acres. Correspondence so- 
E. B. Woolf & Co., 126 State st., Chica- licited. York & Mitchell, Vancouver, B. 
go, Illinois. C. (6) (420008) 

Wanted-To trade 160 acres of fine 
prairieland for stock of groceries, about 
$1,500. Address Box 133, Bowbells, N. D. 

(8) 

Timber Land- -560 acres saw timber 
with mill that cuts 15,000 per day; 11,- 
000,000 feet; price $20 peracre. Write for 
price list. C. O. Burgess, agent, Sheri- 
dan, Ore. (8) 

I N C O R P O R A T E  IN A R I Z O N A  
COSTS LESS THAN ELSEWHERE. ADVANTAGES ARE WORTH THOUSANDS. 
NofranchisetaxinArizona. Nostocksubscriptions required before incorporating. Anykindof 

stockmaybeissuedandpaidupincash,services or property. Transact business anywhere. Stock- 
holdersexemptfromcompanyliability. Nopublicstatement required and no booksneedbekeptfor 
publicinspectionanywhereifincorporatedinArizona. President Stoddard was for yearsofficiallyin 
chargeofincorporatingbusinessandisresidentagentformanythousand companies. Allblanks,law, 
by-laws,andparticularsfree, Companiesincorporatedonreceiptofreasonabledepositonaccountand 
telegramstatingname,capital,sharesandauthorizeddebt. 
Reference:-AnybankinArizona. StoddardIncorporating Company, Phoenix, Arizona. 

TIMBER AND COAL LANDS. 

YELLOW 
PINE 

TIMBER 
Is attracting the attention of the entire 

COUNTRY. 
Our information is absolutely reliable. 

EVERY PROPOSITION 
weofferyouis agood one. If you arein 
the market, now is the time to buy. 
Write us your wants. Correspondence 
withbona fide buyers solicited. 

BROBSTON, FENDIG & 
COMPANY 

216 W. Forsyth St. 121 Newcastle St. 
Jacksonville, Fla. Brunswick, Ga. 

tf 

O r e g o n  T i m b e r  L a n d s  
LargeandSmall Tracts Splendid propositions 
forEasternbuyers. Referencesexchanged. 

THOS. P. T H O R N T O N ,  
319ChamberofCommerce, Portland,Oregon. 

PINE timberlands, from1,000to170,000 
acretracts; waterpowerfrom 150to 1,000 
h. p., and kaolin mines, in Georgia and 
Florida. L. T. Lee, Zenith, Ga. (5) 

T I M B E R L A N D S 

Weareexclusivedealersin British 
ColumbiaTimber Lands. Largeor 
smalltracts. Sendforlist. 

E U G E N E  R. C H A N D L E R ,  

407Hastings St., Vancouver, B. C. 

COAL LANDS-Two thousand acres in 
Jellico coal fields, for lease or sale. For 
particulars write W. E. DE LANEY, 507 
First Natl. Bank Bldg., Cincinnati, Ohio. 

(8) 

REALESTATE--FOR SALE 

ST. PAUL-Areyou interestedinSt.PaulReal Estate? Business, Resi- 
dence, Acreage or Manufacturing Property or 
MortgageLoans! Thisfirmhasbeenestablished 
forover20years. References,banksandbusiness 
houses. Ifyouhavebusinessinourlinewriteor 
callonus. H.&VALJ.ROTHSCHILD,Pioneer 
PressBldg.,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) 

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 ifpriceis right, wecansellit. 
WE MAKE A SPECIALTY OF LARGE 

DEALS. 
UNLIMITED MONEY TO LOAN. 

On business property 
MINNEAPOLIS AND ST. PAUL. 

FARMS AND FARM LANDS 

M I N N E S O T A .  
Wehavesomebeautiful Minnesotaprai- 

rie land for sale at $10 peracre. 
Box 28. Lengby. Minnesota. 

FOR SALE. 

Address 
(5) 

R. C. Saunders' farm, consisting of 
about 38 acres; good house and barn; 
beautifully situated; one mile from Pine 
City. Inquire of L. H. McKusick, Pine 
City, Minn. (7) 
For Sale or Exchange-An excellent 

stock and grain farm of 360 acres; 200 
cultivated, balance meadow, pasture and 
timber. Wellwatered, fair buildings, 125 
miles west of Minneapolis, Minn. Half 
mile of fine town; several churches, 
stores, banks, good schools and flouring 
mill. Two railroads. Also 80 acres of 
land 15 miles southeast of Crookston, 
Minn., partly cultivated; near school and 
market. Will sell at a bargain for cash, 
or take as part payment small farm or 
good livestock of anykind. Have several 
southern farms in southern Minnesota 
and northern Iowa for sale or rent, on 
reasonable terms. Ifinterested write me 
full particulars and I will try to please 

L. G. McKinley, St. Ansgar, Iowa. 
(5) 

from 

you. 

For Sale-160 acres. 5 miles 
Milaca, Minn. Fine dairy country. 
dress Box 73. Freeport, Ill. 

Ad- 
(7) 

ImprovedFarms, prairieandtimberland 
in Central Minnesota; crop failures are 
unknown; will exchang and for other 
properties. For par* write Fred 
Mohl, Adrian, Ming (5) 



T H E  C O M M E R C I A L  W E S T  Saturday, August 3, 1907 
62 

FARMSANDFARMLANDS. 

M I N N E S O T A .  
Farm for Sale-I offer my farm, con- 

sisting of 320 acres. located in the center 
ofCherry Grovetownship, Goodhue coun- 
ty, Minnesota, for sale; price $50 an acre. 

(7) M. T. Gunderson, Kenyon, Minn. 
For Sale-155 Acres good land, 2½ miles 

from Montrose, inmeadow, general crops, 
and timber; wellimproved; price $10,000. 
For information address E. W. Swanson, 

(7) Montrose, Minn. 
320-ACRE farmforsaleinsouthwestern 

partofStevens county, Minnesota. H. E. 
Johnson, Richmond, King county, Wash- 
ington. 

once. 

S O U T H  D A K O T A .  
DAKOTA LAND. 

FOR SALE. 

FARMS AND FARM LANDS 

C A N A D A .  
For Sale-Improved farm of 480 acres; 

400 acres under cultivation, balance of 80 
acres good meadow, with spring creek 
running through; 320 acres fenced and 
cross fenced; goodhouse, stableandgran- 
aries;plentyofgoodwater; 1½ milesfrom 
elevator, three other markets within six 
miles; eightmiles fromwood; price $11,000 

For fur- halfcash, balance at 7 percent. 
therparticulars applyto N. J. Ryan, Nin- 

(7) ga, Man. 

(5) 

ForaSquareDealgoto 
H.L. J O H N S O N  & C O M P A N Y  
FarmLandsandCityProperty 

SASK.P.O.Box548 REGINA, Callorwriteforanyinformationdesired. 
· 

3,120-acre range in Pennington county, 
South Dakota; allfenced; 2 sets ofbuild- 
ings; 2 flowing streams; 4 town. Only $35,000. A snap if taken at 

Part cash, part trade; rest time. 
Address Reich Bros., Wegner, South Da- 

(5) kota. 
WeofferinvestmentsinSouthDakotalandsand 

mortgages. Agents wanted 
Hunt&Harrington,SiouxCity,Iowa. 

Price 

For Sale-Half section of winter wheat 
landin Sunny SouthernAlberta, six miles 
from athriving and railway town. 

miles from Eleven Dollars per acre, terms easy. Buy 
of owner and save real estate agent's 
commission. Forfurtherparticulars write 

(8)Lock Box 1932, Calgary, Alberta. 
Famous Red Deer Lands-We have 

farms, ranges and unimproved lands in 
this highly favored section of Alberta. 
Write us for our beautifully illustrated 
booklet, descriptive of the amazing re- 

The Central Al- sources of this district. 
(tf)berta Land Co., Red Deer. Alta. N O R T H  D A K O T A .  

For Sale by Owner-240 acres of choic- 
est farm land, one mile northwest of 
Denbigh, N. D. Hay meadows produce 
100 tons offine hay. For particulars ad- 
dress Edward Wille, 506 E. 78 Street, 

(6) Seattle, Wash. 
A BIG PROPOSITION. 

We have the sale of one ofthe largest 
and best ranches east of the Missouri 

We have a right river. 11,200 acres. price on it, and will divide commissions 
with the agent bringing us a purchaser. 
This is a big snap. Write us for par- 
ticulars. Marshall-M'Cartney Co., Oakes, 
Dickey county, N. D. (5) 
For Sale-480 acres of choice land, one 

milefrom C. M. & St. P. Ry., in Adams 
county, N. D. Address the owner, K. 
L. Gunderson, 75 South Victoria St., St. 
Paul, Minn. (5) 

wild land,Great Bargain-Section 
Wells county, N. D.; best of soil; lays 
well; plenty of water; 1½ miles from 
station and elevator. Address Lock Box 
201. Carrington, N. D. 

C A N A D A .  
SOUTHERN ALBERTA. 

(7) 

Do you want a wheat farm in sunny 
Southern Alberta? We can sellyou what 
you want on terms thatwill suit you. 
you are seeking land do not hesitate on 
account of the matter ofpayments. 

were 

If 

We have listed with us 300,000 acres of 
improved farm lands in the very best 
sections of Southern Alberta. These 
lands were purchased originally by people 
in the United States and Eastern Canada 
for purely speculative purposes. They 

bought Westernwhen land in 
Canada soldfora song. Therecentrapid 
increase in prices has brought this land 
up to a value that will give the original 
purchasers big profits althoughthe pres- 
entprices are most reasonable. 
From of improvedthe 300,000 acres 

farm lands listed with us we sell 
Ouryou any kind of farm you want. 

lands are the choicest on the market. 
The climate is mild. The land is rich. 

Alberta is a land of sunshine as well as 
wheat. The time to buy is now for the 
prices ofland in this district is advanc- 
ing every day. Ifyou wantto buy land 

Youdo not wait. Write to us at once. 
will be astonished at the terms we are 
able to offer. 

can 

If you do business with us you will 
have the satisfaction of knowing you are 
dealing with the largest individual con- 
cern now operating in Western Canada, 
and if you have Canadian lands for sale 
we want you to list them with us now. 
We can sell them for you and at agood 
profit. We have agents throughout the 
Statesand Canada, butwantmore. Drop 
us alinewhetheryouwishto buy or sell. 
Reference: Bank of Montreal, Calgary. 

THE CANADIAN AMERICAN LAND & 
INVESTMENT COMPANY, LTD.. 

Room 9 Burns Block, Calgary, Alberta, 
Canada. 

Farm of 100 Acres, near Burk's Falls, 
for sale at half its value as it must be 
sold. Inquire for price and terms to S. 
T. Vanstone, Burk's Falls, Ontario. (5) 

A FRUIT RANCH THAT IS A MONEY 
MAKER. IN THE FAMOUS 
KOOTENAY VALLEY, B. C. 

Situation-Within a few miles of the 
city of Nelson, on railroad and Kootenay 
River; best of facilities for transporta- 
tion. Land-Finest quality; slopes gently to 
the sun; all land, no rock, no mountain; 
in all 80 acres. 

Six acresImprovements- splendid 
young orchard, first class shape; planted 
out 7 years and will yield good crop this 
year; small fruits; 10 acres cleared and 
the balance no expense to clear; splendid 
stream right at the door; small house 
and outbuildings. 
Price and Terms-$100 per acre; one- 

half cash, balance on terms 1, 2, 3 years 
at6percent. 
Title Clear. This is a snap as it is one ofthe very 

best locations in British Columbia and 
can if desired be cut into 10-acre blocks 
and readily disposed of. Amoney maker 
from the start. W. Barratt Clayton, Box 744, Nelson. 

(5) B. C. 
C O L O R A D O .  

eastern Colorado ranch 4.660 ACRES 
and stock for sale; cattle and horses. For 

to owner. Jas. terms and plat apply (9) Bland. Bland, Colo. 
A Cattle Ranch, 1,000 acres; nothing 

betterin Routt county; a bargain. H. C. 
Wheeler, 29 Jacobson Bldg., Denver, Colo. 

(5) 

ILLINOIS. 
Special bargains in southern Illinois 

farm and coal lands of any size; write 
me your wants before buying elsewhere. 
T. A. Rial, P. O. Box, 371, Pinckneyville, 
Ill. 

INDIANA. 

(7) 

For Sale-A farm of 160 acres black 
mile fromcorn land; well drained; one 

T. J. Froves,town; fine gravel roads. 
Dana, Ind. 

I O W A .  

(8) 

ARE YOU LOOKING FOR A HOME? 
If so, don't buy before seeing a copy of 
the Real Estate Journal. It has nearly 
4,000 farms, city property and stocks of 
goods advertised in it, and reaches 50.- 
000 readers each issue; advertising rates 
15 cents perling. Send 10 centsin silver 
or stamps for two months trial subscrip- 
tion. Farm and Real Estate Journal, 
Traer. Iowa. 

K A N S A S .  

(5) 

For Sale-150-acre farm. Elk county. 
Kansas; 50 acres in cultivation, balance 
pasture and meadow: extensive fruit, 
good soil and water. Price $23 per acre. 
Geo. New, Howard, Kan. (5) 
For Sale-Full section Kansas land; 

must sell; a bargain; $17.00 per acre. 
Chance to double your money. H. E. 
Dreier, Muscatine, Iowa. (5) 

FARMS AND FARMLANDS. 

KANSAS. 
If you want one of the best 160-acre 

farms in Miami county, Kansas,4½ miles 
from county seat; well improved; has 8- 
room house, insuredfor $1,200; newbarn; 
good fence; 150 acres in cultivation; in- 
cumbrance $3,000; party wants $5,000for 
his equity; address F. A. Baker, Osawa- 
tomie. Kan. (5) 
A G O O D  FARM for sale; 240 acresnice 

rolling upland; 180 acres cultivated; small 
pasture and nice meadow; 4-roomframe 
house; good soft water; 10 milesto town; 
only $30 per acre. Correspondence with 
emigration agents solicited. Niquette 
Bros., Real Estate, Salina, Kansas. 

M A R Y L A N D .  

(5) 

MARYLAND Farms For Sale-Cheap- 
est on the shore forthe money. 
free. Cobey & Charles, Federalsburg, 
Md. 

MEXICO. 

Catalog 

(5) 

Mexico-Want parties to goinwithme 
inthepurchase andsubdivisionofatract 
oflandin Mexico. H. E. Gray, P. O. Box 
255. Oakland, Cal. (5) 

MICHIGAN. 
For Sale-120-acre farm, 1½ milesfrom 

Waucedah; 45 acres cleared, balance in 
timber and pasturage; barn with stone 
foundation; frame house; orchard; good 
well;allmachinerynecessaryforfarming; 
school house adjoining farm; terms, half 
cash,balance at6percent. ED. MARTIN 

(6) Waucedah, Mich. 

MISSISSIPPI. 
320 acres delta land for sale; 60 acres 

in cultivation. Rented at six dollarsper 
acre. Address W m .  Gibbon, Egremont. 
Sharkey county, Mississippi. 

MISSOURI. 

(8) 

HERE'S a Missouri farm bargain-160 
acres4½ milesfromgoodtown;richland, 
some timber; price $25 per acre; liberal 
terms. Write at once. Joe Mills, Pow- 
ersville, Putnam county, Missouri. 

7 

(7) 

$730 buys 40 acres; nice 5-roomhouse: 
acres cleared, rest timber; on main 

road, 4 miles oftown; on telephoneline. 
R. D. Culpepper, Mountain View,Mo.(5) 

MISSOURI FARMS FOR SALE. 
I have four farms for sale in Mont- 

gomery county, Missouri, containingfrom 
60 to 280 acres each. I can suittheman 
who has need of a small or large farm. 
IfinterestedwritemeatBellFlower,Mo. 

(7) 
A. T. Aydelott. 
Dairy, stock, fruit and poultry farms 

in the Ozarks. Mild climate, finewater. 
goodhealthand cheaplands. TheKind- 
rick Realty Co.. Seymour, Mo. (5) 

Forty-acre fruit and poultry farmin 
the famous Elberta peach beltinsouth- 
ern Missouri; 3,000 peach. apple, pear, 
plum and cherrytrees; allkindsofsmall 
fruit; cheapforcash. Julius Stolz,owner. 

Thayer. Mo. 
(6) 

FarmForSale-Goldenopportunity;big 
bargain. 140-acre tract; 90 acresincul- 
tivation, 50 acres in whiteoak, blackoak 
andhickorytimber; isin firstclasscon- 

residence, and 
4-room dition. 2-story of abundance outbuildings; splendidwater; 2good orchards. Three-fourthsof 

a mile from church and school; 4 miles 
Price only $2.100. seat.from county Write Manning & Dale, Lutesville, Mo.. 

Bollinger county. 
. 

AllRoadsNowLeadto 
, 

(5) 

Anyonethinking oflocatinginMontana 
or seeking safe investments withlarge 
returns will do wellto write at onceto 
Edmund Wright, Real Estate, Loans,In- 
vestments. Lewiston. Montana. 

DO Y O U  WISH TO MAKE 
A C H A N C E ?  

(12) 

Ifyouhaveafarm, home, business, orproperty 
thatyouwanttosellorexchange,writeus. 
GlobeLandandInvestmentCo., Omaha,Neb. 

orSiouxCity,Ia. 
N E W  MEXICO. 
LANDFORSALE.200,000 acres; consisting of cattleand 

sheep ranches, farm land andirrigation 

(41) 
plants. C. E. Hartley, Springer, New 

Mexico. 

N O R T H E R N B L U E G R A S S L A N D C O. 

C A S H  C A P I T A L  P A I D  I N ,  $500,000. 

W H O L E S A L E R S  A N D  R E T A I L E R S  IN F A R M  A N D  T I M B E R  L A N D S .  

havetractsinWisconsin, Minnesota, North Dakota and Montana. 
DS. 

S T .  P A U L ,  M I N .  
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FARMS AND FARM LANDS 

OHIO. 
For Sale-Farm: 225acres; 2 milesfrom 

Middletown, Butler county, Ohio; good 
soil, good buildings, well watered; 40 
acres timber; great bargain; price $11,- 
000. J. J. Hannegan, Middletown, Ohio. 

(5) 

O K L A H O M A .  
Beaver county, Oklahoma, farms for 

sale; choice wheat and alfalfa farms and 
ranches at from $5 to $15 per acre; the 
soilis rich, the rainfall is ample and the 
cropsaresure; nowis the time to invest 
to getthe increase in land values. Ad- 
dress owner, Box 16, Guymon, Okla. (6) 

OREGON. 
527acres, 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- 
roomhouse, double hop house, large barn 
and other improvements; orchard and 
other fruit; large creek crossing land; 
some valuable timber on land. A fine 
stockranch as well asan ideal place for 
general farming. Priced below market 
value. 

UNITED REALTY COMPANY, 
Ground Floor, Bankers Trust bldg, 

. 
TENNESSEE. 

For Sale-Or exchange for timbered 
lands, a1,567-acre Tennessee farm in high 
state of cultivation; no better in the 
south. A. C. Burnett, Cadiz, Ky., broker 
in southern timber, mineral and farm 
lands (7) 

TEXAS. 
Are you interested in southwest Texas 

lands? Ifsosendus 50candwe willsend 
you "The Homeseekers' and Investors' 
Guide" published monthly, for one year. 
You will find it to be a most valuable 
guideintheinterestsofyourinvestments 
insouthwest Texas lands. Address B. P. 
Hintze, publisher, San Antonio, Tex. (9) 
TEXAS FARM LANDS RAISE 

From$10to$40in18months. 
W. R. SHIRLEY, SIOUX CITY, IA. 
SPLENDIDstockranch; abargain; con- 
sisting of 6,407 acres; well drained; all 
fenced;finegrass, timberand agricultural 
lands; welllocated to town and railroad, 
Address Owner, Lock Box 115, Rock Is- 
land. Texas. (7) 
For choice agricultural lands in west 

central Texas, at bargain prices, address 
C.L. Conner, Lock Box 1019, Fort Worth, 
Texas. (7) 
MONEY CROPS in Southwest Texas. 

Corn, Alfalfa, Rice Fruits and Vegetables. 
Write for illustrated bookletsandtesti- 

monials, giving Prices, Products and Pos- 
sibilities. 

The Allison-Richey Land Co., 
Moore bldg., San Antonio, Tex. 
Union Depot, Kansas City, Mo. 

Agents wanted in every town. 

UTAH. 

(7) 

26% ACRES of choice land, 3 miles 
northeast from Garland sugar factory. 
Apply W. F. Moss, Garland, R. F. D. Utah. (5) 

W Y O M I N G .  
For Sale-The west one-half of section 

28, township 14, range 65, at the station 
of Archer, onthe Union Pacific railroad. 
$ miles eastof Cheyenne; being situated 
in aboutthe center of the north quarter 
of the one-half section. Address A. F. 
D. Carpenter, Cupertino, Santa Clara 
county, California. Price only eight 
thousanddollars. 
For Sale-The south one-half of sec- 

tion 7, township 12, range 61. 315 acres. 
Landis level, soil good, and is situated 
10 miles south of Egbert, on the Union 
Pacific railroad, and 10 miles north of 
Grover, on the B. & M. railroad. Ad- 
dress A. F. D. Carpenter, Cupertino, 

Clara county, California. Price 
only Fifteen dollars per acre. (5) 
Santa 

W A S H I N G T O N .  
JESSE F. MURPHY. 

467 Empire Building, Seattle, Wash. 
United States Land Office practice and 

contest work a specialty. Buy and sell 
Timber and Farm Lands and examine 
government titles and secure patents. 

For Sale-Best farmin Klickitat valley: 
722 acres, eight miles from Goldendale; 
about 600 acres in cultivation; summer- 
fallowed this season; eight-room house, 
two barns, each 56x80; running water; 
land, blackloam claysubsoil; $40an acre, 
orparty city property. A. L. Anderson, 
St. John, Wash., R. F. D. No. 2, Box 31. 

(7) 
To Sell or Trade-Tract of 3,700 acres 

landonthehills nine miles northeast of 
Sunnyside, Yakima county, Washington; 
nowusedforgrazing. Price3% to 4 dol- lars per acre. Address J. L. Brass, 303 LumberExchange, Seattle, Wash. (5) 

FARMS AND FARMLANDS 

W A S H I N G T O N .  
For Sale-2,800 acres, all fenced; plenty 

of good timber; 2 houses, 2 barns, good 
water;10acresinorchard; beststockfarm 
in Thurston county. Price $10 per acre, 
$5,000 cash, balance on time at 6 percent. 
Applyto G. P. Wood & Co., Roy, Wash. 

(9) 
For Sale-By owner, two large wheat 

farms in Lincoln county, 40 miles from 
Spokane; easyterms. Address Owner, 727 
S. Adams St., Spokane, Wash. 

MORTGAGE LOANS. 

(5) 

5 Percent Eastern Kansas Farm Mort- 
gages in Greenwood and adjoining coun- 
ties; 19 years experience. No client has 
ever lost a dollar. I give personal atten- 
tion to all investments. Correspondence 
solicited. Refer-Investigation invited. 
encesgiven on application. D. C. Johnson, 
Investment Agent, Eureka, Kansas. (6) 

C I T Y  M O R T G A G E S  

6% a n d  7% . 
Canada's Western Seaport. 

ThemostsolidandsubstantialonthePacificCoast. 
Noexcitement,butasteadygrowth. 

Furtherparticulars,with Banker'sreference, 
WILLIAMS & MURDOFF, 

508HastingStreetW., VANCOUVER, B. C. 

WANTED-The Agency of a first-class Loan 
Company. Weplacemoneyongilt edge proper- 
ties40 to 50 per cent valuation at 7 per cent. 
Correspondence solicited. Highest Bank refer- 

THE MCLEOD LEESON CO., 
Box879, Vancouver, B. C. 

ences. 

FARMSANDLANDS-MISCELLANEOUS 

Write us for descriptive lists of farms 
for sale and exchange in south Missouri 
and north Arkansas. Hamilton-Brown 
Realty Co., Moody, Mo. 

M U N I C I P A L  B O N D S .  

Call For Bids. 

(8) 

The Board of County Commissioners of 
Foster county, North Dakota, will re- 
ceive sealed proposals up to 2 o'clock P. 
M., August 10th, 1907, for the issue of 
$75,000, 4 percent, 20-year court house 
bonds. A certified check in amount of 
$1,000, payable to the county treasurer, 
is required. 
The right is reserved to reject any and 

all bids. 
C. M. Porter. 

Auditor Foster County, 
Carington, North Dakota. (6) 

B I D S  W A N T E D .  

Drainage To Be Let. 
Bids will be received by the auditor 

of Osceola county, Iowa, at Sibley, up 
until noon of the 10th day of Septem- 
ber, for the construction of open ditch 
about eight miles inlength, requiring the 
excavation of about 103,000 cubic yards 
of dirt. For specifications and further 
information address V. A. Burley, county 
auditor. (7) 

W I L L I A M S O N  & M E R C H A N T  
ATTORNEYS AT LAW 

PatentandTradeMarkCauses. Solicitorsof 
UnitedStatesand Foreign Patents 

MainOffice: 929-935 Guaranty Building 
MINNEAPOLIS, MINN. 

BranchOffice: 52McGillBldg.,Washington,D.C. 

W O M E N  M A K E  I T P R O S P E R O U S .  

Manager Toyokawa of the Mitsubishi 

bank of Tokio says in an interview that 
onaccount ofthe depreciation ofshares 
somepersons entertainpessimisticviews 
astothe future ofthe economic life of 
the country, but this, he declares, is a 
temporaryphenomenon. He asserts that 

therealstrengthofJapan,aswasshown 
duringthewar, rests inthe mass ofthe 

people below the middle class-people 
whose industry and activity contribute 
greatlyto the expansion ofthenational 
interests. 
From two-thirds to three-fourths of 

theexportsareproducedbyfemalelabor, 
continues Mr. Toyokawa. In the tea, 

silk, weaving and other industries the 
labor of woman is invariably required, 
while in the marine and mining indus- 
tries it is of importance. With the pro- 
gress oflearningoffice business hasbe- 
come work for girls andthe same, he 
says, is true ofbookkeeping and selling 
tickets at railway offices. While the 
work of women has been greatly de- 
veloped, male workmen versedin math- 
ematical and mechanical knowledge are 
becomingexpertsinnewbranches ofin- 
dustry, such as shipbuilding and iron- 
working,inwhichtheydisplaythegreat- 
est patience. 
For these reasons concludes the 

banker, thetemporary economic changes 
will not affectthe general tendency. The 
future of Japan is to be regarded from 
the economic point of view and judged 
bythe activity and vitality ofthe people 
throughwhose efforts wealthwillbe de- 
veloped andbywhomthe economic and 
administrative expansion of Manchuria 
and Korea will be actually realized. Mr. 
Toyokawa is consequently inclined to 
believe that the future of the Yamato 
race promises to be as great potentially 
as the Anglo-Saxon race is actually.- 
Chicago News. 

C O U N T R Y  IS S O L V E N T .  

The countryhas neverbeen in a more 
solvent state. Bank depositors show no 
anxiety. Bank failures are a rarity ex- 
cept as theyhave been produced bythe 
misappropriations of funds by criminal 
officials. The mercantile death record 

ofthe firstquarter of 1907 was thelow- 
est in thirty years. The only hoarding 
evident is that which keeps something 
like $300,000,000inthe pockets ofa peo- 
plewhohave the highest per capita me- 
tallic circulation of any in the world, 
save the French. Production has been, 
and stillis from 10to 25 percent under 
consumption, and with a total ofnearly 
1,200,000 immigrants estimated for this 
year,thecryis formoremen. 
Five hundred miles southand west of 

Wall Street the people wonder at the 
cataclasm there. The turmoil in the 
markets puzzles them. Every merchant 
knows that his problemis how to pro-, 
vide for his trade, to which costis in- 
cidental. The manufacturer is more 
worriedoverhis inabilityto getthepre- 
miums offered for immediate delivery 
than over possible cancellations. The 
railroad traffic manager does not have 
to look for business when 4,000 of his 
cars are held up in a freight blockade, 
and material for 25 percent more equip- 
ment than he has at his disposal is 
waitingshipment. The southern planter 
and mill owner has plenty of moneyin 
the bank and asks for few rediscounts. 
The western farmer knows that he can 
sell his wheat and corn at profitable 
prices just as soon as the railroads can 
movethemtomarket. Thetremendousin- 
dustrialactivity ofthe southwest, ofthe 
northwest, and of the Pacific slope cer- 
tainly did not contribute to a panic, and 
it has not been interrupted by one. Its 
tideis still risingtotheflood. 
Hereis evidenceenoughthatthepanic 

didnotgrowoutofanunstablebusiness 
situation, nor was it due to radically 
changing economic conditions. It is 
truethat credit the world over was ex- 
tended and thatthere hadbeen an over- 
production of securities. Capital was 
was fully absorbed, but corporations 
called for more to undertake gigantic 
enterpriseswihchanunprecedentedpros- 
perity seemed to demand. American 
railroads borrowed in every country in 
Europe that had a loanable surplus at 
rates ofinterest that astonished foreign 
bankers, and American speculators did 
the same. Afew months agoit was es- 
timated that the financial obligations of 
the United States to Europe amounted 
to $400,000,000. This has been since 
quite thoroughly liquidt -Review of 
Reviews 
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G O V E R N M E N T  T E L E P H O N E S .  

The advantage of a telephone system 
which is run bythe government will be 
well illustrated in the telephone service 
whichthe English postoffice willoperate 

inLondon, beginning in August. Itwill 
cover a territory of about 640 square 
miles, whichis about the size of a field 
twenty-fivemiles square. To Americans 
perhapsthe greatest interestinthisgov- 
ernment telephoneis inthe rates. For 
$12.50 a year anyone can have a tele- 
phone installed in his house. Then he 
will have to pay a small fee for every 
messagethathesends. To aman whose 
use ofthe instrument is limited, this 
method, it is certain, will be found to 
be of enormous advantage. In place of 
the 3 pence, equivalent to 6 cents, now 
chargedto nonsubscribers for everycall 
of three minutes' duration, the charge 
inthenew systemwillbeonlyapenny 

message, and after a certain number of 
messageshavebeensent, the chargewill 
bereducedtohalfapennyeach. Onthe 
other hand, a subscriber may pay, as at 

present, a certain lump sum a year and 
have no further charge. All the tele- 
phonewires are laid under ground, and 
theconduits arelarge enough toprovide 
fordoublethenumber ofductsthat will 

be required immediately. Instead ofthe 
expensive gutta percha insulation under 
ground,the drycore cable is used. Pa- 
per is wrapped around the wire, and 
thesearetwistedinpairsincable forma- 
tion anddried. Then a leaden sheath is 
placed over them, and they are ready 
tobelaidinthepipes andducts. These 
drycorecablesnotonlyarecheaperthan 

guttapercha,buttheyaremoreeffective. 
Everydistrictpostofficewillbeacallof- 
fice, and other centers will be establish- 
ed as the necessity arises.-New York 

•Press. 

W O R K I N G  ON A L A S K A  WIRE- 
LESS. 

The task of erecting wireless tele- 
graph stationsinAlaska and thus sup- 
plementing the present line there is 
proceeding as fast as the many diffi- 
culties which besetthe enterprise can 
be overcome. At presentthe govern- 
ment officials are investigating Circle 
and Fairbanks for locations for the 
stations, and as soon as these are 
found the local office will be notified 
and Col. Thompson will ask for a 
force of mento install the machinery 
and apparatus, which he will secure 
here sofaras possible. 
There are manythings which make 

the quick completion ofthe lineto be 
desired,buthardlytobeexpected. One 
thing is that at present the telegraph 
line overland to Nome and St. 
Michaels is out of commission, and 
communication cut offwest of Nulata, 
which condition cannot exist when 
the wireless stations are in working 
order. The location of the stations, 
however, is a matter of difficulty, 
owingtothe necessity of their being 
high enough to permit the messages 
to travel over any mountains or ob- 
structions which may intervene be- 
tween stations.-Seattle Times. 

P O W E R  OF T H E  PRESS. 

The newspapers of America have 
recently received three valuable trib- 
utes. Abraham Ruef says that they 
have ruined his career. The corpora- 

tion attorneys at Albany say that it 
was hopeless to battle against the 
power whichthe press exerted in be- 

half of the public utilities bill. Mr. 
Root, in a speech, dwelt on the idle 
form of a diplomatist's work when 
the headlines tookinternational prob- 
lems in hand. The first two com- 
plaints need no further comment. 
Butthe third, from so high and fair a 
source, suggests a word. The only 
great war of recent times was caused 
bythe czar's press censorship. Had 
Russia had as free a press as the 
United States, its columns would have 
been filled with the truth of Russian 
weakness by land and sea; and a 
drunken bureaucracy could not, to 
cover its trail of scandalous corrup- 
tion, have led the people into a war 
in which they had no interest. Mr. 
Root in his pronouncement had in 
mind the recent school question in 
San Francisco, now happily and fin- 
ally settled, with no rancor remain- 
ing, thanks to full and free discussion 
which revealed the real opinion ofthe 
country as a whole. Mr. Root is a 
great lawyer who ever holds a brief. 
N o w  it is for peace. As secretary of 
war he made one of the most sensa- 
tional utterances of our time when 
he said that we must prepare to stop 
German colonization in southern 
Brazil. A well-informed press told 

him atthe timethathewasbeingvic- 
timized by a cock-and-bull story of 
the military expansionists, whose un- 
truth he musthave found outforhim- 
self on his South American trip last 
summer.-Collier's Weekly. 

It is the inspiration of accomplishing 
things which we knowto be agenuine 
serviceto others thatkeepsthemajority" 
of efficient men and women at workin 
the places they occupy. 
Thethingin which E. H. Harrimanis 

said to take large satisfaction is the 
stopping ofthe overflow ofthe Colora- 
do river, thus saving from inundation 
hundreds of families whose all was 
staked on the capacity of the railway 
engineering corps of the Southern Pa- 
cific to accomplish what the govern- 
ment had failed to accomplish. 
Thejoyofhelpful service keepsmany 

a one at an otherwise thankless task 
against which criticism and opposition 
might, but for this kind of encourage- 
ment, defeat the purpose of endeavor. 
Secretary Taft says that the joy of 
achievement keeps him at work. It 
was Carlyle who said that one ofthe 
bestgiftsto menwastheopportunityto 
do something for somebody otherthan 
one's self.-Wall Street Journal. 

J a m e s t o w n 

E x p o s i t i o n 

V i a  

N e w Y o r k 

L o w e s t  R a t e s  a n d  G r e a t e s t  

V a r i e t y  of R o u t e s  e v e r  

o f f e r e d  f o r  an E a s t e r n  T o u r .  

Burlington 

R o u t e  

Neverbeforehastherebeensuchan opportunitytovisitsomanyofthe 
EasternCities,includingenroutethebestoftheLake,RiverandRail 
sceneryofAmerica. 
Theratesarelow,thestopoverarrangementsandtimelimitsareliberal, 
andyoucangoviaonerouteanereturnviaadifferentone. 

Don't miss this GrandOpportunity and let the Burlington help plan 

yourtrip. Wewill be glad to give you detailed information regard- 
rates, routes and time tables. 

IfyouaregoingEastthis year write me and do it today. 
"Jamestown" onapostalandmailto 

Just write 

F. M. R u g g ,  Northwestern Passenger Agent, St. Paul 
3389 
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WM. MAGIVNY, Prest. 
A. A. McKECHNIE, Sec'y-Treas. 
H. B. CARROLL, Manager. 
W. R. INGRAM, Traffic Manager. 

IN 

RECEIPTSIN1906- 
586,664 Cattle 
860,810Hogs 
732,259 Sheep 
9,229Horsss 

additiontothe attractionof the slaughter 
houses,the South St. Paul market affords. 

greatopportunitiesforbuyers offeederf-cattle 
U N I O N S T O C K Y A R D S andsheep-in the receipts from the Northwest. 

S O U T H  ST. P A U L ,  M I N N .  

L i v e  S t o c k  M a r k e t s .  

(Special Correspondence to the Commercial West.) 
Hogs. 

South St. Paul, July 31.-Receipts of hogs at the six 
important markets for the first three days this week 
totaled about 119,800, compared with 165,000 the same 
dayslastweek, and 146,600 the like days last year. Local 

receipts totaled about 6,180 the first three days this week, 
7.420the like three days last week, and 6,642 the corre- 
spondingthree days last year. The week's run at the six 
big markets totaled 298,340, compared with 352,700 last 
week, 308,700 the same week last year, and 316,000 the 
like weektwo years ago. South St. Paul received 12,440 
lastweek, compared with 12,500 the previous week, 20,411 
the like week last month, 10,100 the same week last year, 
and 10,134the corresponding week two years ago. 

Hog values have been working up under moderate 

runs. Light hogs have been in strong demand and the 

spreadbetween them and the heavier classes has gradu- 

allywidened. Theofferings have been very carefully sort- 
edtogaintheadvantageofthe higherprices paidforlight 
hogs. Trade has been active and all classes have found 

areadyoutlet atthehigherlevels. The quality has been 

fair. Monday saw prices five cents higher; Tuesday 

lights and light butchers were five cents higher, others 

steady; today the market was 5 cents higher, with bulk 

selling around $6.05@6.20, compared with $5.75 to $5.80 

lastweek; $6.10 to $6.25 the same day last year; $5.55 to 

$5.65 the like day two years ago, and $4.90 to $5.00 the 

corresponding day three years ago. Quotations: Lights, 

$6.30@6.35; light butchers, $6.15@6.25; medium butchers, 

$5.95@6.05; mixed, $5.85@6.05; common packers, $5.00 

@5.25. 
Cattle. 

Receipts ofcattle atthe six big markets the firstthree 

daysthisweektotaled about 111,600, comparedwith 157,000 

the likethree days last week, and 124,400 the same three 
days last year. South St. Paul received 4,350 the first 

three days this week, 5,078 the like three days last week, 

8,067the corresponding three days last year. The run at 
the six big markets last week totaled 192,070, compared 

with 169,900the weekprevious, 165,720the same week last 

year, 126,100 the like week last year, and the same week 
twoyears ago. Receipts at South St. Paul last weekwere 

6,470, against 4,200 the previous week, 3,660 thelike week 

last month, 5,020 the corersponding week last year, and 
6,080thesame weektwo years ago. 

Cattlereceipts were moderate, but the offerings of kill- 
ing stuff ran largely to common kinds. Good stuff was 
scarce, one string of 48 1,416-pound dry fed steers selling 
at$6.10. Thebulkofthe steers sold between$3 and $3.50. 

Cowsandheifers ofthe grassy kinds marketed suffered a 
decline estimated from 25 to 35 cents. Packers were light 
buyers of bulls and these kinds lost from 15 to 25 cents 
from last week's prices. The supply of veals was mod- 
erate andthe market up and down. Monday prices de- 
clined a quarter, but under good demand Tuesday the top 

of $5.50 was re-established. Today the market was dull 
to 25 centslower. Stocker and feeder trade was dull un- 
der moderate receipts. Common kinds predominated and 
buyers took them at reduced prices. Good stuff showed 
a considerablesag. Themarket is generally 15 to 25 cents 
belowlast week. 

Sheep. 

Receipts of sheep at the six big markets for the first 
three days this week totaled about 57,000, against 66,750 
thelike three days last week, and 69,000 the same three 
days last year. South St. Paul received 2,030 the first 
three days this week, 1,260 the like three days last week, 
and 3,200 the same three days last year. Combined re- 
ceipts at the six markets last week totaled 123,840, com- 
pared with 136,200 the week previous, 202,040 the same 

FOR SELLERS F E E D E R S  FOR BUYERS 

week last year, and 194,900 the like week two years ago. 
Localreceipts lastweekwere 1,740, against 1,300the week 
previous, 1,105 the same week last month, 7,740 the like 
week last year, 8,670 the same week two years ago. 

Sheep receipts have been rather light thus far this 
week, the offerings being native stuff and nearly all of 
killing grade. Feeders have been scarce, not enough to 
testthe market. The quality ofthe offerings was fair on 
the average. Lambs predominated among the offerings. 
Trade has been fairlyactive. Monday's offerings went on 
about a steady basis and Tuesday prices opened strong 
but weakness developed in the middle ofthe session and 
the market closed 15 to 25 centslower,lambs catchingthe 
bigend ofthedrop. 

Receipts at the South St. Paul yards thus far in 1907 with 
comparative figures: 

Cattle 
Calves 
Hogs 
Sheep 
Horses 
Cars . 

1907 1906 Inc. Dec. 
108,721 123.472 14,751 
32,211 33,733 1,522 
538,842 539,035 
80,574 163,128 

193 
82,554 

5,440 4,964 585 
11,827 13,028 1,201 

Receipts of live stock at South St. Paul for the week ending 
July 31, 1907: 

Thursday 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 

Total 

Cattle. Hogs. Sheep. Horses. Cars. 
521 1.629 109 41 
275 1,949 142 100 37 
381 1,880 174 157 47 

2.494 2.041 727 113 
1,258 2,337 1,007 1 74 
600 1.800 300 1,100 94 

.5,529 11,836 2,459 1,358 406 

Receipts of live stock at South St. Paul forthe week ending 
July 30, 1906: 

Thursday. 
Friday 
Saturday 
Monday 

Cattle. Hogs. Sheep. Horses. Cars. 
606 1.623 270 46 
545 2.039 180 90 54 

.1,370 1.441 2,676 90 

.5,747 2,339 2,300 285 294 
Tuesday. .1,509 2,632 650 86 88 
Wednesday 811 1,671 254 1 52 

Total 10,588 11,745 6,330 462 624 

Thursday. 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 

Thursday 
Friday 
Saturday 
Monday. 
Tuesday 
Wednesday 

Thursday 
Friday. 
Saturday. 
Monday. 
Tuesday. 
Wednesday. 

Chicago 
Kansas City 
Omaha 

Range of Hog Sales. 

5.75@6.20 

This Week. 
$5.70@6.10 

Previous Week. 
$5.40@5.75 

5.75@6.20 5.45@5.80 
5.50@5.85 

5.80@6.25 5.55@5.90 
5.80@6.30 5.60@5.95 
5.85@6.35 5.65@6.05 

This Week. 
.$5.85@6.00 

Previous Week. 
$5.50@5.60 
5.55@5.65 
5.60@5.65 
5.70@5.80 
5.75@5.85 
5.80@5.95 

Bulk of Hog Sales. 

5.90@6.05 
6.0006.10 
6.00@6.15 
6.19@6.15 
6.05@6.20 

Market Condition. 
This Week. 

Steady to 5c higher. 
5-10c higher.. 
.Steady. 

Steady to 5c higher 
5chigher. 

5chigher. 

Week. Previous 
Steady. 
5c higher. 
Big 5chigher. 
5c higher. 
5c higher. 
5-10c higher 

RECEIPTS AT SIX M A R K E T S .  

East St. Louis 

Chicago 

1 
Cattle. 
Last Wk. Previous Wk. Last Yr. 
57,200 68,000 63,300 
57.500 48,000 46,409 
16.800 10.700 17.400 
37,700 28.000 21,600 

South St. Joseph 
South St. Paul 

16.400 13,000 12,000 
6,470 4.200 5,020 

Total 192,070 169,900 165,720 
Hogs. 
Last Wk. Previous Wk. Last Yr. 
.118,200 139,700 130,600 
48.000 57.000 49,800 
52.700 59,300 47,100 
31,000 41,000 31,500 
36,000 45,000 39.600 
12,440 12,500 10,100 

298.340 352,700 308,700 
Sheep. 
Last Wk. Previous Wk. Last Yr. 
63,800 76,800 91,000 
15,000 19,800 31,200 
22.000 18,000 39,400 
15,000 18,800 12,900 

South St. Joseph 
South St. Paul 

7.300 4.000 20,000 
1.740 1,300 7,740 

123,840 202,040 

Kansas City 
Omaha . 
East St. Louis 
South St. Joseph 
South St. Paul 

Total. 

Chicago 
Kansas City 
South Omaha 
East St. Louis 

Total 
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JohnF. Harris 
WoodwardBabcock 

GENERAL PARTNERS: 
H. R.Winthrop TheodoreE.Cunningham 
HughBlythe G. A. McClellan 

E. L. WELCH, Prest.andTreas. 
C.A.MALMQUIST,Vice-Prest. 

SPECIALPARTNER: 
JulienA. Ripley 

J.W.MCCLATCHIE,Secy. 

H A R R I S  , W I N T H R O P & C o .  E. L. W e l c h C o m p a n y 

S t o c k s ,  

25PineStreet, New York 
240LaSalleStreet, Chicago 
TheRookery, Chicago 

B o n d s ,  G r a i n ,  

P r o v i s i o n s  a n d  C o t t o n  

G r a i n  C o m m i s s i o n  M e r c h a n t s  

CorrespondenceandConsignments 

Solicited 

-MEMBERS- 
NewYorkStockExchange ChicagoBoardofTrade 

ChicagoStockExchange D U L U T H  NewYorkCottonExchange 

Long Distance Telephone Harrison 632 

C . H . T h a y e r & C o . 

C O M M I S S I O N  ME R C H  A N T  S 

G r a i n ,  S e e d s ,  F u t u r e s .  
YourConsignments and Future Orders Solicited. 

Ouruntarnishedrecordforthepast25years,withconservativebusi- 
ness methods and staying qualities, backed up with over $100,000.00 
certainlyspeaksforitself. 

2and4ShermanStreet, C H I C A G O .  
MINNEAPOLIS MILWAUKEE ST. LOUIS 

M I N N E A P O L I S  

" G r a i n  S p e c u l a t i o n  N o t  a F i n e A r t "  

Acomplete guide withexplanationsand 
instructions to facilitate tradingin 

G r a i n  a n d P r o v i s i o n s .  

S e n d f o r  a Copy. 

E. W . W A G N E R , 

KANSASCITY 99 Board of Trade, 

B A R T L E T T , F RA Z IE R 

A N D  C A R R I N G T O N 

S T O C K S a n d  B O N D S 

G R A I N  a n d  P R O V I S I O N S  

WesternUnionBuilding,CHICAGO. 
MINNEAPOLIS. 

25BroadStreet, NEWYORK 
MILWAUKEE. 

MEMBERS: ChicagoBoardofTrade,NewYorkStockExchange,NewYork 
ProduceExchange,NewYorkCoffeeExchange,ChicagoStockExchange, 
LiverpoolCornTrade Association, New York Cotton Exchange, Mil. 
waukeeChamberofCommerce. 

P R I V A T E  W I R E S  TO A L L  P O I N T S  

C H I C A G O  

H u l b u r d ,  W a r r e n  & C h a n d l e r  

S T O C K  B R O K E R S  A N D  

C O M M I S S I O N  M E R C H A N T S  

CHICAGO212 and 214 LaSalle St. 

Members-NewYorkStockExchange 
ChicagoStockExchange 
ChicagoBoardofTrade 
MinneapolisChamberofCommerce 
St.LouisMerchantsExchange 

Minneapolis Office, L. L. WINTERS,Manager. 

110ChamberofCommerce 

O ' C O N N O R & V A N B E R G E N 

S T O C K S  

B R O K E R S 

B O N D S  

M e m b e r s  Chicagc Board ofTrade 

G R A I N  P R O V I S I O N S  

341 RobertSt., S T .  P A U L ,  M I N N .  

J . R O S E N B A U M G R A I N C O M P A N Y 

( I N C O R P O R A T E D )  

G R A I N M E R C H A N T S 

O R D E R S  F O R  F U T U R E  D E L I V E R Y  S O L I C I T E D  C H I C A G O 

A R C H I T E C T U R A L  A N D S T R U C T U R A L  I R O N  W O R K 

SOOSHOPS-N.E.MINNEAPOLIS. 

Steel Skeleton Buildings. 

Railway Bridges. 

Highway Bridges. 

Steel Water Towers. 

SteelTanks and Stand Pipes. 

M I N N E A P O L I S  S T E E L  & M A C H I N E R Y  C O .  

29thandMinnehahaAve. M I N N E A P O L I S ,  M I N N .  CityOffice, Room1,CornExchange 
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G R A I N & M I L L I N G 

T H E  C AR RY I NG C H A R G E A N D T H E B U L L  . 

Is it old-fashioned to be bearish, is a question a few 
members of the grain trade occasionally ask themselves. 
It certainly is not popular, and has not been very profit- 
able, even on the big decline from recent high prices; 
for so many scares were "thrown into" people that few 

hadthe courage to play as they felt. 

Some years ago "the public," in their innocence, were 
supposedto be the only buyers of long wheat, while the 
professional-who was wise to the game-was always 

readyto takethe short side of the market. That was in 
thedays ofthe carrying charge, when a trader could, pro- 
videdhehad capital enough, sell the nearest active future 
short, buy it in just before delivery day, sell the next 
future, andso on throughout the crop year; and by doing 
so make a handsome and a sure profit. Then it was that 
the farmer's friends railed against short selling, because 
it depressedthe price of wheat. 

But the carrying charge finally disappeared, a few 
years ago, and cash wheat commanded a premium over 
thenearbyfuture, and the nearby future over the distant 
ones. The cheapest wheat was the farthest away; the 

mills had their wheat carried for nothing, and the ele- 
vator business was in the dumps. Moderate crops, light 

movement and strong milling demand brought about 
thisabnormal situation. 

Withthe absence of a carrying charge-with the dis- 

tant futures lower than both the nearby and the cash 
wheat-the short seller and the bear were against a new 

proposition. Old-timers who could not readily change 

their tactics, who could not realize that conditions were 

reversedand could not adapt themselves to the new, met 

withreverse after reverse. They were "run in" time after 
time, andthe bulls dominated the pit. Thus, a few years 

ago,thesuccessful professionals occupied the position of 

thedespised public, which always buys wheat before sell- 
ingit. 

Evenupto the present time bullish sentiment prevails 
among the professional traders, and some of the most 
powerful operators in the market prefer the long side. 
Short selling is regarded as dangerous, and a bear is 
looked upon somewhat as a republican is regarded in 
Texas. 

Now, allowing for the usual reasonable doubt, it may 
be said that the chronic bull occupies the same position 

the professional short seller did in the old days of the 
carrying charge. Conditions have changed and he does 
not seem to realize it, because he has been successful. 
Perhaps he will continue to be for a time; but commer- 
cial conditions are conspiring against the buyer, just as 
surelyastheydid againstthe short seller when the carry- 
ing charge was obliterated. These conditions are the 

carrying charge, which has reappeared, and the discount 
of cash wheat. 

The calamity to the winter wheat crop delayed the in- 

evitable andgave fresh courage tothe bull. Yet through- 
out the sensational market caused by the winter wheat 
crop damage, the carrying charge in Chicago was main- 
tained with a persistency that indicates an unshakable 

grip until another short crop reduces domestic supplies 
to an import basis. 

The working out of the carrying charge in favor of 
the short seller and against the buyer, where trades are 
made for investment and not for quick turns, is strikingly 
illustrated in the markets ofthe 1906 crop year. For ex- 

ample, let us see where the short seller "would get off" 
who sold Chicago September. 

He would have made a few cents' profit during July 
and August, and, about the last week of August, follow- 
ing the plan of the old-school trader, would have bought 
his September in. The price at that time was approxi- 
mately 72c. He would have sold December, to which 
monththere was a carrying charge of 3c. The last week 
ofNovember he would have bought in his December and 
put it out in May at approximately 5½c premium. The 
May hewould have changed over to July at 3c premium, 
and the July to the present active September at 3c pre- 
mium. September he could change over to December at 
anadvance of4c,and could againsellthe May, 1908, future 
at an additional premium of 4½c. 

Giving the short seller the worst of it by assuming 
that he began by selling September at 72c, and allowing 
him the carrying charges he has taken advantage of, it is 
easy to see where he gets off. The carrying charges 
amount to 23c, and this added to his 72c wheat brings the 
price up to 95c. May wheat (1908) is now approximately 
$1.01. The short seller who has had the money and the 
nerve to stay with the market has therefore lost but 6c, 
although there has been a crop calamity and one of the 
greatest bull markets the trade has ever known. 

Now ifthis is all the harm that can befall a bear in 

time of war, what willthe carrying charge do to the bull 
in time of peace? W h o  is going to pay the carrying 
charge from July, the delivery of which the bulls ran 

away from, to September, delivery of which they will 
run away from? And who will carry the higher-priced 
December to the still higher May? It begins to appear 

that a total crop failure in 1908 would be a great boonto 
the persistent bull. If he were assured of it, he could 
feel certain just where he is going to alight. 

Perhaps the day is coming whenit will not be unpop- 
ular to be a bear, and perhaps the old-fashioned short 
seller will come into his own again. 

R E V I E W  O FOF T H E W H E A T S I T U A T I O N .  

COMMERCIALWEST Office, Minneapolis, July 31.-There 

has been little change in the situation during the week. 
The same factors that were most apparent a week ago 

are still the dominating influence. Most important of 

these is the spring wheat crop, which, under favorable 
weather conditions, has made rapid progress. The win- 

terwheat movement has increased in volume, and so has 

become more of a reality and less of a speculative possi- 
bility by reason of its small proportions. Harvest is 

almost at handin southern Minnesota and South Dakota. 

Wheatisbeing cut in the United Kingdom, which is three 

weeks earlier than usual. Germany and France will be- 

gifharvest next week, and the new crop wheatmovement 

has just begun in Russia. Old crop shortages in Europe 
are now practically ended, and the world is adjusting 

itself to new crop conditions. 

It isthis adjustment, the change from the old to the 

new, andthe uncertainty regarding the outcome of the 

spring wheat crop, which is causing such erratic markets 
as have been witnessed during the week. There is no- 

where any apprehension lest supplies ofwheat should fall 
short of requirements. It is conceded by everyone that 
America will have more than enough for home demand 
and something to spare. The apprehension is confined to 

the price possibility. Sentiment inclines largely toward 
high prices, and there is a nervous expectancy about the 
pit-an awaiting for something to happen. 

The Black Rust. 

The first samples ofwheat showing well-defined black 
rust on the stalk were received at the Chamber of Com- 
merceJuly 27. In no case was damage apparent, and the 
only damage reports came from Madison, S. D.; but none 
ofthe damaged grain was seen on 'change. Up to today 
reports indicate no damage, and no apparent progress be- 
ing made by the rust. The wheat is so rapidly maturing 
that the rust will have little to work on 1th Dakota 
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and southern Minnesota in another week. North Dakota 
and Canada willthen bein line forthe next scare. 

TheWeather. 

Just why the rust has made little or no progress dur- 
ingthelast five days is not definitelyknown. The perfect 

weather that has prevailed, clear and dry, may have 
checked the spread ofthe rust. Yet ifthis is true, what 
causedtheappearance oftherust? No one knows; forthe 
weather has been perfect for the last month. There are 
some things about black rust not yet understood. The 

specimens received at the Chamber of Commerce had 

reached the critical point; further development would 
have caused damage. 

The perfect weather since the 27th not only caused 

rapid progress ofthe crop but checked a decided tendency 
towardarunawaymarket. Sentimentwas right for it, and 
nothing but clear skies and a dry atmosphere saved the 
trade from a wild stampede. 

As an illustration of the change the fine weather has 
brought about, the report of A. G. Chambers today from 
Jamestown, N. D., may be cited. He wired: "In this 

vicinity the wheat is fully 15 percent better than 15 days 
ago. There has also been marked improvement in the 

vicinity of Minot, N. D. There was a considerable area 
here that was bad." 

Winter Wheat. 

The representative of a line elevator company of 
Kansas said to the COMMERCIAL WEST today that his com- 
pany is buying more wheat than a year ago. It is esti- 

mated by some Chicago houses that 7,000,00 to 8,000,000 
bus. ofwheat hasbeenbought to cometo Chicago. While 
the movement is still rather light, itis increasing and 
should reach a large volume during the next two weeks. 

The already large stocks of red winter in Chicago will 
doubtless soon begin to increase. The private stocks now 
amount to 4,786,000 bus., and the contract stocks in pub- 
lic houses to 8,909,000 bus. 

Number two red winter wheat is in poor demand ex- 

cept by the elevator companies. Mills that use it are 
oversupplied, so the surplus accumulates in Chicago and 
becomes a depressing factor on the market. The price 
is, in spite ofthat fact, above an export basis. European 

importers are at present buying other wheat cheaper. 

Kansas and Nebraska wheat continues to be offered 

in the Minneapolis market at a big discount under spring 
wheat. Very littleis being sold. The mills will not even 
makeanofferon round lots. Alittle spot No. 2 hardwin- 

ter sold today at 5c under Minneapolis September. It is 
offered freely at 5@6c under to arrive. The samples 

shown on the tables are beautiful wheat, clean, bright 
and heavy. 

Kansas millers are offering patent flour in Wisconsin 
at 8oc a barrel under springwheat patent. 

The Minneapolis Market. 
Deliveries on July contracts up to noon today, July31, 

amounted to 1,590,000 bus. This is much smaller than 

was expected before July 1. 
It is believed, however, that the mills own a large 

percentage of the local stocks. The elevators bought 

back some July wheat about two weeks ago and put it 

out in September. Some was also changed over during 

June. H o w m u c h  ofthe localwheat is owned bythe mills 

is therefore entirely problematical. 
The amount of wheat in public elevators at Minneapo- 

lis was, on the 29th, 13,348,000 bus. There will be a de- 

crease this week of from a half to three-quarters of a 
million. 

Therewillprobablybe a steady decreaseup tothemid- 
dle of September, and perhaps to October 1. Yet should 

the decrease amount to 750,000 a week during that time, 
there would still be approximately 7,000,000 bus. of old 
wheat here on October I. 

Although the premium on No. I northern wheat has 
advanced from 2½c to 3 ½ @ 4 c  over September, the cash 
marketis dull. The lower grades drag; the mills arevery 
indifferent buyers and they cannot be induced to take 
roundlots ofelevator wheat. A terminal managersaidto- 
daythat he worked two days before he could sell a 5,000- 
bus. lot of No. 2 northern out of elevator. It brought Ic 
under September, whereas table wheat of same grade 
brings Ic over. 

The advance in the premium on No. I northern was 
caused by one of the big elevator companies bidding it 
up. There is very little of that grade arriving. 

The bidding up ofthe No. I northern causedtheJuly 
to advance ic over September. Some ofthe countrymills 
bought the July. 

G R A I N W A R E H O U S E S O N I N L A N D E M P I R E  S Y S T E M .  

(Special Correspondence to the Commercial West.) 
Spokane, July 26.-The Inland Empire electric system 

will take an active part in marketing the grain crop ofthe 
Palouse countrythis year. In Spokane and Whitman coun- 
ties some 30 warehouses will be operated tributary to the 
Spokane & Inland. 

TheWashington Grain & Milling Company ofSpokane 
will operate warehouses at Mount Hope, West Fairfield, 

Waverly and Fairbanks. The Waverly Grain Company 
will also have a warehouse at Waverly and J. A. Anderson 
will operate another at Spring Valley Junction. 

E. J. Doneen of Oakesdale will operate warehouses at 
Oakesdale, Geary and Sokulk and Duling & Bishop of 
Garfieldwillhavewarehouses at Crabtree, Garfield, Ladow 
and Grinnell stations. 

At Palouse, W. F. Smith has leased the Galbraith- 

Bacon and old Hypotheekwarehouses from the Spokane 

& Inland and is arrangingto buildanotherwarehouse 50x 

125 feet onthe Inland right ofway. 

At the new station of Balder, on the Colfax division, 
whichwill be opened to passenger and freight traffic Au- 
gust 1, A. J. Stone is building a large warehouse andwill 
operate it. On this division, negotiations are also about 
closed for new warehouses at Rosalia, Thornton, Cashup, 
Steptoe, Blackwell, Colfax and at a siding six miles north 
of Colfax. 

Inland officials claimthejoint trafficagreement recently 
entered into between the Great Northern railway andthe 
Graves lines will mean much to the Palouse country. It 
willprovide ready access to markets east andwest. Bythe 
new traffic agreement joint rates on grain, vegetables and 
haywillbethe same asthepresent singleline rates onthe 

Northern Pacific forthe same or correspondingpoints. 
Duringthe last couple years a large amount offreight 

equipment has been ordered by both the Great Northern 
andtheInland Empire system andis now beingreceived. 
The Inland's big electric freight locomotives willbe aug- 
mented by eight still larger locomotives to be delivered 
September1. 

W A S H I N G T O N W H E A T C O N D I T I O N S . 

(Special Correspondence to the Commercial West.) 

Seattle,July 27.-The next issue ofThe Ranch, the Se- 

attlefarmjournal, will say: 

"In that section of the Big Bend country between 

Brewster in Okanogan county on the north and We- 

natchee onthe souththere willbethe largest wheat crop 

that was ever harvested in the history ofthe state. In 

fact, so ideal are weather and grain conditions in that 

section atthe present timethat farmersdo not hesitate to 

state thatthe harvest will be 100 percent larger than it 
ever was before. 

"These are conditions discovered in this great wheat 

andgrain countrybya representative ofThe Ranch, who 
recently drove across country from Brewster to We- 

natchee to lookinto crop conditions. 
"Grain conditions inthe Big Bend country this year 

havebeen almost perfect, and this circumstance, together. 

with the fact that a very large new area was planted in 

wheat and oats and barley, will contribute in makingthe 
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grain crop ofthe Big Bend twice as large as it ever was 
before. Most ofthis grain willbe wheat. It is conserva- 

tively estimated that morethan 4,000,000 bushels of grain 
willreachthe markets from this section through the We- 
natcheegatewaythis year. Five hundred thousand bush- 

els willbe hauled into Wenatchee in wagons alone, and 
tremendous amounts will be shipped down the Columbia 
river in steamships. 

"One thing which was especially emphasized by the 
farmers was the need of farm hands to harvest this tre- 
mendous wheat crop. 

"TheBigBend countryis rapidly becoming one ofthe 
mostimportantand prolificwheat-growing sections ofthe 
world. Thegreat crop ofthe present year,will add to its 
precedence. Within another year the great Colville In- 
dian reservation, comprising nearly 2,000,000 acres, will 

be thrown open, according to a statement recently made 
by Land Commissioner R. A. Ballinger, and thus a tre- 
mendous tract of fine new wheat lands will be added to 

the total grain-growing area of this section. The south 
half of this reservation contains at least 500,000 acres of 
the finest wheat lands in the state, the kind of land that 
is known as 'thirty-bushel land,' as rich and as well 
watered as any of the lands in the state. In this way, 

within a very short time, over a million and a half bush- 

els will be added to the annual wheat crop of the Big 
Bend." 

Wheat on the Chris Ennis ranch, near the state peni- 

tentiary, at Walla Walla, Wash., is averaging 54 bushels 
to the acre, which is an unheard-of yield in this section. 
The grain on a 100-acre tract has just been threshed and 

measured 5,400 bushels. It is the turkey red variety. 

L O N D O N W H E A T RE V I E W  . 

F. Lenders & Co., London, say ofthe wheat situation 

underdate ofJuly 11: "Mainly owing totheinfluence of 

the unfavorable weather, markets have ruled firm, and 

pricesontheweekshowa further substantialadvance. It 

hasnotescapednotice,however,that recentlythe tone has 

notappearedquite sogood. Buyers generally seem pretty 

wellbought, and are indisposed to increase their holdings 

until they can learn something more definite about the 

NorthAmericanand European crops, which are, or ought 

tobe, rapidly approaching maturity. Operators who are 

friendly disposed towards wheat today hesitate to buy, 

eveninthemidst ofa deluge ofrain, asthey cannot resist 

thefeelingthat tomorrow may be fine, andthe market is 

just inthat condition when the trade knows quite well 
thata few weeks of real summer weather would effect a 

changeinsentiment, and probably knock down prices 2s. 
perquarterormore. 

"Atthe time of writing, our advices from all over the 
Kingdom and the north of France speak of favorable 
weather and plentiful sunshine-the first summer's day 
wehavehadpractically since Easter. Should this weather 

continue, and thelong-delayed summerreallyset in, much 
ofthe harsh June and early July will be forgotten, and 
good crops would be looked forward to with confidence. 

But even given such conditions, crops are bound to be 
late. Inthe south of England cutting usually commences 

aboutAugust1st, but to thinkof such a thing taking place 
this year seems perfectly ridiculous. At the best, it is 

hopelesstoanticipate cutting before the middle of August, 
anditwouldbewellontowards September beforethe big 

wheat growing districts of Cambridge, Huntingdon, and 
Lincolnshire canbe reaped. 

"InFrance almost similar conditions have prevailed as 

inthiscountry, andthe crop is also late. In that country, 
however,there are no reserves of native or foreign wheat 
to fallback upon, and it looks as ifthe pinch would be 
rather severelyfelt. Two cargoes ofwhite wheat arrived 

F L O U R  A N D  MILLING. 

Reports from the mills vary regarding the condition 
of the flour trade, but as the Minneapolis mills are run- 
ningbutlittle over half capacity, it cannot be said that 
trade as a whole is much improved. Still, there is a more 
interestedinquiry for flour, andjobbers, in some instances, 
are buying in larger quantities than for several months. 
Orders now are for quick shipment more largely than of 
late, which is taken to indicate that supplies are low. 
Alittle more patent flour was worked for export during 
theweek, and it is believed by some ofthe millers that a 
fairbusiness couldbe done if Minneapolis wheat were not 
sooutoflinewithallothermarkets. Ninety-five cents for 
No. I northern at Minneapolis would, under existing crop 
conditions throughout the world, be a fairly good basis 
until further developments. A good flour business could 
be done at that price level. 

One of the big elevator companies advanced the pre- 
mium on No. I northern this week from 2c to 3@3½c 
overtheJuly. This companybids for the No. I northern, 
andotherbuyers haveto follow or let it alone. The pur- 
pose is probably to make a better market for the ele- 
vatorwheat, and as very little contract grade is arriving, 
theprice makes small difference to the elevator company. 

offcoast have been purchased by French millers, but have 
notyet been ordered offto their destinations, as no doubt 

their owners are trying to bring pressure upon the native 

dealers to get their necessary requirements, holding out 

the threat of importation if they are unable to do so. 
There are also further enquiries inthe market for French 
account, althoughso far aswe cantraceno actualbusiness 
have resulted. It is quite evident, however, from these 

purchases and enquiries that a pinch is feared, and unless 

fine weather should immediately set in and continue until 
harvestis over, France willhave to become an importer, 
and even ifthey should only have to secure one week's 

supply, the effort would certainly cause an immediate and 

substantial rise in wheat prices. It should be remembered, 
moreover, that the conditions which would cause France 

to be an importer would probably be strengthening our 
own and neighboring markets, and add to the general 
strength ofthe situation. 

"It is quite evident, according to advices from all sides, 
that the position is critical. Fine weather would cause a 

decline of 2s. per quarters-perhaps even more-whereas 
bad weather would bring about a rise of almost anything. 
Briefly summarized, the future ofthe market is this-tell 
us what the weather will be, and we will tell you how 
prices will go. 

"The American bureau report published today is dis- 
tinctlymorefavorable, and that, taken in conjunction with 
the liberal supplies of old wheat to be carried over, and 
free arrivals offoreign produce inthe principal European 
importing centers, produces a feeling of confidence inthe 
minds of millers and importers generally, and encourages 
them to defer purchases. So long as there is plenty of 
wheat in sight there is no good trying to urge scarcity, 
and until that can be done with a certain appearance of 
truth, it is useless to expect anyincrease in buying opera- 
tions-apart from the weather possibilities already al- 
ludedto." 

But as it relatively advances No. 2 and 3,it places an ad- 
ditional handicap onthe millers. 

Southwestern wheat-Nebraska and Kansas-continues 
to be offered freelyto the mills. The samples shown on 
the tables are clean, bright and heavy. The wheat can be 
bought at 5e under Minneapolis September. As soon as 
the crop scare season is over, unless there should be rains 
to prevent an earlymovement of springwheat, Minneapo- 
lis will probably be forced into a legitimate position as 
compared with other markets. Thenthe mills will begin 
to recover the trade they have for months been losing, 
due to local sentimental inflation of values. 

M I N N E A P O L I S  F L O U R  O U T P U T .  
Barrels. 
294,000 

Week ending 
January 5 
January 12 
Jan. 19 
Jan. 26 
Feb. 2 
Feb. 9 
Feb. 16. 
February 23 
March 2 
March 9. 
March 16 
March 23 
March 30 
April 6 

Yearago 
147,200 

295,400 221,400 
305,300 235,300 
.270,250 263,100 
211,800 267,900 
.195,500 276,000 
.214,000 269,700 
252,100 307,000 210,400 193,500 286,600 224.700 
263.600 209,400 269 249,500 

986,000 
3,300 
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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 
May 25 275,900 
June 1 
June 8 
June 15 

281,700 
298,300 
282,000 

295,650 
237,070 
175,100 
218,700 
234,700 

June23 284,160 233,000 
June 29 .225,000 
July 6 
July13 
July 20 
July 27 

.148,600 
204,000 

..222,800 
.203,100 

E X P O R T  S H I P M E N T S .  

190,000 
172,109 
241,450 
264,500 
266,500 

under old, for No. 3 white. Yet no new oats are expected 
before the last of August. 

The crop of the northwest is very poor in localities 
and fair to good in others. As a whole it is only fair. 
It is now believed that the quality will be good. Latest 
reports from Iowa and Nebraska indicate light-weight 
oats of poor quality-that is, for the early movement. 

Duringthe weektherehas beena big trade in Chicago 
September oats. Speculation has had an active part in 
the market, and there are many believers in higher prices. 
Still, there will be a good movement of oats andthemar- 
ketis likelyto feelthe effect ofit. The big Chicagotraders 
have immense long lines, and buyers on the bulges will 
probably get all they want. 

Closing Oats Prices. 

RYE. 

Weekending 
January 5 
January 12 
Jan. 29 
Jan. 26 
Feb. 2 
Feb. 9 
Feb. 16 
February 23 
March 2 
March 9. 

Barrels. Yearago. 
86,700 19,860 
53,900 59,100 Daily closing prices on No. 3white oats inMinneapolis: 

Old. 
46,800 70,900 New 

July 25 66,300 65,070 41% 37 

46,000 48,600 July 26 40% 36 
July27 41% 

38,825 52,165 36% 
July29 

46,640 45,520 
415% 37 

July 30 71,000 56,650 4134 364 
July 31 33,400 36,500 -41%8 3712 

68,700 44,900 
March 16. 
March 23 
March 30 

57,250 48,800 
34,100 32,000 

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 
May4 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 
June 8 45,100 24,050 
June 15 31,250 25,660 
June 23 25.340 43,325 
July 6 
July13 
July 20 
July27 

22.700 11.060 
22.400 

20,900 
27,940 

B A R L E Y .  

18,000 

58,700 
41,200 
42,350 

The local barley market is stronger than a week ago, 
prices ranging from 50c to 58c for malting grades. The 
market is rather featureless; in fact, it could hardly be 
otherwise with the small receipts. Local stocks are 85,- 
500 bus. Receipts in Minneapolis since September I 
amount to 10,594,000 bus., against 13,908,000. 

A sample of newbarley from Nebraska was shown on 
the tables this week, and it is expected that South Da- 
kota willbe sending some next week. Some cutting has 
alreadybeendone inthelatter state, and southern Minne- 
sota will begin harvesting the last of this week, weather 
permitting. 

The condition ofthe barley crop throughout the north- 
west is better than wheat. It is from fair to good, with 
very few really poor localities. The acreage is larger, 
but the yield per acre promises to be moderate rather 
than large. So farthe outlook for quality is good. Itis 
probable that the demand will be excellent for the first 
movement ofthe new crop. 

F L A X S E E D  A N D  L I N S E E D  OIL. 

The one great factor which overshadows everything 
elseintheflaxseedworldisthegrowing cropinthenorth- 
west. Estimates of a crop exceeding last year's by 5,000,- 
000 to 6,000,000 bus. have caused oil jobbers to withdraw 
from the market almost altogether, and have thrown an 
element of uncertainty into the whole future situation 
that is demoralizing. And yet the prices for flaxseed do 
not respondto the general bearishness. Willthe unusual 

European consumption of oil hold prices, is a question 
everyoneis nowasking. Withthe prospect for suchabig 
crop, flaxseed would, under old conditions, sell down to 
$1. Crop prospects are generally reported as excellent. 

The closing-down season for the oil mills is now at 
hand, and doubtless the crushers will be glad to seethe 
end ofthe old crop year. The closing down will depend 
onthe oil cake orders. Some ofthe mills will probably 
be delayed in their annual clean-up by contracts that 
must be filled. 

Stocks of flaxseed in public elevators are small, as 
compared with a year ago. The amount on the 28th was 
374,470 bus., against 779,600. The crop year receipts at 
Minneapolis are 10,035,000 bus., against 11,992,000 for the 
same 11 months ofthe previous crop. 

Minneapoliscash 
Last year. 

Duluthcash 
September 
October 
November 
December 

Closing Flax Prices. 

25 
...1.162 

1.994 
.1.184 
.1.184 

July July July July July 
26 27 29 30 

1.15%1.15 1.15% 1.15 
1.0934 1.1034 1.10% 1.094 
1.17 1.174 1.17% 1.17 
1.164 1.17% 1.172 1.17 

July 
31 

1.1414 
1.09% 
1.164 
1.1614 

.1.162 1.154 1.15/2 1.15 
1.144 1.14/2.1.16 1.14 1.154 

.1.14% 1.13% 1.14 1.14% 1.14% 1.134 

Thelocal oat market is featureless and unimportant at 
present, due to 
amountin pub 
oatsare bein 

With good weather the rye harvest will be general 
in southern Minnesota and South Dakota next week. A 
little cutting has already been done as far north as south- 
ern North Dakota. The crop outlookis good. 

Ryeis the only grainthe receipts ofwhich since Sep- 
tember I have equalled those of the same period ofthe 
previous crop year. Since September 1 Minneapolis has 
received 1,758,000 bus. of rye, against 1,613,000 the year 
before. 

Although some European countries have a short crop 
of rye, Europe is not willing to pay American prices. A 
New York exporter this week offered rye for August de- 
livery at 80c f. o. b. New York, without acceptance in 
Europe. 

Germany reports the quality ofthe early rye as poor. 
Weather conditions have been very unfavorable in that 
country, and great damage was done to smal! grain. 

Letters received in Minneapolis from southwestern 
Russiareport a shortrye crop and a good barieycrop. 

Closing Rye Prices. 
No. 2 rye at Minneapolis: 

July 25 
July26 
July 27 
July 29 
July30 
July 31 

C L O S I N G  W H E A T  F U T U R E  PRICES. 

Minneapolis 
Year ago 

Chicago 
Year ago 

Duluth 

Minneapolis 

754@7684 
754@7634 
7534@7634 
75840764 
7534@764 
75%@764 

75/2 752 75¼4 748 734 
90% 89% 91% 
7514 75/2 748 

.1.00% 992 1.01% 
September Wheat. 

July July 
26 27 

July Wheat. 
July 
25 
97% 

July July 
26 27 
96% 9934 

July July July 
29 30 31 
98% 9734 9812 

90% 9012 89% 
732 72% 

1.00% 1.00% 994 

July 
25 

July 
29 

July July 
30 31 

97% 962 994 9734 97% 97 
Year ago 76 76/% 754 7434 741 73% 

Chicago 93 91% 933% 92 923% 91% 
Year ago 

Duluth 
92% 762 76 74% 74% 74 

.1.00% 992 1.01% 1.00% 1.00% 993 

99% 984 

90 
85% 84% 

88% 904 892 89% 89 
862 85485% 84 
9914 

948 9278 
9938 

942 93% 93% 
994 984 

93 

December Wheat. 
July 
25 

July July July July July 
26 27 29 30 31 

985% 97% 1.00 985% 982 97% 
77/2 774 774 76% 75% 7478 
964 952 9714 96 964 9516 
79% 79%8 782 77% 767 762 
.1.00 99 1.01 1.00 9934 99% 
94 924 9414 933 933% 93 
89 8734 89% 8836 8834 884 

1.034 1.02% 1.02 1.02% 1.03 1.02% 
94 

St.Louis 
Kansas City 
New York 
Winnipeg 

Minneapolis 
Year ago 

Chicago 
Year ago 

Duluth 
St. Louis 
Kansas City 
New York 
Winnipeg 942 93% 9514 945 94% 

Minneapolis Cash Wheat Official Close. 

No. 1 hard 
No. 1 northern 
No. 2 northern 

July 
25 

1.01 
.1.00 

July July July July July 
26 
9934 

27 
1.03 

984 1.02 

29 30 31 
1.02 1.02 1.01 
1.01 1.01 1.00 

988 974 98 972 
96% 95% 

TH E A L B E R T  D I C K I N S O N  C O .  

DEALERS IN 

F L A X S E E D 
G R A S S  S E E D S ,  C L O V E R S ,  B I R D  SEED 

B U C K - W H E A T , E N S I L A G E C O R N , P O P - C O R N  

B E A N S ,  P E A S ,  G R A I N  B A G S ,  ETC. 

M I N N E A P O L I S  O F F I C E ,  

OATS. 

ipts and depleted stocks. 
is now but 227,000 bus. 
ive in this market at 4 % @ 5 ¢  

The 
New 

912 CHAMBER O F C O M M E R C E  
C H I C A G O  
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No. 1hard 
No. 1northern 
No. 2northern 

.1.00% 
993 

992 1.012 1.00% 
98 1.00 

Liverpool Wheat Prices. 
Spot. 

July25 
July26 
July27 
July29 
July30 
July31 

7s 1 d 

Duluth Cash Wheat. 
.1.01% 1.00% 1.02% 1.01% 1.01% 1.004 

99341.00% 
98% 981/4 

September. 
7s 34d 

Number 2 northern 
Rejected 
Nograde 
Durum 
Specialbin 

Total 

48,446 
466 
582 

954,54099% 
1,960,158 

3,619,030 

7s 1 d 7s 2%d 
7s 1 d 7s 2%d 
7s 1½d 7s 3 d 
7s 1 d 7s 2½d 
.7s 1 d 7s 2½d Allothergrades 

TotalsDURUM WHEAT. 
Minneapolis Closing Prices. 

Wheat- 
Wheat in Regular Minneapolis Elevators. 

Number 1 hard 
Number1 northern 

July 27. 
922,226 

7,622,452 
4,803,228 

.13,347,906 
Corn 48,087 
Oats 227,655 

No. 1. No. 2. 
July25 
July26 
July27 
July29 
July30 
July31 

Barley 85,493 
744 704 Rye . 25,450 74 71 Flax 374,474 
742 712 
.744 714 
7434 World's Wheat Shipments. 7134 Last Week. 
7514 72¼ America. 

Russia Duluth Closing Durum Prices. Danube 
On Track. 

No. 1. No. 2. 
Sept. 
No. 1. 

India 
Argentine 

3,328,000 
1,768,000 
832,000 
920,000 

1,056,000 
July25 
July26 
July27 
July29 
July30 
July31 

77 75 762 Australia. 304,000 
762 742 76 Austria-Hungary 56,000 
763% 74% 762 Chile-N. Africa 40,000 
.764 748 764 
.764 744 764 Totals 8,304,000 
.762 74/2 76 

The Comparative Visible. 
Wheat Receipts- Cars. Wheat- Bushels. 

Minneapolis. Duluth. Chicago. 
1907 1906 1907 1906 1907 1906 1907 

Winnipeg. 
1906 

Present total 46,829,000 
Lastyear 28,381,000 

July25 119 107 89 29 53 552 142 89 Two years ago .13,354,000 
July26 165 132 57 47 35 486 152 118 Three years ago .13,093,000 
July27 161 145 87 30 95 550 234 45 Fouryears ago .13,414,000 
July29 .181 176 76 36 128 885 274 68 
July30 143 146 227 77 188 546 460 103 
July31 97 118 140 24 170 297 246 67 

Minneapolis Daily Receipts of Coarse Grain. 
Cats. Barley, Rye, Corn, Flax, Year 
Cars. Cars. Cars. Cars. Cars. Ago. July25 .13 9 4 8 14 20 

July26 .45 13 13 14 Last year 
July27 .25 9 15 16 23 Two years ago 
July29 31 14 23 18 21 Threeyears ago 
July30 .19 20 9 17 15 Fouryears ago 
July31 11 3 12 8 14 

Corn- 
Present total 
Lastyear 
Two years ago 
Threeyears ago 
Four years ago 

Oats- 
Present total 

7,968,000 
5,215,000 
5,310,000 
5,849,000 
6,392,000 

3,559,000 
5,043,000 
4,895,000 
2.681,000 
6,438,000 

July25 
July26 
July27 
July29 
July30 
July31 

Duluth Daily Receiptsof Coarse Grain. 
Oats, Barley, Rye, Flax, Year 

Cars. Cars. Cars. Ago.Cars, 
4 8 1 26 56 
9 1 31 86 
8 1 34 64 
7 5 2 29 63 
19 19 2 80 121 
5 15 50 25 

Minneapolis Grain Receipts. 
Grain receipts at Minneapolis for the week ending July 27, 

wereasfollowsinbushels. 
Wheat. 
Corn 
Oats 
Barley 
Rye. 
Flaxseed 

877,200 
65,100 
214,060 
49,840 
9,180 
64,600 

Shipments. 
506,110 Flour, bbls. 224,854 Millstuff, tons 5,893 Corn 57,240 Oats 291,400 Barley 76,320 Rye. 7,290 Flaxseed . 61,920 

Wheat, bus. 

Spring and Durum Wheat Receipts. 
Receipts of spring and durum wheat at Minneapolis and 

Duluthfrom Sept. 1, 1906, to July 27, 1907, were, in bushels 
Spring 
Durum. 

Total 

Crop Year Receipts. 

Mpls. Duluth. 
.69,013,560 28,068,841 

23,832,0199,552,270 

.78,565,830 51,900,860 

Receipts of wheat at Minneapolis and Duluth from Sept. 1, 
1906,toJuly27,were asfollows,with comparisons, in bushels: 
Minneapolis. 
Duluth. 

Totals. 

1906-7 
83,025,820 
51,900,860 

134,926,680 

Duluth Grain Receipts. 

1905-6 
107,627,090 
37,293,803 

144,920,893 

Grain receipts at Duluth forthe week ending July 27 were 

312,257 
462,627 
3,021 

asfollowsinbushels: 
Wheat, spring 
Wheat, durum 
Corn 

93,918 Oats 
Rye 
Barley 
Flaxseed 

9,234 
85,816 
200,155 

Shipments. Wheat, spring 
Wheat,durum 
Corn 
Oats. 
Rye. 
Barley 
Flaxseed 

Duluth Wheat Stocks. 

497,334 
836,432 
25,410 
1.882 
4,773 
82,207 

1,093,190 

Stocks of wheat by grade, in regular elevators at Duluth on July 27 were: 
Number1hard 
Number1northern 

48.140 
606,698 

CHICAGO CASH WHEAT. 
July 26.-No. 2 red, 90@91c; No. 3 red, 89@90c; No. 2 hard, 

89@90c; No. 3 hard, 88@89c; No. 3 spring, 97c@$1. 
July 27.-No. 2 red, 90@93c; No. 3 red, 89@91c; No. 2 hard, 

90@92c; No. 3 hard, 89@91c. 
July 29.-No. 2 red, 91%½@92c; No. 3 red, 882@91c; No. 2 

hard, 90%@97c; No. 3 hard, 88% @902c; No. 2 northern, $1; No. 
3 spring. 96@99c. 

July 30.-No. 2 red, 90@91c; No. 3 red, 88@90c; No. 2 hard, 
88@90c; No. 3 hard, 87@89c; No. 1 northern and No. 2 northern, 
nothing doing; No. 3 spring, 96@99c. 

July 31.-No. 2 red, 904@912c; No. 3 red, 89@90½c; No. 2 
hard, 894@90c; No. 3 hard, 88@892c; No. 1 northern and No. 
2 northern, nothing doing; No. 3 spring, 96c@$1. 

CHICAGO COARSE GRAIN. 
July 25.-Corn, July, 54%c; September, 58%%@58%c. 

Oats, July, 44%c; September, 39c. 
Rye, cash, 86c; barley, cash, 55@53c. 

July 27.-Corn, July, 51c; September, 53%@53%c. 
Oats, July, 45%c; September, 394C. 
Barley, cash, 55@63c; rye, cash, 86@88c. 

July 29.-Cash corn, No. 2, 54@54c; No. 3, 54c. 
July, 544c; September, 532c. 
Oats, July, 454c; September, 39%@39%c. 
Rye, cash, 86@88c; barley, cash, 55@63c. 

July 30.-Cash corn, No. 2, 53%@54c; No. 3, 53%½@53c. 
July, 52c; September, 53%c. 
Oats, July, 44%c; September, 39%@392c. 
Rye, cash, 85@87c; barley, cash, 55@63c. 

July 31.-Cash corn, No. 2, 54%2c; No. 3, 54@54c. 
Corn, July, 53%c; September, 53%@54c. 
Cash oats, No. 2 and No. 3, nothing doing. 
July, 44%c; September, 40%c. 
Rye, cash, 82@85c; barley, cash, 55@63c. 

W I N N I P E G  C A S H  GRAIN. 
July 25.-No. 1 hard, 93c; No. 1 northern, 92c; No. 2 northern, 

89c; No. 3, 852c; No. 4, 82c; No. 2 white oats, 39%c; No. 1 
flax. $1.28. 

July 26.-No. 1 hard, 924c; No. 1 northern, 914c.. No. 2, 
884c; No. 3, 84c; No. 4, 81½c; No. 2 white oats, 39c; No. 1 
flax. $1.28. 

July 27.-No. 1 hard, 93%½c; No. 1 northern, 92½c; No. 2, 
892c; No. 3, 852c; No. 4, 822c; No. 2 white oats, 39c; flax, $1.28. 

July 31.-No. 1 hard, 922c; No. 1 northern, 91½c; No. 2 
northern, 882c; No. 3 northern, 844c; No. 2 white oats, 3820; 
barley, 54c; No. 1 flax, $1.28. 

C H A N G E  IN G R A I N  FIRM. 

Wright, Bogert & Co., at 306-308 Postal Telegraph 
building, Chicago, announce that, on August 1, 1907, the 
name ofthe corporation will be changed to Bogert, Malt- 
by & Co. 

No other change will be made. All open accounts with 
Wright, Bogert & Co. will be assumed bythe new com- 
pany, and the business will be continued at the above 
place as usual. 

The longest single span concrete arch in the world is 

now being constructed in a bridge at Germantown, Pa. 
Themain span is233 feetbetween springing points and60 
feetwide. Thebridgewaywillbe 120feet abovethe creek. 

Vienna has only 39 inhabitants per acre, the city 
lation beingground comprising 42,503 acres and th 

1,675,000. 
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C O M M E R C I A L W E S T M A R K E T R E V I E W S  . 
Weather in theH. Poehler Company, Minneapolis, July 29: 

northwestvery favorable for crops andthekind that is not apt 
to spread black rust. There is nothing newto say regarding 
conditions in North Dakota, neither can much be said about 
Minnesota, except that there will be much smut. Reports of 
last Saturday that there is black rust in quite a number of 
sectionsin the Jim Rivervalley of South Dakota are confirmed, 
but investigation shows that there is no material spreading. 
That there has been no spreading since the day the infected 
spots were discovered is due, no doubt, to weather conditions. 
Should present weather conditions continue, it is thought there 
willbe no danger of extensive damage. 

Although a sharp reaction has followed last Saturday's ad- 
vance, the trade generally is very much "at sea," because of 
the fact that the chances regardingthe spreading of black rust 
are about equally divided. The weather today is against its 
spreading;tomorrowitmaybeinfavorofits spreading. In case 
it mayspread rapidly at any time, there would stillbe a chance 
that the crop would not be ruined or even very materially 
damaged. Out of this chance, the bears are taking much com- 
fort. At best, the danger is great and no one can predict the 
final outcome. The market will, without much doubt, continue 
to rule very nervous forthe next week or ten days, and it may 
prove wellto take advantage of present conditionsby buying on 
any sharp breaks, or selling on any sharp bulges, especially as 
long as nothing more definite regarding black rust is known. 

* 
John H. Wrenn & Co., Chicago, July 30: Thewheat market 

suffered a further decline today on selling by northwestern 
houses and the majority of the local professional trades, on re- 
ports thatthere was nothing byapprehension in the black rust 
advices of the last few days. This was reflected again in the 
easy tone of the northwestern markets. There were however, 
reports from several crop experts thatthe development of the 
northwestern crop was not satisfactory and in important parts 
of South Dakota that the drought in June had caused material 
damage. After the noon hour the market gradually hardened 
and on shorts attempting to cover combined to buying by some 
oftheleading commission housesthe market recoveredits early 
decline and closing slightly under last night. Considering the 
bearishness of the local trade and the small outside interest 
prices have held very well. 

Clarence H. Thayer & Co., Chicago, July 27: I havejust re- 
turnedfrom anexhaustive tripthrough Manitoba, Saskatchewan 
and Alberta covering the territory most thoroughly both by 
rail and team spending 15 to 18 hours a day looking over the 
territory and making investigations from the farmers and rail- 
road agents. I also covered quite a bit of North Dakota on the 
Sooline from Minneapolis to Regina via Portal and from Win- 
nipeg to Minneapolis via Emerson. Also noted on the way up 
from Chicago toMinneapolis the conditions ofgrain growingand 
returning via the Northwestern line. Now, from what I could 

willduring the remainder ofthis year exert verylittle influence 
to raise prices. 

Whilethe range of prices is andwill be higherthisthanlast 
yearthe situation has the same bearish features preciselythat 
the market then wore. They arise entirely from the position 
that our wheat is in, not fromthe quantity ofit. 

It is occupying expensive premises. This throws it intothe 
hands of its enemies rather than its friends. Producers, in or- 
der to unload 25,000,000 bushels of wheat fortheyearpasthave 
done so at an expense of about 15 cents per bushel on fully 
600,000,000 bushels of the crop. 

The speculatorsees this is stillthe case and runsawayfrom 
the burden; but he is only half wise at that, for heis paying 
over10 cents a bushelbonus for the gratification of seeingsome 
month quoted above a dollar. Speculators are really bears on 
wheatand bulls on carrying charges. 

Itisalonethis positionofthe wheat thatforcesuponmethe 
conclusionthatfortwoorthree months weshallhavebutslight 
fluctuations in the wheat market, but even these are likelyto 
favor the short side for a while. Is there anything to make 
wheat worth more in September than in July? 

Nothing save a severe accident to the spring wheat crop. 
Without this I look for Septemberliquidation aroundthesame 
price as July and for December liquidation around the same 
price as September. The most reliable thing inthewheatmar- 
ket is the unfailing action of the old quadrennial ipecac. 

Whenthe Decemberliquidationis in progress I expecttosee 
the May at a price that will make a bull some money. Then 
European countries may have used up their own supplies and 
may need some wheat from us; and then, too, we mayhave 
caten ourselves down to small stocks. 
In additiontothisthebuyingnationswillremitor reduce their 

import duties, whenit nolonger servesto protecttheirownpro- 
ducers, andwe might at that time sell them some wheatfora 
while at a highprice, but notnow. Inthemeantimebuywheat 
only at an extreme low price. 

Logan& Bryan, Chicago, July30: Wheat: Closed %chigher 
for September and 4c higher for December, following a per- 
sistent effort on the part of the local trade to smash prices. 
There was too much wheat sold under 92c for September and under 96c for December to leave the trade feeling very com- 
fortable, inasmuch as the market did not break to suit them, 
and an effort to get back some oftheir wheat before theclose 
causedagood upturn and best pricesoftheday. Bearishnessin 
the local trade is the result of rather fine weather in all di-, 
rections, receipts of 170 cars new wheat at this market, some weakness in northwest markets and a moderate amount of 
hedging by cash houses. Liverpool closed lower, but at arally 
from opening prices. All the continental markets were strong and higher. 

Broomhall's weekly review of European crops is decidedly 
bullish on Germany, claiming35 percentshortagefromlastyear, 
and conditions for Russian harvestless favorable. United King- 
dom and French harvest prospects a little improved. North- 
west messages confirm the existence of black rust at many 
points inthe spring wheat country, but practicalwheatraisers 
assert that it will depend on weather conditionsThis whether it 
spreads and develops so as to injure the crop. Lateintheday 
Winnipeg reported black rust in the Saskatchewan territory. 
Primary receipts were 614,000 bu. short same day last year. 
Philadelphia reports some red wheat sold for export. Newton. 
Kan., claim that farmers are binning their wheat, and many 
will hold for $1 a bushel at home stations. Believe there are 
plenty oflegitimate influences to support this wheat at this 
level, and that itis abuy on every break. 

learnfrom observation and inquiry, itisthe candid opinion that 
Manitoba will hardly raise over half a crop of wheat though 
there has been considerable wheat sown in new land broken 
last year but owing to drought and generally unfavorable 
weather conditions, wheat has made very poor progress. 
applies principallyto the early sown which is short, poor color 
andheadingoutthin. Latesownis showing up better butfrost 
would have to be delayed until the first of October or last of 
Septemberto insure anykind of a crop fromthe late sown and 
this, of course, seems out ofthe question. Now, as far as Sas- 
katchewan goes, the soil is far superior to that of Manitoba 
and all through that section they have had elegant rains and 
wheat is up, good height, strong, healthy condition and com- 
mencingto head out insuring afull average crop. While there 
are some few spots that are a little backward or have been 
damaged by hail, it will cut no figure as the increased acreage 
sown will considerably offset this shortage so if frost holds off 
until the 1st or 10th of September. Saskatchewan will have an 
abundance ofwheatto spare. Thisrefers tothe entire southern 
half and the southern half of the north half of the territory. 
Now, in Alberta the wheat is fine. The crop will be a bumper 
one, probably the largest ever raised in that territory. It is 
fall grown wheat and naturally is heading out ahead of the 
spring wheat. The heads are large, filling out fine, stem strong, 
and healthy, insuring them of one of the largest crops ever 
raisedinthatterritory. Everybodythere isveryjubilant. There 
were some reports of rust in the provinces, but investigation 
showedsameunfounded as itwas simplya casewheretheparty 
advising that if they had rains and then weather turned hot 
and continued to alternate, they would have black rust. The 
"its and ands" parts of the information were eliminated bythe 
interested parties and they used the balance of the message. 
Now coming into North Dakota, conditions are entirely different 
from what they are in the territories in that in some places 
crops are in magnificent conditions while in others poor making 
avery spotted condition of affairs. Wefound wherewheat was 
good it is exceptionally good and where it is poor it is from 
fair to good but from what we could learn from investigation 
and close observation and conversation, led to believe North 
Dakota will raise at least two-thirds to a full crop of wheat 
andlatterespecially ifthereis no frost for alittletime. While 
at Minneapolis, made it a pointto make thorough investigation 
by wire and long distance telephone and conversation with the 
line house people who have elevators through North Dakota, 
South Dakota and Minnesota as well as northern Iowa what 
theirviews were as regards small and coarse grains. Summing 
it up, find wheatlike Ihave stated above. Cornhas made most 
wonderful progress during the past two weeks (same conditions 
I noted along the road from here to Minneapolis being fully 
three times as high when I returned as when I went up) and 
itseemsto betheconcensus ofopinionthatbarringaccident corn 
crop, ifit continues to improvelikeithasthe lasttwo or three 
weeks will mean a full average crop of corn in South Dakota, 
southern Minnesota and Iowa. 

E. W. Wagner, Chicago, July 27: While the prices of wheat 
are not much belowthose of a week ago, the market cannotbe 
called otherwise than quite weak. Agreat deal of bullish news 
from the northwest has at times appeared to counteract this 
weakness, butit has failed to do so. 

From the southwest the bearish reports have predominated, 
butit is not best to accept these till deliveries of new wheat 
support the optimistic reports of those who saw green bugs 
first eat it all, then frost kill it all and who now tell of 70,- 
000,000bushelsforKansas. 

Thewinter wheat crop has been exaggerated both ways, and 
henceallreports concerningthespring crop are discredited. The 
deliveries ofwinter wheat are, as yet, far belowlast year, but 
while they are sufficient, the proportion of old wheat is so 
large thatit seemsto confirm a small crop. 

Ifthe spring wheat crop should turn out three-quarters of 
last year, we may relyupon the totalnot being outside of our 
domesticrequirements. Thisis abullish condition however,that 

The Van Dusen-Harrington Co., Minneapolis, July 30: Fri- 
day, July 26th, two of our men found black rust on thewheat 
around Conde, Wessington and other points in the James River 
valley of South Dakota, and brought in large samples for ex- amination. Thewheat isinthe milkand turning tothedough, 
and ten davs or two weeks from harvest. The men have re- 
turned to the same district and today report by wire that 
weather conditions are ideal, rust does notappeartobe spread- 
ing, and seems to be confined tothe districts where theyfound it. 
North Dakota crops are all improving. This is especiallytrue of the bad spot in the Minot country. 
Flax looks fine everywhere and promises to be the largest 

crop ever grown in Minnesota and the Dakotas. 
În southern Minnesota and South Dakota, early rye, oats 

andbarleyarebeing cut. Harvestofthesecropswillbegeneral 
in that district by the end of the week and some wheat will 
be cut Saturday. 

H I D E  A N D  F U R  M A R K E T .  
TheNorthwestern Hide & Fur Co., Minneapolis, July 27. 

hidemarketis veryquiet, tendingtolower prices. Readerswill 
observe that the Chicago Associated Press quotes Chicagolocal prices lower than Minneapolis. It does indeed look as though 
the extreme inflated prices that have prevailed for two orthree 
yearshave gone for good, Thewonderis theyeverwentupso 
high. 

The tallow market is dull except for choice tallow in tight 
double headed barrels. 

Wool: Afew cars moved at low prices as comparedwitha 
year ago, but at very good prices as compared with three or four years ago. 23c to 232c forgood average woolin carloads 
is the best dealers can get, consequently 21c to 22c is allthey 
can afford to pay. 

England's Commerce in Six Months. 
Duringthefirst six months of 1907 Great Britain's ex- 

ports increased to the extent of $128,619,765, or 14 per- 
cent, imports increased $139,078,735, or 9 percent. The 
greatest increase was in raw materials, exports ofwhich 
exceededthe first half of 1906 by 23 percent, importsby 
25 percent. Manufactured exports increased 14 percent, 
food and drinkimports increased only I percent. 

The company printing stamped envelopes for the fed- 
eralgovernment turns out 5,000,000 a day, six days inthe 

Theincreasein envelopeoutputsince1874hasbeen 
about 14 percent. 
week. 

In Iceland horses are shod with horn, while in the 
Soudan theywear socks ofcamelskin. 
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W h e n y o u  K N O W  thatthe S L E E P Y - E Y E  D R Y  P R O C E S S  

Absolutely cleans w h e a t  externally-internally at jc to c 

perbushel cost for cleaning 

Improves quality o f y o u r  F L O U R  

Improves quality of your F E E D S  

Increases your Y I E L D  

Insures a uniform quality because a l l t h e w h e a t i s  cleaned 

a n d  purified before it goes on the rolls 

C a n  be installed instantly without disarranging your mill 

Requires but a f e w  cubic feet o f r o o m  

Requires less t h a n  horse p o w e r  to operate 

Absolutely no w a s t e - n o t  a grain o f w h e a t  lost 

Enables y o u  to store cleaned w h e a t  until y o u  get ready 

to grind it 

Does not interfere with your tempering w h e a t  afterward 

just as y o u  w a n t  t o -  

T h e n w h y  delay longer? Investigate n o w .  Ourrepresentative will 
callon request. 

T H E  S L E E P Y  EY E D R Y P R O C E  SS C O ., 

S L E E P Y  E Y E ,  M I N N .  

G E N E R A L  S T A T I S T I C S .  

W H E A T A N D F L O U R  E X P O R T S .  
(Bradstreet's.) 

The quantity of wheat (including flour as wheat) exported 
fromtheUnited Statesand Canadianports forthe week ending 
withThursdayisasfollowsinbushels: 

June 6 
June 13 
June 20 
June 27 
July 4 
July 11 
July18 
July25 

1,135,065 573,139 
783,455 320,486 
988,832 552,967 

1,108,146 
505,099 

1,119,356 
1,173,375 870,237 1,266,364 
1410,804 691,600 932,225 

1,411,675 594,718 834,772 
2,066,967 837,162 1,193,970 

1,665,044 539,073 773,621 

January 17 1907. 1906. 1905. 
2,636,460 January24 3,448,862 1,138,974 
3,328,255 January31 3,433,585 1,101,587 

C E R E A L  E X P O R T S  BY PORTS. 
Fromthe United States and Canada. 

(Bradstreet's.) 
February 7 2,102,216 3,056,208 945,358 
February 14 3,319,930 3,241,939 987,775 
February 20 2,500,139 2,951,642 536,540 From 

Flour, bbls. 
This 
week. 

February28 2,932,491 2,357,068 923,002 New York... 37,808 
March7.. 2,857,420 2,300,476 907,936 Phila. 52,609 
March 14 2,251,303 2,563,983 1,285,956 Baltimore 28,316 
March21.. 2,080,034 2,010,237 895,742 Boston 17,481 

Last 
week. week. 
63,829 256,428 299,569 
72.724 144,000 192,000 
9,081 24.000 
11,271 417,331 

Wheat, bush. 
This Last 

week. 

Corn, bush. 
This Last 
week. week. 
691,821 1,124,323 
122,244 87,814 

134,469 
581,729 247,500 
25,830 300 

1,878,614March 28. 2,293,012 1,044,595 Newp't N. 2,707,566 April4.. 1,542,852 988,600 Norfolk 
April 11 3,460,872 2,115,816 886,017 Portl'd. Me.. 96,538 
April 18 1,831,105 2,362,347 1,292,301 N. Orleans 2,000 3,102,467 April 25 
May 2 

1,844,798 1,242,267 Galveston 6,000 
13,000 : 
1,000 

15,000 
1,000 

2,580,242 2,149,684 1,260,316 Mobile 3.317 8.526 
2,000 7,000 

121,522 41,355 
May 9 2,234,756 2,104,748 1,279,864 San Fran. 

2,994,419 2,142,062 899,355 May16.. Portl'd, O. 
May 23. 2,800,177 2,716,783 1,512,550 Tacoma 
May 30 3,684,683 4,334,373 1,221,208 Seattle 23,240 
June6 2,401,994 2,526,739 1,309,223 
June13 5,263,138 3,301,007 1,476,840 
June20 3,376,962 2,329,242 688,017 

Tot. U. S.147,591 
Vancouver 

202,671 938,297 642,038 1,545,146 1,507,792 

2,850,222June27 1,760,609 975,832 Montreal 3,598,724 1,902,555 756,641 July 4 Halifax 

9,000 
19.587 
4.013 

24,998 
2.225 

2,098,904 1,385,343 1,050,644 July11 St. J'n, N. B. 3,264,714 1,952,273 1,903,304 July18 
July25 2.210,770 1,535,967 

2,376,534 1,708,705 
705,329 
864,146 

C O R N  E X P O R T S  IN B U S H E L S .  

4,171,279 
1,756,706 
3,841,411 
2976,836 
2,430,652 
3,366,647 

Tot. Can.. 33,606 

Gr.total..181,197 

622,860 534,209 119,898 559,175 

27,223 622,860 534,209 119.898 559,175 

229,894 1,561,157 1,176,247 1,665,044 2,066,967 

1,000,000 F O R  N E W  S A W  MILLS. 

Representing an investment of $1,000,000, and a daily. 
cut of over 900,000 feet oflumber, six sawmill industries 
are planned to be added to Tacoma's industrial posses- 
sions within the next eighteen months. The companies 
which will build these plants andthe estimated daily ca- 
pacity ofthe mills are as follows: 

DempseyLumber Company, 250,000 feetper day; Tide- 
water Lumber Company, two mills, 200,000 feet per day; 
Salsich Lumber Company, 150,000 feet daily; Kapousin 
Lumber Company. 100,000 feet per day; Wheeler-Osgood. 
Company, 100,000 feetper day; Scott & Howe, 100,000feet 

2,715,676 per day. 
1,528,299 
1,688,299 The fruit crop inmostpoin 

to that oflast year, despite 

Colorado willbe equal 
destructive storms. 

(Bradstreet's.) 

January 17 
1907. 

1,906,873 January 24 
1906. 

5,944,571 
2,064,883 5,633,265 January31 2,157,677 8,289,359 February 7 2,407,089 3,660,750 February14 1,997,720 4,163,853 February 20 1,688,638 4,403,007 

1905. 
3,186,529 
3,035,733 
5,302,503 
2.448,456 
2,882,770 
3,827,081 February28 3,360,456 3,767,063 March7... 2,631,572 2,394,445 March 14 1,998,254 2,235,282 March21.. 2,508,786 3,173,826 March 23. 1,844,633 2,643,479 April4.. 2,917,004 3,103,586 April 11 1,475,719 1,725,799 

April 18 1,939,622 1,673,972 
2,299,767 
2,232,694 April25 1,611,041 1,428,921 1,885,766 

May 2 
May 9 

1,817,695 
1,744,800 

1,035,315 
1,573,740 

May 16. 1,906,908 1,089,706 
May 23 1,669,115 
May 30 864,255 

818,097 
614,815 

1,325,467 
457,914 
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V O N F R A N T Z I U S  & C O M P A N Y A D V I S E  B U Y I N G  . 

(Special Correspondence to the Commercial West.) 
Chicago,July 30.—Messrs. Von Frantzius and Company 

advise buying stocks for the usual midsummer advance, as 
follows: 

History shows that during the month of July the New 
York stock market is always hesitating on account ofthe 
uncertainty as to the crop outlook. Generally, towardthe 
end ofthe month, when crops are more assured, the mar- 
ket is being put up more aggressively by the big market 
leaders who, preliminary to the advance, create a bearish 
sentiment forthe purpose of accumulating stocks. Such 
conditions we hadinthe last few weeks. The prevailing 
sentiment is bearish, which has created a big short inter- 
estinthe market. This makes conditions right for an ad- 
vance, which generally comes at this time ofthe year. 

We do not believe that we are going to have a regular 
boom of 30 to 40 points advance as long as the bond 
market is not in good shape, but we believe that stocks 
will see an advance of about 10 points within the next 
60 days. Those who have followed our advice in our 
previous market letter could not help but make money, 
because the stocks we recommended to buy have almost 
all gone up, M. K. & T. from 33 to 372. This is a stock 
which commands attention, as the earnings onthe com- 
monareabout 5% percent, with prospects that a dividend 

O P P O S E  P R O P O S E D  BILL OF L A D I N G .  

The bill oflading committee ofthe American Bankers 
Association, ofwhich Lewis E. Pierson, president of the 
Irving National Exchange Bank, New York City, is chair- 
man, is not in favor of the bill now before the interstate 
commerce commission. That bill was drawn upbyrepre- 
sentatives of carriers and shippers. Of this bill a member 
ofthe bill of lading committee says: 

"From a banking standpoint, this form is little better 
than the one heretofore used, and, availing of the invita- 
tion ofthe interstate commerce commission, the bankers' 
committee proposes atthe hearing to be held October 15, 
to submit its views and endeavor, first, to have certain 
changes made inthe wording of the submitted bill, and, 
second, to follow these proceedings by presenting to con- 
gress a bill for its consideration. The points essential 
fortheprotection ofthebanks cannotbesecured bydirec- 
tion of the interstate commission. The shippers do not 
seemtohave properly appreciated the relative importance 
from a banking standpoint of the several clauses of the 
present bill of lading, and doubtless for the reason that 
many banks, not being fully informed of the legal effect 
of many of the clauses, have taken them more or less 
freely, so that the shippers have cometo believe that with 
a proper liability clause their interests would be safe. 
This is far from being the case, as any bank man must 
know, as, no matter how carefully drawn such liability 
clause might be, the vital questions, as far as the use of 
such bills as collateral is concerned, are still entirely un- 
covered. The banks throughout the country are at the 
moment more fully alive to the danger of handling this 
class of paper than at any time in the past, and owing 
largelytothe information furnishedthembythe bankers' 
committee. It isproposed to continuethis work of educa- 
tion and to urgently press the matter upon the attention 
of congress without regard to the position taken by any 
other parties to the discussion. With shippers especially 
it wouldbe wise to further in every possible way the ef- 
forts of the committee, as, failing to secure reasonable 
protection bylaw, it willbe found increasingly difficultto 
negotiate inthe future the order bills of lading issued by 
common carriers." 

O I L F L O W S  IN M O N T A N A .  
(Special Correspondence to the Commercial West.) 

Billings, July 29.-In a modest way a combination of 
Billings men are developing an oil fieldthat promises to 
rival famous Beaumont and the fields of Indian Territory 
and Kansas. 

Last fall a party of Billings business men began pros- 
pecting the region to the south, acting on the advice of 
a number of expert oil men and geologists. From almost 
the first unmistakable evidence of oil was struck. At a 
comparatively short distance from the surface gas was 
encountered in strong flow and this was speedily followed 
by small quantities of oil. When a depth of 600 feet was 
attained the well developed into a "gusher." Under the 
pressure of the escaping gas oil was shot into the air a 
distance of over 150 feet. After much trouble the well 
was plugged and steps were taken to sink a second one. 
Owingto various causes slow progress was made and it 
was not until July I that another flowing well was se- 
cured. This, too, has been plugged and a third well is 
nowbeing sunk forthe 

the ground. 
A remarkable f 

Neither is ness. 
wellswere flowin 
gaspressure of 

se ofthoroughlyprospecting 

h wells is their shallow- 
feet. When capped the 
Dobarrels a day, with a 
squareinch. By sink- 

on same may be declared within two years, which is gen- 
erally discounted by an advance before that time. 

Wefeel very friendly toward the leading railroads like 
St. Paul, Northern Pacific, Great Northern, Union Pacific, 
Southern Pacific, Louisville & Nashville, Atchison, B. & 
O., Norfolk & Western, also Reading, and B. R. T. 
Among the industrials we think especially favorable of 
U. S. Steel common, American Car Foundry, Pressed 
Steel, American Locomotive, Distillers, Colorado Fuel. 

We advise the purchase of U. S. Steel common, now 
about 36-37, whichwent upto 39the other day. Thepres- 
entyear will show record earnings and at the end ofthe 
fiscal year, Jan. 1st, 1908, the surplus of the company is 
expected to be in the neighborhood of about $150,000,- 
000.00, after laying aside $75,000,000.00 for the Gary 
plant. The good earnings of the company warrant an 
increaseinthe dividend fromthe present rate of2 percent 
to 3 or4 and later onto 5 percent. We believethatU. S. 
Steel common will sell at $70.00 a share withinless than 
two years. At the present the stock is selling at about 
5 points from the bottom. This ought to makethe pur- 
chase pretty safe for those who don't mind a fluctuation 
of a couple of points. 

Remember when stocks are selling at a low level,the 
risk of loss is very much smaller. 

ing deeper a flow of 500 or more barrels is expected. It 
isthe purpose ofthe discoverers to sinkthe newwellbe- 
yond the first oil sand or contact, at which the firsttwo 
were stopped, in order to produce a greater flow andes- 
tablish a permanency ofthefields. 

The wells are eighty-four miles south of Billings, and 
it is the intention to ultimately construct pipe lines for 
conveyingthe crude oil and gas to this city, asthe Mon- 
tana & Wyoming Oil Company is a Billings concern. Re- 
fineries will be erected here in order that advantage may 
be had of the existing railroad facilities necessaryto get 
the finished product to market. The gas willbe utilized 
for domestic and commercial purposes. When it is con 
sidered thatit was found profitable to pipe oil a distance 
of800 miles from Indian Territoryto Kansas City, itwill 
be seen that the local men are justified in thinking they 
have a better proposition, involving as it does the con- 
struction of a pipe line considerably less than one hun- 
dred miles in length. 

N e w T h r o u g h  S e r v i c e  

tothe 

G r e a t S o u t h w e s t 

The Rock Island has established through 
daily sleeping car and reclining chair car 
service between Minneapolis-St. Pauland 
Kansas City via Albert Lea, Cedar 
Rapids, Columbus Junction, Eldon, etc. 

H o m e s e e k e r s '  E x c u r s i o n s  

A u g . 6  a n d  2 0 ;  Sept.3 a n d  17 

Forfull particulars address W. L. HATH- 
AWAY, Dis. Pass. Agt., 322 Nicolett Ave, 
Minneapolis. 

R o c k  

I s l a n d  

J N O .  S E B A S T I A N ,  

Pass.Traf.Mngr.,RockIslandLines, 
C H I C A G O  
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J O H N  D U N N E T T  & C O .  

G R A I N  C O M M I S S I O N  

116-117 ChamberofCommerce 

A R M O U R G R A I N C O . 

G R A I N 

2 0 5  La Salle S t r e e t  

MINNEAPOLIS, MINN. 
C H I C A G O  

M i l w a u k e e E l e v a t o r  C o .  

G R A I N 
GeorgeW.Peavey 
FrankT.Heffelfinger 

T h e  P e a v e y  

FrederickB.Wells 
Charles F. Deaver 

S y s t e m  of G r a i n  E l e v a t o r s  

Py 

EmbracesthegreatestnumberofGrainElevatorswiththe 
largestaggregatestoragecapacityofany Elevator System 
intheworld. Totalcapacityineightstates, 35,800,000 bu. 

HEADQUARTERS, MINNEAPOLIS 
BranchOffices: 

Chicago 

X 

Duluth KansasCity Omaha 

X 

W h e n  you consign Grain a n d  Live 
Stock use the s a m e  j u d g m e n t  as w h e n  

you place insurance. C h o o s e  a g o o d  
company. 

T r y  

T h e  V a n  D u s e n -  H a r r i n g t o n  C o .  

X 

MINNEAPOLIS DULUTH SOUTH ST. PAUL 

X 

Specialty,Barley M I L W A U K E E , W I S .  

J o h n  H. W r e n n  & C o m p a n y  

T H E  R O O K E R Y ,  225 La SalleSt. 

C H I C A G O  

S T O C K S ,  B O N D S ,  G R A I N ,  P R O V I S I O N S  

C O F F E E  A N D  C O T T O N  

/Private Wires to New York and Minneapolis 

L O G A N & B R Y A N 

S t o c k s ,  

2 B O A R D  O F T R A D E ,  C H I C A G O  

B o n d s ,  G r a i n ,  P r o v i s i o n s  

ChicagoBoardofTrade 
M E M B E R S :  

NewYorkStockExchange 
NewYorkCottonExchange 
NewOrleansCottonExchange 

LiverpoolCottonAssociation 

ChicagoStockExchange 
St.LouisMerchantsExchange 
MinneapolisChamberofCommerce 

MinneapolisOffice, DANMCKINNON, Manager, 
404CHAMBEROFCOMMERCE. 

Phones:-TwinCity 9160; Nicollet 675. 

3 6 0 0 0 

B A R R E L S 

E v e r y  d a y  

Thirty-Six Thousand Barrels every day. 

That isthe output ofthe Pillsbury Mills. 

Countit up onyourfingers. 

A full barrel of flour is m a d e  by the Pillsbury Mills every 

23secondsin e v e r y o n e o f t h e t w e n t y - f o u r h o u r s  o f t h e d a y .  

P i l l s b u r y ' s B e s t F l o u r 

tr ul y f e e d s t h e w o r l d . 
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S o m e  in a 

S t o r e  
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B 
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M E D A L 

F L O U R 

C 

O 
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W A S H B U R N - C R O S B Y  
C O .  

G O L D  M E D A L  F L O U R  

W a s h b u r n -  

C r o s b y  Co. , 

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

R E I N D E E R M E H U G H. C H R I S T E N S E N &  . 

G A S O L I N E 

E N G I N E S 

W H E N Y O U W A N T A  

Strictly High Grade 
R E L I A B L E  P O W E R  

Write for ourGasolineEngineCatalogueNo. 19. 

D E E R E  & W E B B E R CO . 
Minneapolis, Minn. 

G R A I N  C O M M I S S I O N M E R C H A N T S  

D U L U T H  

M I N N E A P O L I S  

W I N N I P E G  

L I V E  S T O C K  C O M M I S S I O N  

S o u t h  St. P a u l  

W R I G H T -B O G E R T & C O . 

G R A I N -  P R O V I S I O N S  

306-307-308 Postal Telegraph Bldg., C H I C A G O  

JOHN MILLER, H. F. CHAFFEE, 
Pres,andGen.Mgr. 

L.S. Gillette 
President 

Geo.M. Gillette 
Vice-Pres 

C,E.Thayer 
Sec.&Treas 

E l e c t r i c  S t e e l  E l e v a t o r  

C a p a c i t y ,  
Treasurer. 

WALTERR,REED, 
Secretary. 

T H E J O H N MI LL ER C O . 

G r a i n  C o m m i s s i o n  

Wheat, Oats, Barley, Rye and Flax 
ChamberofCommerce 

Minneapolis 

C o m p a n y 
2,700,000 Bushels 

G R A I N  D E A L E R S  A N D  

W A R E H O U S E M E N  

W H E A T ,  F L A X  A N D  B A R L E Y  

OFFICE 75 C H A M B E R  BoardofTrade 
Duluth OF C O M M E R C E  

M I N N E A P O L I S  

H E N D E R S O N , B A S S F O R D & C O . 

B r o k e r s  in S T O C K S ,  B O N D S ,  G R A I N  a n d  P R O V I S I O N S  

G e r m a n i a  L i f e  Bldg., S T .  P A U L ,  M i n n .  

Out-of-towninvestmentandspeculativeaccountssolicited. 
"Nospeculatingonourownaccount." 

Bartlett,Frazier,& Carrington 
NewYorkand ChicagoCorrespondents 
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C O M M O N S 

& C O M P A N Y 

MINNEAPOLIS, M I N N .  

Receivers a n d  

Shippers of G r a i n  

a n d  F l a x s e e d  

CHICAGO CORRESPONDENTS, 
A R M O U R  G R A I N  C O .  

W H A L L O N , C A S E & C O . 

S T O C K S ,  B O N D S ,  GRAIN and PROVISIONS. 

58Chamberof 
Commerce. 

UptownOffice 
N e w  York Life Arcade. 

M I N N E A P O L I S .  

S. B. S H O T W E L L ,  Mgr. St. Paul Office. 
102 Pioneer Press Bldg. 

MEMBERS: NewYorkStockExchange, 
MinneapolisChamberofCommerce, 

ChicagoBoardofTrade, 
DoluthBoardofTrade. 

J.L.McCAULL,President 
R.A.DINSMORE,Vice-Pres. 

S.J.McCAULL, Secretary 
A.M. DINSMORE, Treasurer 

T h e  M c C a u l l - D i n s m o r e  C o .  

G R A I N  C O M M I S S I O N  

M E R C H A N T S  

915-16-17 C H A M B E R  OF C O M M E R C E  

MINNEAPOLIS - M I N N E S O T A  

A M E S -B R O O K S C O . 

D U L U T H ,  M I N N .  

T H E  A M E S -B A R N E S C O . 

N E W  Y O R K  C I T Y  

T H E  Z E N I T H G R A I N C O . 

W I N N I P E G ,  M A N .  

S H I P P E R S  A N D G E N E R A L  O O M M I S S I O N  
M E R C H A N T S .  

B A R N U M  G R A I N  C O M P A N Y  

MINNEAPOLIS 

AND DULUTH 

Grain a n d  C o m m i s s i o n  

CLINTONMORRISON,Pres. 
L.C.MITCHELL,V-Pres. 

M e r c h a n t s  

E.E. MITCHELL, Secy. 
H.F.DOUGLAS,Treas,and Gen. Mgr. 

Great W e s t e r n  

Elevator C o m p a n y  

MINNEAPOLIS, 
MINNESOTA. 

C a r g i l l  C o m m i s s i o n 

C o m p a n y 

D U L U T H  A N D  M I N N E A P O L I S  

Grain a n d  C o m m i s s i o n  M e r c h a n t s  

S P E N C E R , M O O R E & C O . 

D U L U T H ,  M I N N .  

S h i p p i n g &  C o m m i s s i o n M e r c h a n t s  

A n d r e w s  & G a g e ,  G r a i n 
Minneapolis Duluth 

D U L U T H  

· 

M I L W A U K E E  C H I C A G O  

E. A. B R O W N & C O . 

G r a i n -  C o m m i s s i o n  M e r c h a n t s  

923ChamberofCommerce, MINNEAPOLIS, MINN. 

LiberalAdvances madeonConsignments. 

A.HUHN,President. 
JOHNWASHBURN,VicePrest. P.B.SMITH,Secy,andTreas. 

H U H N E L E V A T O R C O . 

M I N N E A P O L I S ,  M I N N .  

1.000.000 BUSHELSCAPACITY 

CAPITAL $ 2 0 0 , 0 0 0 ° °  
We makea specialtyof furnishing any desired quality of mill- 

ing wheat that our experience teaches uscan be manufactured into 
flourprofitably. We solicit your correspondence. 

M A R F I E L D - T E A R S E & N O Y E S 

(INCORPORATED) 

G R A I N 
C O M M I S S I O N . 

N E W  C H A M B E R  OF 

C O M M E R C E .  

Offices: C H I C A G O ,  M I L W A U K E E  , D U L U T H  , 
M I N N E A P O L I S  

M I N N E S O T A  . 
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T a k e t h e  

W i n n i p e g L i m i t e d  

whengoingto Winnipeg. Enjoythecool 
twilight hours on the Compartment Car 
observation platform, or seated in easy 
chairs, readthe latestnewspapers, maga- 
zinesorbooks before retiring to restful 
roomy berths in the Standard Sleeper. 
For a comfortable fourteen hour ride, 
nothing quite equals the economicalcom- 
binationofour 

C o m p a r t m e n t  O b s e r v a t i o n  C a r  

and 

S t a n d a r d  S l e e p e r  

Also equipped with comfortable day 
coaches, smokingcarand diningcar, serv- 
ingmealsalacarte(payforwhatyouget). 
Leaves St. Paul 5:15 p. m., Minneapolis 
5:50 p. m, arrive Winnipeg 7:15 a. m. 
Connectionsat Winnipegfor all pointsin 
theCanadianNorthwest. 

Forsleepingcarreservationsandfurtherinformation 
addressthecityticketoffice, 

G R E A T  N O R T H E R N  R A I L W A Y  

Fourth& RobertSts. 

ST. PAUL. 
ThirdStreet&NicolletAve. 

MINNEAPOLIS. 

Saturday, August 3, 1907 

Established1895. 
J O H N  D I C K I N S O N  & C O .  

5BoardofTradeBuilding,Chicago. 42Broadway,NewYork. 
S T O C K S ,  G R A I N ,  P R O V I S I O N S  

MEMBERS ChicagoBoardofTrade 
N.Y.ConsolidatedStockExchange 

Direct Private Wires East. 

F O R  L I N I N G  F O R  F L O U R  C A R S  SEE 

T h e  J O H N  L E S L I E  P A P E R  C O .  

W H O L E S A L E  P A P E R  W A R E H O U S E  

Wemakethis 
Oneof ourSpecialties. M I N N E A P O L I S  

"COMES FROMTHEHOME 
OFTHE DIAMOND MACK" 

T H E  B E S T  A T T R A C T S  A T T E N T I O N  

Not sometimes but always. We haveputonthe 
marketacar lining thatdemands attention. 

N O X A L L C A R L I N I N G  

ispositively the Best Car Lining made. There wasa 
greatdemand for anAbsolutelyMoistureProofCarLin- 
ing. Noxall wastheresult. Thiscarliningisbeingused 
withGreatSuccessbyconcerns that need a thoroughly 
drycar. 

Noxallneedsonlytobetestedtofullyshowitsmerit. 

Price, $2.75percwt. 
Specialpriceoncarlots. 

M C C L E L L A N  P A P E R  C O M P A N Y  
Branches 

LaCrosse, Wis. 
Fargo, N. D. 
SiouxFalls, S. D. 

245-9 First Ave. No., 

MINNEAPOLIS. 

W E S T W A R D 

TO T H E  
N e w D a i l y  T r a i n  

R O C K Y 
M O U N T A I N S N e w S h o r t  R o u t e  

andthebeautifulSummerResortsoftheCascade 
Range; toPugetSoundand the Columbia River; 
tothePacific Ocean Beaches, with 

Y E L L O W S T O N E  P A R K  

as a side tripenroute.-Noonecouldaskfora 
more restfulsummer recreation journey. 

$ 6 0 
fortheroundtripfromSt.Paul or 
MinneapolistoNorthPacificCoast 

Dailyuntil September 15, 1907. 

Forreservationsandfullinformation,writeorcallon 
C.P. O'DONNELL, C. P. A.. 

FifthandRobertSts.. St.Paul,Minn. 
or 

G. F. MCNEILL, C.P. A., 
19NicolletHouseBlock,Minneapolis,Minn. 

N O R T H E R N P A C I F I C 

R A I L W A Y 

YELLOWSTONE 

E 
R 
N 

PARK 

ForSummerTravelbooklets,write 
A.M.CLELAND, 

GeneralPassengerAgent, 
St.Paul,Minn. 

ALASKA-YUKON-PACIFIC EXPOSITION, 1909 

 

S t . L o u i s 

ROCKISLAND-ALTONLINES, 

" S t .  L o u i s -  

S o u t h e a s t e r n  

R o c k  

I s l a n d  

V I A  D a v e n p o r t  

P e o r i a  

S p r i n g f i e l d  

a n d  

A l t o n  

S p e c i a l " 

An eighteen-hour, electric-lighted train- 

Twentieth-century,up-to-the-minuteservice. 

Nicollet Ave., MinneapolisTICKETS : 32 and Robert Sts., St. Paul 6th 
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G R A I N  E L E V A T O R S 

Mill Buildings a n d  H e a v y  Structures 

C I A L W E S T 

RESENTING 

S T M E N T S ,  M I L L I N G  A N D  G R A I N .  

A L - P A C I F I C  W E S T .  

A U G U S T  10, 1907 

T H E  S O U T H W E S T .  

No. 6 

S A V E  I N S U R A N C E  

BY BUILDING IN FIRE P R O O F  

NI N D 
E S 
T R 
U C 
T I 
B L 
E 

R 

Writeusfor Designs and Estimates of Cost 

T h e  B A R N E T T  & R E C O R D  G O .  

GeneralContractors - MINNEAPOLIS, MINN. 

O W 
N 

M A 
I R 
E ' 
S 

ROOF 

TRADE MARA REGISTERED MANUFACTURER 

A n i n s p e c t i o n  o f o u r  
B A N K I N G H O U S E i n v i t e d  

FIRST FLOOR 
S A V I N G S A N D B O N D D E P A R T M E N T  

SECONDFLOOR 
BANKINGANDFOREIGNDEPARTMENT 

THIRDFLOOR 
T R U S T D E P A R T M E N T  

B A S E M E N T  
THENORTHERNTRUSTSAFEDEPOSIT 

R E S E R V E R& 

SOLL OWNER 

C E M E N T 

I T S T O P S  L E A K S I N  R O O F S  

Absolutely prevents furtherdeterioration, 
preservestheroofandmakesit goodasnew. 
Guaranteed fiveyears. Ifyouhavealeaky 
roof,nomatterwhatkind,gooveritwith 
Maire'sIndestructibleRoofPreserver 
and youwill have nofurther trouble from 
leaks Best for all surfaces. Stops rust. 
Preventsdecay. Write for full particulars. 
Maire Paint Co., Minneapolis. 

L U M B E R E X C H A N G E  CO . 

M I N N E A P O L I S .  
PAID UP CAPITAL, 

H.C.AKELEY,Prest. 
· $500,000.00 
F.A.CHAMBERLAIN,Vice.Prest. 

J.S .PORTEOUS, Secy.andTreas. 

S A F E  DEPOSIT V A U L T S .  

Boxes $4.00 upwards peryear. 

i n k B e l t S u p p l y C o . 

M a c h i n i s t s ,  B o i l e r  M a k e r s  

C o n v e y i n g  a n d  E l e v a t i n g  M a c h i n e r y .  

WE M A K E  A S P E C I A L T Y  OF R O P E  D R I V E S .  

M I N N E A P O L I S  , M I N N  . 

B E M I S B R O  

B A G 

COMPANY 

MINNEAPOLIS 

TRADEMARKREGISTERED 

ENG 

S H I P  

Y O U R  H I D E S 

F U R S ,  P E L T S ,  W O O L  

T O M C M I L L A N F U R  & W O O L C O .  
MINNEAPOLIS, MINN. 

W R I T E  FOR C I R C U L A R S  

C O M I N G  A N D G O I N G  

ALWAYSUSE 

H a r r i s o n  & S m i t h  C o .  "T h e O n l y W a y 
Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished. 

624-626-628 SouthFourthSt. 

M I N N E A P O L I S  

H I 
C A 
G O S T. 

L O U I S 

THE 
ALTON ROAD 

NOSMOKENODIRT 
NODUST NOCINDERS KANSASC ITY 

GEO.J.CHARLTON. 
GENERALPASSENGERAGENT 

CHICAGO. 
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T a k e t h e  

W i n n i p e g L i m i t e d  

whengoingto Winnipeg. Enjoythecool 
twilight hours on the Compartment Car 
observation platform, or seated in easy 
chairs, read the latestnewspapers, maga- 
zinesorbooks before retiring to restful 
roomy berths in the Standard Sleeper. 
For a comfortable fourteen hour ride, 
nothing quite equals the economicalcom- binationofour 

C o m p a r t m e n t  O b s e r v a t i o n  C a r  

Address 

and 

S t a n d a r d  S l e e p e r  

I m p e r i a l  B a n k of C a n a d a  

Capital Paid Up.....$4,700,000.00 
Rest... 

D. R. WILKIE, 
President. 

4,700,000.00 

HON. ROBERTJAFFRAY. 
Vice-President. 

HEAD OFFICE TORONTO, CANADA.- 

Branches in Province ofManitoba:-Brandon,PortagelaPrairie,Win- 
nipeg. 

Branches in the Province of Saskatchewan:-Balgonie. Broadview, 
NorthBattlefield, PrinceAlbert, Regina,Rosthern. 

BranchesintheProvinceofAlberta:-AthabaskaLanding, Banff, Cal- 
gary,Edmonton,Strathcona,Wetaskiwin,RedDeer. 

BranchesintheProvinceofBritishColumbia:-Arrowhead, Cranbrook, 
Golden,Nelson, Revelstoke, Vancouver,Victoria. 

Also BranchesthroughouttheProvincesofOntarioandQuebec. 

SAVINGSDEPARTMENTSATALLBRANCHES: 
Highestcurrentrateofinterestallowedfromdateofdeposit. 

C E R E S O T A 

IS T H E  F L O U R  Y O U  N E E D  

Correspondence Invited 

T H E  N O R T H W E S T E R N  C O N S O L I D A T E D  M I L L I N G  C O . ,  M i n n e a p o l i s  

D O Y O U W A N T 

F a t , H e a l t h y , M a r k e t a b l e C a t t l e ? 

U S E  O U R  

G R O U N D L I N S E E D C A K E 

( O I L  M E A L) 

T h e  prize cattle at t h e  C h i c a g o  S t o c k  S h o w  w e r e  f e d  m e a l  m a d e  

by o u r  C o m p a n y .  

A majority of the meal m a d e  in the United States is exported to E u r o p e ,  where 

competition is greater a n d  the farmer m u s t  m a k e  the m o s t  out of his cattle in the 

shortest space oftime. This is a proof ofthe merits of oil meal. Write for prices. 

A M E R I C A N L I N S E E D C O M P A N Y 

M I N N E A P O L I S  , M I N N . 
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