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The Commercial
National Bank

of CHICAGO

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

OFFICERS
JAMES H. ECKELS . . . . PRESIDENT GEORGE B. SMITH . . Asi'r Casier
JOSEPH T. TALBERY . . . Vice-Pres. HARVEY C. VERNON . Ass'r Cas-1ER
RALPH VAN VECHTEN, 2wo Viee-Pres. H. ERSKINE SMITH , . Ass'T Casmien
DAVID VERNON . . . 880 Viee-Pres. WM. T. BRUCKNER ., . Ass't Caswer
NATHANIEL R, LOSCH . . . Caswier EDGAR N. JOHNSON . . . Aumroa

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

r emoers
Members o Wm. A. Read & Co. i
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New York Stock Exchange s D C Lo E C O
.Chicago Stock Exclnn(e‘ I N EY . v & .
Chicago Board of Trade Stock and Grain NEW YORK

:l“af.wk"g:;mhi of Commerce
ew Yor uce Exchange ST. LOUIS
Merchants Exchaage, St. Loals BROK EIRS wuos

AUDITS SYSTEMS A . Trust and Savi Bank
. . merican irust an avings Dan
Marwick, Mitchell & Co., s
CHICAGO.
CHARTERED ACCOUNTANTS
YOUR BUSINESS INVITED.
760 Temple Court MINNEAPOLIS _—
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79 Wall Street, NEW YORK Deposits subject to check (City)........-.cox. $16,000,000
CHICAGO PiTTSBURG LONDON Deposits subject to check (Banks).... . eeneee 7,500,000
ST. PAUL WINNIPEG GLASGOW Time Deposits (3 per cent interest)........ ... 5,500,000
Capital, Surplus and Profits............. vv .. 5,000,000
JOMN BURNHAM ALBERT ¢ Liabilities. . -........-...-..‘34,000.000
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BURNHAM BUTLER & CO. [t s 1o’
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] BANK & UNLISTED STOCKS AsseOts....o covennenn. .« ....$34,000,000
159 LA SALLE STREET CHICAGO

Assets, $61,639.557.56 Insurance in force, $187,670,839.00

PROMINENT lumberman of Minncapolis wrote  Provident has unexcelled advantages as a temporary pro-
me recently expressing his satisfaction over the  tection for business reasons during a heavy borrowing
very low net cost on Fifty Thousand Dollars  period. or enables a professional man to capitalize his
($30.c00.00) insurance, taken of me two years  brains at a very low cost while his earnings are small.

ago in the Provident Life and Trust Company of Phila- Notice record of policy mentioned above:

delphia. This is a ten-year Renewable Term policy with Policy Number. Amount. Premium. Net Cost.

liberal provisions for conversion to other forms of insur- 114710 $.25.000 $428.75 $303.00

ance. 115070 $.23,000 $428.75 $305.00
As a general rule. I do not believe in cheap insurance, Net cost for $50,000.00 insurance $610.00 or §12.20 per

but on the contrary, maintain that the best form of con- $1.000.00.

tract is that which accomplishes the dual purpose of )VARREN M. HOR:\.I';R'

andenmity for dependent ones and protection for the future 1038-1 Securi ) Gc"})r{ll Agent for Minnesota

Lof the insured. However, the ten-year-term as sold by the " O-f\(ij;);]iglr::,';’i;])“\‘;:\;”?m]dmg'

‘Low Death Rate Annual Divicends Low Expense Rate

- el
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Capital, paid up, $3,000,000.

BOARD OF DIRECTORS:

N. JOHN SHARPLES - =~ President.
%?LLIAM PRICE, Esq., Quebec -~ = Vice-President.
M. B. Davis, Esq. R. T. Riley, Esq. _B. J. Hale, Eﬁ‘
Wm. Shaw, Esq. John Galt, Esq. E. L. Drewry, Esq.
Geo. H. Thomson, Esq., F. E. Kenaston, Esq.

G. BALFO General Manager.
J. G. BI , Inspector.
E. B. CODE, Assistant Inspector.
H. B. SHAW - Superintendent Western Branches,
WINNIPEG.

F. W. 8. CRISPO, Western Inspector.
H. Ve and P. Vibert, Ass't. Inspectors.
m Hiam, Assistant Inspector.

Advisory Committee, Toronto Branch:
Geo. H. Hees, Esq. Thos. Kinnear, Esq.
QIUEgt‘E%—Ig:c‘lhogziep Bltation. Montreal, Quebec, St.
Louls, ue oly e.
ONTARIO.—Alexandria, Barrie, Carleton Place, Cooks-
town, Crysler, Englehart, Erin, Fenwick, Fort William,
Haileybury, Hastings, Hillsbury, Jasper, Kempville, Kin-
bourn, Leamington, Manotick, Melbourne, Metcalf, Mer-
rickville, Mount Brydges, Newboro, New Liskeard, North
Gower, Norwood, Osgoode Station, Ottawa, Pakenham,
Plantagenet, Portland, Roesneath, Ruthven, Shelburne,

UNION BANK OF CANAD

Rest, $1,500,000.

Head Office, QUEBEC.
(Established[1865.)

Total Assets, $30,000,000.

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

MANITOBA.—Altona, Baldur, Birtle, Boissevain,
Brandoun, Carberry, Carman, Crystal City, Cypress River,
Dauphin, Deloraine, Glenboro, Gretna, Hamiota, Hartney,
Holland, Kli]larney, Manitou, Melita, Minnedosa, Minto,
Morden, Neepawa, Ninga, Rapid City, Roblin, Russell,
Shoal Lake, Souris, Strathclair, Virden, Wawanesa, Was-
kada, Wellwood, Winnipeg, (Sargent Ave. Branch), Win-
%lpeg.h )(North End Branch), Winnipeg, (Logan Ave.

ranch).

SASKATCHEWAN.—Arcola, Carlyle, Craik, Cupar,
Esterhazy, Fillmore, Humboldt, Indian Head, ILemberg,
Lumsden, Maple Creek, Milestone, Moose Jaw, Moosomin,
Oxbow, Pense, Qu'Appelle, Regina, Saskatoon, Saskatoon,
(West End Branch), Sintalyta, Strassburg, Swift Current,
‘Wapella, Weyburn, Wolseley, Yorkton.

ALBERTA.—Airdrie, Blairmore, Bowden, Calgary,
Cardston, Carstairs, Clarisholm, Cowley, Didsbury, Ed-
monton, Ft. Saskatchewan, Frank, High River, Innisfail,
Lacombe, Lethbridge, MacLeod, Medicine Hat, Okotoks,
Pincher Creek.

BRITISH COLUMBIA.—Vancouver,

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

WESTERN BONDS.

FUTURE BOND ELECTIONS.
August 13—Corunna, Shiawassee county, Mich., $30,000
county court house bonds.
August 20.—Ballard, Wash., bonds to take up floating
indebtedness.

August 27.—Bemidji, Minn., $30,000 waterworks bonde.
FUTURE BOND SALES.

. August 10—Booneville, Ark.; $20,000 bonds of Boone-
ville school district; interest 4 percent; maturity 20 years.
Certified check $250. M. G. Latimer, secretary,

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

August 12—Richmond, Cal.; $85,000 building bonds of
Union High School district; interest 415 percent; 10V4-
year average. Certified check for 5 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. ‘

) A‘ugus't 13—Ely, Nev.; $25.000 building bonds of school
district No. 1; inferest 5 percent. Certified check for 10
percent. A, C. Bragg, clerk board of trustecs.

August 14—David City, Neb.; $22,000 refunding water

bonds; interest 5 percent; 2-20-year optional. W. S. Mec-

Coy, city clerk.

August 14—Lewiston, Mont.; $15,000 sewer bonds; in-
lerest 5 percent; 1o-zo-year optional. Certified check tor
$300 required. M. D. Kimball, city clerk.

August 15—Fort Stockton, Tex.; $15000 bonds of
sEhool dlstrlcg No. 1, Pecos county; interest § percent;
}Srﬂﬁ-year optional. Herman H. Butz, cashier First State

ank,

. August 17.—Red Lodge, Mont.; $400 bond of school
gllstnct No. 40, Carbon county; interest 6 percent; matur-
ity 5 years. Josie Young, clerk.

August 17.—Cambria, Wyo.; $2,500 building bonds of
school district No, 3; intercst 6 percent; g-year average.
Certified check for $50. W. W. Cool, district clerk.

August 17.—Benton and Yakima counties, Wash.; $3,-
400 building bonds school district No. I; interest 6 per-
%Cﬂt; 10-20-year optional. R. B. Walker, county treasurer,

rosser.

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

August 19.—Burlington, Towa; $40,000 police and fire
i;ali(on bonds; interest 4 percent. Robt. Kroppach, city

erk.

. August 19.—Farmington, 111.; $16,000 bonds of school
rhst_nct' No. 1; interest 5 percent; maturity $1,000 yearly,
beginning 1911, W. B, Orten, secretary school board.

. August 19.—Brainerd, Minn.; $39,000 to take up floating
indebtedness; interest 5 percent; bonds will be payable 4
each year, 1008 to 1916, inclusive, the remaining 42 bonds
;_Ccl)gg'payable August 15, 1917; bonds in denomination of
! 3

. August 20.—Spalding, Ida.; $600 bonds of school dis-
trict No. 88; interest 5 percent; maturity 10 years, Clark
D. Nicholson.

August 20.—Palisade, Colo.; $75,000 watcrworks bonds;
interest 6 percent; 10-15-year optiomal. Deposit 1 per-
cent, K. H. Cannam, town clerk.

August 21.—Pottawatomie county, Jowa.; $21,637.80
Pigeon Creek drainage bonds; intcrest 6 percent; 81-3-
year average. County Auditor, Council Bluffs.

August 21.—Chicago, Ill.; $1,000,000 bonds of sanitary
district; interest 4 percent; 10l4-year average. Depostt
§ percent. I. J. Bryan, clerk board trustces, 1300 Ameri-
can Trust building.

August 26.—Lorain Township, Minn.; $1,850 township
bonds; maturity 10 years. J. A. Hansberger, town clerk,
Worthington, Minn,

. August 28.—Chicago, IIL.; $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 ycars; $255,000 pavement bonds, 15
years; $50,000 sidewalk bonds, 20 years; $60,000 sewer
bonds, 30 years; $30,000 waterworks debentures, 30 years;
$60,000 debentures, 30 years; interest 414 percent. J. Kelso
Hunter, city clerk. ’

September 17.—Decadwood, S. D, $235,500 Lawrence
county refunding bonds; 10-20-year optional; interest 3
percent. Wm, McLaughlin, county auditor.

BOND NOTES.

Stickney, S. D.—Bonds for a schoolhouse will be voted
at Stickney.

Gary, S. D.—Gary has voted to issue $1.500 water-
works bonds.

Benton, \Nis.——$20.poo school bonds have been voted
in Benton school district.

Fort Dodge, Ia—Muscatine’ county will call for bids on
$150,000 courthousc bonds.

Callaway, Minn.—$3,000 school bonds have been voted
by Callaway school district.

Strong, Neb.—Bonds have been voted in Strong schaol
district for building purposecs.

Plankinton, S. D.—The sewer bond question of Plank-
inton carried by a vote of 75 to 606.

Beardsley, I\I_inn.—T.he $20,000 school bonds of Beards-
ley school district carried at the special election.

Tomahawk, Wis.—The city council of Tomahawk has
authorized an issue of school bonds in the sum of $30,000.

Sauk Rapids, Minn.—F. E. McGraw of St. Paul has
been awarded the $25000 waterworks bonds of Sauk
Rapids.

Falls City, Nch.—Waterworks and electric light im-
provement bonds in the sum of $30.000 have been voted
at Falls City. ’

Clinton, Minn.—Iigh school bonds of Clinton school
district will be voted on at a special clection to be called
at an early date.

Aherdeen, S. D.—The school district of Aberdeen has
issued a call for a special election to vote on issuing $12,-
000 school bonds.

Menahga, Minn.—School district No. 33,
county, will vote on applying to the state |
2,000 bonds of the district.

Billings, Mont.—Th

Wadena
loan of

-n
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Capital $1,000,000.00

 The FIRST NATIONAL BANK ST PAUL M

OFFICERS: E. H. Bailey, Prest. E. N. Saunders, Vice Prest. Wm. A. Miller. Cash. F. A. Nienhauser, Asst. Cash. . M. Nelson. Asst. Cash,
DmecTors; H. P. Upham, James J Hill, Howard Elliott, D. C. Shepard, H. E. Thompsom, E. N. Saunders, Lounis W. Hill, E. P. Shepard, E. H, Cutler,
Chas. W. Ames, E. H. Bailey, Theo. A. Schulze, Chas, W. Gordon, T. L. Schurmeir, W. A, Miller.

T. PAUL, MINN,

Surplus $1,000,000.00

was awarded the $35,000 bond issue of the Billings school
district at par and interest of 43§ percent.

Salem, S. D.—A petition is being circulated in Salem
asking the city council to call a special election for the
‘purpose of voting on issuing bonds for a sewer system.

Helena, Mont.—The trustees of Helena school district
~awarded the $26,000 issue of school bonds to the Union
Bank & Trust Company, Helena, at par. S. A. Keene

and A. J. Hood & Co., Chicago, were other bidders for
the bonds. .

New Hampton, Ja.—There seems to be some question
whether the New Hampton bonds, issued for $18,000 and
purchased by the First National Bank of New Hampton,
are legal. The election called for votes on issuing a com-
bined electric light and water plant, whereas it is claimed
the two propositions should have been voted on sep-

arately.

NEW MISSOURI BANK EXAMINERS.
(Special Correspondence to the Commercial West.)
Kansas City, Aug. 3~John E. Swanger, secretary of
state, has announced the appointment of three bank exam-
iners, two of whom are to fill vacancies caused by resig-
nations, the other being authorized by the amendment to

the law passed by the last legislature.

Daniel Hoefer, a bank cashier of Higginsville, is
appointed to fill the vacancy caused by the resignation
of Charles A. Burkhardt, who resigned about July 1 to
accept the position of cashier of the Farmers’ and Trad-
ers’ bank of California.

John S, Towl of Farmington, formerly president of the
Bank of Leadwood, is appointed to fill the vacancy in the
Southeast Missouri district, caused by the resignation of

Samuel Nichols, who resigned to accept the secretaryship

of the Missouri Lincoln Trust company of St. Louis.

Theodore Bothmann, who has been for several years
auditor of the Mercantile Trust Company of St. Louis, is
the new examiner, The last general assembly amended
the law relating to trust companies so as to make it the
duty of the secretary of state to exercise the same super-
vision over trust companies not receiving deposits as
formerly over trust companies receiving deposits.

This amendment added a number of trust companies to
the list and made necessary the appointment of a man
experienced in trust company work. Mr. Bothmann was
selected for this position. The complete list of state
bank examiners is now as follows: R. M. Cook, Trenton,
bank examiner in charge; Charles W. Watson, Kahoka;

Walter W. Head, Dekalb; Daniel Hoefer, Higginsville; .

William Wade, Springfield; Ross W, Hawkins, Linneous;
John S. Towl, Farmington; Theodore Bothmann, St

Louis.

ACCEPT BIG DRAINAGE DITCH.
{8pecial Correspondence to the Commercial West.)

Grand Forks, Aug. 3—The biggest judicial drainage
ditch ever completed in northern Minnesota has been
accepted from the contractor after a careful inspection by
Judge Watts of East Grand Forks, Judge Grindeland of
Warren, and Geo. A. Ralph, engineer of the state drain-
age board. )

The big waterway is known as judicial ditch No. 1 and
while it lies entirely within Polk county it follows closely
to the boundary of Marshall county, and as the lands in
that county are prevented from being overflowed by the
waters which the ditch takes care of, they are assessed
for a portion of the cost of construction.

The big ditch carries off a vast amount of water which
would eventually find its way into the Snake river and
thence into the Red river. It is 23 miles in length, includ-
ing a lateral ditch 11 miles long. The big ditch averages
10 feet in depth and is from 24 to 28 feet wide at the bot-
tom and from 48 to 50 feet wide at the top.

1t cost over $60,000 to complete it and the work of
construction has been in progress for the past four years,

It drains the entire northern portion of Polk county,
and carries an enormous volume of water as the fall is
sufficient to make a good stiff current. From year to
year this will wash the ditch deeper and deeper and while
there will be places where a little cleaning out will be
necessary no expense of material proportions will be in-
curred.

The completion of this central artery is an extensive
drainage system in this section of the valley marks a real-
ization of a portion of the drainage dream of northern
Minnesota and places in sight the goal of the drainage to
which the valley is eventually coming as nothing short
of the drainage will ever make possible the high develofr
ment of which the valley soil is.capable.

Because of the erratic pature of the rainfall, perfect
drainage is necessary. The Red River valley is this vear

recovering from the baleful effects of an over abundance

of rain for several successive seasons. The land that
could not be plowed for three years and grew up to
weeds became more or less sour and this will have to be
worked out before the crops on it are up to their former
standards,

STRIKE CUTS DOWN ORE SHIPMENTS,
{8Special Correspondence to the Commercial West.)
Duluth, Aug. 5—Notwithstanding the fact that over
half a month’s time was lost on account of the ore hand-
lers’ strike on the Missabe docks and nearly as much time
at Two Harbors and Allouez, the ore shipments from the
Head of the Lakes are still considerably ahead of thosc
of last year at this time. .
At the Missabe docks the strike caused a decrease in
shipments during July of this year as compared with last
vear of nearly Soco,000 tons, At Two Harbors the de-
crease was nearly half a million tons, and at Allouez the
loss of two weeks' time caused a decrease in shipments
of nearly 300,000 tons of ore in comparison with last year.
Up to date, however, the total for the year at the Mis-
sabe dock is 5,151,365, compared to 4,982,331 tons for 1900,
At Two Harbors the total so far is slightly below that o
last year, being 3,431,023 tons, compared to 3850044 for
last year at this time. At the Allouez the total so far has
been 3,050,827, compared to 2,641,536 tons for last year.
An attempt will be made by the officials of all the
docks to break all records during the month of August, in
order to make up for loss of time during July. At Two
Harbors and Allouez it may be necessary to operate ti}&
docks with small crews for a week or two, but they will
probably be able to take care of all the ore that comes
down from the range. The Missabe dock is already
working with its full crew of old men, and the ore carrers
are being rapidly disposed of.
The figures for July of this year and a year ago ar¢
given for all three docks below: .
July, 1907. J"u!;i;. égﬁb-

- Tons, 0
D., M, & N. dock .... ..1,067,219 1,801,098
Allonez dotk ...... 762,749 917,761
501,884 1,974,415

Two Harbors dock

Total, 1807, Total, 1506

to Aug. 1. to Aug L
Tous.

Tonsg.
D, M. & N. dock . ..5,151,365 4,982,331
Allouez dock ....... ..3,069,827 2.641,536
3,431,923 3,459,044

Two Harbors dock ...

CONTROL BRAZILIAN RAILROADS.

The New York Times says that the syndicate of New
York and Canadian capitalists, including Sir William Van
Horne and William Lanman Ball, which for some time has
been engaged in traction and harbor improvement under-
takings in Brazil have laid plans to extend its opetd
tions to steam railroad undertakings. The syndi-
cate is said to have under consideration the col-
struction, all told of 2,000 miles of railway in Brazil,
to connect and extend existing lines, The ultimate put-
pose is said to be to connect Rio de Janeiro with Monte-
video, the capital of Uruguay. Among the railroads said
tq have been acquired already by the syndicate are the
San Paulo and has been leased to the American syndicaté,
which is understood to have agreed to assume the 19,000
000 of 3 percent bonds issued by the state to cover the cost
of the railroad. Part of the contract with the state s said
to be undertaken on the part of the syndicate fo share 11
raising a coffee valorization loan, Under the title “Port
of Para a company was organized some months 380
under the laws of Maine to improve the port of Para.
Still, more recently another Maine corporation has beefl
arganized by these same interests to improve the port o
Rio Grande de Sui for which franchises were recently
granted. William T. Van Brunt, president of the St
Joseph and Grand Island railroad, and of the Harrimad
lines, is interested along with the other capitalists mel
tioned in the { i uridertaking.

i
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Central Trust Company

OF ILLINOIS

152 MONROE STREET
CHICAGO

Capita]» $2t0m!w0 s%ql%m $%0v 000

OFFICERS
CHARLES G. DAWES, President L. D, SKINNER, Asst. Ceshier

W. L O8BORNE, W. W. GATES, Asst, Cash.
A. UERLAUB, } Vico-Pres. ALBERT G. MANG, Secretary
WiLLiAM R. DAWES, Cashier MaLcoLM MCDOWELL, Asst. Sec
DIRECTORS.
A J. Earling, Pr oh M & St. Paul Blllwu Co
P. A. Valentine, - .
Arthur Dixon, - - Pren. Anhur Dlxon 'l'ranlfer Co
Charles T. Boynton, - Pickands Brown & Co.
Alexander H. Revell, . - Prost. Alexander H. Revell & Co.
& M. Felton, - - Prest. Chicago & Alton Ry. Co.
T. W. Robinson, - - v1oe-Prut. l‘mnoll Steel Co.
Chapdler B. Beach, - . C. B. Beach & Co.
Geo. F, Steele, - - Port Edwardl Fibre Co.
W, Irving Osborne, - Vice-President.
Charles G. Dawes, - Ex~Comptroller of the Currency.

Eatablished 1882,

The Plymouth Clothing House
H. J. BURTON. Pres, E. A. DREW, Treas.

H. L. Tuckgg, V-Pres. W. C. BURTON, Secy.
Men's Clothing,
Bw" Clothing.,
Hats'and Caps,
Furnishings,
FURS,

Shoes,

Trunks and Bags,
Cloaks and Wraps,
Millinery.

CLOTHING CIALISTS
For Men, Women and Children.
Goods sent on approval and accounts opened with responsible
retail buyers having Bank references.

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

UNION INVESTMENT COMPANY

FE mm’u&s;?%&} Bank of Commerce Building, MINNEAPOLIS wuis7s ov appLicaTION.
HIGH GRADE MUNICIPAL BONDS YIELDING 4 to 44 PERCENT.
Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

BERT

SCHWARZSCHILD €3 o7 N. S. Mitchell

Barnes Brmher Q|| & SYLZBERGER A/0 COPPER STOCKS
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Editorial Comment.

United States Steel report of earnings for the
June quarter beat expectations by a large margin. Net
earnings for the quarter were forecast at $43,000,000
to 844,000,000. The reality was $45,503,705, compared
with $40,125,033 for the same quarter in 1906, and
$30,305,116 in 1905. The June quarter beat the March
quarter by nearly $6,000,000. Unfilled orders were
naturally reduced by the large production, being 440,-
000 tons less than in March, But the’ aggregate of
7,003,878 tons compares with 6,809,580 tons this date
a year ago, a gain of 704,000 tons, or 11 percent. The
practical settlement of the iron range strike leaves the
steel industry in very satisfactory shape.

Examination of stock market transactions shows
that comparatively a few stocks dominate the bulk of
the market's activity. Since January 1, four stocks,
namely, Union Pacific, Reading, United States Steel
and Amalgamated Copper, constitute over 50 percent
of the entire shares that have changed hands. A
dozen stocks, including the above four and Anaconda,
Atchison, Brooklyn Rapid Transit, St. Paul, Great
Northern, Northern Pacific, Pennsylvania and South-
ern Pacific, have contributed over 80 percent of the
trading. The ratio of activity in these stocks has been
greater during the dull stock season of the past few
months than formerly ; although in 1906 these stocks
received two-thirds of the total sales and in 1905 near-
ly three-fifths. This simply proves that those who go
to the stock market like active and dominant stocks,
where there is always something doing.

In recognition of the point frequently made in these
columns, that the crop-raising west and south are year-
ly growing in financial ability and thereby in inde-
pendence of outside financial aid during the crop-mov-
ng season, the Wall Street Journal by way of analysis
states: “A different condition developed slowly when
the grain buying and the merchandising centers became
grain buying and the merchandising centers became
manufacturing centers. As the field of manufacturing
mvestment enlarged, in such cities as Minneapolis,
Milwaukee, Omaha and Kansas City, an additional
fund of working capital became a new feature of the
financial organization. Instead of simply needing
money to move the crops and supply merchandise in
the fall, manufacturing made the need of money peren-
nial instead of seasonal. When this came to be the fact

a new financial era was begun in merchandising, partly
also because of the all-year-round demand which manu-
facturing labor made upon the merchandising business.
Meanwhile the wealth of rural districts increased, the
demand for consumption from that quarter for
manufactures became less a seasonal demand and more
of a continuous requirement, each of the four seasons
creating its own demand and thus forming a continu-
ous call upon the trading and manufacturing activities
of such large centers. The growing independence of
the west and south is also due to a change in the people
themselves. They buy more frequently and more
abundantly because they are better able to do so. They
live better and enjoy themselves more because they -
have a larger measure of the wherewithal. As manu-
facturing and transportation have changed the south,
they have left fewer people in the field and put more
machinery there, so that the total earnings of agricul-
ture have to be divided between capital and labor, with
a larger proportion to machinery as well as a larger
per capita share to labor. People carry much more
money with them in agricultural and manufacturing
districts than ever, and this is part of the means by
which each of the great commercial districts of the
crop-growing regions of the west and south is com-
ing to have a degree of financial independence, even in
times of crop moving, which was unknown twenty or
even ten years ago.” By way of illustrating the
changed condition, the milling and elevator compa-
nies of the northwest this month are preparing for
crop-handling by floating their commercial paper in
large volume among the country banks of the half-
dozen rich and prosperous farming states tributary to
the upper Mississippi, instead of making the usual
annual demand upon New York and London. This
not only builds up the banking business of the north-
west, but relieves Wall Street during the season of
monetary stringency.

Financing the Crop.

The month of August usually ushers in the crop-
moving season, and with it the preparations for financ-
ing it. On account of the lateness of the crop season
this year, however, very little of the new crop will start
for market until September and the movement will not
be general until October. Moreover, by reason of the
prosperous condition of northwestern farmers, there
probably will be less rush this season to get the crop
to market ; and the prospect of good future prices will
cause a large percentage of the grain to be held over
through the winter.

The fact is, much of the worry expended by bank-
ers, editors and stock market investors on the sub-
ject of financing the present crop is unnecessary be-
cause without foundation. Last vear there was a com-
bination of several strong factors at one and the same
time, namely a bumper crop, a New York bhull stock
market, a low treasury balance and a financial strin-
gency in both Wall Street and Europe—all working
together at the same time to strain the country’s purse
strings to handle the crop. ‘

Look at the situation by comparison this year. First,
the present crop is admittedly below that of last vear
in both acreage and yield. Second, instead of a strong
bull stock market in New York clamoring for loans,
the market when not retroactive is inactive and compar-
atively dull. Consequently, there is a decreased demand
for money both on the stock market and in the grain
markets and harvest fields, Third, the government
treasury, instead of being at low ebb as last year, is at
high-water mark, with $75,000.0¢ i pOsits in
the national banks than-a v&.~ T"the new
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privilege under the Aldrich bill of depositing custom
receipts in the banks. Moreover, there has been an
addition to the circulation both from government notes
and from bank notes. So that alongside of decreased
demand for crop-moving and stock investment there
is a greater supply of currency both in the treasury
and in circulation.

There are other conditions which also serve to re-
lieve the monetary situation. Last year’s bumper crop
left farmers in a prosperous condition and able to hold
their crop this season to take advantage of profitable
prices. This will retard the delivery of the crop at
the markets and spread it over the crop-vear and there-
by avoid the go-day rush in the fall. Furthermore,
every vear finds the agricultural west diversifying its
crops, breaking away from the one-crop bondage, and
securing greater independence in regard to sources of
income.
stock, dairying, coarse grains, hay, potatoes and mixed
farming generally, is able to market his wheat when he
pleases and can hold it till January or March for a
price. .

One year ago the financial situation was specially
cramped by the heavy losses from the San Francisco
disaster, which produced stringency not only in New
York but in London. One year ago, moreover, the
Bank of France was being heavily drained to help
Russia. Today the Bank of France has fully recovered
its strength, its reserves are intact and condition pros-

perous ; and the Bank of England statement reflects a

similar condition of financial contentment abroad.

There is still another factor in the western financial
situation, that bids fair to assist materially in relieving
the usual autumn moenetary stringency in New York,
and that is, the disposition of western mills and eleva-
tors to raise the money in the west for financing the
crop, instead of calling so heavily upon Wall Street.
This is seen in the large quantity of commercial paper
which Minneapolis milling and elevator companies
are placing this season with the country as well as city
banks. The short period in which the money will be
needed makes the slightly higher rate thus paid of very
little consequence, and the costs and delays of ship-
ment are curtailed.

It is thus apparent from a careful review of the
many factors involved in the financing of the crop,
that the crop of 1907 will be financed with less strain
upon New York, and less monetary stringency pro-
duced elsewhere, than perhaps any previous crop in a
number of vears.

The Standard Qil Verdict.

Judge Landis has imposed fines amounting to $30,-
000,000 upon the Standard Oil Company for accepting
rebates from railroads on oil shipments. This is the
largest fine ever imposed in any court in the world,
and because of this fact it will be a topic of interest
with lawyers and laymen.

The practice of accepting railroad rebates has heen
a common one in the United States for several vears.
The Standard O1l Company does not stand alone in
this matter. Many ' uses of consequence and
many manufacti tion have accepted re-
pates. It has ho » regular form of con-
petitive proced: of the Standard Oil

The farmer who realizes largely from live-

Company, however, there was one result of rebating
that did not follow in the practice by -commercial firms
generally—it gave to the Stangard Qil Company a
virtual monopoly, as a result of which large profits
accrued. In passing judgment upon the justice of so
large a fine this difference must be emphasized.

We believe it has been the practice in courts to im-
pose fines upon the merit of the offense, but Judge
Landis introduced the feature of inquiring of the Stan-
dard Oil Company as to its ability to pay before im-
posing the fine. This is a feature of interest not to
be overlooked in measuring the justice of the judg-
ment. Its analysis suggests a principle not altogether
healthful. The record seems to show that the value
of the oil carried under the violations complained of
in this case was about $700,000. For accepting freight
rebates on this amount of product a fine of $30.000,000
is ‘imposed. . ’

The people have been stirred against Standard Oil
methods. Doubtless- many of the allegations made
against the company have been exaggerations, but the
fact remains that by some method the Standard Oil
has been able to drive competitors out of business.
The accepting of rebates was a contributory force to
this result, if, indeed, it was not the main one. In
other words the Standard Qil Company derived great
profits from a monopoly.

The Standard Oil Company is entitled to justice in
the courts and whether the fine imposed is excessive
is a question for the higher courts to settle. Lay opin-
ion will have no place in the final decision. The Cox-
MERCIAL WEsT helieves, however, that this fine is ex-
cessive and this view will, we believe, be common.

The judgment will, of course, stop rebating. if it
has not ceased already. This is a result favorable 10
the common business interest, but it would have been
gained as well by a fine the reasonableness of which
would not have been questioned in any quarter. If the
higher courts set aside the verdict on this ground the
effcct would be reactionary to some extent against
extreme penalties.

Strong Position in Steel.

During the the first four months of 1907 the United
States Steel Corporation is reported to have earned
enough money to take care of its charges for the en-
tire year, thereby leaving the earnings of the remaining
eight months of the year available for dividends.

Six months of net earnings this year amounted o
$84.600,000, or at the rate of $169,200,000 for the year.
as against $156,600,000 last year, $119.700.000 ™
1905, and $73.000,000 in 1904.

Deductions for interest, depreciation, replacement,
and improvement, on the basis of the first six months,
will reach $53.500,000 for the year. This will leave
the balance, $115,000,000 available for extensions and
dividends.

The increased strength of the United States Stecl
position as compared with former years is demonstrated
by the fact, that in 1907, the total charges of the v
are covered by the net carnings of four months; wherc-
as last vear it required nearly five months of net cart-
ings to cover charges, while in 1905 it took six months
earnings, and in 1gog the earnings of ecight montlis.

By reason of the fact Mfilled orders are lest
for June 36,076¢




Saturday, August 10, 1907

THE COMMERCIAL WEST , 9

preceding, it is possible the second half of the vear
may not hold up the production and earnings of the
first half, At the same time, nnfilled orders on June
30, 1907, are 7,003,000 tons compared with 6,809,000
tons on the same day in 1906, and 4.829.000 tons on
June 30, 1905. So far as unfilled orders go, therefore,
the situation is stronger by over ten percent than a year
ago, and stronger by over 50 percent than two years
ago at this time.

During the year ending June 30, 1907, the iron and
steel exports of the United States reached the vast
total of $181,530,000, as compared with $160,900,000
the year before, and about $100.000,000 as the average
of the five years preceding. Japan, China, Canada,
South America, South Africa, Australia, as well as
Europe, are vearly increasing purchasers of American
iron and steel products. The foreign market has there-
fore become a large factor in the strength of the Ameri-
can iron and steel position,

Settlement of the Strike.

*It may be several weeks before the striking miners
and the corrpanies settle down to a complete resump-
tion of their former industrial relations; but, for all
practical purposes, the strike on the Minnesota iron
ranges ceased when all parties concerned accepted the
terms named in Governor Johnson's proclamation.

These terms provide that, while the strikers may
peacefully assemble for discussion in their public
meeting places, they shall not march in processions or
mtimidate those who desire to work, nor shall they be
suffered to molest the preperty or interfere with the
working of the mines.

Both the strikers and the companies have acquiesced
in these provisions, and a state of peace on the ranges
has taken the place of turbulence and threatened vio-
lence. The governor's act in visiting the range in
person and thereafter sending his personal representa-
tives to meet both working men and managers at the
principal mining points on the range had an excellent
effect in the direction of a pacific settlement, and ren-
dered the calling of the troops to the scene unnecesary.
Governor Johnson’s proclamation had the rare good
fortune of finding favor with both of the conflicting
parties as well as with the public; while the accepted
terms of the proclamation give the mining companies
an opportunity to resume operations without violent in-
terference or destruction of property.

The result is, that ore trains are again moving, the
lake docks are loading vessels for the lake vovage.
and operations in stripping and getting out ore are un-
der way in practically every section of the range. Many
of the strikers are returning to their old positions, New
men are being emploved in some instances, and settle-
nients are being gradually adjusted with old hands.
To all appearances it is only a matter of time when
the mines will be generally operated on the usual scale,
and with pretty much the same crews of workingmen.

The success of Minnesota in the adjustment of its
mining strike is in happy contrast with the strike con-
ditions in the Pennsylvania coal regions or in the Col-
orado and Idaho gold and silver mines. The prompt
action of the governor in reaching the scene hefore
bloodshed had taken place and of mapping out satis-
factory lines along which the conflicting parties could

‘particularly for his own houschold.

barn near the city.

proceed without violence or destruction of property
svas a prominent factor in the adjustment. Another
factor is the industrious character of Minnesota work-
ingmen, on the one hand, and the practical common-
sense of the managers on the other, which made ad-
justment of differences possible.

Class and caste differences and hatreds have not
had time to develop in the brief history of the Min-
nesota iron ranges as yet, and for that the country has
much to be thankful. The managers of the Minnesota
mines were themselves workingmen a few years ago.
understand the men and their lives, and themselves
live plain and unostentatious lives in touch with the
industrious rank and file about them. When one con-
siders that the Minnesota mines produce one-half the
iron ore of the country and practically one-fourth that
of the world, the peaceful settlement of the Minnesota
iron ore strike is a matter for general congratulation
throughout the business world.

THE BULL’S EYE.

No healthy man was ever horn or imported into Amer-
ica who hasn’t hoped for good times for our country, and
Men who have the
praying habit generally pray among other things for good
times. “Bless us in basket and store” is a form of pulpit
prayer so old that the memory of ministers runneth not
to the contrary. In way back times in American history
when men had to hustle for a living they hoped to sec
prosperity “shoe-mouth deep.” Later on they wanted it
knee deep, and when they waded into it up to the belt
they called for it chin deep. In these latter days it has
come in floods so that you know the location of the sub-
merged tenth only by their “bubbles” on the surface. A -
few of us are yet head above the wave and a few are still
crying and complaining that they are walking dry shod;
but compared with the days of our grandfathers the poor
of today are dripping wet with prosperity. It has come
for sure—all we prayed for and more than we dreamed of
after getting into bed following the prayer. We are pros-

perous. But we still are troubled. What is the matter?
¥ ox %

A socialist paper lying on my desk says that our pros-
perity is of the lumpy kind, that is not spread evenly over
the earth’s surface; that the rich are growing richer and
the poor poorer, by leaps and slips; and that the poor are
skinned to the bone by the over-fed rich. This is probably
true in certain spots where we have not had time to inves-
tigate. But as far as we can see from our front door, the
poor, or at least those who draw wages in exchange for
their handywork, are just now feeling a good decal more
cocky than those who are paying wages. One day last
spring I tried to get a man to plow a little field just over
the city limit fence. Could 1? Every man wanted $5 a
day for an eight-hour day, with all the hours of coming
and going and sitting on the plow beam taken out of the
cight and counted in on the five. The most of them
wouldn't any more think of crossing the city lmits to
work than they would of flogging their grandmother.
One man who had the teams and the disposition to work
told me that he had to pay $2.50 per day for the most
exasperatingly unskilled labor man ever put up with:
“And if you intimate,” said he, “that they are not earning
their wages they throw down the shovel and demand
what's coming to them.” Last weck T was in a great dairy
One of the proprictors said; “I had
to come from North Dakota and help my brother, The
hired men got the best of him. Just before you came I
had to chase a man out of this barn who can’t be trusted
to do a stroke of work when we are out of sight” The
same day a ncighboring farmer said to me: “I'll be willing
to take my share of hard times if for nothing else than
just to get even with these highfalutin’ hot oe
out to cat pie and s} 1 : ;
see somebody call at my ga

that hire
'd like to
feally willing to
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earn his money.” That evening the young man who runs
the evening paper route in our quarter of town said that
he could not find dependable boys to carry papers. The
few he had had Dheen hired away from him. Even the
washerwomen in our section of the city seem to live by
sampling jobs. They peck around in the laundries of the
best homes like a hen in a fifty-bushel bin of shelled corn

and quite as independent.
* x *

Now if all this abundance of wealth served to make
men and women more faithful to their trust, more consci-
entious in their work, more grateful for the stuff they
receive and for the hardships they escape, we might say
that prosperity is a success, But does it? Is the average
workman more dependable, more careful, more skillful,
than he was during hard times? Is the man with the lap
full of plunder praying any harder for the Lord to make
him useful and keep him humble? Is he really as pleasant
to meet and as public-spirited as in the days when he
had about one-sixteenth as much bankable property? If
not, then is this great freshet of prosperity worth praying
for? Is it the best thing possible? If not, then it may
not be worth while to pray very loud for the Lord to
preserve us from a spell of hard times. It looks now as
though a good many things worse might happen to us
than going “Back to Grigsby’s Station, back where we

used to be so happy and so pore.”
—The Sharpshooter.

CORRESPONDENCE.

Thinks Dogs Too Numerous.

Editor the CoMMERCIAL WEST:

In your recent article on the Twin Villages, you omit-
ted any reference to the most striking characteristic of our
village character. Yea, our Indian village character, as
manifested by our large population of dogs. 1 refer
especially to the St. Paul village, where may be found at
almost any street corner dogs of cvery known breed and
dogs of every unknown breed, dogs of every size and color
and many of no special color, barking, yelping, howling
dogs. In some sections of St. Paul the maintenance of
private lawns has become impossible. A gentleman
bought an adjoining lot next his residence with the single
view of developing a handsome lawn next his residence.
He had the lot graded, sodded and fenced with a nice wire
fence all except the front. This lot graded and sodded

improved the looks of the whole block. For two years by

much labor he fought the dogs off, but this spring the dogs
had become so numerous and aggressive that he threw up
his hands in hopeless despair of being able to protest, and
left to themselves the dogs dug up that lawn as effectually
as if they meant to plant a spring crop.

: A St. Paul Citizen.

St. Paul, Aug. 7.
The Railroads Again.

Editor the CoMMERCIAL WEST:

In a rccent editorial replying to a letter of mine, you
say the people are prejudiced and hint that I am also.
Well, that may be but I have always tried to keep that
part of my nature down. I believe the railroads should
have a fair show and it may be that the law makers make
too many laws. Private individuals, however, have to
obey the law, so why not railroads? [ know that it takes
brains to manage a railroad and the managers should make
money but when a company of men can start with no
capital, bond a road for double it costs, and expect to, and
do, pocket the other half, and make big dividends on the
watered stock. Now thesc are facts, but what 1 want to
get at is your advice how to get the service on the branch
‘hat runs from Wadena to Oaks. When the talk first

came up about changing the time petitions were gotten up
and sent in protesting but the change was made just the
same. We were promised that the mixed train that car-
ries way freight would be here in the forenoon so that
people along the line could go to the county seat, transatt
their business and get back the same day. Now that
worked a while but when the fall business came in it was
impossible to get the mixed train on time. I don’t believe
it has been on time six times in six months, The towns
along the line got up, last winter, new petitions to the
company, asking for the old schedule back again. About
four weeks ago the agents along the line were asked by
the manager of the company what the feeling of the pa-
trons were in regard to the change and all that I have
heard from advise the change (the company is trying to
crawl out of the small hole) but so far there has been
no change and I don’t think they intend to change. I be-
lieve and statistics bear me out that the roads can make
big money on the actual value of the roads at reduced
prices. I have been in various kinds of business in my
life and find I have to have capital of my own to make
business go. W. L. WINSLOW,
President First State Bank.

Battle Lake, Minn,, July 13.

CONSIDER A CLEARING HOUSE.
(8pecial Correspondence to the Commercial West.)

Aberdeen, S. D, Aug. 6—There has been considerable
discussion for the past few weeks among the bankers o
Aberdeen as to the advisability of establishing a clearing
house for the banks here. It seems likely that such a
financial center will result. :

In business, and in banking business especially, Aber-
deen is now ranked next to Sioux Falls and is claiming to
be the commercial center of this portion of the country.
In one sense it is a commercial center, but as regards the
banking situation it is of the same status as the smaller
towns of this state. A banker of this city, in discussing
the project, said: :

“If a clearing house were to be established here the
city would become the center in a financial way, as it 1511
other ways, and in addition to its convenience for the
bankers in transferring their paper, the city would in-
crease in importance in the commercial world. The list of
cities having clearing houses is accepted as standard'news
by the press assocations, and a great deal of free adver-
tising results for the cities represented.” L.

For many reasons the establishment of an institution
of this kind appears feasible to the bankers, and it 18
thought probable that it will be a reality in a very short
time. . )

The benefits of a clearing house to bankers are mnum-
erable and efforts have been made here for some time to
cstablish such an office here, but without success so far.
It seems that the time is pretty nearly ripe for it now,
however.®

NEW ASSISTANT .CASHIER FOR NATIONAL
BANK OF COMMERCE.

The National Bank of Commerce of Minneapolis an-
nounces the election of 1. F. Cotton as a new assistant
cashier, which became cffective August 1. Mr. Cotton
has served with the Bank of. Commerce for some five years
in various capacities, and leaves the position of discount
clerk to join the official staff. He is a native of Towd
having had charge of country banks in that state folt‘
several years hefore coming to Minneapolis. At presen
he is vice president of the Minneapolis chapter of the In-

stitute of Banking.

The liner which Messrs. Harland and Wolff :m'f t‘i
build for the Hamburg-Amerika line will be about 785 fee

long by 88 foot beam by 35 foot draft, and register 50,000
tons. Thus she will be ¢ rger than the new

Cunarders. :

B e BB M o — e e
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TWO CONVENTIONS ON LAKE SUPERIOR.

Two bankers’ associations will hold their annual con-
ventions on the shores of Lake Superior next summer.
The Minnesota convention will meet at Duluth, while
Michigan has clected to meet at Marquette, the members
from the lower Michigan peninsula coming to that city in
a chartered steamer. The convention will be held some
time in July. .

The Michigan association now numbers 407, out of a
total of 765 banks in the state. Louis G. Kaufman of Mar-

LOUIS G. KAUFMAN.
President Michigan Bankers Association.

quette, whose picture is presented herewith, heads the
association. Mr. Kaufman is vice president of the First
National Bank of Marquette. The statement of this in-
stitution on May 20 was as follows:

Resources.
TiMe 08NS .. ...u. et e teraren e ireeeaiens $953,620.72
I)emand collateral foans .................. $394,711.03
Cash, exchange, and due from U. 8. 731,878.47
Jreasurer L.......ii.iiiiiiiiiiiieaen, 337,167.44
U" 8. bonds and other bonds at Par........ccvevneneens 357,480.09
Bank bullding ..........c.ivieiiiti e 39,000.00
OVerdrafts ... . ... .. .. iiiieriirerirrrnaraneens 72.56
Total L. $2,082,051.76
 Liabilities,
Capital stock pafd in ...................... $150,000.00
$256,5692.04
Surplus and profits ........................ 106,592.04
National bank notes outstanding .................... 150,000.00
Deposits ... . 1,675,459.71

. Peter White is president; Louis G. Kaufman, vice pres-
ident; Edward S. Rice, cashier, and Charles L. Brainerd,
assistant cashier.

REACTION IN GOVERNMENT BONDS.

(Spe.dal Chicago Correspondence to the Commercial West.)

Chicago, Aug. 6.—C. Frederick Childs, Chicago man-
ager for Messrs. Fisk & Robinson, said to me today:

“The market for United States government 2s of 1930
dur_mg the last few days has suffered a reaction and bonds
which were recently quoted at 106 bid, offered at 1064,
are now quoted at 10534 bid, offered at 1057%. However, in
view of the probability that the secretary of the treasury
will not offer for sale any additional Panama Canal bonds
in the near future and in view of the probability that we
shall experience a firm money market for the next 60
or 90 days, in which event the sccretary of the treasury
wil] dou.btless come to the relief of the banks by placing
funds with them, there should result an increased demand
lor a substantial amount of all issues of United States
bon(}s. In fact, national banks generally are not inclined
to dispose of their bonds below the nominal price of 106
and on account of this condition we are inclined to the
opinion that the present level for all government bonds is
likely to advance.”

Irving National Exchange Bank

West Broadway and Chambers Street,
NEW YORK
Statement of condition, May 20th, 1907.
Assets.

Immediately Available:
Cash in vault and Exchanges for

Clearing HOU88 ........ccv000s $5,175,846.30
Due from Correspondents and
Demand LoOans .........eevnee 4,659,0865.13
—_——  $9,734,930.43

Available Within 80 Days:
BOnds....orreneeresseas..$1,474,550.00

Other Investments .............. 364,586.25
Loans due in 30 days............ 4,349,708.18
_ 6,178,843.48
Other Loans and Discounts:
Due in four months............. $5,838,333.88
Due after four months.......... 996,910.04
———— 6,834,243.93
$22,748,017.78
Llabilitles.
Capital ... . iiiiiiiiiiiiiireirei i i, $2,000,000.00
Surplus and Profits........ erieriseenraaans . 1,080,127.22
Circulating Notes and Bond Account.......... 1,422,700.00
Deposits ............. e eniaaseesrr ey 18,246,190.56
$22,748,017.78
Officers.

Lewis E. Plerson, President; James E. Nichols, Vice-
President; Chas. L. Farrell, Vice-President; Rollin P.
Grant, Vice-President; Benj. F. Werner, Cashler; David
H. G. Penny, Asst, Cashler.

Special Facilities for Country Banking

FIFTY YEARS OF BANKING IN CHICAGO.

“Fifty Years of Banking in Chicago” is the title of a
beautiful souvenir book just issued by the Merchants Loan
& Trust Company of Chicago in commemoration of its
fiftieth anniversary. The Merchants Loan & Trust Com-
pany accepted its first deposit account on June 10, 1857,
and the book tells the story of the growth, not only in
size but in strength, solidity and influence, of the institu-
tion in the fifty years which have since elapsed. Consider-
able space is first devoted, however, to the Merchants
L.oan & Trust Company of today, for, as the authors say
in their foreword, “age of itself does not signify greatness
and if the Merchants Loan & Trust Company were not
today a thoroughly modern bank, there would be little ex-
cuse for this book.”

In a sense, the history of the Merchants Loan & Trust
Company is an epitomized history of the evolution of Illi-
nois banking. Included in the book is presented, for in-
stance, a copy of the first official statement of the banks
of Chicago following the fire of 187r1.

A comparison of those figures with the latest figures
of the banks in Chicago shows a remarkable growth in the
banking business of the city in the intervening thirty-six
years. )

The statement as of December 31, 1871, shows nine-
teen national banks in the city at that time and seven
state banks, not including small savings banks whose fig-
ures are lumped. The aggregate capital of the national
banks was $7,000,000, and that of the state banks brought
the total capital up to $10880,000. The total surplus and
undivided profits were $3,511,123, the total deposits $37,-
218,537, and the total loans and discounts $26,295,707.

The latest official figures published by the banks of Chi-
cago showed an aggregate of $57,050,000 capital stock,
$51,438.486 surplus and undivided profits, $710.000,000 of
deposits and $480,000,000 of loans and discounts. There is
now one bank in the city that has more capital and surplus
than all had in 1871 and there are now half a dozen, each
of whose deposits are larger than the city’s total in 1871,
The city's increase in deposits in the period has been more
than 1900 percent.

Of the nineteen national banks in the list of 1871 only
three now remain under their old titles. Some of them
have failed, others have gone into voluntary liquidation
and several have consolidated and absorbed the smaller
institutions. Of the seven state banks mentioned in the
list only one now remains.

INVESTMENTS AT HOME

We invite correspondence concerning the
permanent investment of your funds in

Farm Mortgages or Bonds.

Circulars sent upon request,

Wells & Dickey Company,

BanKers. Minneapolis,
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WATSON & COMPANY,

BROKERS

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

Stocks, Bonds,

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

Grain,

MEMBERS:
'AGO BOARD OF

CHIC TRADE.
NEW YORK PRODUCE EXCHANGE.
UTH BOARD OF TRADE.

Private Wires to Chicago, New York and Other Cities.

Prowvisions.

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

NEW YORK COTTON EXCHANGE.

TELEPHONLE CALLS

Northwestern Main 4492 nnd Main 2816
Twia City 14

THE STANDARD OIL FINE.

(Specilal Chicago Correspondence to the Conmunercinl Weat.)

Chicago, August 5.—Naturally the absorbing topic in
Chicago is the fine of $20,240,000 inflicted upon the Stand-
ard Oil of Indiana Saturday by Judge Landis.

The fine is the greatest in history. It exceeds the price
the United States paid Spain for the Philippines. It is
doubtful that the higher federal courts will allow it to stand.
The purpose of congress in fixing fines for the offenses
which Standard Oil of Indiana was convicted. was clearly
not to confiscate property, but to deter firms and corpora-
tions from further sinning. The trial judge, however, has
apparently interpreted the penalty as a method to achieve
confiscation.

The fine imposed will bankrupt the Standard Oil Com-
pany of Indiana, which is the defendant. When the court
summoned Mr. Rockefeller and other directors of the par-
ent corporation into his presence to find out whether they
were not the real owners of the Indiana corporation, he
avowed his intention to assess the fines in accordance with
the wealth of the real owners. In other words he looked
not to the amount of the capital, of the resources and
carnings of the defendant corporation, but to the wealth
of the owners of the corporation’s capital stock. In intent
he levied fines not with an eye to the offenses, nor in
measure commensurate with the resources of the corpora-
tion defendant, but with an eye to stockholders (who may
have been innocent of any guilty knowledge) and in mea
sure commensurate with their wealth.

If a man is fined for drunkenness by a police magistrate,
is the fine to be made excessive if he happens to be rich,
and to be made nominal if he chances to be poor? The
notion that individual wealth or poverty has any thing to
do with determining the amount of a penalty, is not good
law. The offense, not the relative wealth of the offender,
is the measure of the penalty.

And this brings us to the point raised by Attorney
Moritz Rosenthal, easily the ablest ol the lawyers en-
gaged in the case.

The court practically declared the defendant an old of-
fender and in his final opinion remarked that it would be
preposterous to suppose that this was a virgin offense.
Attorney Roscnthal objected to the consideration by the
court of any hearsay opinion or street talk or mob in-
cendiarism.  And he declared that such outside considera-
tion was a subversion of all Anglo-Saxon justice.

The Standard Oil Co. of Indiana has not been previ-
ously convicted of this effense, There is nothing on the
records to show that it has previously been guilty. Na
legal evidence exists upon which the court had any right
to form a judgment. I he found such a judgment. which
aided him in assessing the size of the penalties, he must
have formed it upon hearsay, upon the word of the street,
upon the ex parte statements of Tda Tarbell and the lucu
brations of Hearst

A man convicted of robbery is told by the judpe thet
he is an old offender, not because of any previous con-
viction or of any account spread upon the court records,

but because the judge has heard gossip to the effect that
the prisoner is a bad character. Was not Attorney Rosen-
thal correct in charging that any such action by the court
was a subversion of fundamental law? If the court was
correct, then any man is liable to be convicted of any
crime or misdemeanor, which any malicious or imagina
tive person chooses to invent and to circulate.

The defendant corporation may have been receiving
rebates for 20 years, but the court has no legal knowledge
of such facts. The court was either penalizing the de-
fendant under the Elkins act passed in 1903 or under the
interstate commerce act of 1887. If under the Elkins
act, the court was forbidden by the federal constitution
to make of the statute an ex post facto law. The court
was limited to offenses committed in the four years since
the enactment of that law, even if the court had legal
knowledge of previous “rebating.” If under the act of
1887, the court was bound to consider the fact that the
government had never prosecuted the defendant or anyone
else for the alleged offenses, and the further fact that the
defendant in that time was simply following the common
practice of innumerable corporations, according to com-
mon report.  Tf, after 20 years of remissness the govern-
ment wishes to commence enforcing a dead-letter prohibi-
tion, it is inequitable to fix a confiscatory fine, in the first
instance, upon the victim, as it is unnecessary to do so in
order to stop the undesirable practice of rebating.

A democracy must learn to be just, says Governor
Hughes of New York.

All the above is presented under the assumption that
The Standard Oil Company of Indiana was in fact guilty
of the erimes of which it stands convicted. The defendani
denies its guilt and was not allowed to present to the jury
collateral evidence of its innocence. .

Moreover, Judge Landis made a ruling of law. whic
the sapreme court may finally pass upon, and which
important to every shipper in the land. Its effect 1s that
a shipper by accepting from a railway the railway's stat¢:
ment of what is the railway’s rate, is as criminally re:
sponsible as the railway, if the rate happens to be l!lCR?»'
or happens by mistake not to be properly and technically
fitled at Washington.

~ In other words, if a railway charges the wrong rate
cither by accident or design, the railway is not only re-
sponsible to the government, but equally so is any mn®
cent shipper who may have taken the rate from the ratl-
way. |
If a rate clerk makes a mistake in his printed schedules,
as is often the case: if a delayed rate is not filed on tine
in Washington, as frequently happens, a vengeiul gowrl";
) ] . AEN
ment punishes not only the railway, but all shippers w ;‘
have no other means of learning what the rate 13 than the
declaration of the railway. . -

But in these particular instances the defendant coi
poration declared it was not guilty of paying illegal rdtt.;:
It showed, or officred to show, that sinee 1895 it had hu‘l
paying a “commodity” rate of practically 6 cents "N(h‘:ll
of a “class”™ rate of 18 cents, over not only the Alton, t‘”
the Eastern Minais and the Burlington, 1t “ﬁ‘"r"‘l -'rr
show that sinec it enjoyed the same rate over the l"‘.".i
ern Hlinois, it was receiving no favor from the I:nlt(ll’
rival, the Alton, and was dividing its husiness cqually )lfc
tween the rivals.  But the judge would not allow t
Jury to consider such testimony,

—Philip Payne.
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Deposits,

E. F. MEARKLE,
J. S. POMEROY,

SECURITY
NATIONAL BANK

MINNEAPOLIS

Capital and Surplus, $1,900,000
$11,500,000

Reserve Accounts Invited

OFFICERS:

F. A. CHAMBERLAIN, President
PERRY HARRISON,

FRED SPAFFORD,
GEORGE LAWTHER, Ass’t Cashier
STANLEY H. BEZOIER, Ass’t Cashier.

Formerly
Security Bank
of Minnesota

Converted to a
National Bank
June 1, 1907

Vice-President
Vice-President
Cashier

Ass’t Cashier

SIMPLIFY STATE BANK INCORPORATIONS.

"(Speclal Correspondence to the Commercial West.)

Seattle, August 3.—That in the incorporation of state
banking institutions the articles must be plain and simple
in form is the purport of imstructions issued to State Bank
Examiner A. W. Engle by Assistant Attorney General A.
J. Falknor.

The request for an opinion arose from articles of in-
corporation submitted by the Farmers Bank of Krupp,
Washington, which were voluminous. The assistant at-
torney general instructs the bank examiner to strike sev-
eral paragraphs from the articles. He points out that the
articles cover numerous points already regulated by the
Statutes relating to banks, and that such paragraphs are
entirely superfluous and apt to be misleading.

Seattle July Clearings.

Bank clearings for July, 1907, in the Seattle clearing
house totaled $45,192,406.22, an increase of more than $7,-
900,000 above the showing made in July, 19go6. This brings
the total for 1907, thus far, to $285,236,530.01, or an in-

crease of $14,440,000 over the figures for the same period
in 19o6.
Assistant Cashier Resigns.

Stockton Veazey, assistapt cashier of Dexter Horton
& Co. of Seattle, has resigned his position with that insti-
tution to hecome cashier of a bank in another city, He
declines to tell his future plans. Mr. Veazey had been
chosen Seattle delegate to the national convention of the
American Institute of Bank Clerks.

Opens Banking Department.

The Title Trust Company announced this week that
its new banking department, which was organized two
months ago, had made eminently satisfactory progress.
The deposits now amount to $300,000.

Will Offer Additional Bonds.

The_f .remaining A$180,ooo worth of Alaska-Yukon-Pacific
Exposition stock is to be offered for sale in September.
The original incorporation of the exposition was for $500,-

000, which subsequently was increased to $800,000, ail of

which, with the exception of $180,000, was eagerly taken
up, chiefly by Seattle investors,

RIGHT OF CITY TO CONDEMN.
(Special Correspondemace ta the Commercial West.)

Grand Forks, Aug. 5.—The right of a city to condemn
property outside of the city limits was one of the points
raised in the case of the city of Harvey vs. Dolan and Me-
llwaine, an action just finished in the district court at
Fessenden, N. D, and it is a point on which the case may
80 up to the supreme court of the state. The action is
one to condemn property for water works purposes, and
the defendants were given a judgment of about $100 an
acre for a tract ahout twenty-five acres in extent.

Harvey is to have a water works system and a large
reservoir is to be formed in the Cheyenne river to fur-
msh water. A dam is to be so constructed as to create
fhis reservoir, which will cover in all about 150 acres, and
the water will range in depth from four to twenty feet.
l‘h.c aty of Harvey and the Soo railroad toek the propo-
sition up jointly, it being agreed that the city should fur-
nish the reservoir, while tie railway company will fur-

nish the pumping power. The plan on which the proposi-
tion is being worked is a large one, and the firm of
Lykken & Robinson of Grand Forks are the engineers.

The case is a very important one to municipalities of
the state, involving as it does the right of cities to con-
demn property outside of the city limits. In the Harvey
case the land all lies outside of the corporate limits, in
the bed of the Cheyenne river.

MILLER-DAVIS COMPANY EXPANDS.

The Miller-Davis Printing Company of Minneapolis
find cexpanding business requires more floor space and
have added the ground floor of 215 Nicollet avenue to their
offices.  This will be used for bank and office supplies, and
the double second floor spiace now occupied will be used for
office furniture stock. This department is much enlarged and
large lines of office and bank furniture will be carried.
The company has recently opened a branch house at Duy.
luth at 228 West First street,
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N. W. HARRIS, President
ALBERT W. HARRIS, Vice President
HOWARD W. FENTON, Treasurer
FRANK R. ELLIOTT, Cashier

HARRIS TRUST & SAVINGS BANK

Organized as N. W. HARRIS & CO. 1882 Incorporated 1907.
Marquette Building, CHICAGO.

Capital and Surplus, $1,500,000

ALBERT G. FARR, Vice'Presiient
GEORGE P. HOOVER, Vice President
EDWARD P.SMITH, Secretexy.
JOBEPN H. VAILL, Asst. Cashier

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

Complete equipment for hand-
ling affairs of trust.

Bonds for Investment.
Correspondence invited.

Capital, $5600,000.00

L. Ordean, President.
?.'B. Dight, Cashier,

Surplus, 81,000,000.00

FIRST NATIONAL BANK DULUTH, MINN.

UNITED STATES GOVERNMENT DEPOSITA

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

Undivided Profits, $126,000.

W. 8, Bishop, Asst. Cashier.
W. J. Johuson, 2nd Asst, Cashier.

S

THE BANK CLERKS’ PROGRAM.

Following is the program prepared for the annual con-
vention of the American Institute of Banking, which will
be held at Detroit, Mich., on August 22, 23 and 24:

Thursday, August 22, 1907.

Forenoon S8ession,

) Meeting 10 8. m.
Called to order by President Fred A Crandall,

Invocation. -
Address of Welcome, Hon. Willlam B. Thompson, Mayor of

Detroit, Mich,

Response.
Paper—'Bank Examination,” L. E. Wakefield, Minneapolis

Chapter.
Paper—*Entertaining Angels Unawares"” or “How the Small

Account may Become Valuable,” G. G. Fischer, Milwaukee

Chapter.
Paper—‘‘Value of Personality in Banking,” H, J. Gucken-
berger, Cincinnati Chapter.
Luncheon. :
Afternoon Seasion, 2:30.
Departmental Discussion.—Conducted by Franklin L. Johnson,

8t. Louis, Mo.
Evenling.

Entermainment arranged by Detroit Chapter.
Friday, August 23, 1907.
Forenoon Session,

Meeting called at 9:30.

Invocation.
Address, F. H. Johnson, Esq., President Peninsular Savings

Bank.
Address, O. M. Stafford, Esq., Secretary and Treasurer Wood-

land Savings & Trust Co., and Broadway Savings & Trust Co.,
Cleveland, O.

Paper—*“Value of Bank Examination by a Committee of its
Clerks,”” Milton L. Wicks, New York Chapter.

Paper—“What China's Awakening Will Mean to the United
States,”” W, F. Paull, Seattle Chapter

Paper—*“The Commerclal Value of the Panama Canal to the
United States,”” George H., Keesee, Richmond Chapter.

Luncheon.
Friday Afternoon at 2:30.

Steamboat ride to St. Clair Flats.
6 p. m.—Dinner at hotel at St. Clair Flats.
Intercity Debate—Subject—''Resolved, That the Commercial
Development of the Age has been Detrimental to the Highest
Interests of the People,” Chicago and Milwaukee vs. Washington
and Baltimore.
Moonlight Steamboat Ride Return to City.
Saturday, August 24, 1907.
Forenoon Session—Calied at 9:30.
Business Session.
Annual_Election, “Conversation,” Geo. E. Allen, Secretary
American Institute of Banking.
Afternoon Session,
Unfinished Business.
Evening Session—Banquet.
.y Toastmaster, Hon. Edwin Denby, Detroit.
America, a Land of Opportunity for Young Bankers," J.
C. Monaghan, Esq., one time professor in University of Wiscon-
sin, late chief of division of consular, reports, department of
commerce and labor.
“Opportunity,” J, J. Sullivan, Esq., president the Central
National Bank, Cleveland, Ohio.
“Prepare,”” John Willilams, Esq., assistant cashfer State
Savings, Loan & Trust Co., Quincy, Il
::ldeal Banker,” E. D. Durham, Esq., manager Onarga Bank.
The Institute Mlicrobe,”” Ralph C. Wilson, Esq.. assistant
cashier Bankers National Bank, Chicago, 1ll,

CHICAGO BANKING NOTES.

(Special Chicago Correspondence to the Commercial West.)

Chicago, Aug, 6,—President Roberts of the Commercial
National Bank assumed his office last week. He was
clected president of the bank to succeed the late James H.
Eckels, and resigned as director of the United States
mint to accept the position. In the current number of the
North American Review he has the leading article, in
which he draws attention to the enormity of the huge gov-
ernment surplus and argues that only by thorough tariff
revision can the anomaly be remedied.

The Harris Trust & Savings Bank, at the close of the
first six months after its incorporation, exhibits net profits
of $92,089, or carnings at ‘the rate of 14.73 percent yearly,

and an increasc of $1.180.145 in deposits over the amount
at the latest call of the state auditor. Which is a far bet-
ter showing than any other bank commencing about the
same time is able to do.

RAILROAD VALUATIONS HIGHER.
(Special Correspondence to the Commercial West.)

Picrre, S. D., Aug. 6.—The entire valuation of railway
property in this state this year is $21,659,000.

This is an increase of 435 percent over last year, when
the valuation was hixed at $14.962,000.

The state board of assessment, which has completed
its work on the railroad assessments, made advances all
along the line, thus fulhilling promises made during the
campaign by insurgents that they would make an ade-
quate assessment of all railroad property. It was the in-
surgent claim that railroad values were cntirely too low

and their investigation, resulting today in the big increase,
indicates that they were right.

Where last year the average assessment per mile was
$4,170, this year it is increased to $6,306, an advance of
$1,506 per mile, a raise of not quite 34 percent. .

One of the biggest increases made by the board was in
the terminal railway property at Sioux Falls, Last year
the very low assessment of $89,408 was placed on this
property, but this year the board boosted it about $200-
000, making the total assessment $288,408.

Dr. James Bonar of London is about to take up the
office of master of the new Canadian mint at Ottawa.
Ontario. He is a well known English economist an
author of standard works on Adam Smith and Ricardo:
h_e has, moreover, been head of the civil service commis-
sion of England and prominently associated with the m-
dustrial co-partnership and other movements for the
amelioration of the condition of the British working
classes. '

DALY BANK & TRUST CO0.

BUTTL.

Butte, - Montana
(EsTABLIBHED 1882) Capital and Surplus, W-Ng?
OFFICERS:—John G. Morony. Prest.;: John C. Lalor, Vice-Prest.; .

g:'i:,bome. Cashier; R. A. Kunkel, Asst, Coshier ; R. W. Place, Asst.
or,
PR Ar Lot ey by ey R HAig -
payable in the ted States 0
‘We aim to extend tonour cu.tomoru' every accommodation consistent
conservative banking.

We tespectfully solicit your business.
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Oneida Bldg.,

Minneapolis Ware-house For Rent

Will erect a building to suit tenant on lot 66x165 with
trackage, on Washington Avenue North, near center
of city, and rent for a long term of years.

WALTER L. BADGER,

1st Ave. So. and 4th St.,

Minneapolis, Minn.

CHICAGO MONEY FIGURES.

(Special Chicago Correspondence to the Commercinl West,)

Chicago, Aug. 6.—In July the Chicago banks shipped
$8,715.000 to the country, received from the east and the
sub-treasury $3,250,000, and from other sources $4.658,300.
The resultant loss in the month to the banks was $806,700.
The July shipments were $714,400 less than in June, re-
ceipts from the east $1,392.000 more, and from other
sources $634,180 more.

The total shipments of currency for the seven months
of 1907 aggregate $71,365.320. and the receipts $53.388,740,
this showing a net loss of $17,076,580. The receipts for
the corresponding period in 1906 showed total shipmenta
of $75,849,000 and receipts of $54.388,000, with a net loss
of $21,731,000. The net loss for 1907 is therefore $3.754.-
420 less than the net loss for the first seven months of
1906,

Bank Clearings.

Chicago bank clearings for July aggregated $1,086,805,-
177, or only $33,704,045 less than the aggregate of the
month of May, the record month of 1907 thus far. Com-
pared with July, 1906, the figures represent an increase of
2040 percent, or of $184.330,614. Compared with July,
1905, an increase of 36.93 percent, or of $292,857,903.

The first seven months of 1907, comparcd with the
first seven months of 1906, show an increase in aggregate
bank clearings of 1357 percent, or of $975,110,534. Com-
pared with first seven months of 1905, an increase of 28.38
percent, or of $1.613.915,931.

The aggregate for July just passed was swollen some-
what semi-annual interest and dividend disbursements;
but bankers are serenc in the belief that the main in-
crease represenis a substantial genuine advance.

New York Exchange.

Rates for New York exchange in Chicago during July
ranged from 20 cents premium to 20 cents discount per
$1,000. W. G. Sturgis of Chicago compiles the following
table of rates of exchange, the first quotations of each
day being before clearings and the second after clearings:

Premium. Discount.

JUIY 1 i i i i i e 10620 (..., .
0 ...,

Par ...,

Par  ......

HIT 1) R

10 10

Par 5

e 10

.. 100 5
loa 5

A 5
July 16 20
July 17 @ 20
July 18 20@ 15
July 19 250 15
July 20 157 Par
July 22 e e i 10
July 23 20
July 24 040 25
July 25 30w 25
July 26 . Jo0qr 25

July 27 .
July 29 .
July 30 ...
July 31

3048 20
2540 20
20 Par
10@ Pay

. THE SITUATION

Fisk & Robinson say of the situation in their bulle-
tin of investments for Augidst: Trade recession and eas2
of money are inevitably linked together. The evidence
thus far indicates that while there has been some further
progress in both during the month, it has not been nearly
so pronounced as was anticipated. While business men of
5‘;“1.“(1 judgment, prompted doubtless largely by their in-
dividual desires, publicly assert that the present pace can-
ot be maintained, it nevertheless seems to go on with
practically undiminished vigor. The reports from the
steel and iron industrics are conflicting, but in the main
Suggest contraction. It is, however, difficult to adjust this
C."'d(‘l.TCC to the fact that the United States Steel Corpora-
t:‘f“ Is planning to take out 40,000,000 tons of iron ore
:lcllia)l;tzl.qsr.onctlﬁze\ri:;gizlrﬂzz;ch repurts‘ and' c.<r»mi‘nu(:(~l. 11(-:1\.'y
little diminution i comm(‘)r‘.fliansp(;)r?.u;ol‘l 1.|'uhml(% I.mt
ARer all, it should e ercia an | mdustrial activiry.
voltme of besimess p torlllc'm l,“j“ tlnt the abnormal
normal of tomorrgw P(?;‘;?i\)l 'm‘l)" (l“jk'l\]y ‘1"‘“”'“0 o
somewhat the prcscn.t %illlil:i()l;\’ ‘l"~L “‘.C ln'“bl"“"rl’l'(‘““l
trade recession has hem; pr.cdict;(l 'nrl mﬂf‘.“ 1 M-‘lf e
bit a nation dcvcloping or et : ('ll.l(. -sn]m.g n\ OLLl‘lrl’L‘(l:
may progress so far exor i -ﬂ[] ? as s the United States
make usual that which was prci'ii::l-l Slh’lll‘_Of Sy as o
dented. s sly considered unprece-

Ease of money is a relative te

h rm. TFor instance, the
thought in cveryone’ i

s mind has been that the railroads

; .

AND OUTLOOK.

and the great commercial industries would have great
difficulty in securing accommodations, owing to the short-
age in the available money supply. On the record, how-
cver, we find that the railroads demanded and secured
more accommodation than last year. Most of it, it is
true, has been borrowed on a much higher intercst basis,
but this appears to be immaterial to the roads in the face
of their earnings, which continue astonishingly large.
1t seems to be proven that capital is not really lacking for
proper purposes, but is merely discriminating in favor of
securities of high yield. Instead of Union Pacific an
Atchison bond issues being a discouraging failure, 1t
should be considered remarkable that so many were sold,
in view of the enormous amount of high-yielding attrac-
tive sccurities which have been issued recently.,

The available money supply is always a grave factor
which must be reckoned with, and undoubtedly we shall
have high fall rates, but with the liquidation which has
occurred in stocks; with the money which is still to com=2
into circulation from the redemption of the 4 percent
government bonds; with the excellent condition of the
treasury’s finances, and especially in view of the con-
certed effort which is apparently being made all over the
country to provide for the pressing needs of the near fu-
ture, there is no reason to apprehend a serious situation
in the mouney market during the “critical period”

. now ap-
proaching.

Rallroad Bo-~d
Here the question naturally a

dullness i
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CAPITAL $1,000,000.00

SURPLUS $400,000.00

EXCELLENTLY EQUIPPED

=R

CONSERVATIVELY MANAGED
—extends lo ils patrons Goe besl service «

CENTRALLY LOCATED

PR

S. A. HARRIS, Pres. F.E KENASTON, V.Pres. A.A.CRANE, V. Pres. W. S. HARRIS, Cashier. W. F. McLANE and 8. 8. COOK, Asst. Cask’s

the bond market been as great as has been claimed? It is
true that there are standard 4 percent, 414 percent and 5
percent bonds which are very slow of sale at the prices
asked, but the volume of short term notes and equipment
securities yielding far higher returns and commanding a
much readier sale, which have becn quickly absorbed by
the investing public, has been very large.

While the volume of business on the stock exchange in
railroad bonds has not increased to any extent, sentiment
is distinctly more optimistic, and prices of active issues
have been inclined to harden. A favorable indication is
the advance in the prices of the various issues of short-
time obligations.

Federal Finances and Government Bonds.

The fiscal year, 1906-7, in accordance with earlier in-
dications, proved to be remarkable as one of extraordi-
nary figures with many statistical records broken in the
federal accounts. The enormous surplus of $87,000,000
surpassed in magnitude all years in the history of the
republic, with the exception of the year 190z and certain
years of the civil war. In the transformation in process
at Washington from political policies to business methods
in the administration of the executive departments, much
undoubtedly has already been accomplished, but the indi-
cations are that the good work is to go on.

The appointment by Secretary Cortelyou of a commit-
tee of treasury officials to consider a plan for impreving
the organization of the treasury department is significant.
The committee consists of the three assistant secretaries,
the comptroller and the auditor of the department. The
letter of instructions calls for a simplifica®on of the meth-
ods in use and the adoption of a system whereby the sec-
retary and his assistants shall be brought into closer re-
lations with the work of the various branches of the de-
partment.

In connection with the reform of the currency, the
treasury department is now supplying the demand for
small bills in accordance with the provisions of the Ald-
rich act. A new series of United States five-dellar notes
will be issued to take the place of an equal amount of sil-
ver certificates of this denomination, which will be re-
issued in smaller denomination. Large denominations of
gold certificates are being replaced by a new ten-dollar
gold certificate. The net result of these changes will
doubtless tend to produce a wider field for bank-note cir-
culation.

The bank-note circulation now records $604,000,000, an
increase of $43,000,000 over a year ago. The past month
has witnessed a net decrease in public deposits of $24,000,-
000, bringing the figures at present to $158,000,000. The
slow redemptions of the short 4s—by July 10 only $17,500,-
000 had been redeemed-—has to that extent limited the re-
lease of government funds for purposes of reinvestment.
At the present date, approximately $12,000,000 remain un-
redeemed.

There has not been a very active demand for govern-
ment bonds during the past month.

An important factor affecting the market for 2s during
July was the ruling by the treasury department that banks
which took advantage last October of the secretary’s
offer, permitting the substitution of municipal and railroad
honds for governments, as security for United States de-
posits, provided the government honds thus released were
used for increasing circulation, would not be allowed 10

retire circulation and sell government bonds until all rail-
road and municipal bonds accepted at the time had becn
withdrawn. This decision prevented some of the banks

that desired to take advantage of the higher prices for *
both Panama 2s and 2s of 1930 from selling those issues
in the market. Partly on account of these conditions, and
because of a moderate but steady demand for 2s, there re-
sulted a net advance of 114 percent.in 2s of 1930, which
were offered at the close at 106%4 flat, with Panama 2s rul-
ing at 10514 ex. .
The market for 4s of 1925 was disappointing. It was
generally expected that many holders of the 4s maturing
on July 1st would reinvest in the'long term 4s, but with
substantially no buying orders in the market and some
large lots offered for sale, that issue declined from 129}
flat at the opening of the month to 12754 ex, at the close.

Government by Recelvership.

The institution, by the government, of proceedings
against the American Tobacco Company, caused more or
less uneasiness through fear that the government was
about to enforce its policies with regard to cerporations
through the medium of receiverships. This idea was wide-
ly circulated, and until the facts were more clearly under-
stood, the effect on the market at home and abroad was
disquieting. The use of the term receivership was pe-
culiarly unfortunate in view of the present sensitiveness
of the public mind, but in reality, there was little cause
for alarm. In brief, the facts, as we understand them, seem
to be as follows: The government in its bill first recited
the improper conduct of which it believed the trust to be’
guilty. 1t then in its prayer asked that the corporation
if found guilty should be restrained by the court’s injunc-
tion from continuing its illegal practices. And only as 2
final prayer, and with the evident implication that such 2
remedy will not be resorted to except upon disobedience
to the injunction, the bill prays “if the court should be of
the opinion that the public interests will be better sub-
served thereby, that receivers be appointed to take pos-
session * * and wind up” the affairs of the guilty cor-
poration. The theory as to this form of punishmen!
seems to be that as the trust is impersonal and cannot be
imprisoned, as in the case of an individual the penalty of
dissolution should be held over its head in order to en
force obedience to the law. It is a far cry from the first
to the last stage of such legal proceedings, and it is hard-
ly conceivable that any defendant would compel the court
to proceed to such extreme lengths.

Co-operation Between Government and Railroads. .

In our July bulletin we ventured to express the oP‘“"
ion that the railroads would ultimately be ben_eﬁted greatly
through their new relationship with the national govcrlr(l-
ment. We cannot but feel that within the past few wee;
there has been strong confirmation of this view. We fin
the railways through a sub-committee of the AmC“““.
Railway Association co-operating with a governmcnt_c‘{mn
mission appointed by the interstate commerce commxssxo(l
to make experimental tests on block signal systems an
other safety devices. . od

Interstate Commerce Commissioner Harlan is cret'illte:l
with handing down an opinion to the effect that whi €2
rate fixed by the state statutes or a state commission ‘1:»_
entitled to respectful consideration, it has no greater §a‘:le
tity as applied to interstate traffic than a rate establis e
by a railroad company, and that the interstate commt’-l'bc
commission would not hesitate should such a rate o
shown to be injurious either to a carrier or to 2 shlPP"hig
refuse it as a basis for fixing an interstate rate. In thaﬁ
connection too it is noteworthy that a federal COU"{ 0a
just declared unconstitutional the North Carolina rai ria .
rate bill. No little irritation on the part of state °b% re
has resulted and the case will undouptedly comel eoof
the supreme court for final adjtdication. Regard esfst ]
the final outcome, it indicates a purpose on the part ooads
judicial branch of the gove;nme]nt. to protect the r
from a certain class of state legislation.

It is apparent from the above, which reflects the ctlgﬂf“
understanding that is developing in various ways as future
rights and duties of al jes i ted, that the
holds a brig
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A. B. HEPBURN, Prost.

A H. WIGGIN, Vice-Prest.
E. J. STALKER, Caghler

C. C. SLADE, Asst. Cashier
S. H. MILLER, Asst. Oashier
K. A. LEE, Amt. Cashier

W. E. PURDY, Asst. Cashler

The Chase National Bank

OF THE CITY OF NEW YORK
UNITED STATES DEPOSITARY

(DEC. 14, 1906)

CAPITAL =« « « = o = = =« = = 85000000 JOHNLWATERBURY
Poreign Exchange SURPLUS AND PROFITS (EARNED) - - -  4159,000 ALo=vis WISON o
Department. DEPOBITB =« - « = =« = = = = = 61053000 : -

DIRECTORS
H. W. CANNON, Chatrmac
OLIVER H, PAYNE
GRANT B. SCHLEY
. GEORGE F. BAKER
JAMES J. BILL, 8t. Paul, Mina.
A. BARTON HEPBURN

WESTERN BANKERS' CONVENTIONS.

August 14, 15..........Montana.........Livingston.
August 22, 23, 24...... Bank Clerks..... Detroit.
September 23, 24, 25, 26Am. Bkrs. Assn. Atlantic City.
October g, 10......... Illinois...... .... Moline.
October 18, 19 ..... .. Nebrasgka........ Omaha.

BANK CLEARINGS.
Bank clearings for the week ending August 1, 1907, and the
percentage of increase and decrease for the week of leading
centers and all western points as cc)m};m‘e& with the corre-

sponding week last year as reported by Bradstreet’s:

Aug. 1 Ine. Dec. July 26
New York $1,508,716,000 .... 13.8 $1,480,729,000
Chicago 223427000 5.5 ... 228,713,000
Boston .. 138,707,000 1.1 .... 149,076,000
Phifadelphia 130,565,000 .... 3.3 131,621,000
St. Louls 52,494,000 5.6 .... 56,004,000
Pittshurgh . 19152.000 .... 3.5 55,537,000
Sun Franclse 29,576,000 .1 38,357,000
Baltimore .... 28,257,000 2.3 25,429,000
Kansas City 30,340,000 17.4 29,117,000
Twin Gities 26,615,000 6.9 27,613 000
Cincinnati . 25,569,000 1.5 26,544,000
New Orleans 13,413,600 ..., 13,100,000
Minneapolis . 18,106,000 18.7 18,146,000
Cleveland . 17,704,000 16.8 16,679,000
Detroit ... 12,770,000 14.6 13,163,000
Louisville 11,814,000 12.3 12,030,000
Los Angele 9,301,000 .... 10,350,000
Omahs .. 9,275,000 5 10,667,000
Milwauke 9,637,000 15.1 9,625,000
Seattle | 9,392,000 21.1 9,736,000
St. Paul 7,590,000 9,467,000
Providenc 6,644,000 3.1 7,150,000
Buffaly . %.886,000 9.9 8,025,000
Indianapol 6,970,000 6.9 7,585,000
Denver ... 6,220,000 ... 7,859,000
Fort Worth 6,096,000 51.4 6,598,000
Richmond . 5,730,000 12.3 5,930,000
Atbany ..., 5,621,000 5 5,335,000
Washington . 5,198,000 ..., 5,809,000
Salt Lake City 7,055,000 £1.1 6,010,000
Portland, Ore, 6.337.000 26.6 6,487,000
8t. Joseph . ... 5,090,000 9.2 5,173.000
pokane, Wash 5,491,000 55.5 5,837,000
Tacoma. ....,.. 1,630,000 31.9 4,928,000
Peoria ,...... 0" 2,126,000 ... 2,189,000
Des Moines 2,330,000 12.1 27493000
Stoux City 1,784,000 11.0 1,894,000
Wichita, ... 1,259,000 10,4 1,235,000
Davenport .. 170,000 ... 731,000
Little Rack .. 1,116,000 15.8 1,133,000
opeka ... 828,000 3.2 '967.000
Springfield, Til.. 671,000 .... 18.5 872,000
elena ..., 800,000 84.2 980,000
Rocktord, 1i1..... 0000 560,000 16.9 607,600
Cedar Rapids, Towa.. 531,000 12.9 536,000
Fargo. N, D ........ ... 383,000 .... 11,6 - 259,000
Bloomington, 11 .1 389,000 42.4 ... 316,000
Quincy, Tt ... 1T 410,000 17.4 ... 854,000
Sleux Falls, § D, 435,000 187 397,000
Decatur, T ... 293,000 7.3 281,000
Fremont, Neb, ../ 13,000 158.7 271,000
Jacksonville, 0. .. . 10" 219000 Y 183 000

Tincoln, Neh, .. .. 335’000 2 .
Vincoln, Neb. 11111l 939,000 939,000
Hw;lt!:}g‘ Cal. .......... H 1,884,000 2,904,050
Galveston 0T ! 0,066,000 31,207,000
ston ... % 11,044,000 o 10,343,000
:4 SN — e —
Total, 17, 8.... ....... $2.510,191,000 7.3 $2,511.61%.000

Tot. outside N.'¥ 1.001,474,000 4.3

1,030,882, 600
Dominjon of Canada.

%{;‘;‘%;r{aoal ...... 327.584,000 ... 1.0 $30,601,000
Winnipeg .. 20,220,000 .... 5.5 21,437,000
Vancouver, g ¢ 10,501,000 8.0 ... 11,734,000
Victorla, B ‘QC 3,822,000 173.9 3,859,000
Calgary . " 712,000 30.4 1,595,000
Edmonton .. 1,341,000 28.7 . 1,544,000

omn L 74,000 46.5 ... 919,000
Total —

Not | $74.419,000 1.9 ..., $82,168,000
clearingsncguded in totals because containing other items than

N
complete, »&;gn&?‘gﬁg in totals because comparisens are in-

VANCOUVER MORTGAGES,

F . .

Snmgoor? tt}l}l;e standpoint of the investor in city mortgages
are lackin i‘gr}?wu}g coast cities offer advantages which
deve Opmegntn}t ¢ citles of the east and middle west where
2 carems 1135 progressed further. The security back of
Vancouvez %acéd real estate mortgage in a city such as
point of sufers .,h::s ot to be questioned from the stand-
. ¥, while, 1:;1 ti}e matter of rates, returns can

pie e e oty darger than in the older com-

& Murdocl} 1 18 indicated ;I‘l the offerings by Williams
) ; O city mortgages in Canada’s

. anc;mx;cttx?g from 614 to 7% percent. The
tial growth, Tonss er has been one of solid and substan-

ea .
often follws a";}"&g’ Opportunity for the slump which so

‘__

WARREN W. HURD,
INVESTMENT SECURITIES.

Bond Issues and Farm Mortgages Bought
and Sold.

Germania Life Building,

ST. PAUL, - = MINN.

u This bank has all the advantages af-

forded by ample capital, a large list
of correspondents, and desirable con-
nections at the large commercial centers
for making collections and handling
the business of banks and bankers.
Reserve accounts are solicited upon
which interest is allowed.

JOHN R. MITCHELL, WILLIAM B. GEERY,
i ident Viece Prenident
| WALTER F, MYERS, HARRY E. HALLENBACK,

| Viee President Cashier
EDWARD H. MILLER, Ass't Cashier

!
I
|

NATIONAL COMMERCIAL BANK
 ALBANY, N VY.

Capital  $1,000,000
Surplus

and Profits 1,758,133
Deposits, 17,795,537

OFFICERS:

RoBeRT C. PRUYN,
President,
GRANGE SARD,
Vive-Prest,
Epwarp J. Hussgy,
Cashier,
WALTERW.BATCHELDER
Asst. Cashier.
Jacon H. HErzoG,
Asst, Cashier,

We make a specialty
of collecting Grain
Drafts.

MERCHANTS NATIONAL
B ANK New York

Capital & FOUNDED |[aeumpn
Surplus
$3,500,000 $20.000,000
GOVERNMENT, STATE AND CITY DEPOSIT
Foreign Exchange Letters of Credit Cable Trﬁnlggars
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Bank of Pittsburgh

National Ssociation

Nearly a century of experience in handling the accounts of banks and bankers enables
this bank to give the best possible service.

Pittsburg. Pennsylvania.

RECENT DECISIONS RELATING TO BANKING.

An Address Delivered by Andrew Alexander Bruce, Dean of the College of Law of the University of North Dakota
Before the State Bankers Association of North Dakota on July 22nd, 1907.

The subject assigned to me was that of “Recent Declsions also a North Dakota case which may give the banker some
Relating to Banking."” 1It, of course, has been impossible for satisfaction. It certainly muakes more secure and satisfactory
me to read all of the recent decisions which have affected bank- the dealing In state and municipal warrants. In it the court
ing and the banker. It would be impossible for me to discuss held that where the City of Fargo had received from the prop-
them all before you—time would not permit. I have there- erty owners the mmount of taxes and special assessments levied
fore selected a few which have seemed to me important and for the specific purpose of paving for a local tmprovement, and
will endeavor to say something concerning the gencral at- the taxpayers had expressed their acquiescence in the assess-
titude of the courts towards the great industrial struggle of ment by payment without protest, the city could not, when askel
today in which the banker, more than any other business man, to pay the contractor's warrants, resist payment on the ground
is so vitally interested. He is vitally interested in it becausec that the taxes and assessments were invalid because of a con-
he almost alone of business men deals with soclety as a whole stitutional or statutory limitation upon the debt limit of the
and Is affected by the success or' failure of society as a whole, municipality. *7The limitations upon the debt creating power”
He Is the great financial agent of soclety. The commercial the court said *‘the inhibition against contracts without a prior
importence of great industrial struggles, such as those that have appropriation therefor, the provisions requiring the recording
been going on in Colorado and in California; the tremendous the yeas and nays upon propositions to appropriate or expend
slgnificance to the commercial world of all anti-trust legisla- money, and the other provisions of that character, whether
tion, and of all attempts to regulate business have made them- constitutional or statutory, were designed for the protection of
selves too apparant upon the stock muarkets of New York and thoxe upon whom as taxpayers the burden of the municipal obe

1 3

(Chicago, and in securities generally, to need comment by ne. ligations rest. It self evident that those for whose benetit
‘T'he banker above all others is interested in these securities and these protective provisions were designed can waive their pro-
city cannot be heard to say that it is under

in commercial and industrial stability generally. tection. The
no obligation to pay the money received to those for whose

I will first refer to a few of the recent decisions. I want to . . a4
say this in regard to the decision—they above all indicate to me henetit it was paid becuu'._s‘u those wiio pald it should not have
the necessity of a greater uniformity in the laws of the several beo,n compelled to do so. i

The case of Bank of Commerce v. Pick, annther North Da-

states. They emphasize the importance and necessity of the mn " h
work of the Commissoners on Unjon State Laws, who, in con- kot case, construes sec, 3265 of the code or 1899, which provides
junction with the American Bar Association are now secking to that every contract made on the behalf of any corporation doing
codify and to bring about some degree of uniformity in the bysmvss in the state without having complied with the pro-
commercial codes of the severil states, This movement demands visions of the law in relation to such corporation shall he
your encouragement and support, for it is to you all im- wholly void on behalf of such corporation, association or joint
portant, while to the lawyers who are undertaking it, it is stock company and its assigns. It makes the dealing in com-
largely a labor of love. You remember the story of the doctor mercial paper more secure. It so construes the word “‘assigns
and the lawyer, of the doctor who, lacking patients, prayved [ 48 to prot-ct the innocent holder and (Andors‘ne for \'al}‘xe b_«'mfg
for a creturn of the good old days of diphtheria and other con- maturity of a negotiable promissory note. The word ‘‘assigns
tagious diseases, and of the lawyer who, lacking clients, prayed as used in the statute the court holds does not inr:lugie‘the holder
for the return of the good old days of discord, bankruptcy and in due course of a negotiable instrument, but is limited in its
ruin. I do not know bhut that as a matter of fact many a law- meaning to transferees by assignment of choses in action as
yer is benefited by the confusion and the tangles that are to | Cistinguished from hoelders in due course.
be found in our legal systems, and the lack of uniformity in The case of Moore v. Skyles, a Montana case, is of impor-
the laws of the various states. If, therefore, you find him try- tance although it does not state any new law. It merely em-
fng in momentary spasms of virtue to straighten these tangles phasizes the “rule thut the statement on the back of a postal
out, for heaven's sake help him along! He needs your co-opera- money order that only one indorsement is permitted means
tion and advise as well as your encouragement. It is above all exactly what it says. My experience has been that it is the
necessary that in the line of commercial law at any rate the most difficult thing in the world to make any American citizen
tawyer and the hanker and the business man should co-operate, realize or ht‘llf;‘}'e that any rule, law or ordinance really means
The lawyer has often failed to recognize practical facts and what it says. The case holds that a postal money order ““d"-bf‘_"
practical exigencies. He is inclined too much Lo be carried away by the payee to another who endorses it to_a third party to _M_‘
the cash cannot bhe transferred by such third party to another so

by legal theory and to depend upon the decisions of. the past, l R < N
which were often handed down in a commercial era whkich wide- ag to give the holder an enforcible title to the money or re-
ly different from ours. The business man, on the other hand, course upon the endorsee of the payee. .
finds it Qifficult to realize that all laws must be general in their The case of Guthrie v. Huarkness, a case decided In the su-

preme court of the United States, holds that the fact that the

application and that the law cannot provide for specific cases. i g )
ilr)ep falls to realize the care with whi?h general I‘l{l(‘s must be United States statutes require reports to be made by natlona!
formulated. Law, as a matter of fact, and especially that banks and provide for the appointment of examiners to investi-

¢ R gate the affairs of such bunks, does not cut off the commul

which has ben promulgated by the courts, in the past has

largely been a compromise between the theoretical and the prac- law right of the stockholders to inspect the books of such binks

at any reasonable time., And that the right of such stockholder

tical. It is for the bankers and the bhuxiness men to see that ! ! ! .
in the codifications which are now being prepared and pushed 50 to Jdo may be \‘nm‘l'u(‘d in the state courts by "vm"m{;]}}lfi;lerl
through the legislatures, the commercial rules therein formu- I'he case of Star Compress Warchouse Company v, 3 ““'““m
lated keep pace with and are responsive to the real and prac- | Cotton Company, a Missippippl case, denles to the wareio oy
tical exigencies of today. company the right to deny that cotton has been received Jb\'
o si . stored with it after a certificate thercefor has been given b?

I will now with your permission call attention to a few its servants and agents, ‘The court in this case evidenced a
of the recent cascs. laudable intention to make the warehouse receipts negotiable
The case of Hart v. Hanson, a North Dakota case, has a and the binks seeure in advancing money thereon. The case 13
tendency to render more peiceful the life of the North Dakota in the right direction, although I believe it is at present ”m""‘f‘l
banker. ‘'The opinion holds, and this in spite of contrary hold- to the weight of judicial authority. A number of (‘nurls‘]m\‘-
ings in many other states, that a director of a state bank owes beld, and among themn the supreme court of the United States
no diroct duty to the creditors ef the bank, nov to the public; (the supreaie court of Washington has so held during the past
that it is to the corporation itself that he is liable; that it is vear) that if the agent of a warehouse gives a receipt or a rail
the corporation which is linble to the creditors and to the publice. roud agent gives a bill of lading for goods which he has not
The creditors, the court hwelds, Jdeal with the bank »nd not with in fact received, the act is so palpably outside of the scope ”{.
the director.  This decision will relieve the director in the future the authority of the agent that he alone is liable; that the
from many suits which ereditors might otherwise he induced to warchonse or raflway company §s not linble at all unless 'hi'
bring in the case of the insolveney of a bank. The cuse, how- subsequent acts it has ratified the transaction,  The "“”“r.”‘-
ever, unfortunately for the banker, merely applies to staute of the courts take the position that the company has placed
banks and to the North Dakota courts, and a different holding its agent in a position to defraud the publie: thiat it Knows th.;ll
may be met with in the federal courts and in the e of na- the bill of Luding and the warchouse receipt is. to say the lcr:f\f,
tional banks. In fact, during the last vear the Michigan case of quasi negotiable, and that 4 vast amount of husiness is «:n{-
Stalley v, MeGraw adhered to a different rale, and a rule ricdd on by means of attaching drafts Lo receipts or bills ‘3‘
which I believe finds some support in the federal deecisions. lading and borrowing money thereon, and that where one of ](“-.:
innocent partfes must suffer he whose aet Arst makes the 1o

“The ease held that, where the directors of a national bank who e onl v
© R

This in my opinion is t

are required by the federal statutes to make reports to the possible should bear the burden. e
comptroller of the currencey, exhibiting the resources and Habili- sine commercial rule. The question should be settled “h,\‘ for
ties of the bank, in signing the stautory reports known or code in ey ate,  Kvery stiate should by statute prn\ldlq“r
«hould, by the exercise of ordinary diligence, know that an item absolute ability in such cases on the part of the warehnuse

of loans and discounts contains securities warth much less than railway company., -
their face value, which will materially affeet the vilue of the The case of Vallelly v, Roard of Park Commissioners of Grand
bank's stock, they will be individually liable to a purchaser of Furks. N. D)., halds that the indebtedness inhibited by lh(‘l ““'ln
the stock who is daanaged by in good faith relyving upon the re- stitution to @ ity is that contracted by the city for Ithi(';"._
port. So tno a number of other cases ingist that the dicector purposes and doex not tefer to the tndebtedness of an rlll‘ll"
cwes at least some duty of carve and supersision to the publie, peudent gehool district, even though partinlly within the m city
and enforce the common law rule that if a4 person who owes cipitlh borders. It also holds that in deciding whether ﬂ‘{i“k
such duty aserts as a fact, or allow to he aserted as a fuct, Lias passed into debt Hmit or not, debts contracted for p'} the
something concerninz the truth of falsity of which he was in o and sewer purposes ean only be estimated to the extf’flt mel
position to inform himsell he will be diable to a person “,“'”"",'! five percent of the cost for which alone there is any g€l

by such stateroent, if it ig in fact false, cven though he himself liability on the part of the city, Irvine. recently

had no dixhionest purpose in the transiaction, The case of Wyoming A

The case of Red River National Bank v, City of Fargo, is decided by the SUDEEe 0o States, I8 of much

itural (‘(\flngo v.
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interest to us in North Dakota and in the western states gen-
erally where the practice is becoming so common of multiply-
ing the state educational institutivons, and where the legal status
of these institutions is so muel in dispute, It goes far to sup-
port the position recently taken by our own supreme court in the
state educational hond cases to the effect that the normal
schools, the agricultural college and the state university are not
in themselves legal entitles, and that the debts incurred by
them, or by their trustees, are not the debts of such institu-
tion but of the state and of the state alone: that these institu-
tions are controlled by trustevs appointed for and on behulf of
the state, and that such trustees can only act or contract within
the funds or appropriations provided for them. This it decides
inferentially. What it decides directly i that, in the opinion of
the federal court these institutions were made for the stato
and not the state for the institutions or for the towns or busi
ness interests which live and prosper through them. The
opinion holds that the land grants of congress and the other
grants of congress were mide to the state and not te the in-
stitutions, for particular purposes it is true, that is to say, to
encourage education in certain lines, in agriculture or in mining
for instance, but that if the state chooses to abolish any ot
its institutions and center them all in one, as is done in Wis.
consin, it can do so0, so long as in that central institution are
taught the subjects to encourage which the grants of congress
were made, In other words, thiat no institution ax an institution
has a legal entity or a vested interest in the federal grants or
any part thereof even though the whole or a part of the saine
has been set aside and appropriated to it by the state statutes
or the state constitution,  The case came from Wyoming where
the legislature repealed the charter of the agricultural col-
lege and centered the higher educational intercsts of the state in
one central institution, and where the agricultural college con-
tested the validity of the act and claimed that the land grant
and other grants of congress were vested in the agricultural col-
lege as an institution,  This case, as I said, re-enfotces the
position recently taken by the North Dakota court in the bond
s; at the same time it may serve to ally the fears of the
taxpayer and of the citizen who sees in the multiplication ot
educational ingtitutions and the dissipation of the educational
funds therein a line of policy which is not only expensive but
which, if persieted In, will result in a mnnber of poorly manned
and equipped Institutions which will be of no value and of n.
educational prestige in the educational world at large, or even in
our own state, Though log-rolling, for instance, and politicad
exigencies may necessitute the creation of a new school of mani-
curing at Ojata and a school of coru paring at Norwestu we
still may have the comfort of knowing that as far as the federal
courts are concerned the action may be revoked at any future
time by the state. '

Tlie case of National Bank of Cainsville v, Western Union
Telegraph Company. which was decided in the municipa) court
of New York in January, 16, is onother authority to what T
believe to he the botter side of a disputed question, The court
holds that althongh a telegraph company may by =pecial contract
Jimit its liability for negligence and errors in the transmission of
8 message, except where it is guilty of wilful negligence, there
must in such a case be a special contract assented to by the
person interested. It holds that not mercly the sender of the
telegram, but the person to whom the telegriun is addressed,
has rights which he may enforee. It holds thit a telegraph come-
pFany is a conunon carrier and owes to the person, or bank. or
corporation to whom the message I8 addressed a duty which is
frrespective of contract—the duty to use reasonable care in the
transmission and delivery of the telegram, and that the mere
fact that the telegraph blank in the particular case provided that
the eompany would not be liable beyond the amount of the

toll for errors or delays in the transmission of unrepeated mes-
sages, did not preclude the bank to whom the telegram was ad-
dressed from recovering for money Josses occasioned to it by de-

lays or errore in the transmission, since it individually, no mat-
ter }vlmt the sender may have done, never consented to any lim-
itation of the common law lHability,

Thig case also calls my attention to numerous cases which are
now heing handed down on the mineh mooted question as to
whether a telegraph company is Hable at all for what might
hc'('ulle-d mental suffering.  In other words, whether 1 have any
rvelief in the law when a telegram is sent to me notifying me that
ny sister or brother is dying and the company, through negli-
gence, Tuils to deliver the telegram for cver a day after its receipt
so that my relative dies Before I car possibly reuch his bedside,
A number of courts, and the greater number, among them the
x:ll‘st Judizial District Court of North Dakota aud the Supreme
Court of the old Territory of Duakota, have held that there ean
he no recovery for mental suffering merely; that I have no
moaey interest in the telegram, that money transactions are not
Involved, that 1 have lost no money and that therefore 1 can
l'w'n\'}-r nothing. The result of these cases, and the reasoning
thercin, s that a telegraph company ean be as careless in the
delivery of such messages as it pleases, T is not a gquestion
of banking, but it affects every lunker. 1t seems to me that It
the courts will not the legislature should step in and settle
this question {n favoer of the public,

The case of Van Buskirk v. State Bank of Rocky Fort, is a
Cﬂlvmdo case. It construes the negotinble instrument  law
which w prepared by the commissioners on uniforunty  of
state laws and which has been so generally adopted in’ the
Vartous states, among them North Dakotin It holls that an
ol aeeeptunce of a4 cheek amounts Lo nothing and that
"_'H'l‘k cannot he certilied by word of mouth, that the cortitiens
tHon must be in writing, In the particubr case (he pavee of
the eheck wlephoned to tie hink atd aslked i the check was
good, Ihe cashior replical Yes, iU is good.”” The bank, how-
ever allowed The deposit to e exhansted before the check was
Presented. Suit was brought on the check but the hank was
held 1o e ot Table, T shoubd add, howeser, thit in the decis
S the court reserved the question and failed to decide whether
{)hcrr: was not some other theory ou whiel the bank might have
bt’:en held Mable. It intimated that an action might lie for
reach of a promise to accept, '

The case of Washington National Bank v. Daly, decided b
the supreme court of Indiana, sustains an act which provided
for a writ of inspection to bhe issued to the assessor empowering
him to examine the books and papers of banks in order to ob-
tain evidence aganst depositors who have unlawfully, or who
were belieced to have unlawfully, failed to schedule or disclosce
their taxable property. You will notice that in this case the
right Is exercised against a national bank. The Indiana deci-
sjon is supported by a decision handed down some time ago in
a federal district court. The question, however, has not, I he-
lieve, been yet passed upon by the supreme court of the nation.

The lower federal court held that the ‘‘visitorial acts’ on the
part of the state from which a national bank is exempted by act
of congress applies merely to acts of a superior officer whp
visits a corporation to enforce obedience to the lawx of tpbc
state itself and on the part of the bank itself. On the question
of compelling the bank to make disclosures for the purpose of
obtaining evidence in tax matters against other persons it saj
“But complainant insists that the proposed exhibition of its
books will expose its business. lessen public confidence, diminish
its deposits and consequent protits, and impair the value of its
franchise, If complainant’s fears were well founded the state
might stil be entitled to the testimony demanded. Private
rights must, to a reasonable extent, yield to the public neces-
sities. It is on this ground that a witness possessing knowledge
of facta material to the vindication of the rights of another, may
be compelled by judicial process to appear and give evidence
on behalf of that other party notwithstanding the evidence thus
coerced mey uncover the witness's private business and sub-
ject him to a civil action for damages. Such a witness thus
duly summoned is even bound to make extraordinary efforts to
attend. For like reason and upon the same principles persons in
possession of written evidence of whatsoevaer character may be
required to produce the same to be used as evidence, and it is no
ground for the refusal of a witness to produce books or papers
when reguired by lawful authority that they are private.”

These cases disclose a remarkable and novel interference by
the state with federal agencies and with the right or the sup-
posed right of privacy. They interfere with the old idea that
one can ran hig business as he pleases,  In the state case it is
true that the court emphasizes the fact that the statute is di-
rected against artificial persons, that is, corporations, and not
against individuals. T believe that ordinarily such a procedure
would be invalid as agidnst an Individual. We must remember
that the American revolution was largely the result of the exer-
cise by the British officials of the power of instituting searches
and seizures, and that for a long time the doctrine has been
laid down that a search of private premises. even under the
authority of a search warrant. cannot be instituted for the
mere purpose of obtaining evidence. ‘The summoning of a wit-
ness to appear in court is a widely different matter from in-
sisting on the right te enter his premises and examine his
books and papers without the presence of counsel or the pro-
tection which the courts afford. Under the theory of obtaining
evidence as to the tax dodging of a customer the assessor would
be able to obtain any information which he desired concerning
the private affairs of the bank or of the person inspected. The
right of the private individual in fact to preserve higs business
free from unreasonable serutiny has long been insisted upon
and protected by the courts. Under it has grown un the doc-
trine that “a man's home is his castle: that the walle may e
weak, the roof unthatehed; that the rain_may beat upon it
that the floods may euter, but the king of England with all his
forces cannot enter!  One of the great questions of the day,
indeed, this very gquestion of privaey. It is involved in nearly
all inspection laws, it is one of the most fundamental. I do
not believe that the cases to which T have referred are by any
means decigive. There are other courts to hear from.

The case of Patton et al. v, LaFayvette, a Georgla case. holds
that calculating interest on the theory and basis that 360 davs
constitute a year is not usury. The Georgla statate provides
for interest at scven pereent per annum,  Some courts hold that
in such a case the statute should bLe strietly construed and $65
days insisted upon Others hold that the making of twelve
months of thirty days is not a real violation, It appears to me
that the rule should be harmonized in one way or the other in
the different states.

The cage of the First National Bank of Chicago v. National
Bank of Whittier, in IHinois, and the Bank of Rocky Mound v.
Bank of Murchison. in North Carolina, hold that a hank to
which a note or a draft is given for collection has no right to
send the note or draft directly to the maker thereof, whether
that maker be an individual, a business corporation or a bank.
This appears to be the generad american rule.  Some courts
lean to the view that if there exists a long establishod custom
which authorizes sueh a procedure the custom may be followed,
On the other hand other courts, Minnesota among them, hold
that a universal custom of hanks to semd checks directly to tho
drawee, even in the case where there is no other pank of good
standing in the town, will not be sanctioned by the courts, hut
that a collecting agent must be emploved, and in case of a4 vio-
Tation of this rule and in the case of loss or the bad conduct of
the drawee the sending bank will be Habte,
recent in

’

A cise Wiseonsin, Germania National Bank of
Milwaukee vo Mariner, brings un the much mooted and  diffi-

cult question of theliahility of the partics who sign corporate
nate. The note dneogquestion was “Four months after date tie
Northwestern Straw Works promise to pay, ete)” 1t wis signed
CNorthwestern Straw Works" and under that “E. R, Stillman

" In a prior case )

amd under that “John WO Mariner,”

heiot held that o note signed “Northwestern Straw \\'m'kx'
o Stillman, Proasurer” and with the words in (he hml\;
thereaf, we or IV promise to picy, wias conclusively the note of
the corporation. and that no evidence could be introduced to

show that it was the note of both the corporation and | R
courts 1 be

Stillmean, which a number of other
done,  'T'he court of Towa on the of

hive held could he

«ver, has even

gone so far as to hold that a notg

ba conclu-
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sively the note of both the corporation and E. R. Stillman, and
that no evidence can be introduced to show a contrary intention.

Another recent Wisconsin case !s of importance. It is Im-
portant, however, rather on account of the manner in which
it has been received and the public sentiment which the recep-
tion @discloses than on account of the decision itself. In one
case the Wisconsin court took issue with the supreme court of
the United States on the malter of the valldity of the inherit.
ance tax. The supreme court of the nation, you will remember,
has held that an inheritance tax of any size can be lmposed.
It has held that no person has any vested right or natural right
to leave his property to his heirs or to any one else after his,
death and that the right to leave to one’s helrs or to inherit
is a right conferred by statute and by statute merely. The su-
preme court of Wisconsin takes a different view. It holds that
an inheritance tax can only be justified on the ground of a fee
for the cost of probating, administering, etc., and must there-
fore be comparatively small in amount, and that the right to
leave property to one’s heirs is a natural right of which one
cannot be deprived by law.
on a good deal In the legal magazines, but adversely. .

also desire to call attention to a clause in the federal rate
bill which is of great importance, but which of course applies
to interstate traffic merely. The bill makes the carrler who
first receives the goods and issucs a bill of lading liable to the
shipper or owner of the bill of lading for all loss or damage to
the goods which happens on his line or on the line of any con-
necting carrier. It provides that no receipt or contract is valid
which seeks to take away this liabfility. It, however, leaves
to the shipper the additional common law right of suing the
railroad if he chooses on whose line the losa actually occurs, It
the first carrier is sued on the bill of lading and the loss occurs
on the line of a connecting carrier it gives to the first carrier
the right to recover again from the connecting carrier. This as
far as interstate transactions are concerncd glves a uniformity
which was much needed. A similar uniform statute should be
adopted in each of the several states to be made applicable to
transactions within the states alone. In this way the bill of lad-
ing will be made a much better security than it is now. Up to
this time the courts have been in conflict. Some have held that
it goods are received by a carrier directed to a point beyond its
route, in the absence of any special contract on the subject, tha
first carrier is only liable on its own line. This is the common
rule. A few states like Illinois have held that the initial carrier
is liable for the whole transportation.

I will now with your permission say a few words in regard to
the position now being taken by the courts in the great indus-
trial struggle which is going on round us, and in which the
banker, more than any one else, s 80 vitally Interested. And
first let me say that, paradoxical though it may seem, we are in
America governed by our courts and not by our legislatures.
The courts are in continuous session; they are continually laying
down rules of conduct and of life. Our legislatures meet but
once in a while. Their work is to fill in and to change rather
than to formulate and to create. It is for the courts to en-
force whatever laws the legislatures may make. It is for them
to construe these laws, and to apply them. Even in England,
where there is no written constitution, where parllament is
supreme and is a constitutional convention and a legislative
body in one, where, to use the language of a witty Frechman:
<Parliament can do anything but turn a man into a woman or
a woman into a man.”” The courts can construe almost any
statute so as to render it practically nugatory. But important
above all are the courts in America. Here the written con-
stitutions, as construed by the courts, gives to them the au-
thority to set aside almost any statutory enactment. REvery
statute in America must pass the criticism of the constitution,
and it is the courts alone who interpret these constitutions.
There are constitutional provisions to the effect that neither
the national nor the state legislatures shall deprive any per-
son of life, liberty or property without due process of law, but
it is for the courts, and the courts alone, to deflne these terms;
to decide what is liberty and what is not; what is property and
what is not; what is due process of law and what is not, and
what are the rights and exercises of liberty and property with
which the legislatures may not interfere. The constitution also
provides that congress shall have power to regulate Interstate
commerce, but it is for the courts to say what {8 interstate
commerce and what is not, and how far the states may go in
interfering with it. In short, the great industrial and commer-
olal battles of today, and the great industrial and commercial
policies of the nation are being worked out and directed by
the American courts. The legisiatures may suggest, hut it is
for the courts to decide the lasting policles. They have in re-
cent years heen continually called upon to take a stand In the
great jndustrial conflict which has been going on through the
centuries and which will continue to be waged as long as or-
wanized society exists betwen the antagonistic principles of
B lectivism and individualism, soclalism and anarchism—1I am
speaking of the scientific anarchism of Tolstoi and not of the
}.orroristic bomb throwing anarchism of ‘Bakunin. I might al-
most say between democracy and depublicism—old fashioned
Aemocracy and repuolicisin.  For the socialist is merely an old
faghioned republican on a rampage and the sclentific anarchist
is merely an old faghjoned remocrat gone mad. The old tashioned
republican believed, in a large measure, in centralization, fn the
wovernment protection of the infant industries. The soclalist goes
Lim one better and b ‘n the centralization of all things and
the government vervone, of the infant as well as
of the infant in 1d fashioned democrat -believed,
tn L large mei ‘rnment should merely act as a

. th fts hands off; that the b
policemarn, hich e best
government which governed the least.

The decislon has been commented,

The anarchist goes him one better and says that the best gov-
ernment {8 a government which doesn't govern at all, he be-
lieves in no government at all. The courts, in short, have been
called upon in recent years, and will be called upon in the fu-
ture more and more as the industrial competition grows greater,
as the pogulatlon center and the struggle for existence grows
keener and keener, to act as an umpire 1n the struggle between
the innate love of the Anglo-8axon and the Northman for the
right to property and opportunity and to do with such property
and opportunity as he pleases, and the broader and more al-
truistic idea which comes from being a member of and recogniz-
ing the rights of an organized soclety composed of individuals
with mutua! desires, rights and obligations and having a com-
mon duty to and a common loyalty to a common cause, a com-
mon country and a common humanity. They are called upon
to decide how far the individual shall go unchecked by govern-
ment and how far not, And I want to say to you, gentlemen,
here today that you cannot go too far in the study of these re-
cent cases. You cannot go too far in insiating that there shall
be placed and kept in our courts the best.of men; that only the
best, the most learned, the most competent and the most honest
shall be placed and kept upon the bench, for in America and in
North Dakota the judges in our zourts are our most jmportant
public officers.

Before speaking of the attitude of the judge of today let me
say but_ one word concerning the industrial history of the
past, and the industrial history of the past is most suggestive
It had its counterpart with us yesterday—a new chapter is being
written today. In England, and it i{s from England that we
get our basic law, at one time and up to the last century almost
all Industrial activity was controlled and regulated by law,
This was largely due to the fact that there was no written
constitution under which the courts could interfere with parll-
#ment, and that the members of parliament, and even the judges,
were membera of ‘the gentry or land holding class; that the
commercial interests, so called, and the great democratic inter-
ests had no political expression. At about the year 1100 the
wages of practically all laboring men were fixed by law. It
became a criminal conspiracy for any body of laboring men to
band together in order-to obtain wages higher than the rate 8¢
regulated. It was even an offense for an employer to agree 19
pay wages higher than those fixed by the law. This continued
in a large measure up to the last century. Not merely was this
the fact, and not merely was the monopoly made unlawful, but
most of the modern forms of industry and tne modern forms of
commercial organization were unlawful ulso. The business of
the middle man was unlawful; the business of the moders
grocer, espacially of the wholesale grocer, was unlawful, Tt was
a criminal offense for a person to engross—that is to say, ¢
buy food or victuals which were on their way to the market
for the purpose of reselling them, or to buy for the purpose of
re-sale large quantities of food or victuals at any time. Even in
the last century and after the repeal of some of these statuies
Lord Kenyon by a scathing Instruction to a jury forced the
conviction of a man who had committed the heinous offense o:
buying 50 burhels ot ocats and selilng them at an advance of b
cents a bushel. In hls charge to the jury he said: that perhaps
some of the statutes in England had been repealed, but thank
God the common law of England had not been repealed. We
must remember that up to this time the laws of England were
in the hands of the gentry class, the land holding class. It was
for their interest to reduce the price of labor., to reduce the
price of commodities. They llved on rents and renis alone. t
was for their interest to oppose combination In every form.
They too were jealous of the growing power of the business
men, It was for thelr interest to make, as they did make, both
the trade combination and the labor combination or union 8
criminal conspiracy. But at the beginning of the last century¥
a change came. The war with France had been fought and
won; the fleets of both the Dutch and the French had bee:l‘
practically swept from the seas; the forelgn markets which hﬂd
formerly belonged to the French and the Dutch now belonge
to England; the cotton gin had been invented: steam had been
utilized: the mines had been unearthed; all that was necessa?1
for England was to manufacture and the markets of the wort
were open to her. At the same tlme the suffrage had bee.r}
largely extended and business men had come into Dom“;l’e
power, and above all capital had become diffused through 1l
establishment of banks and the accumulated resources of the
country could now be utilized. There was Immediately &
clamor from all sides for the overthrow of the restricuons?
the past. In order to compete in the markets of the WOTM
combinations of capital were necessary; goods and products h
to be bought and manufactured in large quantities. It was m"
longer to the Interest of the employer that the rates of wage;
should be regulated by law.. He wanted to be able to orle*
extra prices, because at times he wanted to work his 1'actokt:l
night and day so that he might get his goods in the mﬂl‘m?
before his competitor. He didn’t want any restrictions ol ol
hours of labor. In the past law and custom have so operd "
that no man could become a master mechanic or manuracture‘
who did not belong to one of the powerful trade guilds 81¢
who had not served an apprenticeship. In this new s8¢ 0
capitalism and of democracy—for it was both a Cap“ﬂ‘,‘s;
and a democratic uprising, men wished to be able to hecoms
employers, business men and manufacturers on the strength t
their brains and their capital alone. The consequence was$ do-
the restrictive laws of the past were repealed. The old hi ot
bound judicial declsions were reversed. The labor union ﬂﬁ_
to a very large extent the combination of capital, werg le o
matized. The lid was taken off. It was lawful to D“r’“et i
almost any length the war of competition. It was &t

(Continued l
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FOUNDED 1870 “OLDEST BANK IN WASHINGTON” INCORPORATED 1887

DEXTER HORTON & CO., BANKERS

RESOURCES - $11,000,000
SEATTLE

H. Soelberg, Vice-Prest & Cashier. JACOB FURTH, Pres. THE R. V. ANKENY, Cashier.

ngmm;umu"' A. C. Kahlke, Assistant Cashier. o
THE STATE BANK OF SEATTLE| |fuget Soggd N‘eg}?nal Bank

TTLE, N
SEATTLE, WASH. Capital, Surplus and Profits, $750,000.
Capital Paid in, $100,000.00 ol faclie or hapdlng Facite Coust buivoms. Snd

YouR COLLECTIONS SOLICITED. PROMPT ATTENTION. pondents everywhere in Washington, Oregon. Idaho, Montana, British
Columbia and Alasksa.
SEATTLE COMMERCIAL NEWS.
(Special Correspondence to the Commercial West.) to the Osborne-Tremper Company to furnish a descrip-

Seattle, Aug. 3—Despite the remoteness of Seattle tion of all the property in the assessment district, to-
from the cotton states, Puget Sound district was eighth gether with the names of the owners.
among all the customs districts of the United States in “While the descriptions of the property are being
cotton exports in the fiscal year ended June 30. The ex- | looked up,” said Mr. Brace, ‘“the litigation should De
ports through Sound ports totaled $8,405,803, only a few cleaned up, and I believe that all will be in readiness to
hundred thousand dotlars less than the cargoes that went | proceed with actual work on the canal by October 1.”

out through Baltimore and Mobile. As cotton forms a Reply to Japanese Letter.

large part of the trade of the United States with China the Asking that the Scattle Chamber of Commerce do

importance of the figures needs no demonstration. all in its power to preserve the present friendly commercial
Seattie as a Flour Market. relations between the Pacific coast and Nippon and de-

. loring the alleged ill-treatment of Japanese in the city
The Seattle Fur Sales Agency, a concern organized by p p ;

: . ’ of San Francisco, the presidents of the chambers of com-

the leading business firms of Secattle solely for the purpose merce of Tokyo, Osaka, Kyoto, Yokohama and Kobe

of making Seattle the clearing house for Alaska and Si- 1 4 . joined in signing a letter received this week by the
beria furs, is accomplishing a great deal in that line and Seattle chamber. .
gives promise of making Scattle the fur center of the In reply to the communication sent immediately by

United States. The agency is not organized for profit, | p . gqeny John H. McGraw and Secretary C. B. Yandell
>.}1]\'<clth_e general good of Seattle, the sole purpose for | ;75 pointed out that the best of feclings exist between
}‘ hich it works being to bring the city to the front as a | 4, .ieans and Japanese in Seattle; that the reports of
ur market. The agency buys no furs, simply acting as | 3, gan Francisco trouble are probably greatly exagger-
selling agent for thg: fur hunt.crs and dpalers of the north. ated when they reach Japan and attention is drawn to
‘]?llsf‘clres‘}'?s m‘:]de this »ycelk ‘?tAE”’“? v\"lncll} b{o(‘l‘gshtt ?:‘0’2?31' the fact that the local chamber long ago passed resolu-

Y m the principal cties of the Lnite ates tions cxpressing the friendly relations between Americans
Canada were present and the bidding was lively. Another inS 1
T and Japanese in Seattle.
sale will be held on August zoth.

Inaugurate New Australian Mail Line.
With a full cargo awaiting her, the British steamship

Foreric, of the Andrew Weir fleet, the vessel to inaugu-

r;tlcdtlle iailings of the new Australian mail line, has ?r- AUGUST GAMBLEE & CO.
rived at Vancouver and commenced taking on cargo for

the outward voyage. REAL ESTATE. INVESTMENTS.

The outlook for the new Australian service is promis-
ing, and the Foreric will leave for the Auntipodes com- Empire Building,

pletely filled. At Vancouver the vessel will take on z.- SEATTLE' - WASHINGTON.
000,000 feet of lumber consigned to Syduey. Tt is expect-
cd that the vessel will finish loading on the Sound about

August 15 and will th d to San Francisc finish.
&'}li:e ]Fbo;:z;i? :vi]tl 122 ?(iﬁ(c)c\fc(lt%)' :Ec Ir%’:'lx‘tcll:hL Osttc?:lmll}?i}) THE CANADIAN BANK OF

Yeddo, which is at present en route to San Francisco with
coal from Newcastle.” The vessel is scheduled to sail from COMMERCE
the Sound for Australia about September 15th. Head Office, TORONTO, CANADA. Over 158 branches
Flles Complaint Anainst Northern Pacific. in Can’ada and th'e United States, including
Con‘&p]alnt was filed yesterday with the Interstate Com- New York, San trancisco and Portland.
merce qmmission by the Alaska L.umber Company of Se- . ... - nage
attle against the Northern Pacific, the Burlington and Seattle Branch, : : : . ¢ G V. HOLT. Ma e

the Santa Fe roads, in which it is alleged that these com-

panies made excessive freight charge on shingles shipped .
from Edgecomb, Wash.. to El Paso, Texas. The company Natlonal Bank Of Commerce

prays for an order from the commission directing the

roads to refund the excess above the through rate of 821 ' OF SEATTLE

cents a hundred pounds. CAPITAL, - - - - - - $1,000,000.00

Timber Threatened by Forest Fires. SURPLUS AND PROFITS, - - - 550,000.00

Forest fires this week threatened enormous values in RESOURCES, - - _- - - - 12,500,000.00

-‘lﬂ"dmg_tlmbcr and every city on Puget Sound was under THE LARGEST BANK IN WASHINGTON.

a pall of smoke. Timely rain on Thursday night extin-

guished the Hames and it is believed that the danger will -

ke a warning for the remainder of the scason. Rain in
Angust on Puget Sound is almost unprecedented. A tem-

perature of 86 degrees for two or three days in the low- FirSI Nalional Bank Of Seal"e

lands while eternal snow crowned the tall peaks of the SEATTLE, WASH.

Cascades and Olympic e conditi i ]
hat resaltony r;in;?)lcs produced atmospheric conditions M. A. ARNOLD, President. J. A. HALL, Cashier.

Another Step Towards Lake Washington Canal.

One step more toward the construction of the ILake
Washington canal has been taken by the substitution of Northern Bank & Trust Company

!

the Lake Washingtc anal Associat] o ste ame
PRI : (lilgt'UIi C(lllfll .\55()(1(1[1‘011. .mssca(l of James SEATTLE, WASH,
¢, as detendant i the proceedings now before C

the superiog o : . | T APITAL FULLY PAID, - - $100,000.00

o -fp 1or court in the matter of determining the valid- A genera) commercial; trust and savings bank business traneacted. W,
. ) ! . " , racted.

f“:: 21;;11&\?3?12'000 bond issuc authorized hy King county solicitthcaccount.sotbanks.ﬁrmanndindividualsont.hcmostlibemlmrm2

N work. J. G. Price, Prest,
The King county waterway commission is now work- Carl M. Johanson, 1st Vice-Prest. F.J. Martin “nd Vice-Prest,
8. J. Rice, Cashier. L. P Ser . at. Cashier.

Ing on the assessment plan and the contract has been let
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FIRST TRUST & SAVINGS BANK of BILLINGS, MONT,

Paid Up Capital, $100,000.00 -

- Resources over $500,000.00.

every six months if desired.

P. B. MOSS, President.

Send for a pamphlet explaining the safety of your money deposited with us at
SIX percent interest.

A Bank devoted entirely to the interests of Savings Depositors, a Bank that shares with
its customers in the bounty of the most prosperous portion of the United States, in proof of this
allows Six Percent Interest per Annurn on Time Certificates of Deposit, interest payable

Write us today.

GEO. M. HAYS, Secretary. -

NO LET -UP IN BILLINGS’ BUSINESS.

(Special Correspondence to the Commercial West.)

Billings, July 31.—Regardless of how it may be else-
where, the business quietness usual at this season is not
noticeable at Billings. Merchants report a good trade
and money is easy. The annual wool sales are nearing
the close, with prices as a whole satisfactory. This year's
shipments will aggregate about 10,000,000 pounds, or about
2,000,000 pounds below the average, caused by the heavy
snows of last winter and the excessive rains of spring and
early summer, which have made the fleeces cleaner, th:
estimated shrinkage being about three and one-half per-
cent less than normal. Prices have ranged from 19 to 2474
cents a pound, with the average about 22 cents,

Building operations representing, conservatively esti-
mated, a total expenditure of not less than a million and
a half, are in progress. Among the principal structures
in course of construction are the Yegen &lectric light and
power plant, $125,000; addition to the Northern hotel,
$100,000; Y. M. C. A. building, $100,000; addition to Bill-
ings Water Power Company’s plant, $100,000; Masonic
temple, $100,000; Catholic church, $75,000; opera house,
$200,000; P. H. Smith business block, $50,000, and Shorey
& Scott warehouse, $35,000.

A franchise has been granted to the Billings Mutual
Heating Company, which has been incorporated with a

capital of $100,000. The principal stockholders are local
men. Several eastern firms are now engaged in preparing
bids for construction. A site for the central station has
been secured and active work on the system will begin as
soon as possible, it being purposed to have it in operation
before winter begins. For the present only the business
section of the city will be supplied with heat, for which
a number of contracts have already been signed.

The Mutual Telephone Company has broken ground for
a building in North Twenty-seventh street, to cost $25,000.
Upon its completion the company will remove from its
present quarters and install an automatic switchboard, the
first in the state,

Yegen Bros., Inc, have petitioned the city council to
call a special election for the purpose of submitting the
question of granting the corporation a franchise for a
street railway system. Pending this, permission has been
granted the company to plant poles and string wires for
the distribution of electricity for lighting and power.

Real estate continues active and demand for desirable
property of all kinds is good. Without manifesting any
symptoms of artificial “booming” Billings is growing rap-
idly and in a healthy manner. Evidencing this are the fig-
ures of the census of 1900 and a local enumeration com-

pleted last month. The first gives the city a population
of 3,221, as against 12,225 this year.

RESTORATION OF COAL LANDS.

Records of the interior department at Washington
show at frequent intervals from May 4 to July 24, inclu-
sive, an aggregate of 28,341,880 acres of public lands in
states west of the Missouri river have been classified as
coal by the experts of the geological survey and restored
to entry by executive order. Of this total, however, mor:
than 23,000,000 acres contains lignite, and is classed as
unavailable at present by the experts.

The release of the lignite lands was made June 10
The amount of lignite land in each of the several states
included in the order is: North Dakota, 2,234,880 acres;
Montana, 5,091,840 acres; Colorado, 3.962,880 acres; New
Mexico, 2,442,240; Utah, 3.202.560; Wyoming, 6,382,080:
total, 23,316,480.

The remaining 5,000,000 acres. have been classed s
commercial coal lands, and they have been valued by Se:-
retary Garfield at from $10 to $75 an acre. The release
of these lands has been made from time to time as follows:

Date. State— 3
May 4—New Mexico ..vcviuvuinenennnninnnn. .. 1 é‘}&ar:f;l
May 13—Colorado o 5140760
June 12—Montana : ’80."‘(‘0
June 27—Colorado ?46':7’(:0
June 28—Wyoming ]gg'o-;()
June 29—Wyoming . 709 %4
July 2—Wyoming .. F,:'h.:'"n
July 3—Utan ....... NN
July 10—Colorado .. 5a2-190
July 11—Colorado ....... 61-'240
Tuly 15— Wyoming N
July 24—Cotorado ......... .00 " T 26; ;\'gg

So far the field partics have been workinmg in the Rocky
mountain states, but it is expected that in a short time th(\)
W|ll‘gct mto Idaho, Washington and other states of ll“
Pacific northwest in which large arcas of clr;tl( l'ﬁhls -ﬁll‘l
remain under withdrawal under the proclamation 'iu\{' IA\IA ¥
President l_(nnsc\'clt fast summer and fall ()ﬂ; (I( )"'
the langl office and interior departments h'n;'cv(-r u‘m . "
that this showing of withdrawals (lisprnvn-(-\- the \-‘tf”r‘“‘”\l
rccvm]y.m;ldg that the shortage of coal is ‘(lu ‘(t ‘ t‘]l“m(.”l
ernment’s action Tn withholding coal lands frtm” > .
frux(hml‘)?(ilsls n:’. the department look for I.:arge s]i;cl(‘llr}"\:i‘(k

spective entry ; ) . N
1 entrymen for these roal lands on which

high prices have been placed by the experts and indorsed
by Secretary Garfield. There are some people here who
doubt the secretary's authority in placing a valuation ot
these lands in excess of $10 and $20 an acre provided in
the coal land law, but the secretary believes he has the
authority and will maintain the prices he has set until the
question is tested in the courts and he is told that
he he has gone beyond the letter of the law. It
also anticipated here that many persons will con-
tend that in placing a high valwuation on the lands.
the secretary is putting this Jand out of reach of
the poor man, and favoring the capitalists. This is an-
other thing that won’t disturb Mr. Garfield, as he believes

that he is not harming anybody in his course.
B AUSTIN NORTH K
MONTANA

BILLINGS,

RESOURCES
$250,000

Is prepared to take care of your Montana

business and offers First Real Estate Mort-

gages forsale,bearing high rates of interest.
WRITE US.

“INVESTMENTS”’

We have some choice bl ki joini

sale or manufacturing ?c tions. of “shey omk the city ultabl for shele
8 : ocations, or the: el

cily lots at a fine profit. Do not overlool’(' te:: ;;:p:;tl‘r’;}::;ed nd sl

SUBURBAN HOMES COMPANY )

I D. O'DONNELL, Secretary. BILLINGS, MONTANA.

-

k | o



Saturday, August 1o, 1907 THE COMMERCIAL WEST . 23

The Fourth Street National Bank

OF PHILADELPHIA

Capital,  $3,000,000 E FSienbilier e preee ¥ X Bbicihiwicuicr | SHBELUS w4 $5,600,000

The SECOND NATIONAL BANK of WINONA, MINN.

Capital and Surplus, $350,000.00 " Resources over $2,000,000.00
gm. H. LAIRD, P;elid —_ —
5 b EReNTES Vieredet ] IBERAL TERMS TO BANKERS
A E. RAU, Assistant Cashier CORRESPONDENCE INVITED

The ClTY NATIONAL BANK of Duluth Minn.

JOSEPH SELLWOOD, Preeident Capital, $500,000. United States Government Dcpoatnry

O OE v e President Your collections will be promptly and intelligently attended to.
H.S. MACGREGOR, Asst. Cashier We make a specialty of grain drafts.

Milwaukee
Wis.

RESOURCES §$4.000,000.

UNITED STATES DEPOSITORY

W.B. McKeand & Co.

The Rookery
CHlCAGO

CoMMERCIAL PAP NVE NT TTRY
ER. 1 STMENT SECURITIES. ACCOUNTS OF COUNTRY BANKS SOLICITED.
Wmte fO’I' Spe l C't’rcula'r. Geo. P. Mayer, Vice- Pgﬁdeg?md"' P;.‘:sig.e'gedc"emnn. Ass’t Cashier
Alfred G. Schultz, Cashier M. W. Tobey, Ass’t Cashier

The First National Bank

of Minneapolis

United States Depository.

Capital and Surplus, $3,800,000.00.

—

STATEMENT MAY 20, 1907.

RESOURCES. LIABILITIES:

Loans and Discounts. ............ $11,317,958.51 | Capital Stock.+--c.vveieineanns.n. $2,000,000.00
Railroad and Other Bonds....... 810,880.00 | Surplus and Undivided Profits..... 1,790,726.55
United States Bonds, at par...... 1,170,000.00 | Circulation -.«.vvnnvneiieniinaan, 839,395.00
Bank Building .....cveevvnennn.. ’300.000.00 Deposits -eeeverineniiiiiiniinnn.. 13,476,151.50
Cash on hand and due from Banks 5,197.434.54 | Bond Account.-««.c-eveuenrn... 690,000.00

~ $18,796,273.05 $18,796,273.05

OFFICERS:
F. M. PRINCE, President C. T. JAFFRAY, Vice-President GEO. F. ORDE, Cashier

D. MACKERCHAR, Asst. Cash. E.C.BROWN, Asst. Cash. H. A. WILLOUGHBY, A <<t. Cash.
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MINNEAPOLIS 5
TRUST COMPANY jEesisistsetes.

First National Bank Building, 109 Fifth St. South.

MINNEAPOLIS, - MINNESOTA.
Capital, $250,000. Surplus, $150,000 ks 3 :
Transacts a Trust and Asency business only. Does notdoa banking METAL BANK AND OFFICE RAILINGS,
businioss. Acts as Executor, Administrator, Guardian and Trustee. IRON DOORS znd WINDOW GUARDS,

OFFICERS Designs on application,

Woree . Cooke, Presidant OBty W o o Fomna Flour City Ornamental Iron Works Mingeasolis
Our new offices are centrally lozated
and equipped with all modern conveniences. D.P.Jones, Pres. V. H.Davis, V-Pres. W, C. McWhinny, Sec. & Treas,

Safety Deposit Vaults
Our Safety Deposit Vaults are conveniently located on the first floor, the D Av I D P Jmom§m§m$m ) &' C o
coupon rooms are commodius and well hghted, and a large committee
room adjacent is fur the free use of our patrons. Mortgage Loans, Real Estate and Rentals

Conpons due and payable at this office, August 1st, 1907: Special attention given to management of estates of non-residents.
Satisfactory reference to local and eastern parties.

tte, Ans & Rai .
The Ohio cﬁﬁ??:imﬂ fic Railway Gompany. Main Floor Bank of Commerce Building MINNEAPOLIS
ch as j H P dw P I ' c 0 104-56 Phoenix Bldg, | | WiooR,",0gmm. Pros. Eovann B, ienors, soar
171 @ MINNEAPOLIS
Mortgage Loans at Loweat Rates. E;ubﬁsche?;’lsoer lnvatl;le?tk IE?;

3 Mlm ew Xor! e u!hﬁu.
INSURANCE MORTGAGE LOANS, REAL ESTATE and INSURANCE

Placed in our Old Line Companies. Losses adjusted and Special attention given to Management of Estates for Non-Residents.

paid in this office without discount. New York Life Building, MINNEAPOLIS

W- Y. DENNIS, P“m;.";..r'ﬂoopn. secvragas “BERT. Vice-Parer. C H U T E R E A LT Y C O.
YALE REALTY COMPANY 7 University Ave. N. E. and 803 Phoenix Building

MINNEAPOLIS MINNEAPOLIS
Real Estate Bought, Sol d E d C issi
" Poperty Carctuly managed ot soresidonts. " | | Minneapolis and St. Paul Realty of all Kinds.
THORPE BROS. - DAvip C. BELL, %’rn& mig;&l,z SU'rmuND Treas.
MINNEAPOLIS. MINN. - - .  Andrus Building. David C. Bell Investment Co.
R.eal Estate in all its Branches. Established 1880. MINNEAPOLIS  1ncorporated 155,
Own and offer City Mortgages, Improved Properties Real Eﬁi‘:s‘:;?s:feE}‘:g'hﬁﬂ‘:{:"mn?rm

t
to net 6 per cent. SEND FOR LIST. MANACER OF SECURITY BANK BUILDING

GAY & STURGIS, PANKERS AND BROKERS

Members Boston Stock Exchange
Direct and Exclusive Private Wires to BOSTON, NEW YOﬁ‘i{ %{ICAGO and HOUGHTON, MICH.

DULUTH BRANCH : 328 West Superior St. %4.Bhne R G HUBBELL, Manager.

NORTHWESTERN FIRE AND MARINE INSURANCE CO.
Capital and Surplus - .  $500,000.00 MINNEAPOLIS Assets - . . $700,000

{ % W Main ¢707
L {Y ¥ G 470 INCORPORATED UNDER THE LAWS OF MINNESOTA HOME OFFICE
o om O. Tollefson, President. 13-15 North Fourth Strest
FFICERS : { W L:Tdhw. Alv:: Robinson, Vice-Prest, James D. Brown, %Lc:'-'l’xut.m H_ N. Stabeck, Vice-Prost
Caro Treasurer.

L. LAMB, Pres., C
liaton, Ia.  C.R LAMB, V.-Pres., Minneapolis, Minn. ¢, 2, LAMB, Secy., Clinten, Is.  p. DAVIS, Tres, & Mqr., Leavea Yo

LAMB-DAVIS LUMBER COMPANY

WESTERN WHITE E';:S;IOI\FIE LUMBER
Dealers in all kinds of Building Material.
LEAVENWORTH . .

- WASHINGTON.

i k g
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The Old National Bank

of Spokane -

CAPITAL, A HALF MILLION

Send us your Washington, Oregon, Idaho and British
Columbia items. OQur extensive list of direct correspon-
dents enablesus to render good service and moderate rates.

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

305 30% 30% 30%

Do you want an absolutely safe
» investment that will pay you 30% or
© more? We can show you one, and
prove our statements.
-Write or call and get particulars.
LIVE EASTERN AGENTS WANTED.

SUNNYSLOPE ORCHARD CO.

415 Sprague Ave., Spokane, Wash.
8ay you saw it in the Commercial West.

30% 30% 30%

30%
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30% 30%

SPOKANE REAL ESTATE AND BUILDING RECORDS.

(Special Correspondence to the Commercial West.)

Spokane, Aug. 2—Real estate transfers for July show
an increase of over 79 percent over July of last year, ac-
cording to statistics compiled by C. C. Gillespie, manager
of the Spokane Abstract & Title Insurance Company. For
the month just closed, transfers numbered 1,072, amount-
ing to $1,806,848, while for July, 1906, there were 672 trans-
fers, amounting to $1,007,843, an increase of $799,005.

The year 1907 so far has witnessed an exceptional ac-
tivity in real estate transactions. In fact, never has there
been so “much doing” in the history of the city. The gen-
eral prosperity of city and country, the large amount of
electric and steam railway building, opening of new ware-
house and residence districts and the rapid and natural
growth of Spokane as the metropolis of a large and rich
surrounding country have been factors that have aided in
developing a large volume of real estate business.

For the first seven months of 1907 the increase over
the corresponding months of 1906 is nearly 59 percent.
The total transfers to July 31 amount to $12,083,927, as
compared with $8,185,477 for the same period last year,
an. increase of $4,798,450.

Ordinarily July and August are quiet months in real
estate circles. This year buyers and sellers were loath to
quit and business continued active well along into July.
August promises to be quieter but with the certainty of a
bumper wheat crop in this section, renewed activity is
promised this fall with the prospect that 1907 as a whole
will be a record breaker.

Building permits for July tell much the same story.
For this month there were issued 157 permits amounting
to $478.303, with no specially large projects recorded this
month. In July, 1906, there were issued 129 permits,
amounting to $391,557.

It was thought a year or two ago that the top had been
reached in building operations. The year 1906 saw an
immense amount of building but 1907 will undoubtedly
pass 1906. Building is general in all parts of the city
though the principal activity seems to be in down-town

business blocks and residences in the new districts along
the hill in the southeast part of town.
Commercial Briefs of Spokane,

H. J. Skinner has been awarded the contract for the
erection of the seven-story reinforced concrete building,
8ox30 feet, which I. N. Peyton will erect at the northeast
corner of Sprague and Post at an estimated cost of $150,-
000. The contract was awarded on the percentage basis
and the building is to be completed by July 1, 1908. It will
be connected with the present Peyton building on the
southeast corner of Riverside and Post, to which two ad-
ditional stories are being added at a cost of $25,000.

Spokane bank clearings for the weck ending August I
show an increase of 58 percent over the corresponding
wecek last year. Clearings amounted to $35,491,285. For the
;géne week in 1906 they were $3,531,617, 2 gain of $1,950,-

Fire destroyed the plant of the King Sash, Door &
Lumber Company, north of the river between Howard
and Washington streets, early Thursday morning. The
loss is placed at $35,000, with $13,000 insurance. There
would have been a heavier loss except that considerable
lumber in the yards was saved. The company expects to
build a new mill and resume business as soon as possible.

Over 200 business men and residents of Colfax arrived

in Spokane Wednesday morning on an excursion over the

Spokane & Inland, celebrating the completion of the in-
terurban electric line to that city. They were pleasantly
entertained by the chamber of commerce, returning home
in the evening.

District, Financial and Commercial items.

Provision having been made for floating the bonds,
work will soon begin on the Lewiston-Waha Land & Wa-
ter Company’s irrigation project and the Lewiston &
Southeastern electric line, according to a recent dispatch
from Lewiston, Idaho. In all, something like $6,000,000
will be expended in these enterprises which are being
handled by the Commercial Trust Company of Lewiston.
The electric line will be 130 miles long. About 30,00c
horsepower will be developed from Salmon river near
Westlake, Tdaho.

The commercial club of Coeur d'Alene, Tdaho, has en-
dorsed the project of C. Bernhardt to build a large brew-
ery. Over $120,000 of the capital stock has already been
subscribed. The building will be brick, six stories and the
plant’s capacity 50,000 barrels a year.

Wheat harvesting is now generally under way through-
out the Inland Empire and reports of heavy yields arc
quite frequent. In fact fall wheat has come through in
perfect shape and spring wheat is now practically safe.
It is generally believed that the harvest will aggregate
33,000,000 bushels for Washington alone, which would in-
dicate a crop of about 55.000.000 bushels for the Pacific
northwest—Washington, Idaho and Oregon.

The Bunker Hill & Sullivan mine, famous silver-lead
producer at Wardner, Idaho, is now shipping between 8,-
ooo and 9,000 tons of ore daily. There is enough ore in
sight to keep the mine running many years. Dividends are
being paid at the rate of $1,340,000 a year and it is report-
ed the dividends are soon to be increased.

Plans have been completed for the new city hall at
Coeur d’Alene, Idaho. It will be s0x110 feet, three stories,
stone, pressed brick and terra cotta, costing $40,000. An
election will be held August 26 to vote bonds.

The bid of the state for the water bonds at Harring-
ton has been accepted by the council of that town. They
amount to $22,000, draw 5 percent and run 20 years..

At an election held in Cashmere last week, the propo-
sition to bond the town for $13,200 to construct an elec-
tric lighting plant and waterworks system carried by a
good majority. A pumping system was approved. The
contract has been let to Bailey & Miller for the erection
of a $21,000 high school building at Cashmere. It will be
stone and brick and modern,

Michael Steffans announces he will build a $50,000
three-story brick hotel at Wallace, Idaho.

The Union Savings Bank at Walla Walla has been pur-
chased from the French Company by A. R. Johnson, Fred
W. Wilson and O. B. Funk, taking possession July 27. O,
B. Funk is persident and F. W. Wilson, cashier.

The State Bank of Commerce of Wallace, Idaho, at its
annual meeting last week re-clected its old directors. Of-
cers are as follows: B. F. O’Neill, president: Thomas I..
Greenough, vice president; E. S. Wyman, cashier; G. I,
Charleston, assistant cashier.

The Pacific Coast Elevator Company will build a large
warehouse at Pullman to replace the one recently burned.
The loss of the company was $15,000 on building, $1,600
on sacks and $1,000 on grain.

Eatablished 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank

Spokane, Washington
Capital and Surplus $270,000 . Deposits $1,086,000
Business on Eastern Washington and Northern Idaho Solicited

George S, Brooke, Prest, D. K. McPherson, Prest.
Thomas H. Brewer, Vice-Prest.  A. W. Lindzay, &ng
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TACOMA OPPORTUNITIES.

.. F 1 D E L l TY TR US T C O. If You Would Make :h:n':yof':‘:rl::g:dvantage of Some of

Tacoma, Waslu'ngton Quarter Acre Tracts.
Ca p s \ Six blocks tr!-)orﬁd‘Northem 1Pa.clﬁc car sthops. where three
ital, $300,000 Sllrp' Profits, $1 000 mmense new buildings now in process of construction wiil
pital, ’ . us an » $140, double number of employes. Also two blocks from site pur-
Deposits, $3,300,000 chased by Union Palclzlt;ic ;or shops and terminal yards and
. . four blocks from their South Tacoma depot. Flve cent
Transacts a general Banking Business. Accounts trolley fares to city. Good soil.hPrlc]e $100 t:) lf2oolon easy
iet terms, Limited time to secure these lots, which will double
of ban}:s and bankers solicited and handled on the in value very quickly.
most liberal terms. Correspondence invited. A Farm Bargaln.
. . 120 acres, close to railroad, town, school and church;
We have a Special Collection Department. good market at hand for farm products. Has fine residence,
with barns, pigsty, poultry yards, team of horses, 14 young
J. C. AiNewORTH, President. cows, sheep, pigs and chickens; new double buggy, wagons
JINO. S. BAKRR, Vice-Prea. P. C. KAUFFMAN, 2nd Vice-Pres. and ha.rn%ss;l{:ousehold 1.'ur1§11tm'e.i in;:ludlng placr)xo ;md stee!
CHARD, Cash RBES P. HASKELL Asst. Cash range and all necessary farm implements. rchard and
AsTiR G. Pay D, Fo F. I, meadow, sofl rich and black. Cheap for cash, or can make
terms.

Fine Acreage Tract.
- Nearly forty acres adjacent to Northern Pacific car shops
! and g_rorosed Union Pracific freight yards (6,000 cars capacl-
' h

Tacoms is growing more rapidly than any other Pacific Coast City ty). 8 property is mostly good bottom land, which can be

and its futore is the brightest. We can sell you acresge, business lots, divided Into acre tracts and sold on Installment plan at fine
id lots or i ducing properties; all sure to increase in profit. Price $175 per acre.

. - » ’ THESE ARE ONLY A FEW SAMPLES OF WHAT WE

value very largely in the near fature, HAVE TO OFFER AND TH%YT#%YP?ECS(;%) %E%Ogg

. YOU CALL, BUT WE HAVE E E F CHOICE

g BT, S e | | Bt Eark, Eeaono Mol

i i asn. DENCE SITES W )

o National Eawicable Bidg. TACOMA, OR ACREAGE ON WHICH YOU CAN QUICKLY DOUBLE

YOUR MONEY, WRITE TO

A. M. Richards & Co., Inc., Bankers Trust Bldg., Tacoma, Wash.

"YOUNG MIAN? DANIEL McGREGOR

Go West and Grow Up with the Country.”

it 5 golog ol o reach Puset Sound, with TACOMA st | | REA] "~ ESTATE—LOANS—INSURANCE

g0l
the objective point. We have one of the best harbors in the wor]

all Asia for a market. Whrite for particulars. ————— .

Real Estate R. E. Anderson & Co. . FOR. INVESTMENTS

Mortgage Loans TACOMA, WASH. I B ees [ind, Residence Property, Farms, Actesge,

Berlin Building, . - TACOMA, WASH.

BUSINESS, RESIDENCE, FARMING, TIMBER, MINING PROPERTY F U L L IN F 0 RM ATION
OTTO B. ROEDER regarding Tacoma Real Estate
REAL ESTATE AND LOANS 3 Mpmnﬁﬂéf“émﬁ“g co

| 1201 Pacific Avenue TACOMA, WASH. | | 115 So. 10th St, TACOMA, WASH,

RYDER - GOUGAR COMPANY

WELL ESTABLISHED GROCERY | | ™= core i i

Real Estate & Investments,

| FOR SALE. h . ’
| Grocery Store (established 1892), com lete stock and Mmes and Tlmber La .
) 8 .
fixtures, two delivery wagons, four orses,p etc. Business 776 Commerce St., cor. Ninth, TACOMA, WASH.

at present averages close to $4,500 per month, and located

in a fast growing section of the city of Tacoma. Thisis :
an opportunity to get tablished busi i ;
prices. Low i"ent.g € Fg: gtslrthel: partig:i:::s:rgt? ventory ' F. H. WAGNER AGENCY

THE RIST-JONES CO. Fire Insurance

Provident Building, TACOMA, WASH. N o Biare Balldine Minneapolis, Minn.

FIVE NEW RAILROADS F OR TACOMA

The C_lt‘x‘l‘c‘ o‘;’:ﬁil;vm:aeo & $t. Paul The Chicago & Northwestern
acific
The Gould System All are headed thig w: e. C'I’nerm-dinahl:hz:: :tl‘x":ady been secured

Tacoma is the Gateway to the Orient!

Remember we have been telling you for th
’ Tacoma Rea.i7 Estate iae past four years that

s i The Safest and Best Investment in the Northwest

. .. You have missed handso
profits if you failed to take our advice,n;::xt it isn’t too late

119 Eleventh Street
TACOMA, U, S. A
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CAL/YVYIN FPHILIPFPS & CO.
TACOMA, WASHINGTON,

REAL ESTATE. AND INVESTMENTS

We collect rents, write fire insurance and take full charge of property
for non-residents. ' '

COMMERCIAL NEWS OF TACOMA.

(Special Correspondence to the Commerclal West.)

Tacoma, Aug. 1.—After a trip over the right-of-way of
the Chicago, Milwaukee & St. Paul from Missoula, Mont,,
to the coast, President A. J. Earling is convinced that the
road will be operating trains to the Puget Sound by 1909.

Despite the fact that reports from sub-contractors in-
dicate that the work has been delayed by the late spring
in the Cascades, that the Bitter Root tunnel work is slow,
and that between Tekoa and the St. Joe river the contract-
ors have been exasperatingly slow, President Earling says
that the progress on the west end exceeded the expecta-
tious of the directorate of the road. : .

Except for a thirty-mile ride down the St. Joe river in
a skiff, President Earling made the entire trip in wagons
or on horseback. He crossed the Bitter Root mountains
mounted and rode astride a steady-going old pack horse
through the Cascades, following pretty closely the old
Snoqualmie trail. :

The Lumbermen’s Fight.

The committee named by President E. G. Griggs of the
Pacific Coast Lumber Manufacturers Association to resist
the proposed increase in railroad rates on timber products
has met to make preliminary plans for the fight. Attor-
neys will be engaged at once and as much evidence as is
possible to gather will be ready for presentation to the in-
terstate commerce commission as soon as the new rates
become effective.

The Pacific Coast Lumber Manufacturers Association
will not wait for any of the other lumber or shingle or-
ganizations to act. :

Beyond the fact that a letter from the Oregon manufac-
turers pledged support, the Pacific Coast Lumber Manu-
facturers Association has no definite word from Oregon,
and the Spokane and Idaho lumbermen have not indicated
their plan. None of the logging organizations has taken
any steps.

As soon as the other timber organizations meet they
will be requested to join the committee already at work.
Itis believed by C. F. White, who is chairman of the spe-
cial committee, that preliminary steps should be taken in-
d_cpendcnt of any other association. All the work the spe-
cial committee will do will be in line with the desires of
the other lumber associations.

It is stated that John C. Spooner and Joseph F.
Choate, together with two very prominent pleaders before,
the interstate commerce commission, are being considered
as leading counsel for the millmen.

Bullding Records Broken.

The records of the building inspector’s office for July
showed permits issued during the month aggregating
§620,000 and exceed all previous records for July. Last
year the total of building permits issued in July was $283,
090 less than the total for the last two days of July, 1907.

The figures from the building inspector’s office mean
more than anything else that the city has entered on a
new business era.

All these things emphasize the fact that conditions in
Tacoma were never better than they are now.

Secretary of Agriculture Wilson.

Hon. James Wilson, secretary of agriculture in name
and in fact, is the guest of the Tacoma Chamber of Com-
merce this week. While Secretary Wilson is here pri-
marily to look into the condition of the forest reserves,
the famous agriculturist is keeping his cye on the agricul-
tural development of the northwest, particularly in Alaska.
He predicts that the Alaska farmer has a greater future
than the gold digger. On this subjcct he said:

_“In Finland and Siberia we have found grains which
will thrive in Alaska. . The finest wheat and oats I have
ever had in my office came from Alaska. There are a hun-
dred 'mllh_on acres there fit for agricultural purposes, and
the time is not far distant when the agricultural products

Otlyo’\y\r northland will exceed her mineral produvcts in
value,

Network of Raliroads to Lead from Fairbanks.

Six hundred tons of rails brought up on the last trip
of the Lyra from Tacoma will be used as the first of a sys-

tem of railroad extensions that will make a network of
railroads out of Fairbanks leading to all parts of that rich
mining section.

The first extension will be made to Dome and Vault
creeks. Ten miles of the Tanana railway line is com-
pleted. Graders are rushing the work and material is be-
ing taken out on every train. This line will ultimately be
extended to the rich and extensive placer field between
here and Circle City.

. New Steel Car Line for Tacoma.

After years of waiting Tacoma at last is to realize the
benefit of a competing street car system. Developments of
the past few days have put the Pacific Traction Company
before the public in its proper light. Any doubt there may
have been in the minds of some as to the company’s in-
tentions to complete the line has been removed.

The first thing that happened this week was the dis-
solving of the federal court’s injunction which prevented
the Pacific Traction Company from completing its termi-
nals on Commerce street,

The instant the order of the court was entered giving
the company rights on Commerce street, construction
work was commenced.

Following the federal court’s order the city council
passed an ordinance allowing the company to transfer its
franchise to the Pacific Traction Company of Maine. This
will facilitate the floating of the company’s bonds and en
able the management to complete the system,

The owners of the stock in the Pacific Traction Com-
pany have demonstrated their belief in their project and
the future of Tacoma by putting their hands in their own
pockets for every cent that has been required for the con-
struction work. Sixteen miles of track, all of the heaviest
modern construction, and equipment to operate it, have
come out of the pockets of the people who are behind the
project. In this the Pacific Traction Company is a re-
markable exception to the general rule.

Now that the project is fairly under way and there is
something to offer, the Pacific Traction Company will go
into the money market and float bonds to carry out the
extensive plans. That means giving to this city one of the
most complete electric railway systems in the country.

Although great credit is due those who are now inter-
ested in the company for their efforts to put the project on
a substantial basis, the man who is primarily responsible
for the Pacific Traction Company and the benefit it will
bring Tacoma is E. J. Felt.

. Pierce County Valuation.

Taxable property in Pierce county increased $7,576,-
982z during the year. The total assessed valuation is $58,-
157,532, as compared to $50,580,550 for 1906. The net in-
crease in the county real estate values this ycar is $2,602,-
432, and in personal property it is $4,974,550.

The assessor figures this year show bare lands in dis-
tricts No. 1 and 2, Tacoma, valued at $22,448,670. They
show railroad right-of-way in Pierce county valued at $2,-
447,564, including railroads of all kinds, stcam and elcc-
tric, of which $1,400,052 is outside of incorporated towns.

Increase in Bank Clearings.

As showing the decided increase in Tacoma bank clear-
ings during the past ten years, totals of the month of
July, five and ten years ago, are shown below in compari-
son with the figures of the past month.:

July 1897, ..o $2,032,606.68
July 1902. ... oo 5,409,296.75
July 1007, oo 21,361,840.80

> City Figures for July.

City Treasurer Freeland reports receipts for the month
of July of $122,563.54. Expenditures for the month were
$138,500.17. .

A Correction.

Last week we inadvertently stated that the national
banks of the big cities in Washington and Oregon werc
preparing to finance the wheat crops of Washington and
the Inland Empire. We should have said the principai
state banks of Oregon and Washington as well as of Cali-
fornia.
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ESTABLISHED 1885 PURELY MUTUAL

Northwestern National Life Insurance Company

MINNEAPOLIS
LEONARD K. THOMPSON, President.

A Western Company for Western People

DIRECTORS
F. A, CHAMBERLAIN E. W. DECKER,

Preeident Security National Bank Vi ce-Pru. Northwestern Nat’l Bank
B. F. NELSON, A. A. CRAN!
Nelson-Tuthill Lumber Company Vice-Pres, ﬁnﬁmul Bank of Commerce
JOHN T. BAXTER, GEORGE E. TOWLE,
Counsel Treas. and Mgr. Mgr. Loan Department
C. T. JAFFRAY, W. J. GRAHAM,
Vice-Pres. First National Bank Vice-President and Actuary
L. K. THOMPSON,
Pmulent and General

HOME OFFICE

BIG .- LITTLE |

They all come to us for

ABSOLUTE
PROTECTION

against Burglary.

There is no bank too large to need our pro-
tection and none to amall to afford it.

How about your bank?
The

American Bank Protection Co.
MINNEAPOLIS

erican Nat. Bank, Macon, Ga. Farmers and Merchants Bank, Imperial, Neb.

CHICAGO The Wallace H. Hopkins Co.

Miningand Stock BROKERS
EXCHANGE Specialists in the better class of Mining Securities

ORDERS ted on all Exch and Curb Markets
175-177 Jackson Boulevard, Chicago, 111,

704 to 708 Borland Building

Orders to buy or sell MINING and INDUS- 181 LA SALLE STREET
TRIAL Stocks should be sent to any of the fol-
lowing active brokers, who are members of this Milwaukee, Wis.  Sheboygan, Wis.  Green Bay, Wis.
Exchange:

Escanaba, Mich.  Ishpeming, Mich.
D. M. BELL & CO., 145 La Salle Street.

DONALD A. CAMPBELL & CO., 108 La Salle §t; | | PR/VATE WIRES. Daily and Waekly Letters mailed -
W. K. GRAHAM, 1770 Oid Colony Building on application.  Correspondence solicited

WALLACE. H. HOPKINS CO., 181 La Salle St. —
HARRY S. LEWIS & CO., 181 LaSalle St.

MASSEY & PERRIN, 401 The Rookery.

B. H. SCHEFTELS & CO., 122 Monroe St. COP P E R S TOCKS
TURLEY BROKERAGE CO., 216 LaSalle St. We handle listed and unlisted Copper
Stocks for cash or on margins.

™ WALTER W. CARR

BROKER °
Unlisted Securities crandall’ Plerce & co'
Metloo and Moniana Copper. Nevada Gold, Cobalt Siver, Wis-
6;;.{?:::':;.«0“’ ‘National Bank i Both Phones 1805, Minneapolis, Minn. Dalath, Minn.
202-3 Manhatta“ Duluth, Mian. 113 Chamber of Commaerce, Palladio Buliding.

sttt
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FIRST NATIONAL BANK MILVAUKEE, WIS

CAPITAL . $2,000,000. SURPLUS - $500,000.
OFF CZRS:—FRED VOGEL, Jr. President HENRY KLOES, Cashier B, J, HUGHES, Assistant Cashier
. President OSCAR KASTEN, Assistant Cashier W. C. HAAS, Mansger
YRED T GOLL: Vieo President A.W. BOGK, Assistant Cashier Forelgn Department
Qur Banking Facilitiea are unexcelled. We place them at your disposal and invite correspondence with a view of per t busi relati

( ESTABLISHED 1853 )

RAILROAD TAXES IN WISCONSIN.

(Special Correspondence to the Commercial West.)

Milwaukee, Aug. 8—The railroad taxes in Wisconsin’

have just been placed, by the state tax commission, at a
total of $2,801,685, an increase of $101,448 over the amount
paid last year. The total value of railway property in the
state is placed at $255,850,000, or an increase of $18,610,500
over the total taxable property of last year. The rate of
taxation for this property was fixed at $10.39 per $1,000 in
valuation, as against $11.38 last year.
Spent Thousands on Laws.

During the last session of the legislature, the North
western Mutual Life Insurance Company of Milwaukec
spent a total of $13,830.32 in efforts to defeat unfavorable
insurance measures. John M. Olin, as attorney for the
company, received a fee of $6,500; Dr. William Fricke,
also as attorney and lobbyist, received a fee of $6,000,
with various others who received pay for their efforts in
behalf of the company.

Placed on the Tax Rolls.

Under protest, and with the promise of a united test
case in the courts, the names of thirty-six officers and di-
rectors of the four Milwaukee trust companies have been
placed on the tax rolls by the board of review, with as-
sessments of $36,000 against each name. The city attorney
holds that this assessment can be made, and is based upon
the belief that each one named holds at least ten shares
of stock in his company, with $100 per share. The trust
companies claim exemption by reason of an annual fee of
$500 paid to the state, together with 3 percent of their
earnings. The claim of double taxation will be made in
the courts.

With the completion of the work of assessing the tax-
able property of the city, the gratifying discovery is made
that the increase this year in the assessed value of all
property upon the tax rolls, over the total values a year
ago, will be $15,383,028. This is the largest increase in the
history of Milwaukee. Iast year the increase was $10,000,-
000. The increase will permit of a lower tax rate and will
at the same tinle increase the power of the city to issue
bonds for various needed public improvements. The grand
total in assessed valnation of taxable property this year
1s placed at $216,068,155. In 1903 the total was $180,018,-
546, and in 1906 it was $201.585,127. The bonded debt
limit of the city will be $9.587,652.60, an increase in the
limit over last year of $297,038. Of this limit the city has
already issued in bonds a total of $8,558,250, but $398,000
of which bonds will be retired during next year. so that
the city will be able to issue new bonds during 1908
amounting to $1,130,364.

. For the first time this year a number of alleged mil-
lionaires have been caught in the tax commissioner’s drag-
net and have been assessed upon large personal holdings.
This includes John I. Beggs. head of the street raillway
and light system, who claimed a residence in New York.
He was put down for $100,000 personal property. Mrs.
Clara Heyl, heir to the Schandein millions, was alo as-
sessed upon bonds held here by the Wisconsin Trust Com-
pany for her. Several others, who have been avoiding tax-
ation on personal effects for years, will have to settle in
the future.

Small increase in School Census.

Considerable mystery was connected with the school
census for Milwaukee this year, until the discovery was
made that the residence suburbs are, to a great degree.
responsible for the figures in the city. The school popu-
lation is only 518 greater than it was last year, while
the natural increase in the general population of the city
1s more than 10,000. The school census shows a total of
children of school age of 100,638, the ages ranging from
410 20 years. The small increase was found largely to be
the result of many large families having moved into the
suburbs, on account of room, rents, etc.

Ten Millions in New Bulldings.

At the office of the city building inspector the slogan
for the year 1907 is $10.000.000 for new buildings. Permits
for July aggregated over $1.000,000, and the total for the
seven months of the present year exceed the sum for the
corresponding period last year by more than $1,250,000.
Up to August 1. this year, the permits had reached the ag-
gregate of $3,250,101.

State Tax of Telegraph Lines.
The state tax commission has announced that tele-

graph companies operating in Wisconsin will be assessed
this year as follows: Chicago & Milwaukee Telegraph
Company, $251.86; Chicago, Milwaukee & Lake Superior
Telegraph Company, $1.204.55; North American Telegraph
Company, $1,259.30; Western Union Telegraph Company,
$19,710.90, making a total of all of $22.426.61. Under the
former license system the total tax on all telegraph com
panies last year amounted to $13,288.93.

Favor R. L.. Stone,

R. L. Stone, with the First National Bank. «ill be
placed in nomination by the Milwaukee delegates to the
fifth annual convention of the American Institute of Bauk
Clerks, at Detroit, August 22, for national vice president.
Delegates from the Milwaukee chapter will be: J. J. Ken-
nedy, J. . Jones, G. G. Fischer, G. W. Grasskamp, F.
A. Kirchhoff, Otto N. Ludwig, George Neth, C. D. Raney,
Carl Engeclke, C. A. Seifert and E. M. MacMahon.

A Million-Dollar Court House.

Milwaukee county is to have a new million-dollar court
house—no patched up, remodelled temple of justice, as for
some time talked about. A new building will be erected,
occupying ground 180 by 254 feet, with the cost of the
building to be not more than $1,500,000. Competitive
plans are asked for. .

A New State Bank Probable.

Largely as the result of the contest in the legislature
last spring, between the trust companics of the state and
members of the Wisconsin Bankers Association—a fight
which put in an appearance at the recent state convention,
although smothered by the committee on resolutions—
Milwaukee will undoubtedly shortly have another state
bank. This, which will make the twelfth bank in the city,
will be formed and organized, if present plans are carried
through, by stockholders of the Fidelity Trust Company.
It will be recalled that a bill in the legislature, intended
to give trust companies in the state certain banking
powers, was defeated at the last moment by bankers. The
Fidelity Trust Company is one of two in the city which
are in no way identified with banks, while the other two
are more or less operated in connection with the Wiscon-
sin and First National banks, to the extent, at least, of
having many of the same directors and being in the same
buildings as the banks. It is lcarned by the correspondent
of the CommerciaL WEstT that steps are now being taken
by the gentlemen interested in the Fidclity company to
organize a state bank. Officers of the trust company.
while admitting that the question is up, declare that as
yet no definite decision has heen arrived at. It will grob-
ably come before long.

July Coal Receipts.

The total receipts of coal at the port of Milwaukee
during the month of July were: Anthracite, 69,791 tons;
bituminous, 411,311 tons, these against 107,474 tons of an-
thracite in July last year, and 320,319 tons of bituminous
in July, 1906. Up to August I the total receipts this year
were 1,385,336 tons of both kinds, against 1,079.532 tons
during the same period a year ago.

W. A, Brown, Bankrupt,

Following the Anancial collapse of the wholesale gro-
cery house of Smith, Thorndike & Co., W. A. Brown, of
Marinette, a member and ofticer of the defunct firm, has
filed a statement of his personal liabilities and assets in
his personal case in bankruptcy. His habilities include
much of the indebtedness of the firm. e places the
total at $519,000.05, and his assets at $175.475.84. He owes
the company $3.000 for fifty shares of stock and $11.834.97
on his personal notes. Tle owes various banks and indi-
viduals in the sum of $32.391, for which their only secur-
ity is 350 shares of stock in the defunct concern.” Notes
of the late firm to the aggregate of $220,000 are outstand-
ing. Among Brown’s creditors is the National Exchange
Rank, this city, to the amount of $110,000. jointly with
Brown and the company; Brown owes the Stephenson
National Bank at Marinette, $11,675. and he owes C. S,
Brown of that city $30.000. The Brown assets include
thousands of mine shares, much of which is believed to
be worthless.

Money in Good Demand.

Money at Milwaukee banks continues in good demand
i .

at the old rate of 6 percent. There is il good call
from the country sect{x :
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Bankers and Lumbermens
Bank

PORTLAND, OREGON.

Capital Stock, .. .. .. $250,000

AMONG THE STOCKHOLDEKS
ARE THE FOLLOWING :

JOHN W. BLODGETT, Grand Rapids, Mich.
ARTHUR HILL, Saginaw, Mich.

J. WENTWORTH, Bay City, Mich,

G. K. WENTWORTH, Chicago, 1L

E. N. BALLING, Manistee, Mich.

{Balling-Hansen Lumber Co.)
W. W. MITCHELL, Cadillae, Mich.
{Cobbs & Mitchell)

4. B, WHEELER, Endeavor, Pa.

A. W, COUK, Brookville, Pa.

J. H. COOR, formerly of Cooksburg, Pa.

G. . WATSON, Tionesta, Pa.

E. 8. COLLINS, formerly of Tionesta, Pa.

D. C. PELTON, formerly of Sheboygan, Mich,
. . BARKER, formerly of Bay City, Mich,
CHAB. 8. RUSSELL, formerly of Waters, Mich.
W. B. MERSEREAU, Portville, N. Y.

Organized to give special atention to
. Handling escrows and payments on timberlands,
2, Accounis of lumbermen and loggers.

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

METROPOLITAN
STATE BANK

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Surplus, 10,000

We do a general banking business and solicit accounts.

V.H. VanS8lyke, C.F. W
Cashier Ass't (!:tf'iu

FIRE
PROOF
SAFES

antd

VAULT
DOORS.

Write for Prices

DEAN & CO. Minneapolis, Minn.

Agricultural Implements and Vehicles.

g N

ORTHWES
NATIONAL

MINNEAPOLIS

Preaidont
Viee- P

Capltal, - =
Burplus (sarned)
Deposita, - e

$1,000,000
1,000,000
12,000,000

Modern methods, superior facilities, courteous treatment,
combined with a large capital and surplug, have helped
this institution to attain its strong position,

Avcounts of Banks, Corporations and Individuals Invited.

UNITED STATES DEPOSITORY.

OFFicers:

Awsintant Cihghloe

2, Viee-Presidont
JB o« Corbler

Jusmotant Canliny
Amant Lo
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CAPITAL AND SURPLUS,
U,

$380,000.00
8.

The United States National Bank

PORTLAND,

Goveranment

Special facilities for handling the accounts of banks and bankers.
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OREGON.

TorAL RESOURCES, OVER $9,000,000.00
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Collections a specialty.

NATIONAL BANK OF COMMERCE OF PORTLAND.

(Spectal Correspondence to the Commercial West.)

Portland, Ore., Aug. 1.—Organization of the new na-
tional bank of Portland, the National Bank of Commerce,
was effected here this week. The new institution will have
a paid up capital of $250,000 and a surplus of $50,000. It
will take over the commercial business of the Oregon Sav-
ings & Trust Company, whose officers have formed the
new bank and the businmess of the new national bank will
be conducted for a time in the quarters occupied by the
Oregon Company at Sixth and Washington streets.

Directors of the new bank chosen this week are: Wal-
ter H. Moore, E. E. Lytle, W. Cooper Morris, Leo Friede,
Ben Selling, Herman Wittenberg and Jefferson Myers.
Final plans for the management of the new institution
were adopted at the meeting this week and it was decided
to open the bank for business about September 1.

The promoters of the new bank have worked quietly
and rapidly and it is a subject of much favorable comment
that Portland can within a few days, apparently without

effort, finance and launch an institution of such large cal-
iber and solidity. The new bank has a splendid nucleus
in the Oregon Savings & Trust Company, the growth of
which during the past year has been one of the marvels of
Pacific coast banking. The reorganized concern will im
mediately rank as one of the strong financial institutions
of the state. It is the plan of the management to retain
the savings department of the Oregon company, which
will be retained in the present building and will be man-
aged separate from the new bank.

Another new bank for Portland has been set on foot
during the past week. This is the Scandinavian-American
Bank, which is now being organized. Preliminary steps
have been taken and the stock of $100,000 and surplus of
$25,000 has been subscribed among the Scandinavian and
American residents of Portland. Officers of the bank will
be elected within a few days. It is expected that perma-
nent quarters will be secured in the new Board of Trade
building at Fourth and Oak streets, now being built.

INCREASE IN VALUES

(Special Correspondence to the Commercial West.)

Portland, Aug. 1.—Increase in property values in Port-
land during the past year will make a big difference in the
assessment roll for the coming year. Assessor Sigler has
about completed the work of assessing Multnomah county
and is computing valuations at actual market rates. Last
year's figures will not stand for close in property and the
business district will have far higher figures than last year,
due to the general improvement and increase in values
during the past year.
. Much of the property has increased to twice or three
times its former value within a year. On the East Side
nearly as great increases have been made, especially in
the central business district where streets have been filled,
hard surface pavements put in, and big business blocks
erected by dozens. _The actual market value is what As-
sessor Sigler is basing the figures on this year and there
will be marked advances in assessments all along the line.

But for the increase in the state tax, Multnomah county
property owners would not have to pay much more in
taxes next year than last, for the levy would be lower cn
the increased valuation, but the state budget is heavier and
Multnomah county will pay about $1,000,000 during the
year 1n taxes.

Real Estate and Building.

. Both real estate transfers and building permits con-
tinue to show a large increase over last year and although
the summer sales aer naturally somewhat lower than
those of the fall and winter, every month of the present
year has surpassed the same periods of last year. July
proved no exception.

Total real estate transactions during July amounted to
$1,711,461.  For the corresponding month last year the
total was $1,096,588, or a difference of $614,873 in favor of
the month just closed. These figures prove the truth of
the assertion that has been made by dealers that activity
In real estate transactions has been greater this summer
than during any previous summer.

Some large sales have been negotiated during July, but
the greater part of the business was transactions in resi-
dence property. The influx of new residents has been
heavy and hundreds of them have been buying their own
homes. As is invariably the case at this time of the year,
inside dealing has been less marked, but indications point
to a very good fall trade.

Although the increase in building permits for the
month was not so Jarge as the transfers, a very satisfac-
tory gain is shown considering the unusually large totals
of the preceding months. Last month 374 permits were
issued, with an aggregate value of $760,671. In July, 1909,
there were 270 permits, whose valuc totaled $740.621.
Many large buildings are now being planned and will be
well under way by carly fall, while at present on every
hand handsome business blocks are rapidly going up.

Better Feeling In Financlal Circles,

Business features were not striking during the week.
but there was a better feeling in financial circles than dur-
ing the early part of the month. An interesting summary

SWELLS ASSESSMENTS.

of Portland’s business gains was received here this week
from Chicago, which gives a good idea of what eastern
people who have recently visited here think of Portland
and her people. The letter was written by a2 well known
New York banker and is in part as follows:

“I am particularly pleased with Portland, as it seemed
to me to be a city of very substantial character. As a
home town it has few equals in America. Its people are
law abiding and of high moral character. In a business
way Portland is stable and wealthy; her business men make
no mistakes. Some may call them over conservative, but
in my opinion this conservative spirit is a wall of pro-
tection and it serves to give investing capital much en-
couragement, as the investments one makes in Portland
are safeguarded by financial solidity and good credit.

“Portland is not a borrowing town; it has money of its
own and plenty of it for legitimate development. Money
is held strong tor the purpose of discouraging boom moves
and this inspires confidence in men like myself who have
been looking over the Oregon field with a view to capital-
tzing certain projects. I find that real estate values are
not very high and that downtown properties are paying
good interest, with ample opportunity to increase values
within from one to three years on a sharp forward move
ment. Development is just begun and will not end until
there is a gredt city there, for the country around Portland
is exceedingly rich and comparatively undeveloped.”

Large Real Estate Deals.

Several large deals marked the local real estate market
during the past week and quite a number of small trans-
fers were recorded. The demand for property was good
in the business district and owners held for higher prices.
The closing of the Pittock block lease gave a boost to
prices and those who had options in the vicinity of the
proposed million-dollar oftice building were glad that thev
had tied up bargains that promise to net them much more
than they calculated on. Portland Heights property seems
to be steadily advancing and Council Crest is becoming
a large factor in residence offers. Wonderful advances
have been made in this section and prices still continue to
expand.

July Bank Clearings.

Bank clearings for July show the usuval large gain that
Portland has been making all this year over the same fig-
ures for last ycar. During the month just closed the total
clearings are $32,054,828, as against $22.6604,636 for July,
1906. The increase is 42 percent. These figures are
highly satisfactory and show that Portland is maintaining

FREDERICK A. KRIBS|

DEALER IN ]

TIMBER LANDS

Idaho White Pine, Oregon and Washington Fi
My Specialty—Port Orford White Cg;dag' mir
328-330 Chamber of Comm
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her lead in the percentage of increase in bank clearings
over other Pacific coast cities,

Frank Snyder of Berkeley, Va, is desirous of estab-
lishing a bank in some growing Oregon town and writes
to Secretary Giltner of the Portland Chamber of Com-
merce, asking his advice as to a suitable location. He says
he is ready to start a bank in some small and growing
town with a capital of from $8,000 to $10,000.

City Treasurer Werlein has issued a call for Port-
land improvement bonds amounting to $43,000 by August
4. The bonds were issued three years ago and are 10-
year bonds, subject to recall after one year. They were
issued for street improvement and sewer construction
work. Treasurer Werlein announces that another recall
will be effected in November, another in three years, and
the remaining bonds in about three and a half years. The
reason for this recall is ascribed to recent activity in real

estate transfers,
Stockholders of the Title Guarantee & Trust Company

at their annual meeting created the position of assistan:
treasurer, electing Charles H. Kopf to that office, Other
officers were re-elected as follows: President, J. Thoburn
Ross; vice president, George H. Hill; treasurer, T. T.
Burkhart; secretary, John E. Aitchison.

The Merchants & Farmers Bank of Coquille, Ore., is
a new institution just starting business. The incorporators
are W. T. Kerr, J. M. Nye, S. J. Miller and George Belloni.

Another bank is being talked of for the East Side

. Whitney L. Boise and a number of associates are planning

such an institution. There are three banks on the East

- Side at present and all are doing a good business.

The Bank of Florence, Ore., has been incorporated and
will be open for business within a short time. A. P. Goss,
D. M. Kemp and W. H. Weatherson are the incorporators
and a number of the principal business men of Florence
are stockholders. Officers of the bank are: President, C.
H. Holden; vice president, W. H. Weatherson; cashier,

A. P. Goss.

NEW ROUTE TO ALASKA.

The Canadian government is attracting many American
settlers across the boundary line into the Northwest by
reason of its liberal treatment. It is reaching out to con-
trol more Alaskan trade and transportation. The Grand
Trunk Pacific railroad, helped by government subsidy, iz
now in process of construction, and will before long be
through to its terminal at Prince Rupert harbor. This iz
near Port Simpson and less than a day’s sail from Ketch-
ikan, on American territory. When this continental rail-
way is finished it will bring Alaskan travel and freight
within six days of the East, and must, in the very naturz
nf the case, take away traffic from Seattle and other Amer-
ican ports on the Pacific slope. I speak of this here be-
cause so much New England capital is invested in Alaskan
enterprises.  Our Gloucester fishermen have establish-
ments here all along the coast. Before leaving Bostor,
my fisherman told me that much of the halibut supplied
through the Boston markets comes from Alaska over the
Canadian Pacific railroad.

Until the Grand Trunk is completed, the one and oniy
way to reach Alaska is by the sea. If you are making for
St. Michael’s or Nome or the territory around the mouth
of the Yukon, this would mean an outside ocean voyage
longer than that across the Atlantic to England. But the
nearest way to Juncau, the capital of Alaska, and Sitka,
the oldest settled place. and Skagway, leading toward
Dawson and the interior Yukon territory, i$ by the inside
passage along the coast of British Columbia. This is
exactly like a trip along an inland river. In order to bring
this “inside passage” before the minds of those who have
never taken it, please imagine yoursclf taking boat at
Albany down the Hudson to New York or vice versa.
Stretch out the distance to a thousand miles, enlarge and
magnify the Palisades into mountains 5.000 feet high—
the tops of which are covered with snow—place here and
there deep fjords, beautiful waterfalls and glaciers—then
perhaps you can make some faint mental picture of this
“inside passage.” No fear of storms and mal-de-mer.
lHere on every side, you meet with beauties and grandeurs
of nature, which cannot be seen elsewhere on this globe.
As the steamer plies its way over the water—between
mountains and islands thickly wooded—there opens out a
successtve panorama beyond the power of brush to depict
or pen to describe.—~Boston Transcript.

WESTERN POWER PROJECTS.

Articles of incorporation of the Indiana & Mlichigan
lectric Company, the organization of which really forms
a merger of all the companies drawing power from the
St. Joseph River. have been filed at Lansing. The capital
is §1.5315000. The companies superseded are the St
Joseph & Flkhart, Tnd., the South Bend Electric Com-
pany of South Bend, and the Flkhart Electric Company.
These have all been owned by the same interests for some

years past, and the consolidation simplifies the manage-
ment. The president of the new corporation is Charles
A. Chapin of Chicago, and associated with him are H. L.
Crawford and Rickar Talbot of New York and other cap-
italists. While additional water power development is con-
templated, the new company will have four dams to star!
with, one at Elkhart, one at Twin Branches, one at
Buchanan and one at Berrien Springs. When these plants
are fully developed they will produce approximately 30,000
horse-power.

At Hatfield, Wis., the La Crosse Light & Power Com-
pany is at work on a water power project, the completion
of which will involve an expenditure running well into tie
millions. Black River is to be harnessed preliminary t9
which a canal two and a half miles long is being excavated
for the purpose of temporarily diverting the stream from
its channel to permit of the construction of what will prab
ably be the biggest dam in the State. The power eventu-
ally to be developed will be disposed of to consumers at
Winona, Minn, La Crosse, Wis, and other cities an"i
towns in the immediate region. It will require three year's
time to carry out the project.

DEVELOPMENT OF NORTHERN COLORADO.
The stimulus given an unsettled country by the build-
ing of a railroad through it is being shown to _Coloradn
just now by the way in which towns are springing up as
the Moat railroad progresses on its way to Salt Lake. The
road is yet within the mountains and has not reac!led th_':
agricultural stretches that lay at the most productive alti-
tude for grains: neither has there so far been opened along
it any new mining camp of such importance as the Lead-
ville discoveries which came as the great incentive for
pushing the Rio Grande into the hills, but the commercicl
benefits that have come without these are all the greater
for the purposes of illustrating the point. .
Already the section opened by the road is filling up,
beginning to send its products to market and providing
homes for new comers to the State, .
The undeveloped empire that Colorado has long pointed
to and boasted of, is fast being brought to Denver’s doof
and will soon be a developed reality. The work makers.
the business projectors, the undertakers of enterprise, ar:
heading out in all directions from the thriving little towns
and throwing out the advance lines. Tt is as yet an empire
in the making, will be that for many vears—for the terl-
tory is wide and its possibilitics boundless—but already "
is beginning to show its strength and realize the expecta:
tions of the man who dreamed a dream of commercial
conquest and set out to make it come trune.—Denver Re-

publican.

Imports into the United States from Germany in the
twelve months ended June 30 were $162,000,000, an -
last fiscal year.

crease of $27,000,00 over the
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Fire-Proof
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GIVEN TO

MITCHELL SAFE COMPANY

MANUFACTURERS OF

S AFES Burglar-Proof
VAULT WORK

Drawings and Specifications Furnished.
TIME, COMBINATION AND AUTOMATIC LOCKING DEVICES.

A Minneapolis Concern, Owned by Minneapolis People.

Factory at
Columbia Heights.

%9 Northwestern Bide, Minneapolis, Minn.

GOVERNMENT AID TO BANKS.

The National City Bank, in its August circular, ana-
lyzes the position of the United States treasury in refer-
ence to the ability of the secretary of the treasury to come
to the aid of the money market this fall, and reaches the
conclusion that, if such an amount is needed, the govern
ment could comfortably deposit as much as $40,000,000 or
even $5,000000 with the national banks.

.On this subject and on the relation of government re-
ceipts to expenditures the City Bank says in part:

At this time the working balance in the treasury stands
at $71,000,000, and it is to this balance that the country
must look during the autumn for relief should conditions
warrant government aid. The treasury method of arriving
at the working balance is to deduct from the general fund
in the treasury, which now amounts to $197,000,000, the
treasury liabilities consisting of the nationa! bamk re-
demption fund, outstanding checks, disbursing officers’
balances, postoffice department account, and miscellaneous
items. The practice is to then make a further reduction cof
the amount of silver bullion on hand in the general fund,
that property being regarded as not available currency.

The main deduction is for disbursing officers’ balances,
that ttem now standing at $71,000,000. The amount of
disbursing officers’ balances is somewhat elastic. It has
been found possible, in times past, for the secretary to re-
duce that item to $50,000,000 when under pressure to do so.

Unless the working balance should be considerably
reduced from its present figures by current expenditures,
It 1s possible for the treasury to distribute as much as
ﬁﬁl‘:(s’omo or $45000000 more among the depositary

The month just closed shows a deficiency of $10,900,000
- 3 compared with one of $13,500,000 for July, 1906. Au-
gust will likely show a good surplus., If the month docs
as well as it did a year ago there will be an excess of rc-
ceipts over expenditures of $8,200,000.

JULY INCORPORATIONS.

Th% aggregate capital of the new railroad, industrial
and mining concerns to file incorporation papers in the
state of Maine, Delaware, New York, New Jersey, Massa-
chusetts and Penns{ylvania during July was smaller than
for other months of the year. The total capitalization of
the companies issuing stock of $1,000,000 or more was
72250,000. This amount is the smallest since July of
1906, when the aggregate was but $43,750,000, which in
turn was the smallest of any of the 12 preceding months.

uring June capital to the amount of $229,700,000 wis
fecorded by the companies that took out papers in the
;bove-named states. This compares with $123,750,000 in
May and $08,600,000 in April. The heavy decrease in the
total for July was not due to any new development in the
industrial world, but rather to the usual dullness that is
always prevalent in mid-summer. During the first six
months of the year capital seekers usually provide for
S'UCh Wants as may occur, and after the turn of the half
year when the enormous dividends and interest disburse-
ment havc.been paid there is usually a period of somno-
ence that is broken by the resumption of business activi-
tes in the fall. Tn addition to this the attitude of the fed-
°.r}"’{] government towards corporations is still a factor
“hlcf} tends to cut down incorporation. The companics
that Incorporated last month were all small business en-
terprises, and in no case was there a consolidation of kin-
dred business interests.

Another feature of the month was that a majority of
companies formed were for the purpose of carrying on
usiness enterprises rather than for the development of
nining lands, as has been the case for the past year.

GRAHAMHALL

T

A BOARDING AND
SCHOOL FOR GIRLS

College preparatory, elective and graduate
courses. Intermediate and primary de ments. Cer-
tificate admits to leading colleges without examination.
Superior advantages in music, art and elocution. For
catalog address the principals, Miss Zuelma A. Rubie
and Miss Carrie F. Bartlett, 1800-1810 First Avenue
South, Minneapolis.
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The American Mortgage & Investment Go.
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CANADIAN MONEY FOR CANADIAN

(Special Corresponﬁence to the Commercial° West.)
Winnipeg, Aug. 5—A great deal of criticism has been
indulged in by a certain section of the Winnipeg public
regarding the action of the banks in suddenly cutting down
their lines of credit that were being extended-to real estate
men in particular. The charge was laid that the real cause
of the stringency was the heavy loanings of Canadian

banks in foreign countries.
writer in the Free Press says:

It is quite natural that many people should just now
show a disposition to criticise the banks for the policy
they pursue. Those who have been disappointed in their
expectations of getting the credits they need for carrying
on their business in the manner they wish, and those who
want to see this western country provided with the funds
it requires to effect the maximum of development, both
find the stringency exceedingly irksome. It is plain tha:
there is a considerable element which is not convinced
that the banks are doing what they can to relieve the situa-
tion. Those forming this party cannot rid themselves al-
together of the idea that the present trouble is due, in
part at least, to the desire of the “big” banking interests
in the east to regulate or check the enthusiasm of the
west in so far as it expresses itself in schemes requiring
money. One circumstance having much to do with the
prevalence of this idea is the showing of the bank state-
ment in regard to loans outside Canada: On the 3oth of
June call and current loans elsewhere than in Canada
amounted to $78,687,132. And, considering these items by
themselves without thinking of the other items of the
foreign business, or of the purposes the foreign loans have
got to serve, one might easily conclude that, if the banks
were sincere in their protestations that they are doing
what they can to take care of Canadian commerce and
industry, they might bring home some of this money
loaned in New York, Chicago, etc., and lend it to Cana-
dian borrowers.

Foreign Position of the Banks,

It is thus worth while to investigate the whole matter
of the foreign position of the banks. A clear view of how
they stand, and what they have been doing can never be
obtained by merely looking at one or two items. To get
at the real position seven headings in the banks’ statement
have got to be considered. Four of these represent invest-
ments abroad, three represent liabilities. If the two lots

Dealing with this question a.

PURPOSES.

be totaled and the difference found it will show the net in-

vestment abroad.
By way of illustration the foreign position of the banks.

as at September 30th, 1906, was as follows:
Forelgn Investments,

Balances due by banks in U. K......... $10,060,722

Balances due by banks elsewhere .... 18,304,524
Call loans elsewhere ................... 63,771,628
35,776,470

Current loans elsewhere ..............

$127,908,344
Foreign Llabllities,

Balances due to banks In U, K.... $7.532,724

Balances due to banks elsewhere . 1,968,536

Deposits elsewhere .............. 655,287,013 $64,788,273
$63,116,071

*Net investment abroad ............
*Among the securities also are some foreign bonds but as

there 18 no way of arriving at the amount they cannot be taken
n

_. Next taking the figures in this way for each month
since September, the following resuit is obtained:
Net Investment Abroad.

September 30, 1906 $63,115,071
October 31, 1906 .... 58,862,460
November 30, 1906 55,642,710
December 31, 1906 44,674,841
January 31, 1907... 38,145,718
February 28, 1907 . 34,766,804
March 31, 1907 ....couu.ienininrenesrauoaansannnnnnnen 22,662,225
April 30, 1907 .. ... . iiitiiiitieiiai et 18,417,253
May 31, 1907 ...t i 23,321,434

26,480,955

June 30, 1907 ... ..ottt i e

These figures show pretty conclusively that the banks
have been doing their best to care for Canadian trade. In
the seven months up to the 3oth of April they had reduced
their net foreign investment by about $45,000,000, chiefly
because of the strong demand for credits at home. It is
well known that Winnipeg and the west got their share of
this money. As a matter of fact some anxiety was caused
by the fall of the foreign balances to such low levels.
This has been partly relieved by the moderate gain shown
in May and June. A remarkable illustration of the value
of these balances was shown at the time of the Ontaric
Bank collapse. The bankers did not know then what was
going to happen with their depositors. Runs were thought
likely. They strengthened themselves by calling home
three millions or so in gold from New York. At that time
they had a net sum of about 60 millions abroad. It fur
nished a pretty satisfactory guarantee to Canadian bor-
rowers that they would not be called on summarily to re-
pay their bank advances because of an upset in the finan-
cial centres. .

ALASKA FOREST CREATED.
July 23 the president signed a proclamation creating the

Chugach National Forest in Alaska.

The aréa of this forest is approximately 4,960,000 acres
and includes all the mainland at the head of Prince Wil-
liam Sound, between the summit of the Chugach range
and the Pacific ocean, and between Copper river on the
cast and the divide separating Fort Willes Bay and
Ptarmagin Arm on the west. It includes Hawkins, Hinch-
infrock and Montague Islands, and all other islands be-
tween the mouth of Copper river on the east and Cape
Puget on the west.

The timber of this national forest is chiefly Sitka spruce,
Coast hemlock, Alpine hemlock, with some yellow cedar
and cottonwood. The Sitka spruce is the most accessible
timber, and is considered the best lumber.

The altitudinal range of the forest varies from 400 to
1.600 feet. The amount of merchantable timber has been
roughly cstimated at 2,000,000,000 feet, board measure.

Advices received here indicate that lumbermen at Val-
dez within the Chugach forest anticipate a good trade in
the future. They find the Coast hemlock of this region
very satisfactory lumber, and they consider it equal to
Puget Sound fir for flooring, ceiling and other finish stuff.

It furnishes 20 percent of the lumber cut of the districl
The logs average about five to the 1,000 feet, and rus
about 30 percent clear. .
The resources of the region are the salmon fishertes,
copper mines, furs, coal and oil. The population is about

1,000 whites and 500 natives.
CAN BORROW FROM STATE.

(Special Correspondence to the Commercial West.)

Bismarck, N. D.,, Aug. 5.—Under the new law it is now
possible for a farmer to borrow money from the stait
out of the money belonging to the permanent school funds.
at the rate of § percent. The loan cannot exceed twelv:
years, and for the first five years it is only necessary (0
pay the.annual interest. After five years the borrower has
the option of paying 10 percent of the loan or any mu_l_-
tiple thereof at any interest bearing date. The loan is
only made to actual residents of the state, and upon cu®
tivated lands. The appraisers are only allowed their nec
essary traveling expenses, except the chairman of the
board of county commissioners, who is entitled to the
same mileage and per diem as when serving on the boar
of county commissioners. It must be a first mortgage,

_and onlyto the amount of one-third the appraised value.
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Paid-up Capital, $10,000,000.
B. E. WALKER, President.

The Canadian BanK of Commerce

HEAD OFFICE, TORONTO.
Rest, $5,000,000.

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

BRANCHES THROUGHOUT CANADA, AND IN THE UNITED STATES AND ENGLAND
Including the following in Wastern Canada:

IN ALBERTA IN MANITOBA IN SASKATCHEWAN
Bawlf Innisfail Ponoka Brandon Kenville Canora Melfort Von
Calgary Innisfree Red Deer |Carman Neepawa Drinkwater Moosejaw Wadena
Claresholm  Leavings Stavel; . Daug‘l':n Po! la Prairie] Humboldt oosomin Watson
Croesfield  Lethbridge Stona lain { Dur] Swan River Kamsack N. Battleford Weyburn
Edmonton ~ Macleod Strathe Treherne Kinistino Prince Albert Yellowgrass
Gleichen Medicine Hat Vegreville Winnipeg k::fham Radisson
Hardisty Nanton Vermilion |Gilbert Plains (9 offices) burn ReQ:a
High River  Pincher Creek Wetaskiwin | Grandview Lloydminster Saskatoon

! A GENERAL BANKING BUSINESS TRANSACTED.

A Savings Bank Department is Open at All the Branches Named Above.

FINANCIAL NEWS OF WESTERN CANADA.

(Special Correspondence to the Commercial West.)

Winnipeg, Aug. 5.—During the last few days various
reports on the crop situation have been issued from offi-
cial and non-official sources, but none of them vary con-
siderably. The crop is alright with the exception that it is
late. This much was said of it when the seed was put in.
Recent rains have raised hopes of a crop in the southern
parts of Manitoba where early in July continued dry

weather resulted in some farmers ploughing up portions of
their wheat. From all other parts of the west the reports
show that the last few weeks have witnessed a wonderful
improvement. In some districts, Rosthern, a great wheat
district in northern Saskatchewan, for instance, it is
claimed that the crop is quite as well advanced as it was
last year. 1n the Red River Valley a farmer located near
Miami for overy twenty years has kept careful records
of the dates upon which he commenced and finished sow-
" ing and the date upon which he started cutting. In 1904
and 1903, two years above the average from a crop stand-
point, cutting was commenced about August 25. Given
normally fine weather many farmers fully expect this year
to be cutting on that date, although the general opinion
is that cutting cannot be general until the first week in
September. That is a late date and the probabilities are
that frost will catch a considerable portion of the wheai.
It is this uncertainty that is having  a very depressing
effect upon business. In all lines the greatest caution ‘s
being exercised, and especially is this the case with the
bankers.

 Under the stringency many real estate dealers are find-
ing conditions hard and some ugly rumors are afloat,
many of which are wholly incorrect. An eastern Cana-
dian newspaper, commenting on the western situation,
says: .

_ “An illustration of what seems to be a very general
impression in the west as rcgards money stringency might
be given in the opinions of Manager McWhinney and As-
sistant Manager Evans of the Union Trust Company.
Winnipeg. Both these gentlemen agreed that the banks
had done a wise act in tightening the purse strings. The
energy of the new banks within the past few years had
precluded any definite stand before, but now simply specu-
lation was arrested. Mercantile requirements of a legiti-
‘mate nature were being met, but unwise investments were
d}sgouraged. The result could not help but be beneficial,
giving as it would a sounder condition of affairs.”

. These two gentlemen fairly represent prevalent opin-
ton in well-informed circles. Should the weather be favor-
able for the gathering in of the crop, and for the maturing
of it, there will be almost certainly an exceptional activity
in all lines just before the navigation closes.

Winnipeg "City and Its Debentures.
During the week it was finally stated by Mayor Ash-

down that negotiations for the sale of $3,000,000 worth of
Winnipeg four percent debentures to an English house
represented by Mr. Heubach are finally off. The offer to
take the named amount of debentures was withdrawn.
It appears that the purchasers of the last batch sold by
Winnipeg, Coates & Co., London, have still a considerable
quantity on their hands that have not been taken up by
the British public. They paid for them slightly better than
97 about six months ago. Mr. Heubach’s offer contem-
plated purchasing the same class of debentures at 934
net, and the city had really made up its mind to accept.
But the city council procrastinated and in the meantime
Coates & Co. apparently learned of the negotiations that
were pending, with the result that they offered Winnipeg
fours at a price that did not make the latest offer to the
city of Winnipeg look very tempting, This action attrib-
uted to Coates & Co. had the effect of causing the offer
made by Mr. Heubach to be withdrawn.

Winnipeg is now left with over $4,500,000 of debentures
upon its hands, and it is proposed that Mr. Ashdown, the
mayor, proceed to London to arrange for a market for
them. This will be the first time Winnipeg has ap-
proached London direct with a considerable debenture
offering, and the outcome will be watched with interest
not only by Winnipeg alone, but by every municipality
throughout the west, many of which are looking for a
favorable turn of the market.

From Brandon news comes of the sale of anbther block.
Brandon has disposed of another block of debentures
amounting to $50,000 to the Royal Trust Company of
Montreal. These debentures are a thirty-year issue, and
bear interest at 474 percent. The price received was 90.23,
which is on the basis of par at 575 percent,

The Imperial Bank, with which the city has done all
business since incorporation, has notified the city that
from August 1 the rate of interest on the city’s current ac-
count will be 615 percent. The city has been paying five
percent up to a few months ago, when it was increased a
half percent.

The action of the Imperial Bank in raising its rate to
Brandon will probably be followed by other banks carry-
ing municipal overdrafts.

The Real Estate Situation,

The market can be said to be settled down into norma!
conditions. Unusual activity has disappeared and many
brokers that came into the business when values were rap-
idly rising are looking for other fields to conguer. This
is regarded as another healthy sign allowing values to
get onto a proper basis. No well located property has re-
ceded in value and inquiries are being made for good sites.
But on outside property there are a lot of people who can-
not make their payments, hence those companies devoting
attention to the buying of agreements are doing a large
and profitable business.

GOVERNMENT FINANCES,

The monthly statement of the public debt shows that
at the close of business July 31, 1907, the debt amounted
to $1,273,275,342, which was a decrcase for the month of
nearly $24,000,000, which is due to the redemption of 4
percent bonds which matured on July 1. Payments on
this and other accounts reduced the amount of cash on
hand by a little over $30,000,000.

The comparative monthly statement of the Government
receipts and cxpend}tures issued today shows that for July,
1907, the total receipts were $55.906,465 and the disburse-
ments $66,813,345, leaving a deficit. for the month of about

$11,000,000. The receipts from customs last month
amounted to $283836,449, which is nearly $2,700,000 in ex-
cess of July, 1906.

Internal revenue, $22,840,304; increase, $738,000.
cellaneous, $4.229,712; increase, $210,000.

‘I'he monthly circulation statement issued by the Comp-
trotter of the Currency shows that at the close of busi-
ness July 31, 1907 the total circulation of National bank-
notes was $60? 205,886, which was an increase for the
year of $41,014,841, and a decrease for the month of $392,-
804. This 1s the first time in nearly four years that g
monthly statement has shown a d . le circulation
outstanding.

Ais-
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NEW BANKS AND CHANGES.

MINNESOTA.

Princeton—The Princeton State Bank will succeed to the
business of the Bank of Princeton,

Zimmerman—The Farmers & Merchants Bank of Zimmerman
will open for business about September 1. J. M. Haven is presi-
dent, J. A, Varley cashier.

Windom—The Farmers State Bank of Windom, capital stock
$35,000, has been authorized to commence business, T, C. Col-
lins is president and H. E. Hanson cashier.

Faribault—A number of local capitalists of Faribault will
start a state bank in that city, to be known as the German-
American State Bank. The capital stock will be $50,000.

Pine Island—Authority to do busiress has been granted to the
State Bank of Pine Island, capital $10,000, The officers are
Loomis F. Irish president, B. F. Parker vice president and E.
M. Townsend cashier.

Appleton—The First National Bank has succeeded to the busl-
ness of the Bank of Appleton, with a capital of $25,000. The
officers are W, V. Lathrop president, Edward Lande vice nresi-
thorized to commence business, capital stock $10,000, I. L.
Cornwell is president, Henry R. Gray vice president, and B. W,

Dinsey cashier.
WISCONSIN.

Unity—It. is reported that W. E. Brlemann will organize a

new bank at Unity.

Kaukana—Alexander McNaughton, president of the Bank of
Kaukana, died recently.

Dodgeville—Strong’'s Bank of Dodgeville has increased the
capital stock from $35,000 to $40,000,

Milwaukee—The South Milwaukee Bank has increased the
capital stock from 825,000 to $40,000.

Honey Creek—The State Bank of Honey Creek has recejved
its charter and will open for business soon.

Norwalk—The Farmers State Bank of Norwalk has been or-
ganized, with 310,000 capital stock. F. Wartman is president
anl W. M. Hanzlik cashier.

Gillett—The Cltizens State Bank of Gillett has filed articles
of incorporation, capital stock $10,000. ‘The incorporators are
N. H. Johnson, Christian Paulson, Albert Vittle and others.

Cumberland—Tom O. Mason and Lewis J.arson have pur-
chased of F. B. Townsend and Walter Langlois of Sycamore,
1ll., the controlling Interest in the Island Citv State Bank of
Cumberland. At a meeting of the directors Mr. Mason was
elected president of the bank and will take an active interest.
Mr. Larson remains with the bank as vice president and cashier.

NORTH DAKOTA.

New Rockford—H. C. Sexton, of Faribault, Minn., has been
appointed cashier of the First National Bank of New Rockford.

Eckelson—It is reported that Gus. O. Kratt, of Sheldon, N.
D., is considering the advisability of organizing a bunk at Eckel-
son.
Wimbledon—It is reported that the Merchants State Bank
of Wimbledon will be converted into a national bank with a
capital stock of $30,000.

Turtle Lake—A charter has been granted to the First Na-
tional Bank of Turtle L.ake, capitil stock $25,000. Wm. Lierboe
is president and R. T. Lierboe is cashier,

Chaffece—The Farmers Sccurity Bank of Chaffee is a new or-
ganization capitalized at $20,000. C. F. Richardton, of Chaffee,
has the controlling interest. The other stockholders are John
Martin and A. L. Peart of Chaffee, John Jackson, John Watt

and Wm. Watt of Leonard, N. D., Geo. J. Pagel, Chaftce.
SOUTH DAKOTA.
Crandall—Elmer J. Moe, of Sleepy Eye, Minn,, will open a

new bank in Crandall

Onaka—R. S. Patterson, of Loogootee, Ind., will take charge
of the First State Bank of Onaka.

Henry—Merton Moore, of Cascade, Iowa, has been elected
vice president of the State Bank of Henry.

Wetonka—It is reported that a Mr. Brearton has been chosen
cashier of the First State Bank of Wetonka,

Ethan—The Security State Bank of Ethan, capital $10,000,
has opened for business with C. Bauer cashier,

White Lake—The United States Natlonal Bank of White
T.ake has been placed in voluntary liquidation.

Geddes—Helmer Hegnes, formerly deputy county auditor, has

been appointed cashier of the Farmers & Merchants State Bank
of Geddes.

Herreld—It is reported that a new state bank will be or-
ganized at Herreid in which J. H. Holmes and C. J. Hezel of
Aberdeen, will be interested.

Almont—The new First State Bank of Almont will be capital-
ized at $10,000. C. L. Zimmerman is president, H. E. Lyon
vice president and .C. H. Ricker cashier.

Lucas—The State Bank of Lucas has been incorporated with
$5,000 capital stock. The incorporators are L. S. Llillibridge and
P. M. Fukton of Burke, 8. D.,, John O Aaseth and W. H, Mc-
Western of Gayville, 8. D.

Almont—The Farmers State Bank of Almont, organized by
E. W. Olson of Winthrop, Minn., will be ready for business
about September 1. The officers are E. W. Olson president, E.
‘W. Hyde vice president and N. E. Backlund cashlier,

IOWA.

Lacona—W. 8. Carpenter will be cashier of the new Farmers
Savings Bank of Lacona.

Woolstock—The capital stock of the State Bank of Wool-
stock has been Increased from $25,000 to $30,000.

Hawkeye—Bopp Brothers State Bank has been converted In-
to the First National Bank of Hawkeye, capital stock $25.000.

Preston—Edw. Farley Is president and F. Wells cashler of
;ggo(ﬁ)reston Savings Bank, a new institution capitalized at

Lewis—The State Bank of Lewlis will be dissolved with the
consent of the stockholders and the business turned over to the
Citizens State Bank.

Oelwein—The Iowa Savings Bank, capital stock $30,000 has
been organized at Oelwein and will commence business about

COMMERCIAL PAPER
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Confidently bélieves 'it can meet every re-
quirement of the most discriminating bankers.

January 1. The incorporators are E. C, Bolt, C. R. Brown, J. W,
Kent, W. A. Robinson, E. E. Day and others.

Woolstock—B. F. Daniels has been elected president and
Fank” Doolittle vice president of the new Farmers Savings
Bank of Woolstock. The institution is capitalized at 15,000

NEBRASKA.

Pilger—R, O. Brandy has been elected cashier of the First
National Bank of Pliger.

Tilden—H. L. Thompson and T. H. Hanson have incorporated
the German Bank of Tilden, capital stock §$20,000.

Brayton—A new bank has been organized at Brayton to be
known as the Brayton State Bank, capital $5,000. 'W. T. Auld is
president,

Lincoln—It is reported that a new national bank will he or-
ganized at Lincoln by W. W. Hackney, Dr. P. L. Hall and E.
E. Johnson

Dunbar—The new state bank to be established at Dunbar
will have A. Weiler president, Henry Bricknell vice president
and Wiliam H. Homeyer cashler,

Cedar Raplds—The bapking firm of 8. 8. Hadley & Company,
of Cedar Rapids have increased the capital stock from 230,000
to $50,000. The charter has been extended 25 years.

Axtell—The Farmers & Merchants Bank of Axtell has been
oreanized, capital stock $10,000. John D). England is president,
Joseph H. Larson vice president, and C. B. Ffrimmer cashier,

Curtls—A certificate has been issued to the First National
Bank of Curtls, capital $25,000. The officers are Thomas Scott
president, N. J. Hall vice president and W. K. Stephenson
caglder,

South Omaha—The Live Stock National Bank of South Omaha
has filed articles of incorporation, capital stock $100,000. The
promoters are L, M. Lord, John Bershelm, W. P. Adkis, C. M
Schindel and E. L. Howe.

} Baneroft--Application has been made to arganize the First
National Bank of Bancroft, eapital $30,000. "The promoters are
1. E. Turner, Albert G. Zuhlke, J. E. L. Gearey, Jobn H. Mon-
derloh and John Hermelbrogecht,
MONTANA,

Conrad—The Pondera Valley Bank is a new institution that
will soon open for business at Conrad. .
 Havre—F, N, Utter has been elected cashier of the First Na-
tional Bank of Havre to succeed J. . Pancoast, resigned.

Missoula—E. A, Newlon has been chosen to succeed Frank
P. Keith as cashier of the First National Bank of Missoula.

IDAHO.
Kendrick—The Farmers Bank & Trust Company, of Ken-
drick, has been incorporated with a capital stock of $25,000.

Malad City—A charter has been granted to the First Na-
tional Bank of Malad Clty, capital stock $30,000. Jedd Jones is
president, John E. Jones vice president and W. H. Richards,

caghier,
WASHINGTON.

Seattle—The United States National Bank of Seattle has
been approved, capital stock 3500,000.

Seattle—It Is reported that ¥. Augustus Heinz, of Butte,
Mont., will organize a $1,000,000 bank at Seattle
w Sfoﬁnneggét is reg:)cgited i;‘.}hat iC 8. Shawson of Spokane and

. Jo o1 O tzville will organize b t Beverley,
Warden and Roxboro. ganlze banks a verley

Uniontown—The officers for the new Fidelity National Bank
of Uniontown are George B, Wieber president, John B. Thill vice
president and J. L. Taggert cashier.

OREGON.

Gervais--The Gervals State Bank has been organized, capital
310,000, Alois Tanzler is president, Harrison Jones vice presi-
dent, Joseph F. Mathman secretary.

Portland—The Scandinavian-American Bank is being or-
ganized at Portland, capital stock $100,000. The bank will
Opﬁg for business at Fourth and Oak streets.

orfland—The Grane Avenue Bank is the nam f W
fnstitution at Portland, ca S The organizers
. pital stock §50,000, The organizers

are Jesse Stearns, E. W. Bartlett and A, Alger. &

ORGANIZATION OF NATIONAL BANKS.

A compilation made in the office of the Comptroller of
the Currency shows that at the close of business July 31
there were in existence 6,550 national banking associations
with aunthorized capital stock of $002,405,775; circulation
outstanding secured by bonds, $555,023,200; circulation se-
cured by deposits of lawful money, $48,372,506, making the
total amount outsanding $603,305,886. During July 40 asso-
:ratmns with aggregate capital of $1,540,000 were char-
ered. Since March 14, 1900, and under authority of the

act of that date, charters were issued to 2,308 associations
with authorized capital of $60,195,500, and during the same
period, under authority of the act of 1864, charters were
banks with total capital of $149,237,800,
making the number of banks and capital, organized from
March, 14, 1900, to July 31, 1907, 3,550 and $200,433,300,

granted to 1,242

respectively.
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RECENT LEGAL DECISIONS.

Llability of Minor Official Glving Note for Accommodation of
Superior.

The supreme court of Pennsylvania says, in the case
of the Chestnut Street Trust & Saving Fund Company.
to the use of George H. Earle, Jr., and Richard Y. Cook,
vs. Henry G. Hart, 66 Atlantic Reporter, 870, that, on
March 22, 1892, the Chestnut Street Trust & Saving
Fund Company, of which William M, Singerley was presi-
dent, lent him $50,000 on his promissory note, taking as
collateral security for its payment an assignment of a
bond and mortgage for $100,000, given by him to H. G.
Hart. They were executed to secure the payment of this
note, but, instead of being given directly to the trust
company, were given to Hart, its title officer. This was
evidently a device of Singerley’s to avoid the record evi-
dence of his indebtedness to the institution of which hce
was president. On the maturity of the note, March 22,
1893, it was renewed by Singerley for another year. On
March 22, 1894, when the renewal matured, he continued
the loan by substituting for his own note that of H. G.
Hart, the defendant. From that time the Joan was car-
ried on the books of the company against Hart, although
the entries showed it was the same one that had been
made to Singerley. Hart's note was renewed in March,
1895, for a year, and, when it matured, he renewed it for
six months. Thereafter he renewed it every six months,
the last renewal coming due March 23, 1808, which note
was here in suit. The interest upon Hart’s original note
and all of the renewals, except the one in suit, was pa‘d
by Singerley. The change in the name of the maker of
the note from Singerley to Hart was made at the instance
of Singerley, that his name might not appear as being
too large a borrower on the books of the company, This
fact was known to its secretary and treasurer from the
time the note was given until it executed to the use plain-
tiffs a deed of assignment for the beneft of the creditors.

As to the defense that the defendant acted as the agent
of William M. Singerley, and the plaintiffs, having pursued
him for the payment of the debt, had acknowledged the
agency and were restricted to the principal for payment,
the court states that it was sufficient to say that the find-
ing of the referee was that Hart was an accommodation
maker of the note, and did not sign it as agent or surety
for Singerley.

As to the defense that there was an understanding
between the trust company and the defendant that either
he was not to be hcld in any event upon the note, or that
his liability was to be restricted to the collateral pledged,
the court says that there was no evidence of any under-
standing or agreement between the trust company and
the defendant that he was not to be held liable upon ine
note, or that his liability was restricted to the collateral
pledged. He did testify that Singerley stated to him at
the time he asked him to sign the note: "Of course, Hart,
you understand this is my debt. You will never be asked
to pay it.” But he did not testify that the trust company
ever agreed he should not be held upon it. He relied upon
Singerley to relieve him from liability, for he said:
“Knowing Mr. Singerley as a weathly man, such a thing
as my ever having to pay the note, or ever being asked
to pay it never occurred to me.” He further said that he
acted upon the faith of Singerley’s statement that he
wotld never be asked to pay the note. His confidence,
unfortunately for him, was misplaced, as it often is by an
accommodation maker of a note; but the holder takes it

on the promise of the maker to pay it, and it is no defense
against the holder that he for whose accommodation it
was made will not or cannot pay it. It was, as the de-
fendant said, Singerley’s debt, and was so viewed by the
trust company; but there was nothing in his testimony to
show that the company, or anyone authorized to speak for
it, ever said to him that his liability would in any manne:
be different from that of the ordinary accommodation
maker.

The defendant testified that at the time he gave the
note he was an employe of the institution, receiving a
salary of but $1,300 a year, and was worth but about $2.-
000, and from this his counsel argued for him that it was
not conceivable that the company accepted his obligation
for $50,000 with any intention or expectation of holding
him on it. In the absence of any valid agreement tha:
he was not to be held, or of legal reasons why his liability
did not attach when he gave it, the law cannot counte-
nance as a defense the theory of the improbability of the
trust company’s acceptance of the note as a valid and en-
forceable obligation.

He did not become accommodation maker at the in-
stance of the trust company and for its own purposes. If
he had, he could now successfully defend. He gave the
note for the accommodation of one of its customers, to
whom it surrendered his note when it received the dc-
fendant’s in its place, which was an absolute promise in
writing that he would pay the indebtedness of his friend.
That Singerley continued to acknowledge his liability to
the institution, and that it continued to look to him for
payment, was only in probable reclief of the defendant
and not in discharge of his absolute liability, voluntarily
assumed. He lent his credit to his friend, and his friend’s
creditor accepted. This was the whole case boiled down.
It was a hard one, as all such cases are; but the court can
find nothing in it to relieve the defendant from the ruic
of the law that “he who chooses to put himself in the front
of a negotiable instrument for the benefit of his friend
must abide the consequences.” Under the circumstances,
his defense of no consideration could not avail him.

* k%
Liabllity on Certificate of Deposit Issued to Cashier.

The supreme court of Iowa says, in Johnson vs. Buf-
falo Center State Bank, 112 Northwestern Reporter, 165
that the case of Joy vs. Dienfendorf, 130 N. Y. 6, was
relied upon as holding that, where the transferee of a
negotiable instrument has the burden of proving bona
fides (good faith) and relies upon his own testimony as 2
witness in proof of that fact, the question should be
submitted to the jury, although his testimony is uncon-
tradicted. But that case seems not to be in accordance
with the rule in Jowa. The rule in Iowa is that, where
the evidence in favor of the party having the burden of
proof on an issue is in no way contradicted or its credi-
bility affected by impeachment, the court may assume the
fact relicd upon to be proven, and need not submit the
question to the jury, for a verdict against such evidence
would be set aside.

Here was a certificate of deposit issued by the Clay
County Bank of Felton, Minn., to “E. E. Secor, Cashier,
and by indorsement of “E. E. Secor, Cashier,” transferred
to the State Bank of Dows, and by that bank to the
plaintiff. It was contended that Secor was, in fact, nego:
tiating the certificate of deposit in his own interest, and
not for the defendant bank, of which it was alleged that
he was cashier, and it was insisted that, as the name of
the defendant bank was not inserted in the instrument
4s payee, not placed upon the back of it as indorser. noth-
ing was imported in the transaction involving liability
on the part of the defendant bank. But section 42 of the
negotiable instruments act provides: “Where an instru;
ment is drawn or indorsed to a person as ‘cashicr
* * * of abank, * * * it is deemed prima facie t0
be payable to the bank * * * of which he is su¢
officer, and may be negotiated by either the indorsement
of the bank, * * * ¢ the indorsement of the officer.
Under this provision it was competent for the plaintiff t7
show that Secor was the cashier of the defendant bank,




Saturday, August 10, 1907

THE COMMERCIAL WEST 39

NATIONAL City,
BANK Iowa.

James F. Toy, Pres.

CAPITAL AND SURPLUS, -

$375,000.00

GOVERNMENT DEPOSITARY.

We will appreciate investigation of our facilities for handling the accounts of banks.
Ackley Hubbard, V. Pres.

J. Fred Toy, Cash,  F. W. Kammann, Aset. Cash

and was acting in that general capacity in transferring
the instrument, and as against the plaintiff, a bona fide
holder without notice, it was not competent for the de-
fendant bank to show that as a matter of fact he was
making use of his official title and authority in his own
individual interest.

Even were this not so, it clearly appeared that the
State Bank of Dows paid for the certificate of deposit by
a Chicago draft payable “to the order of E. E. Secor,
Cashier,” and that the proceeds of this draft became a
part of the funds of the bank. It seems to the court that,
ad against the plaintiff, no further inquiry could be per-
mitted. We must look at the whole transaction with ref-
crence to the position of the plaintiff, an innocent holder
for value. He was not charged with notice of the deal-
ings between “Secor, Cashier,” and the defendant bank
which he represented, and in whose interest he appeared
to act. Under the section of the negotiable instruments
act quoted the relations of the parties were not different
from what they would have been had the certificate of de-
posit been issued to the defendant bank and indorsed in its
name by Secor, acting as its cashier.

Some circumstances were relied upon for the defend-
ant bank as proper to have gone to the jury as imputing
notice to the plaintiff that the certificate of deposit was
not negotiated in the regular course of business by the
defendant bank. It was said, for instance, that the cer-
tificate bore 8 percent interest, which was unusual in
banking transactions, and that it was also unusual for a
bank to transfer a certificate of deposit instead of pre-
senting it for payment. But it must be remembered that
the plaintiff, a holder in good faith for value, was not
chargeable with mere inferences which might be drawn
from the nature of the transaction. In section 56 of the
negotiable instruments act it is provided: “To constitute
notice of an infirmity in the instrument or defect in the
title of the person negotiating the same, the person to
whom it is negotiated must have had actual knowledge
of the infirmity or defect, or knowledge of such facts that
his action in taking the instrument amounted to bad
faith” Certainly the facts relied upon for the defendant
had no tendency to indicate bad faith. The evidence was
conclusive that the plaintiff had no knowledge whatever
nor suspicion that the instrument was not transferred
in perfect good faith, and in the usual course of business
to the State Bank of Dows from which he procured it.
There was nothing, therefore, on which a verdict for the
defendant on the ground that it was not bound by the act
of its cashier in transferring the instrument could have

been supported,
¥ x %

Fair Valuation of Notes and Accounts.

A person is deemed to be insolvent, within the provis-
tons of section 1, subdivision 15, of the bankruptcy act,
whenever the aggregate of his property, exclusive of any
property which he may have conveyed, transferred, con-
cealed, or removed, or permitted to be concealed, or cr-
moved, with intent to defraud, hinder, or delay his credit-
ors, shall not, at a fair valuation, be sufficient in amount
to pay his debts, The supreme court of Oklahoma holds,
Plymouth Cordage Company vs. Smith, go Pacitfic Re-
porter, 418, that an instruction which charged the jury
that “a fair valuation of the notes and accounts is the net
sum that in your judgment, from all the evidence before
vou, could have been, with reasonable diligence, realized
from the collection of such notes and accounts within a
reasonable time after October 31, 1901, and not the
amounts as shown by their face, unless their face valuc
was in fact their fair value,” was a correct rule by which
to determine the fair valuation of this class of personal
property.
*  x %
. Sufficient Evidence of Gift.
. While no one is presumed to give, the intention to
give, the supreme court of Louisiana holds, Succession of
Zaclmne._ 43 Southern Reporter, 988, may be inferred from
the relation of the parties and from all the facts and cir-
cumstances of the case. The manual gift—that is, the giv-
mg of movable effects. Aiccompanied by a real delivery—
1s not subject to any formality. If the donation has Dbeen
c:xccutc@ by delivery, it has full cffect, though not ac-
]chte(l In express terms. Where the decedent, an old
)achc]or of means, caused a certain sum of money to be
deposited Jn a savings bank to the credit of his two de-
pendent sisters, living with him, the delivery to the bank
was a delivery to the sisters, and the donation had fuli
cffect at that instant,

EUGENE M. STEVENS & CO.

COMMERCIAL PAPER

MUNICIPAL, CORPORATION AND RAILROAD
BONDS

NORTHWESTERN NATIONAL BANK BUILDING

MINNEAPOLIS

A BUSINESS LUXURY,

A Checking Account.
We Will Take Good Care of You.

Minnesota National Bank,

Minneapolis.
CAPITAL, .. $200,000.00.

A. D. Clarke, President
orricEms: (g, 1, Williams, Vice-Pree. J. D. Utendorfer, Cashier

THE HOME BANK
OF CANADA

426 Main 3t.,
WINNIPEG

A General Banking Business Transacted.
Exchange Bought and Sold.
Collections on Western Canada Solicited.

H. F. FORREST, Manager Winnipeg Branch

We Can
Satisty You

both as to service and cost in the
handling of your Out-of-Town

Jtems. If youare interested, write
us today. We will be glad to sub-
mit terms.-

Merchants and

Manufacturers Bank

Milwaukee, Wisconsin

1. M. ALEXANDER, Preident
‘W. 5, PADDOCK, Vice-Prest
M. A. GRAETTINGFR, Cashar
‘E. C. KNOERX™ Y. Ant. Cushier
ERANK X. T Cashipe
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Swedish American National Bank

MINNEAPOLIS

CAPITAL, $300,000

N. 0. WERNER, President.
E. L. MATTSON, Cashier.

‘Fully Equipped Forelgn Exchange Department.

C. S. HULBERT, Vice-President.

SURPLUS, $330,000

J. A. LATTA, Vice«Presideat.
A. V. OSTROM, Asst. Cashler.

mercial Paper

Bank Stock Quotations.

Minneapolls 8ecurities.

Quotations furnished by Eugene M. Stevens & Co., Com-
and Investment Securities, Northwestern Na-

tional Bank Building. 30, lsmL.u ¢

Bid. Asked. Bale.
German-American Bank .......c.oeve00v00 oo 186
First National Bank 206 210 206
East Side State Bank 110
Germania BanK ..,..ccccc0ccenensiecces 140 160 184
Hennepin County Savings Bank.,..cee. ... 190
Merchants & Manufacturers State Bank 140 180 180
Minneapolis Trust Com Feecesreoncee see 156
Minnesota Loan & Trust Company...... 186 140 135
Minnesota National BanK......ccvevees. 100 110 106
National Bank of Commerce............ 160 170
Northwestern National Bank............ 2€0 260
Peoples BANK ..cvecescoccsccasorseacese _sen 110
St. Anthony Falls Bank................ 180 .es 180
Security National Bank.........coovvues 230 .. 220
Swedish-American National Bank...... ... 185
South Side State BanK........eccses... &
Union State BanK...c.c.cooeseesessecsss 110 110 107
Mpls, Gas Light Co., 6's, 1910-30........ ... 108 108
Mpls, Gas Light Co., Gen. Mtge. §’s

1914- ceseaacasas eressesnvennn 100 102
Mpls, Gen. Electric Co., 5's, 1984. 103 106 104
Minneapolis Brewing Co., common 190 301
Minneapolis Brewing Co., %d 107 110 107
Minneapollis Brewing Co,, nds 1n9 110
Minneapolis S{ndlcata cotenessaares ves 106 100
Minneapolis T resmnﬁnlﬁachlne Co.... 178 200
Minneapolis Steel & chinery Co., pfd ... 108 103
Minneapolis Steel & Machinery Co., com ... 126 123
North American Telegraph Co. ....... . 9 100
Northwestern Fire and Marine Ins. Co.. 176 200 180
Tri-State Telephone Co., pfd............ 9§ 100 100
Twin City Telephone Co,, pfd........... 110 cee 115
Twin City Telephone Co., 1st Mtgs. §'s

1918-28 .. cicrriinirincransrreriinrnans 5 98 97

8t. Paul Securities.

The following quotations on St. Paul securities are furnished
by Peabody & Co., brokers, 27 Merchants’ National Bank bufld-
ing St. Paul. July 28, 1907,

Bid. Asked. Bale.
American National Bank ..... vertienians . aee cee 116
Capital National Bank ......ccce0eneee. 140
First National Bank ...cccevieverccsacs aoe 266 262
Merchants’ Natfonal Bank............. . 167 . 16614
National German-American Bank...... 164 .os 164
Scandinavian-American Bank .......... 160 ces 140
Second National Bank ........... 166 156
State Bank ........ P crresere 126
Northwestern Trust Company ... 125 125
Minn. Transfer Ry. 1st §'s, 1916 100
Minn. Transfer Ry. 1st 4's, 1916 95
Security Trust Company.......ceocc.0a 100 100
8t. Paul Union Depot Co. 1st 68, 1930.. °126 130
Union Depot Co., consol. Bs, 1944....... *109 118 1
Union Depot Co., consol. 4s, 1944....... 100 106 .
Interstate Investment Trust Co........ 125 ees
American Light & Traction Co., pfd.... ... 97 98
American Light & Traction Co., com... 102 106 1013
St. Paul Gas Light Co., 1st 6's of 1915.. ... °111 11134
St. Paul Gas Light Co., gen’l §’'s of 1944. .., * g9 * 98
St. Paul Gas Light Co., 1st cons. 6s, 1918 ... *112 *114
st. Croix Power Co., {st 6s, 1929. oo %96 *100 1Y
Pioneer Press Co., com. (Par $560) 12
Pioneer Preoss Co., pfd (Par $50) 42
West Pub. Co. com.. . s 4
West Pub. Co., pfd......... ves 108
Tibbs, Hutchings & Co., co. . 100
Tibbs. Hutchings & Co., pfd..... . 100
Superior Water, Light & Power Co..... vee 10
Superior Water, Light & Power Co., 1st

48, 1931, .iiiiieniiieiien ee e * gr * g3
St. Paul Fire & Marine Ins. Co . 185 . 186
St. Paul Union Stock Yards Co. 1at

Of 1916 seecvsvoavcnssrorraans 861%

——

cago, August 6.

terest.
*And In Uniisted Securitles.

Furnished by Burnham, Butler & Co., 159 La Salle St., Chi-
Unlisted Industrilals.

Div.
ts " Blg. Asléed. Rate.

erican Investmment Securitles............ % o
ﬁgm'ican Chicle oo riiii et 180 189 12
‘American _Chicle 53 4 D N 95 99 7
‘American Seating Company ......c........ P 14 o
‘American Seating Company pfd.......... G4 7
‘American Lumber Company (par $10).... A 3 !
Automatic Eleetrie oo ?‘.’ 97 S
American Type Founders ..o, .!S 40 4
‘American Type Founders pfd........... 95 99 7
Tabeock & }\\‘i]vnx 0y 538 1.(7)

Brothers ..........

}(zllxlit.l(i{nnwny Equipment (par $10) S5 87 7
Ohy and Mil, Bleetric Ralwayo o 52 60 .
Columbian Natfonal 1 ..o 13;_;' 170_ 7
Congress Hotel .. e 135 143 19
Gongress Hotel e S0 90 5
Creamery Packo e 112 115 3
Cumbertand Too e 103 105 7

Dering Coal Company .... 21
Elgin National Watch .... 170 180 8
Forsythe Auto. Car Coupler ves 49
Great Western Cereal .... 19 21
Great Western Cereal pfd. 88, 92 8
International Harvester ..... 30 45
International Harvester pfd. 9814 101 7
Interstate Telephone ............cccevnuss 14 21
Iola Portland Cement par ($25)......... 28 30 7
Iola Portland Cement pfd ($25)......... 26 27 7
Michigan State Telephone ................. 34 38
Michigan State Tel. pfd. .........c...... 75 85
Northwestern Yeast .........ccocuviuunnns 235 245 12
Otis Elevator Company ..........eceeeeens 36 40
Otis Elevator Company pfd.............. 88 92 [
*Page Woven Wire Fence............... 1 3 N
Parke-Davis Co. (par $25) .........ccveenn 82 86 24
Royal Baking Powder ................... 140 150 5
Royal Baking Powder pfd. ............... 101 105 6
Strowger Automatic Telephone............ 4 7
Union Carbide .......ccovvvviviinninnnnnes 100 104 [
Union Match of Duluth ................. 20 30 .
United States Gypsum ............c.c... 4146 ..
United States Gypsum pfd.............. 47 52 5
Western Electric ..........ccevvievvvennn 235 245 8
White City Construction Company...... 20 .
Local Bonds

*Chi. City Ry. b'S.....cvviavivernannnn. 97% 9815
*Chicago & Mil. Ry. new 5's (1923)....... 9115 94
Cicero Gas 5's (1932).........vveninnenn. . 95
Dering Coal 6'8 ...cveevvrnnnieiennnnn. 68 71
Great Western Cereal 6's (1921)........... 89 95
Hartford Deposit 6's (1912).............. 101
Hartford Deposit New Bldg. 5's...,...... 93 99
Interstate Tel, and Teleg. 6's (1927)...... 56 62
Michigan. State Tel. 5’s (1934)............ 91 92
National Safe Deposit 4's ............... 97 100
North Shore Elec. 5's (1922)............. ‘e 2
Northwestern Gas Light & Coke 5's

(1928) tuiiiiiiiii e et 9414 98
*Page Woven Wire Fence 6'S............ 69 65
*Western Stone 6's (1909)............... 90
‘White City 6's ..........ccccvuievnnnn.n. 95

*Listed on Chicago Stock Exchange.

ENGLAND AS A MONEY MARKET.

In recent years many persons expressed the opinion
that London had ceased to be the world’s leading money
market. They admitted that Lombard street was still
the clearing house for international drafts, but they af-
firmed that the British money market had less new capital
available each ycar for investment in international secur:
ities than other markets possessed. About 18g9 capital
was so abundant in the United States that New York
claimed to be the world’s leading money market, and at
that time, and for two or three years after, the United
States did export a large amount of capital, both in buy-
ing back American securities from other countries and in
making investments in foreign undertakings. Later o1
capital became more abundant in Berlin, and Germany
was assumed to be the leading investing country. Subsc
quently Paris appeared to have the largest amount of
capital to spare. But after all the United Kingdom is stul
the greatest money market from every point of view. It
is greater than it has ever been as a clearing house for
bills, and it is also greater than ever in its ability to find
capital for colonial and foreign countries,

Everyone now rccognizes that the United States have
not yet become a lending nation, and that their ability to
place capital abroad for a few years was merely a tem
porary and passing phase. For more than fifty years this
country has invested abroad nearly as much as all the
other lending countries put together, and all the conditions
which made Great Britain the greatest money market are
still operative.—ILondon Statist.

The monthly statement of the Director of the Muit
shows that the coinace executed at the mint of the United
States during July, 1907, to have aggregated $7z457’°°°'. as
follows: Gold, $7,020,000; silver, $330,000; minor coib®
$107,000.

ra——)

GEO. B. LANE,
COMMERCIAL PAPER,

Northwestern Nationa! Bank Building,
MINNEAPOLIS, MINN.
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Great Twin Falls Canal System
Idaho

150,000 Acres Carey Act Land
To be Opened for Entry October Ist, 1907
$35.50 per Acre

$79.25 per acre is paid in cash at time of filing. The
balance is divided into annual payments covering
a period of ten years with 6% interest on deferred
payments,

Under the Carey Act, people who have used all their
Government rights to take up land, can still acquire 160
acres of Carey Act land. Filings may be made by
power of attorney when parties intending to file cannot
possibly come.

The entire Twin Falls Tract embraces 420,000 acres.
The Opening, October 1st, is the last tract to be sold
under the gravity system.

There are three new towns in this Opening, ---Mil-
ner, Jerome, and Wendell. Surveys for an electric
railway reaching all the towns have been made and ac-
tive construction from Milner and Jerome will be com-
menced August 1st, 1907. The contract from Jerome
to Wendell will be let later in the season.

Special rates will be given on the 0. S. L. R. R. to
reach Jerome where the Opening takes place October 1st.
Take 0. S. L. R. R. to Shoshone or Twin Falls where
stage will make frequent trips to Jerome.

For full information, circulars and printed matter address:
R. M. McCoLLUM, Secretary,

Twin Falls North Side Investment Company, Ltd.
Milner, Idaho |

S ——————
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“That set me thinking

[ ‘me for the automatic,’
and so I’m here for business.’’

How many managers are in the
a8 manager can get.

Emaus, Pa.

Battle Creek, Mich.
Fall River, Mass.

Beaver Falls, Pa. Marion, Ind.

Columbus, Ga. Jonesboro, Ark.

Automatic Electric Company,

“Weddings and Strikes

are the bane of a telephone manager’s life,’’ said one of the afflicted the other day in our office. “It’s
hard enough to get operators anyway and just when they begin to be worth their salt they start some-
thing doing. One day this spring I learned that two of my best operators were going to get married
soon and that a bunch of the worst ones were framing up a labor union.

about how much we are at the mercy of these girls. And then they’re harder to get each year, I
figured it all out—what we spend for operator hire, for training them and for the extras for their com-
fort, and how little we get for -all this, and I decided that if automatic equipment would wipe out

these two items and the worry that accompanies them, it was

remember that the automatic switches never get married, or go on a strike; they are never tired, or
peevish, or unruly; but they ‘‘are all there all the time,’’ as an enthusiastic automatic exchange mana-
ger said recently. Their maintenance is small—$10.24 for repair parts on 8,000 switches in a year and
a half, in one instance—and, taking it all around, they are the most efficient and economical operators
Automatic equipment has been adopted in the following cities:

Aberdeen, S. D, Columbus, Ohlio, Lake Benton, Minn, Pentwater, Mich. .
Akron, Ohlo. Dayton, Ohlo. Lewiston, Me, Portland, Me. Springfield, Mo.
Allentown, Pa. Denver, Colo. Lincoln, Nebr, Portland, Ore. - St. Marys, Ohio.
Auburn, Me. Dowagiac, Mich. Los Angeles, Cal Princeton, N. J. Tacoma, Wash,
Auburn, N. Y, El Paso, Texas. Manchester, Ia. Richmond, Ind. Toronto Junction, Can.
Marianao, Cuba. Rivereide, Traverge nglty. Mich.

Medford, Wis.

Buttes Mone, © Reb- P g Miamisb Ont

| Butte, nt. astings, Nebr., amisburg, 0. San Die, .

Caadlllac, Mich. Havana, Cuba. Mt. Olive, . San F\-aggfaco, Cal. Wausau, Wis.
Champaign, I, Hazleton, Pa. New Bedford, Mass. Santa Monlica, Cal. Westerly, R. L
Chicago, Holland, Mich, Oukland, Cal. Saskatoon, Sask., Can. Wilmington, Del,
Cleburne, Texas, Hopkinsville, Ky. Ocean Park, Cal. Sioux City, ‘Woodstock, N. B, Can

Omaha, Nebr. South Bend, Ind.

same fix? Don’t all speak at once, but think it over, and

Spokane, Wash.

Rochester, Pa.

Urbana,
Rushville, Ind. Van Wert, Ohlo,

Walla Wallg, Wash,

Van Buren and
Morgan Streets,

Chicago, U. S. A.

ANOTHER COAL SHORTAGE LIKELY.
Railroad officials in the Twin Cities declare that the
people of North Dakota will suffer from another coal
shortage this winter if they do not hurry and stock up in

ample time. More coal cars were moved to North Da-
kota points from the Head of the Lakes last month than
during the corresponding period of last year, which gave
hope that the consumers and dealers in the Flickertail
State had profited by last winter’s bitter experience. But
the expectation has been groundless, for the coal move:
ment has not increased in the ratio it should to bring up
the stock to where a guarantee is furnished that the state
will have all the fuel necessary next winter,

Exclusive of lignite, the home supply of the state, it is
estimated that the people of North Dakota need about
500,000 tons of coal from the Head of the Lakes to keep
them warm through the winter. Railroad officials say that
there is not a fifth of that quantity in sight in North Da-
kota at present.

No time is more opportune than this for the trans-
portation of coal from the docks at Duluth and Superior.
The railroad companies have more cars available to handle
the product than at any other time. In a short time
the new crop will begin to move to market and the rail-
roads will have all they can do to handle that commodity
as expeditiously as possible. Coal may then be hauled
westbound and turned into empties which will be available
for the loading of the grain from the elevators for ship-
ment to the Twin Cities and the Head of the Lakes. But
in order to forestall the possibility of any shortage of
fuel in North Dakota, the railroad officials are desirous
that the coal be shipped now and a supply stocked up in
North Dakota before cold weather sets in.

The interstatec commerce commissioners took extra-
ordinary measures to have the needs of North Dakota
peaple attended to last winter, the railroads at their re-
quest sending out special trains loaded with coal. So far
as could be ascertained, no onec actually suffered, but
farmers in some sections were driven to take some des-
perate steps to keep from freezing, burning outbuildings
and tearing down fences for fuel.

While it was to be expected that the consumers in
North Dakota had learned a lesson which wounld make
them secure this coming winter's supply as carly as possi-.
ble, the railroads have not left it to the people to take
such steps as they deemed pleased, but have been urging
them on every instance to lay in an early supply. The

14

Great Northern and the Northern Pacific have gone to the
expense of inserting advertisements in the country papcrs
urging consumers to stock up early. There was a re-
sponse to the appeal in some sections of the state, but 1t
has not been commensurate with the results expected from
such an aggressive campaign nor with what a fear of a
repetition of last winter's experience would warrant.
Railroad officials point out that while last winter was
the most sereve in thirty years in the Northwest, there is
no assurance that this winter will not be just as trymg.
As they look at it at prescnt they do not hesitate to say
that there will be another coal shortage in North Dakota
if the people do not wake up to the situation and orde
now.
Coal is moving to Minnesota points in about the sam¢
quantity as this time last year. The campaign waged has
produced no appreciable effect. This state, however, did
not have as severe an experience as did North Dakota Jast
winter and is not likely to the coming cold season. There
is timber in this state on which the people can depend it
a pinch, and on which they rely to a considerable extent
for fuel all winters. While Minnesota does not s(and on
the same footing as North Dakota, railroad officials ar¢
anxious that the people of this state also should get their
coal in with as little delay as possible.

SHIPBUILDING IN GREAT BRITAIN.

The various reports relative to the shipbuilding indus-
try are somewhat conflicting. We hear of large outputs
and of demands for increased wages, whilst we also hear
of unsatisfactory balance sheets of some of the shipbuild-
mgdcompanies and of empty berths in many of the ship-
yards,

_No improvement, it is stated, has taken place in the
prices obtainable for new ships, while orders for new ton-
nage are being eagerly competed for.

There has, no doubt, been a very large output of new
ships in the six months ending June 3o last. From the
Board of Trade returns, in the six months our exports
numbered 764 vessels, of 319,740 tons, valued at £5,571.817.
as against 500 vessels, of 209,180 tons, valued at £5811,192
in the corresponding portion of 1906, The notable featur-
in the present returns is in the increase of merchan:
steamers exported from 185,505 tons to 290,006 tons. From
the Scotch shipyards the launches during the six months
amounted to 302,850 tons. This is some 33,400 tons short
of the totul for the corresponding half of last year.—Lo-

don Statist.
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TELEPHONE CONSTRUCTION.

MINNESOTA.,

Balaton.—A farmers’ telephone line is being erected
from Balaton to Amoret.

Fairmont.—The system of the Fairmont Telephone
Company is being extended.

Anoka—]. R. Derkey has called a meeting of the
farmers of South Dayton to talk of putting in a telephone
line.

Evan—A new telephone line will soon be in operation
between Evan and Sleepy Eye, to be built by the Sleepy
Eye Telephone Company.

Comfrey.—Among the improvements planned by the
Comfrey Rural Telephone Company is the enlargement of
its exchange and the building of a number of new lines.

Luverne—The exchange of the Enterprise Telephone
Company in this city, as well as the line from Luverne to
Magnolia, has become the property of the Luverne Tele-
phone Company.

Park Rapids.—A telephone line will be constructed
between Park Rapids and Niawa.

Mahnomen.—C. H. Saunders has asked the council for an
exclusive telephone franchise, ’

Twin Valley—The Faith Telephone Company now has

its two new branch lines completed, that of Home Lake
terminating two miles east of Syre, while the Flom ex-
tension ends at the Frenchman's Bluff.
. Owatonna.—A crew of men is engaged on the construc
tion of a rural telephone company running west from
Owatonna towards the J. R. Morley farm. The North
western Telephone Company is building the ling.

Summit, Minn.—The Summit farmers will organize
and build a telephone line from Summit north, probably
as far as River Point, with branches east and west. The
farmers will join the Ellendale Rural Telephone Company.

Owatonna.—A meeting of Summit farmers held re-
cently decided to orgamize and build a telephone line
north, probably as far as River Point, with branches east
and west, The farmers will join the Ellendale Rural Tele-
phone Company.

NORTH DAKOTA.

Knox.—A building is being erected for the Knox Tele-
phone Company.
Wahpetgn.—{\ll telephone wires are to be placed un-
derground in this city.
_Bismarck—D. R. Middleton is the new manager of the
Bismarck telephone exchange.
ngree‘—Sqm Sampson will build a line to his farm
northwest of Pingree to connect with the town exchange.

Medina—W. J. Dwyer is building a telephone linc
l}orth of Medina to connect with Paris, Spring Valley and
scveral other points,

~ Wahpeton.—The Rural Telephone Company of Lidger-
wood expects to build a line southwest of Hankinson
through Elm township.

i .F())rcman..—The Northwestern Telephone Company will
(.m}rdy rebuxld'the telephone system at Foreman. A new
switchboard will be put in.

ol E}l}hson‘—ﬁ‘\ farmers’ telephone line is being construct-

t] rough this part of the country. W, P. Atkins is
president of the telephone company.
1a"ljansfordA—'I‘he F.irst TFarmers Telephone Company
i L_Ncompletc_d the line northwest from Lansford. The

lccla now being extended north from Renville,
ayuga.—The Independent Telepl a i
; v i phone Company is
]frlloslirllmcg the work on a line in a southecasterly direction

o ayuga mto Kingston, and from there to Geneso.

,cnbcnburn'.—The Lone Star Telephone Company of
IO,Oourn, has been mcorporated with a capital stock of
the 0. Among the Incorporators are A. Walton, C. L.
A atfon and others of Glenburn, N. D.

_Orli)(c);bc\sl.—DThe Forbcs' Rural Telephone Company of
o s N. D, has been incorporated with a capital stock
Forto! Ofl)\.I Among the incorporators are O. L. Schulstad,

o N D, C.'M. Axtell, R. Sager and others.
I)]mncy;l'dm(;rc.~The work on the new farmers’ rural tele-
betr: }:ne 1S now well under way and will be completed
il arvest. Another short line will be built about five

Bs west and south as far as B. F. Schuster’s place.
the ]fgi;l;rty.—Artxclcs of incorporation have been filed by
atho rdy "I‘e.lcphone Company, of this city. It has an
are ]anfgs \Cltlﬂ:tll st(_)lv;)k I:)f \$I0.000 and the incorporators
: Mclntyre, ). K, McKaj Vyli
nd Fred Rusk, al of Bantr;.ham, G R Case, H. Wylie
]m(;ré(\)rfldGHa:ibor.h'l‘he Grand Harhor Telephone Com-
Hher O lian Harbor has filed articles of incorporation.

apital stock is given gt $5,000, and the incorporators

re Simon Kongslie. Dev; ]
Grand Harbor, N. lg,., a:;‘l;thlé?;(e’ N. D, O. N. Dion,

;

Mandan.—Mandan will have a new telephone exchange.
Three local capitalists will invest $15,000 as a starter, the
paid-up capital of the new telephone company to be $25,-
000. Preparations are being made for the shipment of
the material and work will commence as soon as possible.

Lisbon.—Among the newly organized independent tele-
phone companies is the Farmers Southwestern Telephone
Company of Lisbon. It has an authorized capital stock
of $10,000, and among the incorporators are Erik Sovdo,
McLeod, N. D., Geo. C. Jacobson, Lisbon, N, D., Howard
W. Gordon, Lishon, N. D., and others.

Fargo.—The Northwestern -Telephone Company is
plam]mg extensive improvements in this vicinity. New
toll lines are now being built west and south from James-
town and many of the toll lines running west from Fargo
will be rebuilt. In addition to this several thousand feet
of new line is to be constructed in Moorhead.

Drayton.—Manager Bartholomew of the local tele-
phone exchange has been making some extensive addi-
tions to the country telephone lines this summer. A line
1s now being put in to St. Andrews. The line east of
Bowesmont will be extended to Mattson and extensions
will also be made in the line west of Bowesmont.

SOUTH DAKOTA. :

Kennebec.—Jene Brown and Byron Reid are arranging
to install a local telephone exchange.

Bancroft.—A new telephone system is to be construct-
ed at Bancroft. The material has been ordered.

Scotland.—The Peoples Telephone Company has been
reorganized with Messrs. F. D. Wicks, D. K.” Tomlison,
V. S. Parker, F. L. Wheeler and Dr. P. O. Stonebraker
as stockholders.

Mitchell.—The Dakota Central Telephone Company is
expending a large sum of money in Mitchell in making
improvements to its system. It is just now establishing
a_conduit system in the business section of the city to
place all its wires underground. They expect to build a
new building in the fall. The system will be changad

to the automatic.
WISCONSIN.

Athens.—Mr. Smale is located here installing a new
telephone system.

Clear Lake.—The material for the Clear Lake Tele-
phone Company has arrived and extensions will soon be
made. -

Lancaster—The Union Telephone Company of Lan-
caster has been ‘taken over by the Farmers Telephone
Company.

Manitowoc.—At a rccent meeting of the Silver Creck
Telephone Company the capital stock was increased from
$1,050 to $5,250.

Spooner.—The St. Croix Farmers Mutual Teclephone
Company of Swiss expects to connect its lines with those
of the Spooner Telephone Company.

Eau Claire.—The Wisconsin Telephone Company wiil
make important changes in telephone service in Eau
Claire and Chippewa Falls exchanges.

Shell Lake.—The Shell l.ake branch of the Badger Mu-
tual Telephone Company has been given permission to
build its line into Shell Lake, and maintain an office.

Norwalk.—The officers of the newly organized Nor-
walk Independent Telephone Company are John Berendes,
president; Lee Nolan, vice president; Charles Schulte, sec-
ertary; Herman Flock, treasurer.,

Dewey.—The farmers of Dewey are forming a new
telephone company to be known as the Torun Teclephone
Company. Its intention is to build a line from Torun t¢
Jordan, through Stevens Point.

Oakland.—Articles of incorporation have been filed by
the West Oakland Telephone Company of Oakland. The
capital stock is given at $350, and the incorporators are M.
C. Kravick, Andrew F. Olson and G. O, Larson,

Norwalk.—The Norwalk Independent Telephone Com-
pany of Norwalk has been incqrporatcd with a capital
stock of $6,000. Among the incorporators are John
Berendes, Leo Nolan, Charles H. Schulte and others.

Appleton.—A move is on foot to consnlidate the Wis-
consin Tclephone Company and the independent lines of
the state. M. F. Cascy of Milwaukce, assistant general
superintendent of the Wisconsin company, has been con:
ferring with J. M. Barr and other officials of the Fox
River Valley Teleplione Company.

Menesha.—The Fox River Valley Telephone Company
has been granted a franchise in this city and expects at
once to commence the installation of its system. The
granting of this franchise has been brought about by the
increase in Bell rates and the consequent aleedonment
of its service by the citizens of Menash I -~ con-
dition exists in Kaukau ‘o8
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White Cedar Telephone Poles

WRITE US FOR DELIVERED PRICES.
MARSHALL H. COOLIDGE. CO,,

Minneapolis, Minn.

systems are also to be established connecting with the
Fox River Valley company's exchanges at Appleton and

Green Bay.
. IOWA.

Rockwell—The Pcoples Mutual Telephone Company
has transferred its Rockwell exchange to the newly organ-
ized Rockwell Farmers Telephone Company, the consid-
eration being $7,000.

Mt. Pleasant.—At the annual meeting.of the Mt. Pleas-
ant Telephone Company the following officers and direc-
tors were elected: W. J. Steckel, president; R. S. Galer,
vice president; W. E. Keeler, treasurer; E. E. England,
secretary and manager; directors, W. E. Keecler, Frank
Montgomery, H. J. Twinting, R. S. Galer and W. ].
Steckel,

Iowa Falls.—Another rural telephone company, to be
called the Oakwood and Owasa Telephone Company, has
been formed by citizens in and about Iowa Falls. It is
capitalized at $2,500, with shares at $50 each, and the fol-
lowing officers and directors have been elected: Presi-
dent, E. W. Wolf; secretary, Geo. Baughman, Jr.; treas-
urer, J. A. Simpson; directors, the above named officers
and E. Hayden and William Shaner.

Sioux City.—~Among the improvements planned by the
Sioux City Telephone Company is the erection of about
two hundred miles of new line. One line is to connect
Sioux City with a large number of towns in South Da-
kota, connections being made at Salem and Mitchell.
Work on a line from Sioux City to Omaha, Neb., which
will follow the towns on the extension of the Burlington
railroad as far as Fremont, has also been commenced.

NEBRASKA,

Crete.—The Independent Telephone Company, which
was granted a franchise in this city in the spring, expects
to commence the construction of its exchange building
at an early date.

Blue Springs.—Arrangements have been completed
whereby the New Home Telephone Company of Beatrice
is to have connections with the toll lines and exchanges of
the Gage County Independent Telephone Company at
Blue Springs. This combination will enable the New
Home Company to give its patrons service to Barneston,
Odell, Wymore, Liberty and Oketo, Kas.

MONTANA.

Butte.—~Work on the installation of its new system is

under way at this city by the Montana Independent Tele-

phone Company.

Billings.—A new telephone building is being construct-
e¢d by the Mutual company. The equipment of the new
system will be of the electric automatic type.

Butte—The new telephone plant of the Montana In-
dependent Telephone Company is rapidly approaching
completion. The automatic system is heing installed.

WASHINGTON.

Pasco.—The Standard Telephone Company, which was
granted a franchise last March, is engaged in installing its
system in Pasco, and in establishing a local exchange.

Tacoma.—The Island Empire Telephone & Telegraph
Conipany has petitioned the county commissioners to be
allowed to run lines along county roads. The company is
connecting the islands of the Sound with Tacoma, a por-
tion of the cable system being already laid.

Okanogan.—Kora F. Briggs of Chesaw is trying to
interest the people of this place in the independent tele-
phone system. He has installed a line from Chesaw to
the railroad station at Myneaster and expects to estab-
lish a central office at Chesaw, with phones in business
houses, farms and mines.
OREGON.

Portland—The Home Independent Telephone Com-
pany, doing business in Union and Wallowa counties, has
asked for a 25-year franchise.

Baker City.—The Baker Light & Power Company of
Baker City has been granted permission to construct a
telephone line eight miles long from Bourne, Ore,, into the
Blue Mountains national forest.

Hood River—The Home Telephone Company has
been organized with a capital of $40.000 to provide a
system for long distance connections over the North-
western Telephone & Telegraph Company’s lines. The
system will be available in three months from the time
active work is started, about August 1st.

7% Preferred Stock

This Company is issuing its preferred Stock
to cover cost of new lines under construction.
Our toll lines extend from Fargo across the
state, reaching Glendive, Montana.

Safety and permanence are combined in
this investment. Complete particulars will

be given on request. .

North Dakota fndependent
Telephone Company |

Minneapolis Office:
924 Secarity Bank Baflding.

Electrical Engineering Co.
21 North 6th St. MINNEAPOLIS, MINN,

Telephone Supplies and Line Materials

Mason-[onaldson [ umber (jo.

Manutacturers and Wholesalers

Mills—State Line, . . Wisconsin

Main Office--RHINELANDER, WIS.

Chicago Office«=1621 First Nat’l Bank Bldl-’J !

Minneapolis Real Estate Directory. |

N

The following are well established firms in MINNEAPOLIS
REAL ESTATE and LOANS and are active members of the
MINNEAPOLIS REAL ESTATE BOARD.

WALTER L. BADGER, Clity 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 Loan_lﬂgn_“_h_ .,
CORSER INVESTMENT COMPANY City Property & Loans. ,J
D. P. JONES & COMPANY, City Property Loans & Rentals
MINNEAPOLIS TRUST CO., City Property & Loans,

MOORE BROS., BRACE & CO., City Property Loans & Rentals
NICKELS & SMITH, City Property Loans & Rentals.

JULIUS SCHUTT & SON, City Property Loans & Rentals.

THORPE BROS., City Property Loans & Rentals.

TABOUR REALTY CO., City Property Loans Ins. & Rentals.

WELLS & DICKEY COMPANY, Farm Lands & Loans. 3
YALE REALTY. COMP ] ‘
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The Wollaeger Mf'g. Gompany,
MILWAUKEE, WIS.

Makers of -
High Grade and Up to Date

BANK FIXTURES

Designs and Estimates Furnished,

Bank Fixtures

WE MANUFACTURE
ALL KINDS OF OFFICE
AND STORE FIXTURES

Send Your Floor Plans

Catalogue Free

THE NAUMAN CO.

Waterloo, Iowa.

Northwestern Representative,
A. O. JILLSON, Butte, Mont.

- Sgiv FIXTURES &

BanK Fixtures Fine Interior Finish, Mantels, Sideboards, Ete.

Mill Work of All Kinds.

L. PAULLE CO., Minneapolis, Minn. M'rnlfolz’cgi:;?ngg. co. ﬂmaha, NEh-

PHOENIX FURNITURE CO.

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

EAU CLAIRE, . . - . WISCONSIN.
BANK, STORE it i 1
and O Because it is the most centrally
Speci . MANUFA CTUREDI:ELEEERFIXTURES located hotel in the Twin Cities
pecial Designs and Estimates Furnished Upon Request. THE NICOLLET HOUSE,
JOS. HANGG I & CoO. Minneapolis, is the great headquarters for North-
277-279.281 Clitf st . . western Bankers and Merchants. European Plan.
Joe. Haneay, ST. PAUL, MINN. Rates $1.00 and u er day.
LEoNazp ANbemsoyn, T, { N- ¥, Main 1190-L-2 : P, P :
. T. C. 3686 HOTEL NICOLLET CO., Proprietors.

KETTLE RIVER QUARRIES CO.

Building Stone and Creosoted Timber
Stone and Wood Block Pavements

e ————

GEN'L OFFICES, 984 SECURITY BANK BLDG., MINNEAPOLIS. PLANTS AT SANDSTO

Bl
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ESTABLISHED 1884,

MURPHY-TRAVIS CO. s e

‘Lithographer"s, Printers and Blank Book Manufacturers. Minneapolis, Minn.
We make a specialty of BANK and OFFICE SUPPLIES. - Let us do your Lithographing

MANAGEMENT OF MINNESOTA’S STATE FAIR.

The Minnesota State Fair stands conspicuous among | Lake, is a farmer, ex-congressman and member of the
state senate. L. D. Baird of Austin has been national bank

the fairs of the country for its excellent business manage- : )
ment, s freedom from political influences and is prac | SFAPRST for years and iy o s farmer and b
tical results. This position of pre-eminence has been
achieved through, first, a very excellent law which places
the control of the fair in the hands of the agriculturists
of the state, and, second, the selection by these agricultur-
ists of the best men available to conduct the fair. For
many years the fair board has been made up of men of
ability who are deeply interested in agricultural matters
and in the good of the state.

The present board is no exception to the rule. The
president is B. F. Nelson of Minneapolis, one of the best
known lumbernien in the northwest, president of the Hen-
nepin Paper Company, directors of the Swedish American
National Bank, vice president of the Commercial Club
and formerly the chairman of its public affairs committee.
C. M. Griggs of St. Paul, first vice president, is at the

zom

C. M. GRIGGS, ST. PAUL.
irst Vice President Minnesota State Agricultural Society.

Nursery Company, and an authority on agricultural and
horticultural matters, and Col. W. M. Liggett of St. An-
thony Park is known the country over as the succgssful
head of the foremost agricultural school and experiment

— eAmmae oo

B. F. NELSON, MINNEAPOLIS,
President Minnesota State Agricultural Society.

head of the great house of Griggs, Cooper & Co., and of
an old and wealthy St. Paul family whose interests reach
to the Pacific coast. The second vice president is J. J.
Furlong, a farmer of Mower county and well known as
a member of the legislature. That he is a good farmer is
evidenced by his taking the first prize in the Hill farming
contest a year or so ago.

C. N. Cosgrove, secretary of the fair, has been con-
nected with the institution for twenty years. He is a
farmer, cattle breeder, bank president, merchant and man-
ufacturer. His life has been spent at LeSueur, where his

Y

business interests are centered. LK. L. Mattson, treasurer C. N. COSGROVE
of the society, is cashler' of the Swedish American Na- Secretary Minnesota State Agricultural Society. ;
tional Bank of Minneapolis. L. . ) . ities

Of the board of managers two are bank presidents— statxonlm Amherxca. He is one of the highest authorit!
- Cl . on cattle in the country. :
Wm. E. Lee of Long Prairie, late president of the state It is to this group of men that the farmers of MxIntnlg;

bankers’ association, and G. W. Patterson of Worthing- | sota have entrusted the conduct of their state fair.
Besides being bankers both these men have farms | perhaps not a matter of surprise that up to date they

tomn.
D. S. Hall of Buffalo | have “made good.”

and other commercial interests.

BUMPER WOOL CROP. as much more has been sold for shipment at Great Falis
(Special Correspondence to the Commercial West.) and Miles City reports 5,000,000 pounds now in storagc
Billings, Mont., Aug. 5.—1It is estimated that the amount [ there rcady for shipment. Prices have been good, tac N
of wool to be shipped out of Montana the present season | *Verage being about 21}4 cents a pound. .
will break all previous records. Ten million pounds al- The geological survey reports that the production of
ready have been baled for shipment at this point; perhaps | salt in 1906 was 28 172,380 barrels.
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On a falling market buy The Gordon Hat—
On a rising market buy another.

A GOOD Unexcelled Product Selected Stock
SHOE Skilled Workmanship  Correct Prices
) THESE IMPORTANT FEATURES ARE ALL EMBODIED IN

BUSINESS NORTH STAR SHOES
must be built from NORTH STAR SHOE CO,

ihaqu&ixty ”fﬁ gen- Manufacturers and Jobbers
eral attractiveness Office and Warerooms, 424, 426, 428 First Ave. No.

9{ {ha ;inag hﬁﬁd!ﬁd . Agunts For the Boston Rubber Shoe Co. MINNEAPOLIS

- - BEST GOODS MADE. - -

“LAND 18 THE BASIS OF WEALTH”

Western Debenture and Realty Company

Copital Stk Principal Office : Andrus Building, Minneapolis.

Paul H OFFICERS AND DIRECTORS: Aceumulative Bonds are issued by this Com-
sul H. Gotedan, . o» . = = President pany that may be pmi;% forin ten years. The
Churles D, Maolsren, Vige-Fresident 0 proceeds from the sale of bonds are invested
8ee'y ud Treas, Farwell, Ozmun, Kirk & Co., St. Paul in real estate, to be held for along term of
Edwin D, Fisld, 2d VicesPresident of vears and then developed by the Corpora-
of B, D, Field ﬁmmy. Duluth tion.

Raobert B. Grahuem, i - " Becretary Coupon Bonds are also issued in any multiple
W, 3. Power, .. . ) Director of $500. 'These are paid for in one sum and

;:m} for ten years, the interest, at § percent,

Charles K. Sharood, -« 81, Paul Director being paid semi-nonually.

Preaident Bharood %:»hw Compuny
This Company is Under the Supervision of the Public Examiner of Minnesota.

THE
MARKET
PLACE

OF THE
NORTHWEST
RETAILER

For
Dry Goods, Rugs,
Notions and Furnishing Goods

Wyman, Partridge & Co.

Minneapolis. ==

Manufacturers of
“Maidrite” Ladies’ Furnishings and
“Flour City” Workingmen’s Clothing.

Main Building Warehouses
Containing Ofioes and Balesrooms, Nos. § and 2~
ik Blegut wnd Fak Avenve N, On B, B, Tracks nt
frd Avenue N, and Tth Street
Mo H~
Factory Fourth Street
anid Third Avenve North
Babwens teh and 7th Bveols, No. 5—
5 e On B. R Tracks

b Bed Aovenue M. wnd Srd Btroet
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The Farm Land Movement.

The following are late farm land transfers as taken
from official county records. They indicate the value of
farm land in the respective counties.

MINNESOTA.

Anoka County—Eugene T, Lee to South, 80a, 12-33-24, $2,700.

Lyon County—Robert Nider to Pahnisch, e sw 7-110-42, $1.360,
9 é\ggLeod County—Hattle S. Bordewitch to Hall, ne 5%a, Lynn,
s ZBOBOWH County—J. C. Jackson to O'Callaghan, 80a 19-111-33,

Kandiyohi County—Harry Henton to Luman, 8, s of ne, 24,
400a, $16,000.

Faribault County—Franklin A. Whitlock to Martin, e sw 26-
102-28, $4,480.

Houston County—Q. Magnusson
Houston, $1,250.

Fflimore County—Lucy A. Jones to Evers, se nw and ne and
sw 14, Fillmore, $6,400.

Blue Earth County—Willlan U, Montgomery to Dodge, sw
of the nw and the nw of the sw, all in 33, Lincoln, $3,680.

Stevens County—Joseph W. Stark to Stark, ne se 11, Swan
Lake, $1,100; L. C. Spooner to Fluegel, sw 12, Scott, $6,400.

Lyon County—Roberts and McNider to Pahnisch, e sw 7-110-
42, 501,360; Helen E. Jessup to Casselman, 10a, se se 14-109-40,

»

to Ullan, 8 8e 1-104-6,

Dakota County—Charles Speakes to Molamphy, . 40a 18,
Ravenna, $1.000; Lucretia R, Thomas to Thomas, 80a 28, Green-
vale, $1,000,

Winona County—A. M, Ramer to Daley, 159%a in Utica, $20.-
000; John Daley to Daley, 80a. in Utlca, $5,200; Peter C. Daley
to Daley, 80a in Utica, $6,250,

Pipestone County—Eleph Peterson to Brodersen, sw 5-108-45.
$5.280; Willlam Lockwood to Norton Yards, se 35-106-44, $8,000;
Burt I, Weld to Lenz, se 17-108-44, $5,440.

Clay County—Charles O. Ryan to Sager, nw 10-142-47, $4,800;
Magnus Fiskum to Fiskum, nw nw 13-137-44, $1,000; Clarence
A, Andrews to Lewis, nw 18-142-46, $4,500.

8Sibley County—John W, Kelly to Mueller, n of nw 13-114-27,
$2,000; August I. Hillemann to Ehlers, w of sw and w 6 1-4a
of ne of sw and sw of nw of 6-113-26, $7,700,

Lac qui Parle County—W. W. Beebe to White, s se 22-117-
42, $3,000; A. Graetz to Storing, sw of nw 5, se ne 6-117-41,
$6,000; F. Klingen to Frye, se of 26-116-45, $6,400.

Ottertail County—A. H. Denniston to Poyzer, e 6-132-44, $7,-
249.31; Rasmus R. Ueland to Reishus, w sw and se nw and ne
s‘% 8-137-36, $3,400; David A. Babcock to Bill, s 25-132-38, $6,~

Rice County—George D. Moore to Hine, n 10a of e 18a of nw
of nw 31, Northfield, $1,5600; Haavel Halverson to Flom, e of nw,
33, Richland, $3,500; Joseph Thompson to Beyer, ne 17, Forest,

Renville County—Joe L. Wurst to Ashley, nw 13-116-37, $8,000;
Dannis Felding to Mason, sw and s of nw 33-115-34, $12,000;
Herman Stiffin to Kiecker, w e of ne and w of ne 25-112-32,
£6,120.

Le Sueur County—John Quirk to Quirk, se of ne 9, and sw of
nw 10-109-25, $1,000; John Quirk to Quirk, se of nw and sw of
n;a 9-109-25, $1,000; Frank Yana to Ferch, sw of ne, 16-109-23,

McLeod County—Wm, Osterman to Osterman, s of nw 2,
Round Grove, $8,000; Aug. Borgersrode to Rohling, w e of se 4,
Winsted, $1,300; Annie Amundson to Amundson, sw of se 31,
Bergen, $4,000.

Saint Louis County—Charles Camnisky to Schnieder, w se 3,
n ne 10-66-17, $1.000; Herman Haughland to Westling, n se, se
se 15-62-19, 120a, $1,300; F. A, Cody, Jr.,, to Wright, se nw
19-50-14, $1,400.

Lac qul Parle County—Charles Koehn to Koehn, ne of sw,
w of sw sw nw of 14-116-46, $1,450; Alfred . Miller to Slevers,
s of ne 33-117-46, $2,500; Willlam W. Beebe to White, s of se
22-117-42, $3,000.

Morrison County—August Schiffner to Ludenia, ne of ne and
s of ne 3-128-31, $2,200; John Campbell to Campbell, e of ne 365-
39-31, 81,000; John B. Colsbun to Weverke, n' of nw and nw
of ne 32-42-29, $1,200,

Goodhue County—John Bosch to Meinke, 1602 w of the nw
and the n of the sw 23, Belvidere, $12,000; Charles R. Bringgold
to Shelstad, 80a, n of the se 24, $2,750; L, C. Stromberg to Red-
ding, 160a, sw 20, $9,000.

Dodge County—W,. J. Mills to Keane, e sw and sw sw and ne
se 15, Milton, $8.800: Anton Johnson to Altona. ne 24, Ashland,
$7,200; Hellik Gulbransen to Gulbransgen, w sw and se sw and ne
sw and e nw sw 10, Vernon, $6,500.

Meecker County—Andrew Ogren to Johnson., ne of nw 20.
Danielson 40a, $1.200; Wm. E. Cole to May. se of nw 29, Forest
Prairie, 40a $1.600; Ehlers & Skoglund to Mathews, se of ne 23
and nw 24, Forest Prairfe, 2004, $7,000,

Polk County—Jens. M. Wallerbeck to Wallerbech, nw of 27-
150-48, s sw off 4, s nw ne nw and nw ne of 9-149-48, $3.000;
Sarah E. Fletcher to Fietcher, nw of 33-148-43. $5.000; Rollin
E. King to Anderson, 8 ne of 5 and nw of 8-151-46, $1,200,

Swift County—T. B. Roberts to Howell, sw 33. Clontarf, 160a,

$6,400; Christine Fredrickson to Wilmers, se of s of ne. the e

of sw and se of nw, 3, Swenoda, 320a, $13,000; Inz Larson to

Frederickson, e of se of 17, the nw and w of ne 20 Hayes, $18.i.
WISCONSIN,

Iowa County—C. Whaling to Kottes, se of se of ne, 24, Dodge-
ville, $1,200.

Dunn_ County—Alexander Publitz to Johnson, 120a, Leucas,
$4,500; Ida V Brook to Peterson, Boyceville, $1,800; Ignatz Bates
to Noll, 120a, Weston, $6.000.

Bayfield County—John W. Gibson
$1,280; Abble Cooper to Gettw, nw
Shoppe to Nelson, sw ne 22-50-4, $2.000

Douglas County—S8igmund Haidacher to Haidacher, ne of ne,
8-46-15, $1,000; A. R. Berg to Olson, e sw of sw 8-48-14, $1.i00
Andrew F. Olson to Forslund, n sw of sw §-48-14, $1,000.

Barron County—W. W, Winbergm to Bliss, s se 13-36-12, $1.-
350; Benj. Dodge to Thorpe, ne sw 15-32-11,. $1,000; Jochim
Gartman to Helbstab, se sw 30 and nw 31, all in 5-10, $5,060,

Polk County—Ida M. Davidson to Swanson, sw nw 5, n se -
33-16, $2,800; Mary A. Fitzgerald to Baumbock, ne se nw se sw
se and se se 34-35-16, $7,000; O. A, Dahlberg to Brandt, se ne ne
se¢ se se 5, ne nw and se nw 9-32-165, $9,900.

IOWA.
Buchanan County—M D, Ozias to Ozias, se 18-88-9, $8.00J,
Story County—Lydia Wilson to Shaw, se 33-84-21, $9,600,
L.yon County—Theodore Hamepe to Guyan, nw 14-100-45,

to Gibson, ne 21-48.%
17-48-6, $16,000; Louls

" ol»g(;xmboldt County—Jane E. Minen to Merrill, nw nw 20-31-23,
- 7%8"0 Gordo County—C. B. Hopley to Burwell, n 13-97-21,
Hardin County—Jennfe Smuck to Hornung, W 16-57-21,
211,600

Webster County—Swan E. Swanson to Swanson, n sw 18-
28, $5,000.

Linn County—O. J. Felton to Combes, w 5a, e 20%a, ne nw -
83-7, $3,500.

Hamiiton County-——James H. Daniels to Barber, nw ne 11-
87-26, $1,700,

Jefferson County—8. A. Myers to King, se of sw, se and sw
se of se 9-71-9, 100a, $5,500.

Calhoun County—E. U. Fisher to Fisher nw nw 13-88-32, $3.
600; Kate M. Jordan to Mundie, w 10-88-32, $22,968.

Dubuque County—J. Duschner to Krogmann, 40a in 18, Dodge,
$4,000; T. Beadle to Burns, 31 60-100a, 7 Table Mound, $1,200.

Decatur County—A, L. Sears to Sears, 160a in Center, $6 i
C M. Keller to Sears, 160a, in Center, $6,000; Claudy B Ander-
son to King, 160a in High Point, $9,600.

Howard County—F. D, Elwood to Ayers, nw, except 5a, 1
ne corner 12-97-14, e of ne and ne of se 11-97-14, w of sw, 15-
98-13, nw nw and w 6a, ne ne nw 19-98-13, $20,000,

Pocahontas County—W. A. Turner to Westphal, se 26-90-32,
$10,560; Otto M. Westphal to Westphal, w se 27-90-32, $6.430;
Colvin W_ Bash to Lewis. se s ne 31-92-33, $13,100.

Worth County—Ettie A. Finch to Finch, sw of se and s of
nw of se 34-99-20, $3.000; Ettie Finch to Finch, ne of sw 34-4-
20, $2,000; Ettie A, Finch to Finch, ne of ne 33-99-20, $4.000.

Plymouth County—H. F Rohling to Beason, s 8 and n and sé
and e 8w 17-91-46, $57,200; B. A, Dalton to de Vries, n se and
se 22-93-46, $9,000; Emil Woll to Burinsky, ne se 10-92-47, $3.400.

Page County—Will G. Dunn to Edgar, ne se 17-68-37, $l.-
800; John W, Payne to Hughes, e one-third, s ne sw and s. ne
sw and e, ne se sw 29, and lot 1 sw se 29, and lots 2 and 3 ne
nw and n 7a ne nw and lot 1 nw ne 32-69-36,” $5,650; Thomas
D. Bryson to Kendall, ne se 26-70-36,- $2,000.

NORTH DAKOTA.

Plerce County—Elizabeth Selzel to Thorson, se 12-152-11,
81.8(7)3; John W. Forss to Hanson, w se 19 and w ne 30-157-70,
Walsh County—Jacob Najman to Nymon, se ne and ne sé
28, and w sw 27-156-59, $3,5600: Johannes Glaholt to Gilbert, ne
;Z-OIOE:OS-.SG, $3,500; Lars Nelson to Bogne, s sw and s se 1-157-5,
Barnes County—Louis Noltimier to Lee s 11-138-58, $6.400;
A. D. Willlams to Kroshus, nw 13, and nw 31-136-61, $5.440; E.
E. Graswick to Revel, se 4-140-60, $4,500.

Stutsman County—John B. Fried to Drake, e of nw, s of ne,
nw of ne 31-137-62, $5,000; John B. Fried to Boughton, nw and
8 of sw and nw of sw 29-137-62, $6,300; Emery Ringuette to
Roth, e 200a of s 400a of 5-139-64, $6,000.

SOUTH DAKOTA.

Jerauld County—H, C. Whitney to Wiese, sw 15-108-67, 82.2?0-

56 Douglas County—C, B Madison to Blanchard, se 19-94-66.
, 000
s Jg&lghes County—Sarah A Carson to Carson, sw 20-111-T&

Gregory County—Enan Vosika to Vosika, 28-97-72, $2,000;
May E. Collins to Hurlbert, 28-96-73. $1,600.

Beadle County—Elmer W. Crandall to Schrader, sw 10-112-59,
$4,000; Mary J. Shanahan to Lundy, ne 24-113-60, $2.960.

Faulk_County—John R. Brevett to McCormack, ne 21-118-63.
$5.200; Chas J. Johnson to Busse, sw 6-118-68, $4,000; John
Ashton to Sheldon, ne 32-119-72, $2,880,

Charles Mix County—John Weber to Vilimow, n of nw S;”f
62, $3,300; John Weber to Fischer, 8 of ne 8-96-62, $3.310
Sataziwin to Bradley, n of ne 20-96-63, $3,000.

Roberts County—Lydia A, Marshall to 8now, se 7-126-49. ‘55#
000; Luella Fie to Cole, sw 17-126-49, $2.600; Frank Stay to
Peever, w ne and ne nw 33 and nw ne 31-126-51, $5.395.

Minnehaha County—Mary J. Knott to Jackson, e sw and né
sw 33-102-50, $5,400: Oscar F. Smith to Berg, w se 12-103-43-
gng)bg Ida S. Guernsey to Olson, n nw and n se nw 10-104-43

3,000,

IMMIGRATION THROUGH MONTREAL.,

‘From Januvary to July 30. 100,000 settlers passed
through Montreal. They came from all quarters of the
globe, except the Orient, and while the word “scttler”
embraces men of all trades, it mecans people who come
out in the second and third-class on the ocecan liners, and

who come to Canada to make a living. These figures do
not of course include the ordinary travel. They are con-

fined to the people who lcave the steamer at Quebec and
Montreal and travel west to find homesteads or work.

Tt is estimated that the total output for Cobalt in 1907
will triple that of 1906.

Y A Ay
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If you want to buy a farm for a
home or for an investment, we
can satisfy you in

SUNNY SOUTHERN ALBERTA.

The climate is ideal; the land a
deep chocolate colored loam with
an unlimited depth of clay sub-
soil, and the crops of wheat, both
spring and winter, barley, oats,
alfalfa, sugar beets and other
vegetables cannot be excelled.

Write us for further information.

Jands /77
B0 e

Main Office Nicollet Ave & Third St.
MINNEAPOIS

WINNIPEG,

No other portion of Western Canada can present
the same combined advantages for the Manu-
facturer or Investor as Winnipeg.

Let us send you full informatian.

CHARLES F. ROLAND,

Industrial Commissioner,

The Winnipeg Development and Indastrial Bureau.

THE CALL OF THE WEST

Do you wish to make legitimate investments which
will net you from 8 to 25 per cent, in the largest and best
irrigated tract in the West. For particulars address
References: HILL & TAYLOR,

McCormck & Co., Bankers. 210 Main Street.
First Nat’l Bank, Twin Falls. Twin Falls, Idaho.

American Tent and Awning Co.

Auwnings, Tents, Flags, Horse and Wapn‘ Covers,

307-309.311 Washington Ave. N.
MINNEAPOLIS.

puowss: {6771

Kootenay Fruit Lands

We will sell you from 10 acres up of the choicest
fruit land and will clear up and develop same for
you.

This is an excellent offer to the investor, to
the man who wants a summer home, or to the
man who wants a fruit farm but does not want to

give up a good position.

THE. FISHER-HAMILTON CO.
Winnipeg and Nelson

British Columbia

Timber

We have 350,000 finest B. C. Timber
which we offer at a bargain.

If you are a lumberman you know
the money there is in it.

Wolverton & Co., Nelson, B. C.

Land Agents Wanted

in all parts of Western United States to sell
and direct land buyers to Canada and particularly
to Southern Alberta.

Liberal Commission
Write today for furthur particulars

Y. S. SHEPARD
Calgury and Lethbridge - .

Canada

Saskatchewan Valley Land

We are offering Section 28, Township 28, Range 2,
West of the 3rd, being about 5 miles northwest of
Bladworth, and about 18 miles south of Hanley, at
$11.00 per acre. $4.00 per acre cash; balance, four
annuals at 6 cent. This land is rolling prairie
with a black loam top on clay subsoil. Lands in the
district generally are selling at from $14 to $15 per
acre. For other bargaina in the same locality, see or
write

The Walch Land Co.

517 Union Bank Bldg. Winnipeg, Can.

FOR INVESTORS

We have some choice blocks of Fruit Landsin the famous
Kootenay district in_British Columbia. For the home
seeker we have emall tracts at reasonable prices. For
particulars drop a post card to

McMORRIS & HORSTEAD,

NELSON, B. C.' . General Agents,

P. O. Bex 95

Glorious Kootenay!

I have been in the Real Estate business here for twelve
years, and know the country thoroughly.
WRITE ME FOR INFORMATION.
There is no better fruit growing country in the world.
S. M. BRYDGES, Nelson, Brlt}i\ah Columbia
N C.

BRYDGES, BLAKEMORE & CAMRRON,

oe
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MONTANA;

P B4 AGRICULTURAL POSSIBILITIES

& A N /
‘ ‘ ” “N’%%*i ‘1. - ., We Own and Ofter For Sale
Z TEH R 1 at Wholessle

200,000 ACRES

A { ' e ‘
onC., M &SLP. Ry, andN.P.Ry |
IN WESTERN NORTH DakOTA

FELTHOUS LAND & INVESTMENT CO. { ‘ AND EASTERN MONTANA.

Bend for Maps, FPamphilet, Prices and Tiny, |

312-314 Endicott Building, St. Paul, Minn.

Hansel, Langan, Knappen Company

404-5 Marquette Bldg., Chicago: 35 Aikine Bldg , Winnipeg: Nelson, B. C.

BRITISH COLUMBIA FRUIT LAND SYNDICATE NOW BEING FORMED.

An opportunity for profitable investment. Get in on the ground floor with us.
Theodore M. Knappen, our Canadian manager, is well-known asa fori;n;r ﬂfinnupolis newspaperman and Iater as secretary of the Western Canadian
Imm! n iation ;

LET US LOOK AFTER YOUR CANADIAN INTERLSTS.

WISCONSIN SAVINGS, LOAN AND TRUST COMPANY
HUDSON, WIS
Capital, - -  $100,000.00

MAKES A SPECIALTY OF SELLING

PRIME FARM MORTGAGES

And looks after collection of interest and principal,
when due, remitting same to its clients at par.
Issues Its Debenture Bonds Executes all Trusts

OFFICERS AND DIRECTORS

N. B. BAILEY, President. F. B. BROWN, Vice President.
F. E. SETTERGREN, Vice President, C. N. GorHAM, Sec’y and Tress.
G. W. BELL, SPENCER HAVEN, B. E. GRINNELL.

THE WESTERN CANADA LAND COMPANY, L
LAND FOR SALE

In the famous Vermilion Valley in Northern Alberta.
, Price $8 to $15 an acre.

This is the Coming Granar% of Alberta, Terms: One Sixth Cash, balance in Five
Annual Payments wicn interest at Six per cent.

Apply to NARES, ROBINSON & BLACK,

General Agents, 381 Main St., WINNIPEG.

[ , Investments in Alberta Farm Lands
. Pay Large Dividends.
The Duff Land Compny We have several large tracts of land of from 5,003
acres to 20,000 acres for sale that are Al propositions a0
are worth while investigating. These tracts canmb'

Regina, Saskatchewan, Canada divided and sold to advantage. Write for partic to
F. C. LOWES & CO, Alberts Block, CALGARY, ALTA,

Farm Lands in Western Canada Steele Bros. Investments, Ltd.

WINNIPEG, MAN., Steele Block,
362 Portage Ave. 905 Main St

The richest soil, abundant rainfall, boun- :
Agencies in Western Canada and British Columbia.

tiful crops, climate agreeable and healthy.
L Send for list of City Properties, Farms and Fruit Lands.
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IMPROVING THE WESTERN WATERWAYS.

The vast continental area of the United States is en-
dowed with the most extensive and complete system of
natural waterways for commerce of any of the great trad-
ing countries of the world, and yet these waterways, once
the routes of an enormous interior traffic, are now so little
used that they are almost unconsidered as facilities for
trade. Immediately after the close of the civil war the
Mississippi river and its great tributaries were covered
with boats plying in every direction. The Missouri river
was a great highway of commerce, forty steamboats start-
ing in the spring of 1866 to Fort Benton, the head of
navigation in the Rocky mountains, carrying settlers and
supplies to the newly-discovered gold mines in Montana
and ldaho. There was a regular stecamboat service on the
Ilinois, the White, the Arkansas, the Yazoo and the Red
rivers. ’

The Fieets Dispersed in Thirty Years.

That was forty years ago, and there secmed to be so
much business for the boats to do, while the great interior
region of the Union was rapidly filling up with population
and industrial development, that the day would soon come
when the boats would be numbered by thousands, instead
of hundreds, and there would be no need for railroads,
except to carry the mails, express freights, and those pas-
sengers who are always in a hot hurry. But before thirty
years had passed away nearly all the boats had gone to
wreck and ruin, and the rivers which they had so lately
dominated were in many cases wholly deserted, and in all
the others the traffic by boats had fallen away to a trifle.

Last year, when the crops were being moved out of

the vast region in which they were grown, a region drained
and penetrated by all the great natural navigable water-
ways mentioned above, there was not a boat available, and
the sole dependence was on the railroads, which were
utterly unable to do the business, and whose failure was
bpenly confessed by the railway managers themselves. The
result was a loud demand for river transportation, and
today there is a movement all over the country which
manifests itself in many river improvement associations;
and since new methods have arisen, and transportation
problems have made themsclves felt, and Panama has
given a new commercial vista, there is scarcely a river
too obscure and unambitious to rise up and call for mod-
ern advantages. All together they raise their voices for
the improvement of the Mississippi.
There Should be Better Boats.

It is somewhat strange that while there is such a
general outcry for improving existing waterways and
creating new ones, not a word is said about improving the
boats to ply on them. There are already rivers like the
Mississippi and most of its great tributaries that are
through a great part of the year able to tfloat boats of the
same class as were so long operated upon them, and yet
no attempt is made to utilize the already existing oppor-
tunities. No boats are run even between New Orleans and
Memphis, not to speak of St. Louis, and yet there was in
the memory of the present generation a large trade be-
tween the two cities.—New Orleans Picayune.

THE COTTON ESTIMATE.

The third condition estimate on the present scason’s
cotton crop was distinctly disappointing, says the New
York Post. The average condition on July 25 was given
as 75 percent, whereas 76 to 78 had confidently been ex-
pected by the trade. While the estimate of 75 shows an
mnprovement over a month ago of 3 percent, the presen:
condition of the crop is the poorest, with one exception.
ever reported by the Government at this time of the year.
In 1905 a condition of 739 was reported for August—the
crop of that year was 11,345,000 bales. The “arithmetical
estimate” on this year's crop, figured, yesterday, is for
11,500,000 to 12,000,000 bales; the outside estimate will re-
quire almost perfect weather between now and the middle
of September to harvest. Even then, the present year’s
crop will not meet the world’s requirements from the
United States, which were estimated last autumn to be
12,100000 bales.  Last year’s crop yielded 12,500,000
bales, that of 1go4 was 13.654,000.

_ The following table shows with what yesterday’s con-
dition estimate compared, the cotton condition from June
to October.in the past twenty years being given:

Year, June. July  Aug. Sept. Oct.
W7 L e 0.5 720 75.0
06 84.6 $3.3 82.9 77.3 71.6
wos L 77.2 0 77.0 4.9 721 T7.2
LI 83.0 88.0 9..6 84.1  75.8
1903 .. . . 741 77.1 0 797 8L.2 65.1
oz ... . 951 84.7  81.9  64.0  58.3
1901 . 81.5 81.1  77.2  Tl1.4  61.4
Lo, 825 7.8 76.0 682 67.0
1598 85.7 87.8  84.0 (8.5  62.4
Ino8 89.0 91.2 91.2 79.8 75.4
l§;n . 83.5 86.0 86.9 8.3 70.0
1896 . 97.2 825 80.1  64.2  60.7
1885 81.0  $2.3  77.9 0.8  61.5
8.3 89.6  91.8  85.9  8&2.7
8%.6  $2.7  RO.4 73.4 0.7
R5.0 86,9  82.3  7H.8% 2.3
85.7  8%.6 &89  §2.7 5.7
&8.8 014 K95 855 8.0
6.4 R7.6 89.3 866 81.4
88,2 8%6.7  R7.3  £3.8 78,9
96.9  97.0  93.3 828  76.5
88.7  86.1  81.3 821 4.2
92.0  96.0 985  8T.0  TR.0
87.0 R6.0 RT.0 82.5 747
86.0  90.0  S4.0  T4.0  68.0

THE DAY FOR INVESTORS.

“The existing situation in the financial markets offers
to capitalists and investors generally the opportunity of
which they have been deprived for nearly twemy vears of
abtaining a suitable return on their invested capital.” This
is the verdict with which the eminent French econnmist,
M. Paul Leroy-RBeaulien, sums up in a recent article the
prnl»lcm_nf the decline in prices of investment sccuriiies.
He aseribes this situation in general to the well known
sequence of periods of indostrial inflation and induostrial
depression. This has been a period of inflation, but, like
all such perinds, it is limited by the principle that “bank
liabilities and loans cannot expand indefinitely, bank re-

serves cannot fall off continually, nor can business per-
petually support high money rates.” The inevitable sequel
of such conditions is, first, a shrinkage in speculative
securities, next a fall in prices of raw materials of manu-
facture, notably metals.

Why is this so? Simply because “real capital, in the
end, presents an insufficient supply for pcople or nations
whose spirit of enterprise is so far stimulated as to lose
sight of all limitations—something which has already hap-
pened in the most prosperous and most audacious of the
industrial states, Germany and America.” M. Leroy-
Beaulieu calculates that, for all industrial and financial
purposes, the United States has undertaken to expand in a
single ycar 2,000 million dollars to 2,500 million dollars
and he thus pursues the analysis:

“Probably the annually accruing capital of the United
States does not reach one-third of this sum. It was there-
fore necessary to find the remainder—on foreign markets.
But the outside world itself is far from having any such
sum of ready capital to dispose of.

“Not only so, but almost all the nations are finding
need at home for the full amount of their annual savings.
Germany absorbs all its own capital, and runs short at
that: the same is true of Austria, Russia, Italy and Spain.
So also of the Scandinavian states. Only four countries,
the oldest reservoirs of capital in the modern world, are
today in a position to export it—England, France, Bel-
gium and Holland. And even of these England's capac-
ity for providing surplus capital has been greatly reduced
since the South African war, and what still can be spared
goes largely to the British colonies.

“In short, the growing industrial states, particularly the
new countries, are at this moment demanding more capi-
tal than the whole world has accumulated recently, or is
accumulating today. From this fact follow two conse-
quences—first, that the users of this capital have to pay
more for it, in the shape of a higher interest rate; scc-
ond, that they will be compelled to postpone. or extend,
for several ycars, many enterprises on which they had
decided, and for which they had alrcady made prepara-
tions,

“Under these conditions, there has been inevitable some
check to the marvelous expansion of industry which has
been going on the two years past.  Markets, industrial
and financial, must in a measure reduce their scale of
prices and, in some proportion, the price of raw material
must come down. This is, at all events, the conclusion
pointed out by the reflection, comparison and expericnce.”
—New York Evening Post.

The immense stadium in TLondon, in which are to b
held the fourth international Olympian games next year
has already been begun, and is to hold 70,000 spw{.’n-n‘s?
Ihe arena in which the athletic struggles will be fougnt
is to be 1,000 feet long and 700 feet hroad. "
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Business Want Department

A mediam for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location for a Bank, Investment or other
Basiness.

Rates for advertisements in this department
are one cent per word each insertion. Words dis-
piayed in capitals, two cents per word. Initials
and abbreviations count as one word each. No
advertisements ipserted for leas than 26 centa.
Cash or two-cent all

BUSINESS CHANCES

BUSINESS OHANCES

FOR SALE.

Lumber hardware, furnfture, under-
taking and harness 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 glve full par-
ticulars. D. R. Thompson, Rockford,
Minn. 6)

wor Sale—General store on new gulf
coast line; climate fine; business booming;
good reasons for selling. Lock Box 14,
Sarita, Tex. (1)

For Sale—Grocery stock and fixtures,
invoice $3,000 to_$4,000. Address J. M,
Longfellow, 124 E. 14th Street, Waterioo,
Ia. (8)

HOTEL PROPERTIES.

For Sale—All modern hotel; 40 bed-
rooms, electric light, gas, water and
sewers; in go-ahead town; &oilng good
business, which intdnding purchaserscan
see for themselves. Good reasons for
selling, estate must be wound up. 8$12,.-

000 to $16,000 would handle it. Apply to
R. Smith, (Lumberman), Oak Point,
Man. (8)

bers must
Address CoMMERCIAL WEsT Co., Minn
Minn,

BUSINESS CHANOCES.

Bankers who desire to sell their
banks, or bank stock, correspond with
uas. We have several investors who are
tooking for something. All correspond-
ence strictly confidential.

Mortgage Loan and Investment Co.,
8. H. Drew, 8ec.,
208 N. Y. Life Bldg, Minneapolis, Minn.

WATCH TACOMA GROW

Population: 1900, 37.714. 1907, 100,000
Send stamps, ten oents, for descriptive literature to
S ¥ Chamber of C ce and Board of Trade,
TACOMA, WASHINGTON.

INCORPORATE YOUR BUSINESS—
Over fifteen hundred charters procured
for our cllents. Charters procured un-
der South Dakota laws at a very reason-
able rate for mining, milling, manufac-
turing, raliroads, telegraph, telephone, or
any other industrial pursuit, en years
practice in the business. All correspond-
ence answered same day recelved. As-
sistance given in making out lp:lfe"' No
delay In securing charter. 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, Huronm, South Dakota, Mention
this paper when writing. (Sept. 25-07)

For BSale—Best equipped blacksmith
shop in Plerce county; building 30x100,
jot,” tools and machinery; price $1,900.
Apply to G. P. Wood & Co., Roy, Wash-
ington. (7)

or saje—mlllinery business, in otie of
the best towns of 12,000 in the Territory;
large trade; a bargain. Box 172, So. Mc-
Alester. L T, (8)

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—Newspaper plant, in a town of
400. Address A. C. Somers, Dickens, Iowa.

(6)

For Sale or Rent—My store building on
West Main street; best place in town to
sell machinery; two machine men now,
formerly six; good opening for right man.
Matt Hillesheim, Sleepy Eve, Minn. (7)

For Sale—Corner drug store; inventories
about $3.500; reason, iil health. Box 787,
(Cheboygan, Mich. (¢8)

For Sale—Only harness shop in a town
in good farming community; doing a busi-
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)

¥or Sale—For cash, no trade; a clean
stock of general merchandise, on main
line of railroad: good bhuildings: poor
health reason for selling; German Catholle
preferred; postoffice in store. Address M.
1,. Krier, Haverhill, Towa, (6)

For Sale or Exchange—Far farm prop-
erty with timber, three-story brick storve,
26x60, iron roof; second story dwelling:
furnace; cellar under all; good business
stand. Box 107, Oakville, Ontario. ($)
THBARGAIN 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)

South Dakota—Now is your opportunity
to buy the only steam laundry in the best
city in South Dakota: cheap. If interested
call or write M. C. Felker, Chamberlain, S.
. (6)

For Sale—Fine paying proposition, in the
country. For further particulars address
. 0. Box 17, Grant, Beaverhead county,
Mont. (6
“Aillinery and Ladies’  Furnishings—
Fine cash bhusiness in a flourishing north
Migsouri town of 25005 will sell cheap
for cash, or one-half cash. bulince in
socured notes, 20 percent off invoice price,
Address Wales & Lee, Milan, M

To Sell For Cash or trade for land or
merchandise, two lots centrally Jocated
with Blacksmith shop and too o resi-
qenee property and Jots. Tt ving
town and only one mor -
terested write to J. L. .
Minn. \

For Sale—Bakery; large local and ship-
ping trade; a snap if taken at once; good
reason for selling: price reasonable. Box
660, Centralia, Wash, (6)

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; sell for $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 thig® year on
$6,000 stock. This is a snap and other
business in Canada compels me to sell it.
I will consider t(rade for unimproved real
estate fn North Dakota. Come and see
for yvourself. J. D. Furcht, Wimbledon,
N. D. (6)

For Sale—General stock of merchan-
dise, eastern Nebraska; will invoice $10.-
000; can be reduced; last year's sales
$35.000; lively town; population 1,000}
reasons for selilng, other business. F.
H. Clark, Valley, Neb. (6)

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.

FOR SALE FOR CASH—The best lo-
cated shoe store in Fort Scott, Kansas;
doing paying business: a bargain; 2-year
unexpired lease; come and see the loca-
tion and stock and you will buy it. Stock
reduced to 33,0000 Ed. Mclean, Fort
Scott, Kan. (6)

For Rent—Department store In opera
house building; best location in town for
old or new stock of general merchandise.
Apply for terms to C. G. Klenzing, Wynd-
mere, N. D. (7)

Wanted—Have purchased and am closing
out entire stock of general department
store; also am restocking dry goods and
millinery departments to run permanently.
Would like party or parties to open cloth-
ing. shoes, grocery and crockery depart-
ment, Business established 50 years,
running continuously until February.
Largest store and town within 12 miles.
Headquarters for country trade. Counters
and shelving gcomplete., G. E, Greene,
Waterville, Minn. (6)

Good Payving Cash Crocery with com-
plete fixtures; must be sold at once at
83 cents on the dollar. Address E. P., 360
Greenbush street, Milwaukee, Wis. (6)

or Sale—Blacksmith shop at Russell,
N. D.: also house and lot. Must be sold
at once, Excellent proposition, Write J.
H. Prand, Russell, N. D. (D)

For Sale—One out of two dry goods
stores .located in_ one of the best cities
in Michigun and Indiana. For particulars
address A. Strauss, Kalamazoo, Mich. (6)

General Merchandise stock for sale or
trade; going to retire reason for selling.
O. E. Imm, Milford, Neb. (6)

Doctor—.Here is a bargain, owing to ill
health; nine-room modern furnished com-
plete home or sanitarium cheap; terms;
lot 10xi8¢. Dr. Garmon, Tropico, Cal. (6),

For Sale—Harness shop and small stock

i S8 f s stock
in a thriving town northwest North Da-
}(r;)ta: sx;;ulndjd location. $00 cash, halance

monthly payments, Ds P Tor
La}nsf(wr(l, N. D. in L koxtun(lg),
For Sale—Cash discount, $3.500 Stock
) ash disc . 830 stock of
general Jmerchandise; clean and good or-
der. Want to move to a college city.
Address Lock Box 215, Soldier, Kunsus.
(7)

Controli ; F;OR SALE,

C 'olling interest in the boest ner,
s.t.nro‘in the best town of its age irllzewg;?-]
ern Canada., Don’t reply except vou h';n'o

MAXWELL HOUSE, BALFOUR, N. D,,
for sale or exchange for land in North
Dakota; good property; thirty rooms, 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, (6;
sas.

Wanted—A good hotel manager to buy
the furniture and rent the building in a
thriving town in North Dakota. This is
the only hotel in the town and is a pay-
ing one if taken care of. Write J. D.
Furcht, Wimbledon. N. D. (6)

Forty-Room Hotel. furnishings and
lease for sale; this hotel is up-to-date in
every respect: must be sold by'Sepiem-
ber 1. This is a first-class business for
someone. It will bear inspection. Ad-
dress Lock Box 17, Jefferson City, 1:{%

For Sale—I offer the U. S. Hotel in
Neche for sale, ,owing to a desire to re-
tire from its management. This is the
only hotel running in Neche, and is doing
a splendid business. Desire to gell prop-
erty with entire equipment complete. A
number one opportunity for a good busi-
ness man., Price very reasonable and
terms may be arranged on reasonable
basis. Mrs. P. O'Hara, Neche, N.D. ()

For Rent—Palace Hotel at Gibbon,
Minn.: only hotel in town For rl_lrxher
particulars write to O. B. Orres, Gibbon.
Minn. (63

BANKS WANTED.

If your bank is for sale, or you wish to buya
bank, consult
CHAS. E. WALTERS,
Station 43, Council Bluffs, [ows.
Negotiations confidential and satisfaction guaras-
teed. Ask for a copy of the
CONFIDENTIAL BANKER.
We can supply you promptly with high grede
cashiers or assistants. -

S8TOCKS AND BONDS.

Investment—Tabasco Plantation stock—
20 shares or any part thereof, for sale at
a snap; investigate, Address 8 Cedar.
St, Paul. ()

HELP WANTED

ARE YOU experienced in any branch n{
railroad work; good positions now open:
good salaries; state experience. HAP-
GOODS, 2 Loan & Trust bldg., Minne
apolis. 16}

SAW MILLS AND LUMBER YARDS

BUSINESS PROPOSITIONS.

A complete planing mill plant on main
line International and Great .\orthﬁ’"f
railroad, at a good town: four small saw
mills with timber; 40,000.000 feet short leaé
pine stumpage on railroad; 982 acres Iar}
and timber on Interpational and Great
Northern railroad in Montgomery cOubly
within forty miles of Houston cheap. &
good wood proposition and some Sa¥
pine timber near swittéh.(m L“‘:if’{ ]"0?;

. . i ac S
mill and planer plant; |-950‘000'0“0 fert

leaf pine, covering over -
pine. located in Louisiana, on m"r)“(:;lm
voads. including a small town; 1206

fect lumber on yard, at a bargain. P_{“&-,‘O
cut over timber lands from 5 to ""'i‘
acres, cheap. Have some large trats
hardwaods.  List your saw mills and tim

Nine Thousand cash Nl hes i L
< ash, calth  reason ber with me. R. T. Hardesty, Y

f;”r selling. — Apply Box 180, Warman Texas Avenue and Travis street, Hous
ask., Canada, (7}  ton. Tex «@
e

p—————

THE INCORPORATING COMPANY OF ARIZONA

make a SPECIALTY of the LLEGAL -
i 4 ORGANIZATI ESENTATION of eof
Amrl;:ct,lr?in u}r{l;l:r hthe VERY LIBERAL and Nl'}ZI;A]XP%}.i!S?“;lE ngxl:ralEgmonﬁon laws of
RED BOOK %)YEXBEFY%N“A adc(\;chepng:%;% gm interests of its clients’ of
4 ? le o
cedure and a copy of the law revised to-date. Re‘l;“A“v:'s: wzl;t;s—ﬂx}lmete forms,

Box 277.C. Phoenx, Arizopa.

References: Phoenix h{athnsl Bank.
Home 8Saving

mea————
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INVESTMENTS

REAL ESTATE--FOR SALE

TIMBER AND COAL LAWDS.

. INVESTMENT SECURITIES

Bank & Trust High-class ©

Co. Stocks Industrials
Complete facilities Sor pur-
chase and sale of Bank and|depending entirely on public
Trust Co. Stocks anywhere|demand for stability, and
in U. S Our current Listsjon business operations for
present ususual apportuni-| profits. Our customers may
ties for Investment Im newlinvest in moderate ainounts
banks In growing towns asland pay im couvenient in.
well as in established divi-]stallments. The largest in-
dend.paying banks. Lowest] vestment business of this
Prices. Write for booklet,fcharacter in the world.
“'Bank Stocks 28 an Invest-] Write for our descriptive
ment,”" and latest List, booklet.
STERLING DEBENTURE, CORPORATION
Brunswick Bullding, Madison Square
NEW YORK

—

TO EXCHANGE __

Want a Good Farm—We have just sue-
ceeded in exchanging two Missourl farms
—one of 1,040 acres and one of 815 acres
—for two very swell Chicago apartment
buildings that pay handsome returns. We
have one or two more very high grade
apartment buildings that owners would
like to trade for good farms. Have you
one that you would like to exchange for a
good Chicago equity that will pay you a
fine income? It will be to your interest
to send us full particulars.

E. B. Woolt & Co., 126 State st., Chica-
go, Ilinois. (6)

Wanted—To trade 160 acres of fine
prairie land for stock of groceries, about

$1,500, Address Box 133, Bowbells, N. D.
3

MILLS AND ELEVATORS
Wanted—Elevators and mills in_ ex-

change for good farms in Illinois, Iowa,
Missourl, Kansas, Nebraska and Texas.
It you want to buy sell, rent or exchange
an elevator write us. Have some fine
bargains in elevator properties and mills
for sale for cash and a few, the owners of
which will exchange for good farms or
real estate.

lIowa Mill & Elevator Brokers, Inde-
pendence, Iowa. (20)

For Sale, Engines and Boflers.
Boilers.

4-72x18 Horizontal Tubular, High Pressure

1-84x18 . Standard
1-78x16 o o “

1-72x18 “ ' ‘e

5-72x18 " “ “

1-66x16 o “ High Pressure

1-80x18 §inch Rivetted Flue, Standard
3-60x16 Horizontal Tubular, “
Sixty others, all styles and sizes,

Engines,
2x48 Wheelock 1x26 H. 8. & G.
18x42 Hamlilton 16x20 Brownell
18x36 Wright 14x20 Atlas
16x32 Buckeye 14x14 Vertical
Forty others, all sizes and styles.

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,
Ohlo, (tr)

For 8ale Cheap—Four 54 in, 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-
est In a flour mill and elevator. This is
& new, up-to-date mill and elevator; have
a large feed trade; making money; want
an active business man or miller. Rea-
sons, for selling, have more than I can
attend to, Address Box 42, Holsopple,
Pa, (6)

FRENCH BURRS FOR SALE.

For S8ale—Four complete sets of solid
French burrs, iron husk frame. One set
40 inches, three sets 16 inches in diame-
ter. All practically new and hut slightly
used. Complete and in perfect condition.
CARLYLE MILLING COMPANY, Car-
Ivle, TiL (7)

For 8ale—To a competent manager,
$2.000 stock or more; incorporated; com-
plete elevator, and having in connection
the most complete corn meal and feed
mill in the state; on two railroads; big
corn erop,  Fine layout for some man.
Write W. M. Black for more Information,
Collinsville, Texas. (D)

SECOND HAND- 12 h. p. gasoline en-
wine for sale, gond as new; bargain.
Shadegg Engine Company, 317 So, 2d St..
Minneapolis, Minn. (6)

S'I' P‘Ul_m ynu interested in St. Paul
. Real Estate? Businees, Resi-
dence, Acreage or Manufacturing Property or
Mortgage Loans! This firm has been established
for over 20 years. References, benks and busi

COAL LANDS-—Two thousand acres in
Jellico coal fields, for lease or sale. For
narticulars write W. E. DE LANEY, 507
First Natl. Bank Bldg., Cincinnati, Uh(ié').

houses. If have business in our line write or
call on us. & VAL J. ROTHSCHILD, Pioneer
Prees Bldg-, S8t. 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 1t with .
WARE-BAKER COMPANY,
1026 Security Bank Bldg., Minneapolls,
Do you want to sell
8T. PAUL PROPERTY?
List it with
WARE-HOSPES COMPANY.
201 Germania Life Bldg., St. Paul,
Your property will be well advertised,
and if price 1s right, we can sell it.
WE MAKE A S8PECIALTY OF LARGE
DEALS.
UNLIMITED MONEY TO LOAN.
On business property )
MINNEAPOLIS AND 8T. PAUL.

TIMBER AND COAL LANDS

TIMBER LANDS
IN OREGON AND WASHINGTON.
BRITISH COLUMBIA TIMBER
A SPECIALTY.

+ No speculation; timber already cruised. Do
you wish to locate or buy a clsimin B. C.? Our
cruiser will take you to the spot. L. W, Center
& Co., 428 California Building, Trcoma, Wash.

OREGON, WASHINGTON AND BRITISH
COLUMBIA TIMBER TRACTS
FOR SALE.

I am in touch with some of the finest
tracts of timber in these states and across
the border. If you desire to purchase,
now is the time to buy, before prices be-
come any higher and the timber scarcer,
To obtaln bargains, you must be on the
ground to option desirable tracts. We
want to hear from prospective purchasers
direct.

For lists or other information address

CHARLES E. CUTTER,
510 Chamber of Commerce Bldg.
TACOMA, WASHINGTON.

We handle timber limits from 640 to
50 thousand acres. Correspondence so-

“n

. k & Mitchell, Vancouver, B,
Ié.cited Yor (420008)
Timber Land—560 acres saw timber

with mill that cuts 15.000 per day: 11,-
000,000 feet; price 320 per acre. Write for

price list. C. O. Burgess, agent, Sheri-
dan, Ore. (8)
YELLOW
PINE

TIMBER —
Is attracting the attention of the entire
COUNT

Our iInformation Is absolutely reliable.
EVERY PROPOSITION

we offer you ig a good one. If you are In

the market, now is the time to buy.

Write us your wants. Correspondence

with bona flde buyers solicited.
BROBSTON. FENDIG &

OMPANY
121 Newcastle St.

216 W. Forsyth St,
Brunswick, Gzta.f.

Jacksonville, Fla,

Oregon Timber Lands

Large and Small Tracta Splendid propositions
for Eastern buyers, References exchanged

THOS. P. THORNTON.
819 Chamber of Commerce, Portland, Oregon.

TIMBER LANDS

We are exclusive dealers in British
Columbia Timber Lands. Large or
small tracts. Send for list.

EUGENE R. CHANDLER,
407 Hastings St., Vancouver, B. C.

INCORPORATE IN ARIZONA

COSTS LESS THAN ELSEWHERE.

No franchise tax in Arizona. No steck subscriptions required before incorporating.

ADVANTAGES ARE WORTH THOUSANDS.

Any kind of

:ﬂ:gk msy be issued and paid op in cash, fervices or property. Tranzact business anywhere. Stork-

from

y liability. No public statement required and no books need be kept for

public inspection anywhere if incorporated in Arizona. President Stoddard was for years officially in

charge of incorporating business and is resident agent for many thousand companies.

All blanke, law,

by-lsws, and A?arﬁcul-n free. . Companies incorporated on receipt of reasonable deposit on account and
o o ”

name,
Reference:—~Any bank in Arizona,

h and authorized debt.
Stoddard Incorporating Company, Phoenix, Arizona.

TIMBER AND SAWMILL BARGAIN-—3
<0 10 Million feet pine timber; 30M capacity
mill; planer, logging outfit; everything
new; 1,400 acres land with good mineral
prospects; good deeds; 214 miles off Santa
Fe R. R, Address Box 24, Center, Texas.

()

FARMS AND FARM LANDSB

MINNESOTA.

FOR SALE.
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—160 acres, 5 miles from
Milaca, Minn. Fine dairy country. Ad-
dress Box 73, Freeport, Il (7)

For Sale—One-half section of land in
town of Harrison, two and a half miles
northwest of Atwater; beautifully lo-
caled, half a mile from Diamond lake,
For particulars inquire of Mrs. W. W.
Williams, Atwater, Minn. (8)

For Sale—Forty acres with good build-
ings, 1% miles from city limits, on Cedar
avenue and Snelling road. Convenient to
both cities. J. A, Haeg, R. R. 3, Minne-
apolis. (7)

%0-acre farm in Lyon county, $35 per
acre; good terms to responsible party;
reason for selling, health. Write to E. E,
Blegen, Florence, Minn. (7)

FARM FOR SALE-90 acres in section
27. town of Union Grove; a good farm and
good Dbuildings; sold on reasonable terms.
Inquire of F. O. Anderson, Route 1,
Grove City. Minn. (8)

For Sale—Farm, 110 acres, on beautiful
lake, one and one-half miles from Alex-
andria, Minn., the famous summer resort
region; fine hardwood timber; fine new
modern residence and barn. Address G.
E. Nettleton, Alexandria, Minn, 9

Farm for Sale—I offer my farm, con-
sisting of 320 acres, located In the center
of Cherry Grove township, Goodhue coun-
ty, Minnesata, for sale; price $560 an acre.
M. T. Gunderson, Kenyon, Mlnn. 7

For Sale—155 Acres good land, 2% miles
from Montrose, in meadow, general crops,
and timber; well improved; price $10,000.
For information address E. W, Swanson,
Montrose, Minn.

SOUTH DAKOTA.

We offer investments in South Dakota lands and
mortgages. Agents wanted
Hunt & Harrington, Sioux City. lowa.

ILAND for sale and government land
located. B. F. Keith, Dalzel. 8. D. (6)

For Sale—Farm lands in Sanborn and

Miner counties, South Dakota, If inter-
ested write Willlams & Ryan, Artesian.
S. D. (6)

NORTH DAKOTA.

For Sale by Owner—240 acres of choic-
est farm land, one mile northwest of
Denbigh, N. D. Hay meadows produce
100 tons of fine hay. For particulars ad-

dress Kdward Wille, 506 E. 78 Street,
Scattle, Wash. 6)
Great  Bargain—Section wild land,

Wellg county, N. D.; best of soil; lays
well; plenty of water; 1% miles from
station and elevator. Address Lock Box
201. Carrington, N (7T)

Land s good

Farm For Sale—560" acres good
farm land, 11 miles from Luakota N. D.:
365 acres  under  cultivation, the rest
pasture and hay meadow; good house,
barn and granary, three good wells. For
particulars write to L. M. Steberg, Lu-
kota, N. D. (7)

ARKANSAS.

For Sale—40 acres, Benton county, Ar-
kansas: one mile to railroad town; one-
half mile to scheol; on R. F. D.. and
telephone line: good land; two-room log
nouse; well; barn and out bufldings; 15-
acre orchard: fenced and cross fenced,
For price address . M. Arthur, Spring-
town, Ark., R, F. D, 1.

CANADA.

For a Square Deal go to
H.L. JOHNSON & COMPANY
Farm Lands snd City Property
REGINA, -~ P.O.Box548 . "SASK.
Call or write for any information desired.

For Sale—Half section of winter wheut
land in Sunny Southern Alberta, six miles
from a thriving and railway town. Price
Eleven Dollars per acre, terms casy. Buy
of owner and save real estate 'agem"q
commission. For further p alars write
Lock Box 1932,/Cal (8)
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PARMS AND FARM LANDS.

FARMS AND FARM LANDS

CANADA.

Famous Red Deer Lands—We have
farms. ranges and unimproved lands in
this highly favored section of Alberta.
Write us_ for our beautifully jllustrated
booklet, descriptive of the amazing re-
sources of this district. The Central Al-
berta Land Co., Red Deer, Alta. (tf)

For Sale—lmproved tarm ot 43v acres;
400 acres under cultivation, balance of 80
acres good meadow, with spring creek
running through; 320 acres fenced and
cross fenced; good house, stable and gran-
aries; plenty of good water; 1% mijles from
elevator, three other markets within six
miles; eight miles from wood; price $11,000
half cash, balance at 7 percent. For fur-
ther particulars apply to N. J. Ryan, Nir;;

(

ga, Man.
COLORADO.

. 4.660 ACRES eastern Colorado ranch

and stock for sale; cattle and horses. For

terms and plat apply to owner, Jas.

Bland. Bland. Colo. (9)

ILLINOIS.

Special bargains in southern Illinois
farm and coal lands of any size; write
me your wants before buying elsewhere.
'Il‘. A. Rial, P. O, Box, 371, Pmckneyvil(lg).

. [

INDIANA. "

For Sale—A farm of 160 acres black

corn land; well drained; one mile from
town; fine gravel roads. 7T. J. Groves,
Dana., Ind. (8)

KANSAS.

Cattle Men Attention—Our sections 8
and Y, farrm lands, together with our
No. 14—1530 acres pasture land, Green-
wood county, Kansus, would make you a
world beater ranch. Quickly write for
rice to “Phillips,”’ Hatton, Kan. Snaps
n real estate. (7)

MICHIGAN.

For Sale—120-acre farm, 1% miles from
‘Waucedah; 456 acres cleared, balance in
timber and pasturage; barn with stone
foundation; frame house; orchard; good
well; all machinery necessary for farming;
school house adjoining farm; terms, halt
cash, balance at 6 percent, ED, MARTIN.
Waucedah, Mich. (6)

MISSOURI,

HERE'S a Missouri farm bargain—160
acres 4% miles from good town; rich land,
some timber; price $25 per acre; liberal
terms. Write at once. Joe Miils, Pow-
ersville, Putnam county, Missouri. (7

$730 buys 40 acres; nice 5-room house;
7 acres cleared, rest timber; on main
road, 4 miles of town; on telephone line.
R. D. Culpepper, Mountain View, Mo. (5)

MISSOURI FARMS FOR SALE.

1 have four farms for sale in Mont-
gomery county, Missour], containing from
60 to 280 acres each. I can suit the man
who has need of a small or iarge farm.
If interested write me at Bell Flower, Mo.
A. T. Aydelott. (¥3)

Forty-acre fruit and poultry farm in
the famous Elberta peach belt in south-
ern Missourt; 3,000 peach, apple, pear,
plum and cherry ftrees; all kinds of small
fruit; cheap for cash., Julius Stolz, owner,
Thayer, Mo. (6)

For Sale—Fine farms in Henry county.
Missouri, No where on earth can you
buy land so cheap. taking into considera-
tion the quality of the land, as you can
huy from us. No inflated prices. We
take buyers direct to owner. \Write us
& Lane. Clinton, Mo,

[62]

your wants, Jones

“For Sale—lmproved furms in Jefférson
Ad-

county, Misgouri: casy payments,
dress H. R. E([gﬂ_{)@_?gto, Mo. )
MONTANA.
All Roads Now Lead to
MONTANA,

Anvone thinking of locating In Montana
or sceking safe investments with large
returns will do well to write at once to
dmund Wright, Real Estate, Loans, In-

vestments, Lewiston, Montana. (12
DO YOU WISH TO MAKE
A CHANCE?

If you have a farm, home, business, or property
that you want to sell or exchange, write us.

Globe Land and Investment Co,, Omaha. Neb.
or Sioux City, Ia.

MISSISSIPPI.

320 acres delta land for sale; 60 acres
in cultivation, Rented at six dollars per
Address Wm. Gibbon, Egremont,

acre.
Sharkey county, Mississippl. (8)
NEBRASKA. ‘

BUY LAND NOW in_ the famous
CACHE CREEK VALLEY, in Holt
the great dalrying and stock

county. )
country of Nebraska, before the railroad

comes in next year, when prices will
double, Fine groves, running water,
abundant hay, telephones and daily mail.
P. E. Taylor, Tekamah, Neh. (6)

NEW MEXICO.
LAND FOR SALE.

200,000 acres; consisting of cattle and
sheep ranches, farm land and irrigation
plants. C. E. Hartley, Springer, New
Mexlco. (41)

OKLAHOMA.

Beaver county, Oklahoma, farms for
sale; choice wheat and alfalfa farms and
ranches at from $5 to $15 per acre; the
soil is rich, the rainfall is ample and the
crops are sure; now is the time to invest
to get the increase in land values, Ad-
dress owner, Box 16, Guymon, Okla. (6)

OREGON.

527 acres, located on S. P. Ry., 62 miles
south of Portland; 120 under cultivation;
32 acres In hops, 70 in meadow, 15 gen-
eral crops, balance grazing lands; 10-
room house, double hop house, large barn
and other improvements; orchard and
other fruit; large creek crossing land;
some valuable timber on land. A fine
stock ranch as well as an ideal place for
g:i:eral farming. ©Priced below market
value.
UNITED REALTY COMPANY,
Ground Floor, Bankers Trust bldg,

TACOMA.

TENNESSEE.
For Sale—Or exchange for timbered
lands, a 1,567-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 . (€3]

TEXAS.

Are you interested Iin southwest Texas
lands? If so send us 50c and we will send
you “The Homeseekers’ and Investors'
Guide '’ published monthly, for one year.
You will find it to be a most valuable

guide in the fnterests of your investments .

in southwest Texas lands. Address B. P.
Hintze, publisher, San Antonio, Tex. (9)

TEXAS FARM LANDS RAISE
From $10 to $40 in 18 months.
W. R. SHIRLEY, SIOUX CITYV, IA.

SPLENDID stock ranch; a bargain; con-
sisting of 6,407 acres; well drained; all
fenced; fine grass, timber and agricultural
lands; well located to town and ratlroad,
Address Owner, Lock Box 115, Rock Is-
land, Texas. )

For choice agricultural lands in west
central Texas, at bargain prices, address
C. L. Conner, Lock Box 1019, Fort Worth,

Texas. (7)

WASHINGTON.
JESSE F. MURPHY,
467 Empire Building, Seattle, Wash.
United States Land Office practice and
contest work a specialty. Buy and cell
Timber and Farm Lands and examine
government titles and secure patents.

For Sale—Best farm in Klickitat valley:
722 acres, eight miles from Goldendale;
about 600 acres {n cultivation; summer.
fallowed this season; elght-room house,
two barns, each 56x80; running water;
land, black loam clay subsoil; $40 an acre,
or party city property. A. L. Anderson,
St. John, Wash., R. F. D. No. 2, Box 31

(N

For Sale—2,800 acres, all fenced; plenty
of good timber; 2 houses, 2 barns, gnid
water; 10 acres in orchard; best stock furm
in Thurston county. Price $10 per acre,
$5,000 cash, balance on time at 6 percent

Apply to G. P. Wood & Co., Roy, Wush.
W

WISCONSIN.

DUNN COUNTY. WISCONSIN,
&-acre farm for sale; sofl is sandy loam.
very productive; 75 acres cleared-n.
stones, no stumps; good house: smull
barn: well; plenty small fruit; on R. F. D,
4 mies and 7 miles to two good towhs,
freight depot and school Y% mile distant.
Price $2.500. Will sell crops and persona
property. Write me for full particulus.
Richard Einfeldt, Grennwood, Wisconsip
)
Rare Offer—160 acres 2 miles from Pop-
lar, Wisconsin; rich soil; 400M or more
white pine, other green timber: values
in same section &, 350, $30 and $20 per acre:
on good road; living strecam of wute:
level land: noted farming community.
Only $12 per acre. Your chance now.
Write Rev. J. W. Dickson, Superior, Wis.
1

County, Wisconsin—A flne forty
acre for sale; 40 acres in fine farming
section of Dunn county, Wisconsin: &
acres cleared, balance wild land, some
pine timber; whole fenced with 2-wire
fence. Reason for selling. must have
cash. W. T. Robertson, Ferryville, Wis-

Dunn

consin. Will be sold at a bargain. ()
MORTGAGE LOANS.
~m p ~——

6 Percent Eastern Kansas Farm Mort-
gages in Greenwood and adjoining coun-
ties; 19 years experience. No client has
ever lost a dollar. 1 give personal atten-
tion té all investments. Correspondence
solicited. Investigation Invited. Refer-
ences given on application. D. C. Johnson.
Investment Agent, Eureka, Kansas, (8

CITY MORTGAGES
6% and 7%.

Canada’s Western Seaport.
The most solid and subs‘antial on the Pacific Coest.
No excitement, but a steady gro
Further particulars, with Banker's reference,
WILLIAMS & MURDOFF,
608 Hasting Street W., VANCOUVER, B. C.

WANTED—The Agency of a first-class Loan
Company. We place money on gilt edge proper-

ties 40 to 50 per cent valustion at 7 per cent.
d licited, Highest Bank refer-

MONEY CROPS in Southwest Texas.
Corn, Alfalfa, Rice Fruits and Vegetables,
Write for illustrated booklets and testi-
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. (7
For Sale--240 acres prafrie land, $10 per
acre. Mrs, L R. Allbright, Crockett, Tex,
(6)

4762 ACRES. mostly all black mesquite
valley land; Kinney county; railroad sta-
von on land: four good wells; $6 per
acre. Vories P. Brown, Frost Bank bldg.,
San Antonio, Texas. (6)

UTAH.

TFor Sale—Bargain; best cattle ranch
in the west; about 40000 acres: located
in Boxelder county, Utah; timber enough
to pay for it on rivers. Apply to J. W,
Cullin, 220 Washington st., Buston, Mass.

(8)

ences,
THE McLEOD LEESON CO.,
Box 879, Vaacouver, B. C.

FARMS AND LANDS—MISCELLANEOUS

Write us for descriptive lists of farms
for sale and exchange in south Missourt
and north Arkansas. Hmnllton-Bmv\{:
Realty Co., Moody, Mo. {

FOR SALE OR TRADE. i
10 acres good land in Holt county. \0
braska, one vacant lot in Des M"f}”"",_‘i
vacant lots in  Griffith, Lake ,(""’Fl-l"
Indiana, and one store building_in Miul-
vid, In.  Address Box 85, Madrid. la. o

For Sale—5.000 acres of improved an.fi
unimproved farms in Red Lake cnur]l‘{':
Minnesota, and Stutsman and Fn.ttl
counties, North Dakota; sizes, prices l«tn_L
terms to suit purchasers, This l.anil :(
all in the best of farming country, clese
ta creamerfes, schools, ete. Cull on Q}
address Paul W. Edwards, Bordulac l‘“;
D. 9

o

NORTHERN

Send for Maps.

BLUE GRASS LAND CO.

CASH CAPITAL PAID IN, $500,000.

WHOLESALERS AND RETAILERS IN FARM AND TIMBER LANDS.
We have tracts in Wisconsin, Minnesota, North Dakota and Montana.

ST. PAUL, MINN.
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 ]MUNICIPAL BONDS.

Call For Bids.

The Board of County Commissioners of
Foster county, North Dakota, 'wm 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. ()
For Sale—$19,000 five percent twenty-year
bonds of the Independent School District
of Fort Pjerre, South Dakota, with option
of redemption at the end of ten years.
Face of bonds $500 each., Sealed bids will
be received to and including August 30,
P. M. F. G. Fischer, President School
Board. (3]

BIDS WANTED.

Dralnage To Be Let,

Bids will be recelved 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 in length, requiring the
excavation of about 103,000 cubic yards
of dirt. For specifications and further
information address V. A. Burley, county
auditor. (D

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW

Patent and Trade Mark Causes. Solicitors of
United States and Foreign Patents

Main Office« 929-935 Guaranty Building
MINNEAPOLIS, MINN.

Branch Office: 52 McGill Bldg., Washington, D. C.

TELEPHONE COMPANIES

Independent Projects are Generally Over-
capitalized — Result of Promotion
Makes Investors Wary.

[From the Wall Street (N. Y.) Journal,
April 18, 1907.]

Two of the main difficulties with
which the independent telephone com-
panies have had to contend have been
over-capitalization and insufficient re-
turns from services rendered.

As a general proposition, the indepen-
dent companies seem to have been over-
capitalized to such an extent that they
were precluded from making a fair
showing before they commenced busi-
ness. In a great many instances, the
rule of flotation seems to have been to
issue all the stock the public would take,
irrespective of supporting values.

As a consequence of the mistakes
which were made by the promoters of
carlier independent telephone companies,
mvestors now look with suspicion on
new 1ssues of telephone securities, and
demand something more substantial than
the honeyed words of a promoter on
which to base their calculations of
values. It can be safely said that at
no previous time has the flotation of
telephone securities been more difficult
than at present. It is almost impossible
to sell securities designed to raise money
for constructing an opposition system to
one now in possession of the field.

In a large number of independent
telephone companies, the stock issue rep-
fesents no value received by the com-
pany. It was found necessary, in or-
der to sell bonds, to issue large blocks
of stock as bonuses. These bonuses in
some stances amounted to eighty per
cent of the amount of bond subscrip-
tions. In fact, one large company has a
capitalization which is about two thirds
hope and expectancy and one third tan-
ible value.

. The follo_wing table shows the capital-
1zatlon per instrument of competing com-
pantes m several cities. Where com-
Dames operate over larger territories
than their competitors, with a corres-
ponding tendency to reduce capitaliza-
ton per instrument, they have been pur-
posely omitted from the table. The

following figures are approximately cor-
rect, and are computed from statistics
given in public records:

' Capitalization per phona.

City. Bell. Independent.
Buffalo ............ 124.00 $392.00
Rochester .......... 124.00 139.00
Syracuse ........... 39.00 740.00
Pittsburg .......... 397.00 342.00
Cleveland .......... 126.00 203.00
St. Louis .......... 256.00 235.00
Kansas City ....... 195.00 289.00

The capitalization per instrument of
the companies operating in Syracuse is
absurd in both instances. That of the
Bell Company is altogether too low, and
the Independent Company’s is as much
too high as its rival’s is low. Where
there is absolutely no fixed scale by
which one can judge the reasonable
capitalization value of telephone plants,
it should vary from $100 to $175 per
instrument, according to the quality of
equipment,

Some of the Bell companies have over-
capitalized their plants by stock issues
for extensions, which when made and

instruments installed, will materially re-
duce the capitalization per instrument.
On the other hand, the Independents are
in a bad way for money actually neces-
sary to maintain plants in a proper

manner. With over-capitalized plants
and insnfficient service returns they can
not properly maintain their properties
at present capacity and pay dividends
on their securities, and their operations
have not shown results as would war-
rant investors taking any new securities

which would be doubtful in value.
(adv.)

OUTPUT OF NEW SECURITIES.

Curiously enough the output of new
securities of the first half of the new
calendar year is just about as large
as the total exports of the United
States to Europe for the entire fiscal
year, estimating those of June at
about $80,000,000. The grand total
of the securities issued between Janu-
ary 1 and July 1, 1907, was $1,278,-
728,000, though only about $800,000,-
ooo of these have been marketed, the
others remaining to be sold. Ex-
ports to Europe, on the basis of the
June estimate, should be $1,285,000,-
ooo. Comparison of the largest com-
mercial movement of the country for
a year with the enormous issues of
securities, 8o percent of which are for
railroads alone, indicates how exten-
sive consumers of capital the Ameri-
can railroads really are.—Wall Street
Journal.

l

|

|

| Hﬂ”‘“““”“”“"“”””“””‘”‘“‘Hﬂl‘“]”l“”l”

Low

Rates

for

Eastern

Tours

I

To illustrate:—For $44.70 we will sell

ullll

you a round trip ticket from St. Paul Bumngmﬂ

or Minneapolis for the following tour—
River Scenic Line to Chi- }

Mississippi
cago,
Montreal,

rail to Toronto, Kingston,
rail and steamer via Lake

Route

and

Champlain and Saratoga Springs to Albany, Hudson
River day steamer to New York, rail Philadelphia, Bal-

timore and Washington,

steamer to Norfolk and the

Jamestown Exposition, rail to Richmond, Va.,
Cincinnati, Chicago and St. Paul.

This is one of the hundreds of tours for which

low rates are available.

1 will gladly give you complete

information and prepare itinerary for any trip you wish.
Write me where you want to go and do it today.

F. M. Rugg, Northwestern Passenger Agent, St. Paul
5%
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PIGS AND RAILROADS.

One of the best and simplest illustrations of the meth-
ods of the occasional speculative promoter was that given
a week or so ago under the above title by the Wall Street
Journal in reply to a letter to the editor. The letter and
the reply follow:

Please answer the following inquiry about stock water-
ing. I am a farmer, even if I do read a paper of the cal-
libre of yours.

I bought six little pigs last November at $3 each, pay-
ing $18 for the bunch. I figured to feed and grow them up
to a par value of $15 per hog each. So I fed them corn
(raised on the place) and buttermilk, etc., and on Monday
of this week I sold them to a Williamsburgh hog buyer.
The six weighed 1,805 pounds, and I got $5.65 per hundred
pounds, making a total of $102, or more than I originally
calculated.

Now a hundred millions of common stock of Union
Pacific during 1897 may have looked watery, judging from
the prevailing price, but it is the solid stuff now, only ten
years later. It looks to me as if Mr. Harriman is a splen-
did developer.

Now what I want to know is this: Is there any differ-
ence in principle, legal or moral, between the develop-
ment of my $3 pigs into $17 hogs and the development by
E. H. Harriman of Union Pacific common from next to
nothing to $150 per share? .

Personally, I think Harriman is fine, a credit to our
American life; and as to Roosevelt, to use a figure of
speech, if Harriman is a fast locomotive, Roosevelt is his
air-brake. Both are good in their places.

° —W. E. C, Williamsburgh, Ohio.

1. There is no difference. This Ohio farmer is as good
with his pen as he is in his pen. He has thought this mat-
ter out clearly. Mr. Harriman, in developing his Union
Pacific into a splendid paying and wealth-producing prop-
erty, has on a larger scale been doing just what this farmer
has accomplished with his pigs. If every farmer would
perceive this truth as clearly as our Ohio subscriber does,
less prejudice would exist in the country against the rail-
road financier who buys at a low price the unprofitable line
and by skillful management develops it into a paying sys-
tem. As the Ohio farmer robbed nobody, but actually
benefited the world in developing his $3 pigs into $17 hogs,
so the railroad man whose talent for organization has so
improved the conditions of a railroad that its stoeck ad-
vances in value from “next to nothing to $150 a share”
has robbed nobody, but, on the contrary, has added mate-
rially to the wealth of the whole country.

2. But the ways of speculative promotion are not al-
ways the ways of the wise farmer and the legitimate rail-
road man. Let us suppose that our Ohio farmer had
adopted the ways of speculative promotion in his transac-
tion in pigs. The chance of being able to sell the pigs at
$102 after they had become full corn-fed hogs fully justi-
fied the farmer in buying the pigs at $18. But the specu-
lative promoter wants soniething more than the mere in-
crease from legitimate enterprise and industry. In fact, he
seeks the profit without the risk of investment and the
labor of developing. So he capitalizes the pigs, not upon
the basis of their/present value or even at themr prospec-
tive value when they should become hogs, but at a vastly
inflated amount. The expectation of the Williamsburgh
farmer was $00 for thc hogs. The speculative promoter
would no doubt capitalize them at $180. Having done this
he would ask the public to invest in the shares. Of course
the enlightened, careful hog buyer could not be persuaded
to pay $180 for pigs worth only $18, but there are multi-
tudes of unenlightened persons with surplus money to in-
vest, and to these people the promoter addresses himself.
He issues a glowing prospectus containing a highly col-
ored picture of the future profits. He represents the hog
market as being short of hogs and long of hog buyers.
His secret agents circulate “tips” of $250 for pigs. The
printed word has a magical cffect on the pocketbook,
and the private tip” has a charm which no divining rod
can match. DBy and by it is quite likely that the specu-
lative promoter has sold his pig stock worth $18 for per-

haps $150. He then withdraws with his gains and the

stockholders are left in possession of six pigs. If they
are lucky enough to discover a Harriman, perhaps the
pigs will grow into $17, or it may be even $22 hogs, and
they will get out square with their expectations. Other-
wise through neglect the pigs may be lost and the whale
operation become a complete failure.

3. Now the legitimate promoter, perceiving the profit
to be achieved in developing $3 pigs into $17 hogs, but
not having the money to invest himself, may ask capital-
ists to supply the cash while he furnishes the organizing
skill. For instance, he will, let us say, divide the value
of the pigs into twenty shares, and reserving two sharcs
for himself, as representing the value of his services, he
gets the capitalists to take the remaining eighteen shares
for $18. Then he goes to work to develop the pigs into
hogs, and finally sells them for $102. The proceeds would
then be dividedyinto twenty parts, each part worth $s.10.
The promoter would get $10.20 for his labor, and the cap-
italists $92.80, a profit, if no account be taken of the cost
of feeding the hogs, of $74.80. This would be a strictly
legitimate and reasonable operation. It would, however,
under the prevailing system, be complicated by the de-
vice of the par value. For instance, the twenty shares
in the pigs would be capitalized at $20, each share hov-
ing a par value of $1, or if it were deemed expedient to
conceal profits, the capitalization would likely be put at
$100, with twenty shares each having a par value of $s.
although the actual value would be go cents. Then when
the hogs were sold at $102, the profits would appear to
be only 2 percent, although the actual profit on the in-
vestment would be in the neighborhood. of 466 percent.
It would be much simpler, more truthful, and altogether
to the advantage of the investors and the public if, as
The Wall Street Journal has more than once suggested,
and as Edward M. Shepard recently advocated, the par
value were abolished altogether. Then the shares would
represent simply equal parts in the assets and profits, and
their value would be the commercial value, as ascertained
in the market.

4. We want all the legitimate promotion and skillful,
courageous organization and development possible. There
cannot be too many farmers developing $3 pigs into $17
hogs, or too many Harrimans and Hills developing Union
Pacifics and Great Northerns. But we should set our faces
sternly against the promoter who seeks to get rich out
of the sale of paper beautifully engraved with the dollar
mark, and against the organization of companies for the
purpose of persuading investors to pay $100 for shares
worth $20, and then insisting that the consumer shall pay
for products prices which will permit of the payment of
dividends on the $100.

5. We cordially agree with out Williamsburgh farm-
er’s characterizations of Harriman and Roosevelt, al-
though this is the first time the president has ever been
described as a brake. Harriman is indeed a great de-
veloper. He is well described as the fast locomotive of
railroad enterprise. But it is a good thing also that we
have Roosevelt as his air brake. The country has need
of the creative genius of Harriman, but it does not want
even Harriman to be the autocrat of American railroads.
The spirit of our institutions is opposcd to autocracy.
whether in politics or business, and on the whole the
country is to be congratulated that there is a Roosevelt
to put the brakes on Harriman's colossus ambitions.

An air brake, however, is for use in stopping the
railroad train, especially in a moment of danger. Amer-
ican promotion, consolidation, trust creation, speculation,
and business were certainly moving to a point of financial
and political peril, and with disregard of moral restraints,
when the Rooscvelt brake was put into action. But 2
brake is never of use in making progress. As soon as the
emergency which has called it into action has passed, it
should be removed from the wheel in order that the loco-
motive may start again,

RAILROAD BUILDING IN OREGON.

The citizens of Corvallis have subscribed $30,000
toward building a railroad to the headwaters of the Sius-
lay country. The road will be thirty-eight miles in length,
and will tap an immense body of very fine timber and
will also open up a large amount of valuable agricultural
land. The Seattle capitalists who built the railroad from
The Dalles to Dufur are now perfecting arrangements for
building a line from the mouth of the Deschutes river
through central Oregon.

Slowly but surely the isolated regions of Oregon are
being opened up, not by the great railroad interests which
have milked this state for so many years, but by the 1n-
dependent people who are forced to build roads in order
that our trade fields may be broadened and immigration
attracted to our country.

. That great productive region tributary to the Colum-
hia Southern railroad was ignored by the O. R. & N. Co.
whose duty it wus to spend some of the many millions 1t
had taken from the Oregon producers and build the road.
but the big system was willing enough to gobble up the
Columbia Southern as soon as its value had been demon-
strated.—Portland Oregoni
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WM. MAGIVNY, Prest.

A. A. McKECHNIE, Sec’y-Treas.
H. B. CARROLL, Manager.

W. R. INGRAM, Traffic Manager.

SOUTH ST. PAUL, MINN.

RECEIPTS IN 1906~
586,664 Cattle
860,810 Hogs
732,259 Sheep

229 Horsss

UNION STOCK YARDS

N addition to the attraction of the slaughter
houses, the South St. Paul market affords
great opportunities for buyers of feederf—cattle
and sheep—in the receipts from the Northwest.

ror SeLizkS FEEDER S ror BUYERS

Live Stock Markets.

{Special Correspondence to the Commercial West.)
Hogs.

South St. Paul, Aug. 7—Receipts of hogs at the six
important markets for the first three days this week
totaled about 142,700, compared with 119,800 the same
three days last week, and 150,000 the like thrce days last
year. South St. Paul received 5,760 the first three days
this week, against 6,180 the like three days last week, and
2,760 the same three days last year. Combined receipts at
the six markets last week totaled 321,650, compared with
208,340 the previous week, 326,220 the same week last year
and 270,100 the corresponding week two years ago. Local
receipts last week were 11,450, against 12,440 the pre-
vious week, 15,915 the like week last month, 9,920 the
same week last year, and 7,377 the corresponding weck
two years ago.

Hog supplies have been heavy this week compared
with the runs for the same days last year. Heavier mar-
keting has had a bearish effect upon prices and the zd-
vance of a nickel made last Saturday was entirely wiped
out by a drop of ten cents yesterday, which followed upon
a steady market the opening of the week. The wide
spread between the light and heavy classes continues but
the margin has not widened appreciably within the past
week. Offerings have been fair in quality on the average
except Monday, when Dakota points furnished a run of
good quality. Today the market was 1oc lower, with bulk
selling around $5.65@s5.75, against $6.05 to $6.20 last week,
$5.85 the same day last year, $5.75 to $5.80 the like day two
years ago, and $3.10 to $5.25 the same day three years ago.
Quotations: Light, $5.95 to $6.00; light butchers, $5.80 to
$5.90; medium butchers, $5.60 to $5.70; mixed, $5.50 to
$5.70; common packers, $4.90 to $5.15.

Cattle.

Receipts of cattle at the six big markets the first three
days this week totaled about 143,000, compared with 111,-
600 the like three days last week, and 115,000 the same
three days last year. South St. Paul received 4,150 the
first three days this week, 4.350 the like three days last
week, 5,360 the corresponding three days last year. The
run at the six big markets last week totaled 148,130, com-
pared with 192,070 the week previous, 165,280 the same
week last year, and 142,200 the like week two years ago.
Receipts at South St. Paul last week were 5,330, against
6,470 the previous week, 3,000 the like week last month,
9,180 the corresponding week last ycar, and 4,770 the
same week two years ago. .

Cattle receipts have been moderate, but the quality
has been common as usual. A small string of 1,185-pound
dry fed steers landed at $5.85 Monday, but most of the
stuff ran grassy and few sold over $375. Cows and
heifers sold up to $3.73, cutters up to $2.60, and hulls up
to $2.90. With a stronger demand bull prices advanced 10
to 15 cents, but other classes held steady. The run of
veals was moderate and quality fair. Prices held steady,
best going at $5.35 and $5.50. The tone of the stocker and
feeder trade improved under rather light runs and offer-
ings found a rcadier outlet where quality was shown.
Common stuff dragged. The bulk of the run was made up
of medium and common kinds. Prices ruled about steady.

Sheep.

Receipts of sheep at the six big markets the first
three days this week totaled about 70,000, compared with
57,000 the like three days last week, and 80,500 the same
three days last year. South St. Paul received 1,960 the
first three days this week, 2,000 the like thrce days last
week, 4,485 the corresponding three days last year. The
run at the six big markets last week totaled 128,000, com-
pared with 123,840 the week previous, 148,600 the same
week last year, and 181,000 the like week two years ago.
Receipts at South St. Paul last week were 2,600, against
1740 the previous weck, 1,730 the like weck last month,
4,700 the corresponding week last year and 4,200 the same
week two years ago.

The supply of sheep thus far this week has been rather

light and nearly all of killing grades. The quality has
been generally fair, with a considerable portion of strict-
ly good killers. Trade has been fairly active and the
supply has generally found a ready outlet at prices about
steady with last weck. The offerings have been made up
almost entirely of native stuff, lambs preponderating
among the receipts. Extra choice spring lambs sold up
to $7.35, with the bulk of the best running between $7 and
$7.25. Yearlings sold up to $6.00, and ewes up to $5,25,
with a top on wethers of $5.50. There were very few
feeders on the market, although demand is fair.

Receipts at the South St,
comparative figures:

*aul yards thus far in 1907 with

1907 1906 Inc. Deo,
Cattle ... . iviiiiiiiiriinnons 112,768 126,049 ... 13,281
Calves  L.oiiiiiiiannn e 33.527 34,680 ... 1,053
HOZS L oiiiiiiiiiiiinaitanaanes 550,382 547,128 3,154  ......
Sheep . vviiiirierenrernsennann 82,754 164,517  .... 81,763
HOrses  o.vveviinrnnens P 6.718 5031 1,687  ......
CAIS  vverinsvenvennnnennn eerees 12,220 13,263 ... 1,043

Recelpts of live stock at South St. Paul for the woeky ending
Wednesday, August 7, 1907, were as follows:

Cattle, Hoygs. Sheep. Horses. Cars.

Thursday ......... 279 1,534 459 20 37
Friday .........00. 282 2,245 30 .. 41
Saturday ......... 236 1,413 95 .. 29
Monday ........... 2,573 2,137 311 22 120
Tuesday .......... 1,22 2,219 1,044 2 74
Wednesday ....... 350 1,400 600 25 3
Total ........... 4,943 10,948 2,639 69 332

Receipts of live stock at South S$t. Paul for the week ending
Wednesday, August 8, 1906, were as follows:

Cattle. Hogs. Sheep. Horses. Cars.

Thursday 516 2,134 204 b o
Friday ......... s 20 692 111 .. 17
Saturday 954 170 .. 27
Monday ........... : 9%2 544 28 129
Tuesday 356 1,484 325 .. 42
Wednesday ....... 1,249 1,299 3,616 .. 7
Total ........... 6,448 7.545 4,972 33 342

Range of Hogs Sales.

TLast Week. Previous Wecek.
Thursday . 3$5.706@ 6. 20 $5.700@ 6, 10
Friday 5.60a06.15 S 5.5 20
Saturday 5.70m .20 B.THGr ;.20
Monday 5.70w 5.20 6.8, 25
Tuesday 5.60416,10 5.800G.30
Wednesday ..oooooveiiiiiaa ... 5506600 5.83@6.35

Bulk of Hog Sales.

Last Week. Previous Weck.,
Thursdny ..oeeeeriierrirsoneanns $5.90006.00 $5.8541 6,00
Friday .ooverreeriineeenirannan 5.85015.95 5.00606.0)
SUturday oo vennrirroenritoenrns 5. 9061 6,00 6,006 6. 10
Monday ..oveeeinneeinianenvanes 5.85@ 6.00 S.00a6.15
TUCSAUY o iiivrrnreeerrisneannsrs 5.7615.85 6, 100616.15
Weoednesday cooeneenns . 5.65135.75 G.05616.20
JE e T
Market Condition.

This Week, Previous Week.
Thursday...........Big 10c lower...... Steady to 5c¢ higher.
Friday....covvvnns Sc lower........... 5-10¢ higher.
SaturdaY...eeoee. ..be higher.......... Steady.
Monday...coooeaens Steady.......... ...bc higher.
Tuesday.ooeeoneeens 10¢ lower......o.ue Steady to 5¢ higher.
Wednesday........ 10¢ lower......... . be higher,

RECEIPTS AT SIX MARKETS.

Cattle,
Last Wk. Previous Wk, Last Yr.
ChiCago ..ovviinneriirrinreerassen 46,000 57.200 64,100
Kansas City . eveiniiiiiianiiianes 44,000 7.500 35,700
South Omaha .....ciiienenieens 16,100 16,500 18,4900
Iast St. Louis .. 28,000 37,700 27,500
South St. Joseph .. 8,700 16,400 9,900
South St. Paul ...... .. 5,330 6,170 9,180
Total voveiiirniniinr e 148,130 192,070 165,280

- .

Hogs.
Last Wk. Previous Wk. Last Yr.
Chicago ... 116,700 118,200 130,900
Kansas City (ooiiiiiii e 58,500 48,000 61,700
South OmMala ..veviiieenrnrneanns 50,000 52,704 50,700
Fast 8t. Louls ..o 45,000 31,000 38,000
South St. Joseph (o..oeeiiiiien 40,000 36.000 35,000
South St. Paul ..ovivvee i 11,450 12,440 9.920
TOLAl cevvernerinnnera et 321.650 298,340 326,220

She=p.
T.ast Wk. Previous Wk, Last Yr.
ChIiCABO .. vveiiviernerrnnsarenanns 77.800 $3,800 75.800
Kansas CIty cveiiiiiinnioeaeanen 12,000 15,000 19,000
South Omahin oo 15,100 22,000 25,800
Fast St Louis o..oooiiiieiin 13.500 15.000 14,000
South S§t. Joseph , 7,300 9,300
South St Paul ..o.ooieiiiiins 1700
Total .ieeeienens e 148,600
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GENERAL PARTNERS : ¢ and
John F. Harris H. R. Winthrop  Theodore E. Cunningham E. L. WeLcH, Prest, and Treas.
Woodward Babcock Hugh Blythe v G. A. McClellan C. A. MALMQUIBT, Vice-Prest, J. W. MCCLATCHIR, Secy.
SPECIAL PARTNER:
Julien A. Ripley

narris, winthrop & co.| |E. L. Welch Company

25 Pine Strest, New York
240 LaSalls Street, Chicago

The Rookery, Chicaso ] Grain Commission Merchants
Stocks, Bonds, Grain, ororonen and Core
Provisions and Gotton T e
Ne Yok siock Exchanga " Chicago Beardof Trde | | DULUTH MINNEAPOLIS
o0 (pance Telephone Harrison 632 “Grain Speculation Not a Fine Art”
c ] H [ | Th ayer & co- A 90!1;11')‘llet9 guig: fwii.:{g explanaatjons. and
C OMMI SSI QN MERCHANTS 11:5 ctions acilitate tra .mg.m
Grain, Seeds, Futures.
e, Secds, Futures. . | |Grain and Provisions.
Send for a Copy.
Onruntnmhhedroeordforthoputzsymwitheonm ve busi-
ness mwws?ﬁn g qualities, backed up with over 8100.000.00\ :
2 and 4 Sherman Street, CHICAGO. ' Eo w. WAGN ER,
MINNEAPOLIS MILWAUEEE ST. LOUIS  KANSAS CITY 99 Board of Trade, CHICAGO

BARTLETT, FRAZIER Hulburd, Watren & Chandler
AND CARRINGTON STOCK BROKERS AND

STOCKS and BONDS COMMISSION MERCHANTS
GRAIN and PROVISIONS 212 and 214 LaSalle St. CHICAGO
Western U;::; ::I'l:l'.-l(s. CHICAGO, 25 ll-u:l lslfxm';!l! YOREK Mmm—gﬁﬁé:?%n
Meuaras: Chicago Board of Trade, New York Stock Exchs: New York Minneapolis Chamber of Commerce
Preduce Exchangse, New York Coftee Exchange, Chicago Stoc kxchn e, 8t, Louis Merchants Exchange
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THE BULL MARKET IN OATS.

September oats have had an advance of 10c and a break
of 214, and the great market operator of Chicago is report-
ed to be long 10,000,000 bus. of the different futures. This
places the market in the speculative class, where it will
be governed by the actions of one man rather than by the
ordinary supply and demand of the actual grain. And
yet, the advance in price is due to crop shortage.

During the drouth, the cold weather and the green bugs
of the spring and early summer, it seemed certain to some
members of the grain trade that the oat crop could not
escape serious injury. Some attempt was then made to
bull the market, and September oats were marked up to
st7%c. There were some big long lines held by followers
of some of the commission houses, and many scattering
small lines. But up to that time the consent of Patten had
not been obtained to bull oats. “The boss” had not been
consulted; therefore he sulked, and said he did not believe
they were worth the money, and there would be a good
crop anyway. He was against the martket, and as oats
could not go up without his permission, they must go
down: and down they went to 35%4c for the September.
The little longs were shaken out and some of the big

ones, and there was general loss of confidence.

Yet there was one man who did not lose confidence,
and that was Marfield. He had been through the oat fields
of Kansas and Jowa and Nebraska, and he knew oats
when he saw them. He did not say much about the mar-
ket, but he insisted that the oat crop would be short.
Then after an automobile trip in Illinois and Indiana he
insisted some more. Meanwhile, oats were going down
and Patten was still optimistic regarding the crop. Also,
he was busy accumulating a big line of oats. Then he
began to think Marfield might be right; and the price be-
gan to advance. The higher it got and the bigger the line
of “the boss” grew, the firmer became his conviction that
the oat crop was a failure. He therefore advised every-
body to buy oats—took the public right into his een-
fidence.

Threshing returns from the s.ates that have harvested
are confirming the early predictions of crop shortage.

On August 3 and 5 the market had to take a great

amount of selling by longs with good profits. The break
of 2V4c indicated that many shorts had covered. However,
this, apparently, is but the first battle in the oat market.
It is a big game now, and “the boss” has the deal.

EXCESSIVE PREMIUM

The remarkable relative position of the Minneapolis
cash wheat market has of late attracted general atten-
tion, and with good reason. While Minneapolis Septem-
ber has ranged from 5c to 6¢ over Chicago, No. 1 northern,
during the first week of August, brought a premium of 3¢
over the September. In view of the fact that local termi-
nal clevator stocks are over 12,000,000 bus.; that the three
big milling companies have been out of the market for
wheat for several weeks, and that the flour trade is very
dull, the strength in No. 1 northern wheat has seemed
rather paradoxical. Yet it is due to a combination of
circumstances, and for that reason can be only a tempo-
rary condition,

During the early part of the summer the receipts of
wheat at Minneapolis were not only heavy but they con-
tained a large percentage of No.’s 1 hard and 1 northern
of unusual excellence even for these grades. The greater
part of it came over the Soo road, from the northern part
of North Dakota. While this wheat was arriving, the
local mills were continually in the market, and they
stocked up liberally and arranged with the terminals to

FOR NO. 1 NORTHERN.

carry the wheat for them. Of course, the terminal com-
panics absorbed some of the choice wheat for mixing pur-
poses.

But the reccipts of wheat dropped off suddenly, some
three weeks ago, and the percentage of No.’s 1 hard and 1
northern fell off disproportionately. During the last week,
for example, these grades have averaged but 22 cars per
day, and but 35 cars daily for No.’s 1 hard, 1 northern and
2 northern.

Now it happened that just as the reccipts dropped off,
outside mills came in thc market for the better grades;
and while the three big local companies were not buying,
the demand was in excess of the receipts. This caused
competition for the better grades, and the result was a
steady increase of the premium for No. 1 northern from
about*2c over September to 5c over.

The acute demand has been for country wheat and
not for wheat out of elevators. Some of the terminals
have taken advantage of the situation to offer No. 1 north-
ern clevator wheat at 3¢ over Scptember, but have been
unable to sell it. Anything but choice wheat has been of
very slow sale this weck.

MACARONI IS A FAILURE IN KANSAS.

(8pecial Correspondence to the Commerclal West.)

Topceka, July 31.—Figures secured from the records in
the office of the state hoard of agriculture show that the
campaign of the government “experts” in hehalf of the
cultivation of “macaroni” or goose wheat in Kansas is not
meeting with marvelous success. Macaroni wheat is a
spring wheat, and the agricultural authorities at Washing-
ton have been urging Kansas farmers to raise this variety
because the government’s principal “expert” has published
that “at the 1ooth meridian wheat-growing is at present
practically non-existent,” and also that “conditions of hcat
and drought, etc., exactly similar to those that prevail in
the macaroni wheat region of east Russia, exist in the
more arid regions of the great plains, including western
Kansas,” and therefore macaroni wheats arc advisable for
western Kansas. But long before this considerable areas
of winter wheat were grown there, and it has steadily con-
tinued to increase in popular favor, as is substantiated by
the official statistics for the countics comprising western
Kansas, or those counties wholly or in part west of the
1ooth meridian.

A tabulation by Secretary Coburn of the Board of Ag-

riculture shows 31 of these counties constitute practically
one-third of the state’s arca. In 1805-6 these returnced 435,
818 acres in hard winter wheat; five years late, or about
the time the macaroni wheat propaganda was first scriously
attracting the public’s atteution., the same counties had
of winter wheat more than 670,000 acres. In 1906 its arca
there was 1,004,941 acres, and in 1907 it had increased to
1,354.302 acres.

The 1907 acreage is larger than that of the preceding
year by more than 27 percent, and is three times the area
of 1896. The 1900 arca represented an increase of ncarly
80 percent over that of 1901, five years before.

Among these 31 counties many show phenomenal in-
creases for the decade ending with 1906, For instauce,
the farmers of Cheyenne, the extreme northwestern cor-
ner county, bordering Colorudo and Nebraska, emphasize
their esteem for hard winter wheat by increasing their area
goo percent in the ten years. The wheat raisers of Clark
county evidently think well of it or they likely would not
have enlarged their arca 310 percent, as they did. Decatur
county farmers now sow more by 645 percent, and the in-
crease of 200 percent in Ford suggests no decrease of
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appreciation. The winter wheat area in Gove county is
200 percent more, and the growers in Graham county show
up with an increase of 84 percent. Gray county reports
a gain of 1,700 percent; Morton county more than 1,017 per-
cent; Rawlins county 974 percent; Stevens 4,400 percent,
and Trego nearly 170 percent. The aggregate yield of the
31 counties in 1906 was 10,062,350 bushels, and of this the
one county of Ford produced over 1,000,000 bushels.

At no time in the past ten years has the whole State’s
angual area of spring wheat, including all varieties, aggre-
gated so much as 200,000 acres.

Secretary Coburn is decidedly of the opinion that the
farmer of ordinary business sagacity will grow the grains
that bring him the greatest profits, and the one most
esteemed as a money-maker it may be fairly assumed is
the crop having the largest area devoted to its culture.

Hard Red Winter the Best.

Mr. Coburn says: “Measuring appreciation on this
basis, the hard, red winter wheat is the most popular
product of the cultivated soil in western Kansas. If maca-
roni spring wheat is preferable the grower is the one who
will likely discover the fact, and take advantage of it. If
the spring wheat were the better income-bringer, he
would hardly continue to sow the winter wheat because of
any sentiment that may be attached to its past in having

helped him to a competency.

“While others at long range may assume to do a large
part of their thinking for them, Kansas growers, at least,
not infrequently use their own judgment. Directions from
Washington or elsewhere are not blindly followed merely
because they arc labeled “cxpert” and issued from the
farmers’ official headquarters. The evident and growing
appreciation of hard winter wheats where macaroni has
been insistently recommended for years may not he de-
cisive as to the milling qualities of these wheats, but serve
as an unmistakable indication of their comparative standing
with the western Kansas farmers up to the present time.
In fact, one of the remarkable features of the State’s de-
velopment has been the extension westward of its so-cafled
wheat belt and in which the hard winter wheats are al-
most exclusively grown. From the growers themselves,
and the milling world as well, there has been sent up no
demand that these fall-sown hard wheats be supplanted
by something radically different, to most farmers but an
experiment, or uncertain demand and doubtful or limited
utility. Fifty years of experience with spring wheats fully
justify the farmers of Kansas in being cautious about
largely extending their sowing in lieu of others always
reliable, and always in demand at outside prices, and like

' gold staple everywhere.”

THE FALLACY OF WORLD’S CROP ESTIMATES.

London statisticians are kept busy making estimates
of the world's wheat shortage this year, as compared with
last, and the probable requirements of importing countries
during the next 12 months. The London Statist, for ex-
ample, is reported as estimating the world’s shortage at
434,000,000 bus., and the requirements of importing coun-
tries at 83,000,000 in excess of the last crop year. Beer-
bohm estimates the requirements at 88,000,000 bus. over
the last twelve months.

Obviously, such estimates can be of no value to any-
one, while the only service they can perform is to satisfy
a craving on the part of the speculative grain trade for
figures, It requires but a moment’s thought to realize the
absurdity of attempting to estimate the world’s wheat
crop at this time, when Amecrica does not know what
Kansas raised, and before the spring wheat crop of the
northwest and of Canada is made, to say nothing of
Russia.

According to the best reports obtainable from Euro-
pean countries, it does not now seem at all probable the
world’s shortage will be anywhere near 434,000,000 bus.
Until there is a better foundation for such an estimate
than appears at present, it seems better to disbelieve than
to believe in its reliability merely because it is. dissemi-
nated by somcone in the statistical business.

So far the only official report of shortage is from Hun-
gary, where the crop is estimated at 118,000,000 bus, as
compared with 207,000,000 last year. Yet there is a dis-
crepancy in the latter figures, for the accepted total for
last year, according to American statistical publications,
is 180,000,000.

It is generally believed that Russia has a shortage this
year as comparcd with last.  Yet Russia, always a difhicult
country to estimate, is unusually so this ycar. Where
there was a total failure last year, a good crop is now be-
That is, in the great spring wheat country

ing harvested.
The southeast, which had a good

of the eastern part,

crop last year, is spotted this season. The southwest,

which had a good crop of both spring and winter wheat
last year, now has a fairly good spring wheat crop, but a
partial failure of winter, while a large percentage of the
winter acreage was plowed up. Spring wheat threshing
returns are reported at 9 to 26 bus. The whole of Russia
is as spotted as Kansas.

Now it stands to reason that it is impossible to strike
an average for Russia and to say the estimate is better
than a guess. The country may be 50,000,000 short of
last year, or there may be no shortage at all. The early
movement will prove nothing, for the best crop this year
is far from the seaports, whereas it was nearby in 1906.

Likewise, estimates of the probable requirements of
importing countries deserve no credence whatever. They
are but figures, and they may be revised many times.
Beerbohm places the requirements of importing countries
at 5,000,000 bus. larger than the London Statist, and says
that Germany will require 13,000,000 qtrs., against &500,
000 the last crop year. This is an increase of 36,000,000
bus. Yet today, August 6, Broomhall cabled that Germany
would require to import 16,000,000 bus. in excess of last
year. When statisticians, the greatest grain authorities
in Europe, are so widely apart, the grain trade cannot
know what to accept. .

Furthermore, there are some factors of such impor-
tance to be taken into consideration that estimates based
only on crop shortage and last year's consumption should
have no weight whatever. One of these new factors i
increased price, which is bound to curtail consumption:
and another is good vegetable crops. The distribution of
the shortage is also a matter of great importance.

With higher prices for wheat the world over and with

good vegetable crops in some of the large importing
countries, as compared with a world’s record crop of
wheat and low prices last year, it seems probable that
consumption of wheat will be greatly reduced during the
new crop year.

REVIEW OF THE WHEAT SITUATION.

Costamercial, West Office, Minncapolis, Aug. 7.—The
condition (‘)f the spring wheat crop, the winter wheat
movement and lguidation in Chicago September, and the
European situation are the present features of influence
and interest in the market situation.  The price is seck-
ing a legitimate (temporary) level as these factors develop

and show strength or weakness. Until the spring wheat

crup is harvested there will he a considerable element of
uncertainty, which is bound to haye a market ceffect, The

Minneapolis market, out of line with all the world is
demonstrating this to a marked degree, although reports
generally tell of great improvement in the spring wheat
crop.

There is, however, still another factor of importance
in the market, namely, the money situation.  The hreak
in the stock market today had a depressing effect, ant
there is an increasing uncasiness regarding the money
situation,  The high price of wheat causes a big jnterest
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hill for the clevator companies, and as everyone is run-
ning awdy from the delivery of September wheat in Chi-
cago, full carrying charges will continue. This means
that Chicago stocks will be carried over, with a good
probability of their increasing.

The Spring Wheat Crop.

With no unfavorable change in the weather, harvest-
ing will be general by the toth in many localities of south-
ern Minnesota and South Dakota. Sonte cutting has al
ready been done, and reports from Wessington, S. D, the
black rust center, are of yields expected of 15 bus. to the
acre. A fair to good crop in South Dakota now seems
assured, while the southern half of Minnesota will doubt-
less harvest a much larger crop per acre than was saved
last year after the rains of August and September. A big
crop was harvested, but not saved, last year.

All reports from North Dakota tell of greatly improved
crops. The wheat shows improvement beyond the belief
of what was deemed possible by many who have been
watching the crops. Instead of a yield of 6 to 8 bus. per
acre for the state, as some investigators early talked of an
average yield now seems probable.

The Winter Wheat Movement.

While it is obviously unfair to compare the receipts at
Chicago with those of a year ago, when the movement
was carly and the crop a bumper, the trade has persisted
it doing so. The comparative figures mean nothing; but
standing alone, the daily receipts are now running fairly
large. On the 5th there were 284 cars of new wheat. On
t_hﬁ()th the receipts were 504 cars, and today over 2s50.
At this rate, and unless the export sales are more liberal
than yet reported, Chicago stocks will increase faster than
red winter wheat can be sold to Europe.

The free offerings of hard winter wheat in the Minne-
apolis market is a feature of the local situation. Almost
without exception the. samples are of excellent quality.
This wheat can be bought at 6¢ under Minncapolis Sep-
tember, but it is almost impossible to sell it. The sellers
beg for offers.

The persistency with which winter wheat is being
forced upon the market, combined with the money situa-
tion, will have the effect of working the maximum carry:
ing charges. Some members of the grain trade expect to
see the largest charge that has obtained for many ycars.

Europe and Our Surplus.

Coming to the third of the most important factors, one
is impelled to ask, At what price will Europe take our
winter wheat? It may be that liberal sales will result
from the break of today, the 7th, but only a small business
was reported up to the close of the session. A good ex-
port business to check the decline and to establish a firm
price basis is the hope of the friends of wheat. A little
No. 2 red has been worked, and some Manitoba; but as
yet nothing significant. Even durum for fall shipment
appears to be languishing.

The Minneapolis Market.

The Minneapolis market is a mystery. Today Sep-
tember sold at 7c over Chicago. No one seems to have
any well-defined idea as to why such a difference should
exist nor why Minneapolis should show such firmness.
It has been thought until recently that no new wheat
could arrive in September; but it is now a certainty—
barring adverse weather—that there will be a fair move-
ment next month. The anticipation of this may have a
weakening effect on September soon. There has becen
some buying of September and sclling of May at 4lic
difference by the elevator companies.

Cash wheat was dull today, and the s¢ premium for No.
I northern over September has fallen to 3%c. The lower
grades were particularly dull.

A feature of the local situation is the loading out of No.
1 northern by the terminals. There will be another large
decrease this week, probably 750,000 bus., which will
leave a total of less than 12,000,000.

The heavy receipts at Winnipeg continue, and are ex-
pected to hold throughout August. It is impossible to
say what percentage is coming from the farmers, but the
latter are certainly selling their wheat.

FLOUR AND MILLING.

Domestic flour business is about as poor as high-priced
spring wheat and cheap new-crop winter wheat can make
it.  Winter wheat millers are underselling’ the spring
wheat millers 8oc to $1 a barrel, and that tells the story.
The whole trouble is in the Minneapolis wheat market,
which is the highest market. relatively, in the world.

Some of the mills have done a fair export business of
late. One large outside mill reports 25,000 barrels of pat-
ent worked in the last three wecks. While the mill no
more than got back the price of wheat, the sales are en-
couraging, as they demonstrate that importers are in the
market for spring wheat flour at some price.

On the break in wheat of the last two days, therc
should be considerable winter wheat patent worked at
the difference in price. Up to this time the southwestern
millers have not, apparently, heen crowded vrith orders,
for they have offered patents freely to exporters.

The loeal mills are running about as they have for
several weeks past, which is approximately 5o percent of
capacity.  Flour shipments for July amounted to 949,000
barrels, against 1,092,900 in July, 1900.

MINNEAPOLIS FLOUR OUTPUT.

Week ending Barrels. Year ago
Jan, 19 ... P 305,300 235,300
Jan. 26 ceenen ...270.250 263,100
Feb, 2 .., PN ....211,800 267,900
Feb, 9 ... veen ...195,500 276,000
Feb, 18.. een .. ..214,000 269,700
February 252,100 807,000
Mareh 2 ... 210,400 193.500
March 9.., 286,600 224,700
March 16 263,600 209,400
March 23 . 269,760 249,500
March 30 267,360 286,000
April 6 . 271,100 283,300
April 13 ., 289,000 258,750
April 20 .. 294,870 ?:1)1398
April 27 .. , 92.75
Mlé)i}' i e s 287.300 266,800
May 11 .ooiiiiiniiiiicnnenns 248,865 297,900
May 18 ... e 5 295,650
May 256 ... vvivivininnnns 275,900 237,070
J'une 1. 2117857183
June § ... ,
June 15 i icieieaane veeel-.282, 234,700
June 23 .., { 234,000
June 29 .. 120,000
e gt
uly 13 ., 241,45
Julby 20 . 264,500
July 27 ... e 266,500

August 3 .. e T00 269,000

EXPORT SHIPMENTS,

Week ending Barrels. Year ago.
JANUBTY B cccevvisvennrnvanscescsnceaees 86,700 19,860
January 12 .... 63,900 59,100
Jan. 29 .... ... 46,800 70,909
Jan. 26 66,300 66,070
Feb. 2 . 46,000 48,600
Feb. 9 38,825 62,165
Feb. 16 .. 46,640 46,620
February . 71,000 66,650
March 2 33,400 36,500
March 9.. 68,700 44,900
March 16.. 67,250 48,800
March 23 . 34,100 32,000
March 30 33,650 79,4560
April 6 ....... P eiaeeeeans. 39,370 659,900
April 13 ........... 24,900 30,900
APl 20 coiiiirriiiiiiinianiinanes eeveeees. 36,730 39,670
April 27 ciieiiiiiins ceeeresesersusnessss D4,300 17,900
MAY 4 coveniiinnniaaias e [P 46,300 49,500
May 11 ...ceeiienennenn irieeasareenanas oo, 44,965 656,450
May 18 R REEY LR L LR RLEEEEEERRD 32,160 44,765
May 256 ........ e i e e 22,135 18,600
June 1 ............ 18,000
JUNE 8 ..iiiiiiirireriicnaerinranen 24,050
June 16 . criieiiiiiiii it e 25,660
June 23 .. e e 43,325
JULY 6 it e et e 11.000
JUly 13 it it ene e 2D, 58,700
JUIY 20 .ttt i i 41.200)
JUly 27 e e e i e 42,2650
AUBUSE 3 ittt ittt icearnsaaaannns 49,300

FLAXSEED AND LINSEED OIL.

Dullness almost to stagnation continues to dominate
the linsced oil situation. Everyone interested in oil is
watching the flax crop, and buyers of oil are particularly
impressed by the reports. The crop is making rapid prog-
ress toward a point where the danger of serious injury
will be reduced to the minimum. The weather, excepting
a few cold nights last week, has been perfect, and is so
at this time, August 7. The present prospects certainly
warrant the expectation of a big crop.

The linseed il market is depressed correspondingly.
Jobbers will not, under the circumstances, permit their
stocks to accumulate, and it is probable that the new crop
year will sce very low supplies in jobbers’ hands.  Prices
of oil are nominally unchanged at 370/ 38¢, for raw oil in
carload lots, f. o. b, Minneapolis. The latter price is
asked by some of the crushers, although they do not ex-
pect to do much business, . ) )

The three large tocal oil mills are running, although
this is usually the closing (l_m\'n time.

Reccipts of flaxseed continue undcr'a year ago, as also
do those at Duluth. This scems to indicate fair stocks
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back in country houses. Minneapolis receipts for the last

eleven months are 2,000,000 bus. short of a year ago.

Stocks in local public elevators amount to 343,000 bus.
Closing Fiex Prices.

Alug. Agg. %ug. A5ug Ausg. A}ng.

Minneapolis cash....1,135% 1.14% 1.143% 1.13% 1.13% 1.13%
Last year ........ 1.08% 1.09% 1.091% 1.09% 1.093 1.10
Duluth cash ........ 1.13% 1.16% 1.16 1.15645 1.15% 1.1563
October ............ 1.14% 1.15% 1.15 1.14% 1.14 1.14%
November .......... 1143 1.14% 1.14% 1.14% 1.13% 1.13%
December .......... 1.13% 1.13% 1.18% 1.12Y% 1,11% 1.123
OATS.

The oat harvest is beginning in South Dakota and
southern Minnesota and oats are being offered to arrive.
With a continuance of the present favorable weather,
rather a free movement may be expected. The present
price will have a tendency to hasten the movement, and
it may be rather out of proportion to the size of the crop.

Stocks of oats in local elevators decreased largely last
week—from 227,600 bus. to 92,900.

Receipts for the crop year are now practically over.
Since September 1 they have amounted to 19,412,000 bus.,
against 26,881,000 a year ago.

Closing Oats Prices.

Daily closing prices on No. 3 white oats in Minneapolis:

. Old. New,

1
AUBUSE 1 ottt ittt taeetaeraans 42% 38
August 2 .,.... 42% . 3914
August 3 ...... ..443 4034
AUBUSE 8 oviiitnriinroreecaeasorearassasnasnenssns 3 39%
AURBUSE B o ohttiiiinisiieat s eraneanronnnoeraons 45% 38%
AUgust 7 ..iiiiiiiiiiieeriiienraas M e 46% 6%

BARLEY.

Harvesting of barley is general in South Dakota and
southern Minnesota and new barley is being offered in the
Minneapolis market. The first car will be received some
time this week. If the very favorable weather that has
prevailed of late continues, the first movement will be of
excellent quality. The grain has had almost perfect
weather in which to mature. Good malting barley will
probably start off at about 6oc.

The very light receipts of old barley are less than the
demand, and bring correspondingly good prices. Choice
malting would today probably amount to 76,600 bus, Re-
ceipts since September 1 amount to 10,633,000 bus., against

13,985,000 a year ago. -

CLOSING WHEAT FUTURE PRICES.
September Wheat,

Alug. A;lg. %ug. Asug Ausg A;xg.
Minneapolis ........ 973 9814 9834 967% 9614 947%
Year ago ........ 733 2% 71 1% 7214 725
Chicago ............ 92 9215 92% 91 9014 88
Year ago ......... 3% 73% 72 7254 8934 7318
Duluth ............. 1.00 1.0033 1,003 9934 953 963
St. Louls ........... 89 8935 8915 881, 8714 847%
Kansas City ........ 85 86514 8514 835 83 ..
New York ......... 9914 993, 1.00Y 983, 98 ..
Winnipeg .......... 93% 93% 94% 92%, 923 9134
December Wheat.
Aug. Aug. Aug. Aug Aug Aug.
1 2 3 6 6 7
Minneapolis ........ 981, 983 9914 9754 973% 95%
Year ago ......... 4% 74 7254 7314 733 74
Chicago ............ 96 9614 9654 9514 9434 923
Year ago ........ 7634 753, 743 T5% 755 Th%
Duluth ............. 9915 997% 1.001; 99 98 9614
St. Louis .......... 93 9354 937% 9234 9154 90
Kansag City ........ 885G 8914 8914 87% 7 ..
New York .......... 1.027 1.03% 1.04 1.023% 1.01% ..
Winnipeg .......... 9434 9434 95 933, 93% 92%
May Wheat.
Aug. Aug. Aug. Aug. Aug. Aug.
1 2 3 5 6 7
Minneapolis . ..1.0285  1.03 1.03% 1.023% 1.01% 1.00%
Year ago 7914 781 6% YEEA T8l 8
Chicngo ... 1.01 1.01% 1.013 1.005§ 9915 977
Year ago ......... 80 9% 78% 794% 9% 793%
Minneapolls Cash Wheat Officiali Close.
Aug. Aug. Aug. Aug. Aug. Aug.
1 2 3 5 6 7
No. 1 hard ......... 1.03% 1.03% 1.043§ 1.023% 1.01 9934
No, 1 northern ....1.02% 1.02% 1.03% 1.013% 1.00 9834
No. 2 northern ..... 9915 99 997% 9814 961, 9514
Duluth Cash Wheat. -
No. 1 hard ......... 1.01 1.0135 1.013, 1,003 9934 9734
No. 1 northern ..... 1.00 1.00% 1.00% 994y 983¢ 963
No. 2 northern 9814 9873 994 9775 967% 951,

Ciosing Rye Prices.

No. 2 rye at Minneapolis:
153, @763,

AUBUSE b it enii it ittt sntansnranaan,
August 2 763
August 3 [AA{EA
August § Y763
AUZUSE B ittt it iitiiesstaeeteaneanennoneonns 7634 a1 76%
AUBUSE T i e it it EAUKIA
DURUM WHEAT.
Minneapolis Closing Prices.

. No. 1 No. 2,
August 1 i e it TH14 7314
Angust 2 e i e 753 733
ATISE 3 i e e i, T 751%
AURNSE B oL e i e 763 61
AZust 6 oo e e, THiH 75V

6% 754

Duluth Closing Durum Prices.

On Track. Sept.
No. 2 N
August 1 74 M;'.;L
August 2 4% A
August 3 751 %
August b 4% Titg
August 6 T41% 3
August 7 73 4
Wheat Receipts—Cars,
Minneapolis. Duluth. Chicago.  Winnipeg.
907 1906 1907 1906 1907 1306 1907 1w
August 1 ..... 1562 0 100 47 145 572 42 I
August 2 ...,. 99 156 116 17 117 392 234 4
Auvgust 3 ..... 138 106 88 41 222 498 115 3
August 5 ..... 184 176 75 29 290 387 266 67
August 6 ..... 103 123 139 61 508 648 35
Auguts 7 ..... 176 105 72 17 253 187 &
Minneapolis Daily Receipts of Coarse Graln,
Oats, Barley, Rye, Corn, Flax, Year
Cars. Cars. Cars. Cars. Ago.
August 1 6 3 10 14 18
August 2 . 12 .. 25 9 7
August 3 .. 18 6 9
August b . 6 5 28 19 B
August 6 . 1 1 13 n 6
August 7 . 1 2 6 6 6
Duluth Dally Receipts of Coarse Grain,
Oats, Barley, Rye, Flax, Year
Cars, Cars. Cars. Cars. Ago.
August 1 5 12 .. 36 62
August 2 4 2 31 1
August 3 6 .. 40 65
August 5 5 2 U 2]
August 6 13 1 57 104
August 7 7 .. 14 K

Minneapolis Grain Receipts.
Grain receipts at Minneapolis for the week ending August
3, were as follows, in bushels:

WWheat ... e e

[0 o+ T

L 8

Barley ....covvvniiiiiiiiiiiir it

RYE ittt it e ,

Flaxseed ......oovireientinironeinvioiorasnsneonnsarsenns 47,450
Shipments

Wheat, bus, .........c.covvmivnnnns 490,060

Flour, bbls. 249,14

Millstufr, t 6,308

Corn .....v.... 44,100

[ -1 < 257,540

Barley 51;38

Rye 5

A 47,130

Fiaxseed ..

Minneapolls Wheat Inspection.
Receipts of wheat at Minneapolis for the week ending Aug.
3. graded as follows, by cars:

Number 1 hard
Number 1 northern
Number 2 northern
Number 3 .. ittt it
Number 4
Rejected

No grade
Hard winter. ..., oiiiiiiiiiiiiiiiasrareinesrassonessanaans
MAcaronf ... iiiiiiiiii it PR
Mixed
Western

Totals

Crop Year Receipts.

Recelpts of wheat at Minnecapolis and Duluth from Sept. 1
1906, to Aug. 3. were as follows, with comparisons, in bushela:
1906-7 1905-6

MINNeEapols ...vvvvieneunrnrneunenennnns 83,846,950  10%,335.730
Duluth .. .. i iinireeanns 52,602,750 37.538.494
Totals ........ e e, 136,449,736 145,894,224

MINNEAPOLIS JULY GRAIN RECEIPTS.
Receipts of grain at Minneapolis during July were as fol-
lows, in bushels: 100
.. 5.802.0

&)};ﬁat 510,000
Oats iy
Barley i
Rye ... i
Flaxseed .....cv.iiviieiinnenenieaneeeomesrssnnnanns 857,000

Shipments, 2701000

© 10,745,000
TL20,284,000
949 000

THE ALBERT DICKINSON CO.

DEALERS IN

FLAX SEED

GRASS SEEDS, CLOVERS, BIRD SEED.
BUCK-WHEAT,ENSILAGE CORN,POP-CORN
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, CHICAGO

912 CHAMBER OF COMMERCE

0
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Grain in Regular Local Efevators.’

Wheat— August 3.
Number 1 hard .o iiiiaii it ieis i enaineans $70.143
Number 1 notthern ..........oovene. e isetnes et 7.297,703
All other grades .....coievivecnonsns e ter e 4,469,036

Totals

Receipts of grain at Duluth-Superior during July, 1907 and
906:

1907 1906

Spring wheat ............ e 958,000
Durum wheat 866,000
Winter wheat 23,000

2,847,000 1,093,000

362,000 1,607,000

43,000 16,000

465,000 568,000

894,000 1,877,000

Total recelpts ......ovvennnns e 4,611,000 5,161,000

Shipments.

Spring  wheat . 2,080,000

Durum wheat ...
Winter wheat

2,371,000
000

Total wheat .........cviiiiiiiiirenninns 4,451,000 2,473.000
Oats . 516,000 1,512,000
Rye . 39.000 20,000
Rarley . . e . 459,000 165,000
S U 3,070,000 1,729,000

Total shipments .............coiiiiiiiaen 8,635,000 5,899,000

The Comparative Visible.

Wheat—

Present total ...... e P 48,318,000
T 1 1 N 29,684,000

....13,745,000

Two years ago
...12,513,000

Three years ago

FOUP YEATS BEO . .vvvvvvnrrrercrnnsreeonatonecarosscannnns 13,099,000

Corn—
Present total ..................000 i ... 1,656,000
Last year 4,338,000
Two years ago ..., 4,791,000
Three vears ago . 5,975,000
Four years ago 6,827,000

Oats—
Present total ....c.ivtiiiiiiiii i 2.758.000
Last year .... . . 4,696,000
5.589,000

Two years ago .
Three years ago .....

2,109,000

Four years aB0 .....viiiiiinieiininearraaenncnnonannne 6,306,000
World’'s Shipments.

Last Week.

America ........ e e i feer e, 3,568,000
Russia .. .. b et ar e 1,088,000
Danube . e eieee it ier gt e et 994,000
India ...... et 1,248,000
Argentine , . 552,000
Australla ... 422,000
AUS-HUNBATY ittt itienniiieceaatanernnnonen  cocens
[T N § o T S P 160.000
LT ¥,032,000

CHICAGO CASH WHEAT.

August 1.—No. 2 red, 90146 91%c; No. 3 red, 89% @90%c; No.
2 hard. $§9%@Y90%c; No. 3 hard, 88% % 89%c; No. 1 northern, No.
2 northern and No, 3 spring, nothing doing.

August 2.—No. 2 red, 91@92¢: No. 3 red, 8§9%#91t%c: No. 2
hard, %01, @91c; No, 3 hard, 891 @90c; No. 1 northern and No.
2 northern, nothing doing: No. 3 spring, 97@ $1.

August 3.—No. 2 red, 91@92¢; No. 3 red, 904 91c; No. 2 hard,
897 90c; No. 3 hard, 88@89c; No. 1 and No. 2 northern, nothing
doing; No. 3 spring, nothing doing.

August 5.—No. 2 red, 90ar91%c; No. 3 red, 8%4r91c; No. 2 hard,
%9fr91c; No. 3 hard, 88@9%0c; No. 1 northern and No. 2 northern,
nothing doing: No. 3 spring, 96c@$1.

August 6.—No. 2 red, 88%@90%c: No. 3 red, 87@88%c; No. 2
hurd, 87156 893%c; No. 3 hard, 861 @R8'%ec: No, 1 northern and
No. 2 northern, nothing doing; No. 3 spring, 96@ 99c.

CHICAGO COARSE GRAIN.

Aug‘ust 1.—Cash corn, No. 2 nothing doing; No. 3, b4qbitkec,
September, 5413¢: December, 513 @513
Cash oats, No. ? and No. 3, nothing doing.
September, 40% %@ 40%c; December, 40%e.
Rye. cash, 85c: barley, cash, 57@65c; flax, clover and timothy,
nothing doing.
August 2.—Cash corn, No. 2, nothing doing; No. 3, 65@55%¢c.
September, 545 c: December, 517 @ o2c.
Cash oats, No. 2 and No. 3, nothing doing.
September, 41%¢; December, 42c,
August 3.—Corn, September, b47%c; December, 52%G52%ec.
Cash oats, No. 2, 48¢; No. 3, 46%c,
Beptember, 437% Gd4c: December, 44c.
Rye, cash, 80@&4c; barley, cash, 60@66c,
August 5~Corn, September, 5513 35Y ¢; December, 62% @5275¢.
No. 2. 86@i7c; No. 3, 551 @ 55%c.
QOats, September, 44c; December, 42%e,
August 6.—Corn, No. 2, 553.¢c; No. 3, 534%%cC.
September, 5514c: December, 523gc.
Oats, September, 43c; December, 42c.
No. 2 and No. 3, nething doing.
\August 7.—Corn, 8eptember, 54% @54%c; December, 51% @51%e¢.
Oats, September, 431 @ 43%c; December, 12%c.
Rye, cash, new, 75@76¢; harley, cash, 63q69c.

WINNIPEG CASH GRAIN.

August 1.—No. 1 hard, 91%c: No. 1 northern, 89%c; No. 2
;‘”";g;‘eﬂ;.l ggc: No. 3 northern, 82c; No. 2 white oats, 38l%c; No.

Augusf 2—No. 1 hard, 92%c; No. 1 northern, 91%c: No. 2
northern, 88%c; No. 3 northern, 85%c; No. 2 white oats, 383%c:
No. 1 flax, $1.26,

August 3.—No, 1 hard, 93%c; No. 1 northern, 92%c: No. 2

northern, 89%,c; No. 3 northern, 841;c¢; No. 2 white oats, 37%¢;
barley, 52c; No. 1 flax, $1.27. .

August 5.—No. 1 hard, 92Y%c; No. 1 northern, 91%c; l\t“-. 2
northern, 8&%c:; No. 3 northern, 84%c¢; No. 2 white oats, 39¢!
No. 4 barley, 53c.

August 7.—No. 1 hard, 91c; No. 1 northern, 90c; No. 2 north-
ern, 87c¢; No, 3 northern, 8il%ec; No. 2 white oats, 38%c; No. 4
bartey, 52c; No. 1 flax, $1.25%.

WASHINGTON WHEAT CROP.
(Special Correspondence to the Commercial West.)

Tacoma, Wash,, Aug. 1.—Deputy State Grain Inspector
S. S. King announces that the Washington wheat crop for
this season will be between 35,000,000 and 40,000,000
bushels.

“It will not be less than 335,000,000 bushels,’. said he,
“and it is my opinion it will be nearer 40,000,000 bushels.”

Mr, King bases these statistics on forty reports he has
just received from different parts of the wheat belt of the
east side. The crop will be a record-smashing one for the
state.

“And it is also a matter of great congratulation,” said
Mr. King, “that the wheat this season will all grade No. 1.
Wheat has not been shriveled this year by hot winds or
drouth, nor has the smut got into it.”

From the reports Mr. King has received there is be-
tween 1,700,000 and 2,000,000 acres of lands in Washington
in wheat this season. The reports give the average yield
of this great acreage at from 20 bushels an acre in some
sections to as high as 4o bushels in very favored localitics.
There is one small district surrounding Coulee City where
grasshoppers and untoward conditions have prevailed that
reports an average yield of but 15 bushels to the acre.

From the reports Mr. King has compiled the {ollowing
statistics bearing upon the grain conditions in the cercal
districts: .

Walla Walla county has 200,000 acres in wheat and
prominent growers there estimate the yicld at from 25 to
30 bushels an acre.

Adams county has 275,000 acres sowed to wheat, the
estimated yield of which is 23 bushels to the acre.

Whitman county has close on to 400,000 acres in wheat,
and the average yteld will be 23 bushels to the acre.

Lincoln county, with 300,000 acres in wheat, reports
an average yield of 22 bushels,

Douglas county, reporting 275,000 acres of grain, will
give an average of from 18 to 20 bushels to the acre.

“This last county,” said Mr. King, “reports late frosts
and two crops of grasshoppers, and the conditions in por-
tions of the county, especially around Coulee City, have
been quite unfavorable for wheat.”

MEXICAN RUBBER COMPANY STOCK.

R. H. Goodell & Co., Chicago, are offering a limited
amount of the 8 percent shares of the Mexican Crude
Rubber Company stock, price par in amounts to suit.
Manufacturers of Viesoa standard guayule rubber. Presi-
dent is R. M. Dyar of Detroit, director in American Radi-
ator Company; many prominent men are stockholders.
The company produces 20,000 tons and controls 70,000
tons more under contract. Manufacturers under Ephriam
patents which it controls in Mexico, and by which the
best grade of rubber is made. Product is sold through the
New York Commercial Company, one of the strongest
rubber selling agencies in the business. Sales are guar-
anteed. Guayule rubber is one of the standard rubbers of
the world and is quoted daily in the New York and con-
tinental markets, now quoted at 45¢ to 50c, with unlimited
demand at this price. Stands the company 20c in Mexico.
The company’s capitalization is $1.,500,000, pays 2 per-
cent quarterly, next dividend due September 1st, goes to
the buyer of these shares.

Shipments of rubber have been as follows: Decem-
ber, 1906, 20 tons; January, 1907, 25 tons; February, 30
tons; March, 35 tons; Apnil 45 tons, May, 55 tons; June,
55 tons. Net protits in May were $30,000 gold. The com-
pany has two large factories at Viesoa and is building a
third at Cedral, which will be in operation about October
1st, and output should then reach 8o tons, with profits of
not less than $35000 per month, and with the enlarge-
ment of the Viesoa factory this fall, the earnings are ex-
pected to reach $45.000 per month, with good prospects
for an increase in dividends. The company’s United States
office is at Detroit, Mich, and their banking business is
done with the Pcoples State Bank, the largest in the city,
with resources of more than $25.000,000. A. H. Alden, of
George A. Alden & Co.,, New York, the largest rubber
merchants in the business, is a stockholder of this com-
pany. The shares are par value $10 cach.

»”

Kaiser Wilhelm has just sanctioned a gigantic street
improvement in Berlin, involving an expenditure of $37,-
c00.000. It is proposed to widen the narrowest part of
Friederichstrasse 20 feet and replace the present insig-
nificant houses and shops by a magnificent array of pal-
aces, galleries and hotels, making the street one of the
grandest thoroughfares in the wo Tt mounced
that four German banks and one B Taance

the project.
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COMMERCIAL WEST MARKET REVIEWS.

H. Poehler Company, Minneapolis, August 6: Our market was
fairly steady at the opening, showing a little strength due to
she steady tone of Liverpool market which showed only about
4 decline as compared to over a cent decline in American mar-
kets since last Friday. Northwest advices were more favorable,
discrediting the black rust talk, which was reflected by more
or less liquidation. Declines were checked from the law point
by profit taking inspired by the report of fifty loads of wheat
taken for export, and thers were claims of large flour sales
for export at Kansas City.

Southwestern receipts were very liberal today and the first
heavy marketing of new wheat all over the world is causing
lower prices, and it usually has this effect.

Tne news today was scarce. Weather in the northwest was
favorable. for the growing crop. Harvesting was reported in
progress in South Dakota and reports from North Dakota were
thut‘wheat cutting in that state would start in about ten days.

There is at the present time a decided absence of simulating
news, and the market will require something in the form of a
disaster to the spring wheat or some radical change in the
foreign situation to bring about any permanent recovery.

- - -

Clarence H. Thayer & Co., Chicago, August 6: Wheat: We
have gone over the situation as it exists today most thoroughly.
We have studied the conditions of the northwest personally.
our Mr. Thayer having spent from fifteen to eighteen hours a
day up there for two weeks, going through the northwestern part
of this country and up into Alberta and through Saskatchewan.
The opinions we formed after this tour were given in a former
letter to you. We have stated in our letters from day to day
just what we thought the wheat market would do, and from the
action of the market today, this being the first day we have had
what might be called heavy receipts of wheat, we cannot help
but ask you If you have not found our views correct. From
year to year the bullish news comes on the market, first from
the southwest, reporting any and all kinds of damage to winter
wheat whicn may have any tendency of advancing prices, and
then later from the northwest giving black rust reports, too
cold weather, etc., etc., until the Interested parties succeed in
getting the crowd here o nervous that they will respond to any
of this bullish news by buying and thus advancing prices when
these same parties who are furnishing this Information will
quietly but heavily sell short of wheat and then when they have
sold as much as they care to sell they will send in bearish
reports. whica, together with the movement of new wheat from
the southwest, creates a bearish undertone and easier prices.
Though we have called our friends’ attention to this ever since
September wheat last sold at $1, and though we have advised
them to sell the September wheat short, we stating we firmly
belleved wheat would sell at 80c¢ or below, others have stated
in their letters that such could not be the case, as all condi-
tions warranted purchases of the September around $2c. We
base our views solely on the cash, legitimate gituation, and we
have known all along of millions of bushels of wheat which have
been sold to arrive during August.

Increased advices of winter wheat shipments, much more
favorable news from the spring wheat territory and ladk of
shipping and milling demand caused an easier feeling to prevail
in the whaat pit this morning, and it present conditions con-
tinue it will surely sell still lower, This heaviness is affecting
other grains.

L] * *

Bartlett, Frazier & Carrington, Chicago, August 6: Wheat:
Liquidation, both ‘forced and voluntary, and short selling made
another weak session, with some reaction toward the close.
Sentiment is exceedingly bearish, almost too unanimous to make
the short side attractive, but at the same time it must be ad-
mitted that the situation offers little encouragement for the im-
mediate future. The bull position depends upon damage in the
northwest or a good export demand. The spring wheat crop Is
late and subject to damaga by frost, and the advices received
today, especially from North Dakota, were by no means flatter-
ing. A little business is doing for export, 45 loads being reported
today.

The market has had a pretty thorough house cleaning the
last day or two, and it will be advisable to go a little slow on
the bear side on the breaks, We would prefer to pick up a little
wheat on the declines from this point. Frost overnight, or a
change in the European attitude toward our surplus would put
an entirely different complexion on the market. Liverpool
closed a little lower. Continental markets averaged weak,

Ld L] .

Logan & Bryan, Chicago, August 6: Wheat: It is a questlon
with conservative wheat trades at the close whether the selling
side has not been a little too popular in the last day or two
to make it safe to press the market any further in that di-
rection. The heaviness has been a natural one, induced by the
very large movement of new wheat, which is now piling tp
here on top of the old stocks, which are large, and no adequate
demand for either the old or the new. Primary receipts today
were 170,000 bu, in excess of last year. There was a break in
cash wheat at Minneapolis and St. Louis. Chicago had a run of
58 cars, considerably over the estimate, Continental cables
were weak., Weather conditions are mostly fine, there is nothing
in the northwest c¢limatic conditions to cause spread of Dlack
rust even if it exists in spots. There was temporary firmness
and a little advance early because of some very low temperatures
in the far northwest and some indication of a return of strength
in the coarse grain murkets. The buying force soon gave out
and the market had a sethack of 1%c for the early months,
putting the September to 89%c and the December to 94c Hat.
There was a rally of %4c before the close, due to report of 50
londs of export business. St Louis claimed very large sales of
flour. Bradstreet’s decreased world’s stocks 2,614,000 bu., com-
pared with an increase of about 1,000,000 a yvear ago, A large
short interest has been created in this market on the decline,
A change to upfavorable weather either for winter wheat
marketing or spring wheat states or good export business needed
to give prices any permanent upturn from this level,

* - *

John H. Wrenn & Co., Chicago, August 6: There was a faint
show of strength in wheat at the openine due to the staudy
tone of the Liverpool market, which was only 3 lower, and the
market absorbed the heavy opening sales quite’ well, but as the
aay progressed continuous Hguidation by commission houses
and liberal short selling by local professionals, finally hmu;;'hz
about a sharp break, the September delivery going under 90c
‘At that price there was an absence of stop loss orders which
caused prices to stea® somewhat around that level. A feature
of the day's tran< ~n< the heavy buyving of May and
=clling of Decen I the leading elevator concerns.
News was seat in the northwest was favorable
for the growh = was reported In progress in
South Dakota. Narth DaKota were that wheat

cutting in that state would start in a week or ten da "

|t E ays. Today's
decline r(-st_xllc-d in some export business heing acw.»mpllish{\i;
principallv in Baltimore No. 2 red wheat. Continental markets,
especially Berlin and Buda Pesth, were weak.

HIDE AND FUR MARKET.

Northwestern Hide & Fur Co., Minneapolls, August 3: XN
change in thq price of green salted hides as yet aglthough fh:
market has had a somewhat weaker tone during the past week
Dry hides reduced from 1c to 1lc per pound. '

Wool: Prices remain the same although there are a few
more inquiries. A few sales have been made here during the past
week but the prices received are not in accordance with the high
prices at which the majority of growers are holding their wool.

Tallow remains firm at cuotations. -

Ginseng, seneca and golden seal are in good demand at
prices considerably in advance of last fall’'s market prices.

DULUTH GRAIN FIRM OPENS MINNEAPOLIS
OFFICE.

Arbogast & Ball, the Duluth grain commission house,
has opened Minneapolis offices at 4oo Corn Exchange
building. This will be in charge of L. A. Arbogast, pres:-
ident of the company, J. H. Ball remaining at the Duluth
office. The same interests also operate a line of country
elevators in Minnesota and North Dakota under the name
of the Dakota Elevator Company. These are along the
Great Northern and Northern Pacific railways.

Under the direction of the Neptune Navigation Com-
pany, “the Wilson line” ships will soon be plyirg be
tweei New Orleans and Mexican and Central American
points, touching at Vigia, Porto Morelos, Belize and other
points.

We Make a Specialty of Car Lining
THE JOHN LESLIE PAPER CO.

Wholesale Paper Warehouse
Best Prices and Quality MINNEAPOLIS

Spokane

IN THE HEART OF THE

Inland Empire

Direct fast transcontinental passenger service
daily from St. Paul and Minneapolis to Spo-
%ar}e and the North Pacific Coast. Bestof
rains.

Through dining cars. Pullman standard and
‘tourist sleeping cars with wide and comfort-
able berths.

LOW SUMMER FARES
PLAN FOR THE TRIP NOW

Stop off at Spokane en routeto Puget Sound,the North
Pac?ﬁc Coast cities, and the Columbia River Region.
See the snow peaks of the Rocky and Cascade Ranges.

$55 .

—460 for
for the round trip from St. Paul or Minneapolis to Spokane ]
the round trip to Seattle, Tacoms, Portland, daily until Sept- 1,5';9‘1

_ These or correspondingly low fares from principal poin
Minnesota and South Dakota.

For fares and information, call on of write M.
C. P. O'DONNELL, C. P. A., Fifth and Robert Sts., St. Paul,|
G. F. McNEILL, C. P. A., 19 Nicollet Blk., Minneapalit Mia».

Northern Pacific ‘Railway

For summer travel literature, write .
A. M. CLELAND, Gen'l Pase. Agt., St. Paul, Mioe-
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COMMONS WHALLON, CASE & CO.

& COMPANY STOCKS, BONDS, GRAIN and PROVISIONS.
! ) 58 Chamber of Up town Office

Receivers and Commerce. New York Life Arcade.

Shippers of Grain MINNEAPOLIS.
THOS L. WANN, Mgr. St. Paul Office,

and Flaxseed 102 Pioneer Press Bldg.
CHICAGO CORRESPONDENTS, ﬁ:unm: New York Stock Exchange, Chicazo Board of Trade,
ARMOUR GRAIN CO. Mi lis Chamber of C ce, Duluth Board of Trade,

J. L. McCAULL, Presiden 8. 1. McCAULL, S
1 raA nmsué'is,re\::a.;m. A M, Dmsué’naf“;:zum A M E S - B R OOK S C O .
DULUTH, MINN,

GRAIN COMMISSION NEW YORK CITY
MERCHANTS | T™HE ZENITH GRAIN CO.

WINNIPEG, MAN.
p15-16-17 CHAMBER OF COMMERCE
SHIPPERS AND GENERAL OOMMISSION

MINNEAPOLIS - MINNESOTA MEROHANTS.

BARNUM GRAIN CoMpANY | |SPENCERMOORES CO.

DULUTH, MINN.

MINNEAPOLIS Shipping & Commission Merchants
AND DULUTH
Grain and Commission Andrews & Gage,

Merchants ‘Minneapolis - Duluth Graln

CLINTON MoORRISON, Pres,  E. E. MITCHELL, Secy. DULUTH MILWAUKEE CHICAGO

L.'C. MitcELL, V-Pres.  H. F. DouGLAS, Treas. and Gen. Mgr. E. A. BROWN & CO.

Great Western Grain—C :ssion Merch
, raimn—Lommission erchants
Elevator Company 923 Chamber of Commerce, MINNEAPOLIS, MINN.

L MINNEAPOLIS, - - - MINNESOTA. Liberal Advances made on Congignments,
. . . JOHN WASHBURN, Vice PHrgEN Presiﬂent. SMITH, Secy. and Treas.
Cargill Commission HURN ELEVATOR CO
C()mpany MINNEAPOLIS, MINN.
1.000.000 BusHELS CAPACITY
DULUTH AND MINNEAPOLIS CABITAL $ 20000020
Grain and Commission Merchants | | | i wher st 5o oo Tacheg i tan be miitadurea T

MARFIELD--TEARSE & NOYELS

(INCORPORATED)

GRAIN COMMISSION. ™'commerce.

( Offices: CHICAQRO, MILWAUKEE, DULUTH,




66 THE COMMERCIAL WEST

Saturday, August 10, 1907

Recent Decisions Relating to Banking..

(Continued from Page 20)

time that the industries of America began to really take their
form; that the great commercial development of America be-
gan. Up to this time there had been but little in America_but
land speculation, In addition there was in America a deep
rooted individualism—the iIndividualism of the frontiersman.
The frontiersman above all others is taught and desires to do
as he pleases, to run his own business. And for years we
went on in this unchecked way. For years the man who
would have advocated any checking. any governmental interfer-
ence, would have been and was branded as a dangerous char-
acter and as a socialist. Twenty years ago, I might say even
ten years ago, Hughes, Folk, LaFollette, Cumming and Roose-
velt would all have been branded as soclalists—as anarchists,
for the average man does not know the difference between an
anarchist and a soclalist. We were afrald to regulate and te
restrict for fear that we might retard our industrial develop-
ment. We all remember Mr, Hill's answer to the criticisms
upon him that in many of his business operations he had not
sufficiently looked to the welfare of the farmer of North Dakota
and of Minnesota. He answered that some of his operations
might seem to militate against the interests of these states,
but that he was looking for larger game; that he was seeking
to open up for America the trade of the Orient and that the
opening up of this trade would benefit everyone, the farmer
of North Dakota and of Minnesota as well as the manufac-
turer of the east. We have in recent years, however, come to
believe that this freedom has gone too far. The trust has
crushed out competition, the trade and labor combinations—
for the labor union i3 nothing more than a labor trust—have
destroyed in a large measure individual liberty. Everywhero
we find a tendency towards restrictive legislation. In fact,
there Is now so much legislation that mo one knows where heé
fs. You remember the answer of the western business man
who was asked concerning the business prospects of his state,
“they are fine,” he sald, “prosperity is-once more upon us, the
crops are excellent and the legislature has adjourned.” But
the legislatures in America, as I said before, are not supremeo.
In the past few years, therefore, it has been for the courts ultl-
mately to say how far liberty shall go and how far not. It has
been for them to say how far the state and federal governments
shall fnterfere with the industrial liberty of the individual and
of the corporation and how far aot. It has been for them in
short to decide upon and to formuiate our great industrial poli-
cles.

There have been in the last few years a vast number of
views expressed In the judiclal decisions and a vast amount of
confusion. There has been a vast amount of uncertainty and
confusion because the responsibility cast upon or assumed by
the courts has been tremendous; because the questions to be
decided have been social, political and industrial and on such
matters men all differ. But within the last year or so we
Mave found more uniformity; we have had gradually presented
to us Iin the decisions a series of principles which should serve
to guide the industrial movement. The courts have announced
once and for all that the liberty and the property guaranteed
by the constitutions do not involve the right to liberty or
property in anything which is detrimental to the public as
a whole; that the public {s bigger than any individual in it
A statute of Colorado was passed some years ago regulating the
employment of underground miners. The courts of Colorado
stated that the legislature had no right to’ interfere in a con-
tract made purely between the employer and the employee:;
that the legislature could only interfere where the public as
a whole was affected. The supreme court of the United States.
however, took a different position which, in recent years, has
been almost universally followed, and that j§s that the whole
is no greater than the sum of all its parts; that the nation is
made up of individual citizens and that the welfare of that
individual is a matter of public concern. It announced in
the decision that if an employment is really injurious,—If for
instance, the wcrking in underground mines for more than a
certain number of hours a day is really detrimental to health,
and the Jegislature seeks to restrict it, on those grounds the
employment can be restricted even though indlvidually the
miner and the employer make no objection to the practice. In
other words, that no citizen has a constitutional right to ruin
his life or his bodily health evan though he desires to; that
the state has an interest in him for purposes of its own. In
these matters, however, of interference with the right of the
individual to labor as he pleases, and of the employer to em-~
ploy as he pleases the courts have been insistent upon clear
ptoof that the health or morals are really affected, and that the
evil is real and not imaginary. They have as a rule steadily re-
fused to allow the legislature to interfere with the compensa-
tion to be paid, the price to be exacted or the termg of em-
ployment, because as a rule these matters are commercial mere-
iy and de not affect the health or morals of the citizen. But
the courts have in one or two remarkable cases, and to my
mind these cases are most lmportant to the commercial interests
and most suggestive, extended the rule. They have held in the
case of strikes In the coal flelds of Tennessee and Virginia, and
I believe they would have heid and will hold in the future in
the case of trouble in the anthracite coal fields of Pennsylvania
and in the mines of Colorado and of the west, that where there
is constant friction between vast numbers of employees and
their employers and that constant friction resuits in bloodshed
and public disorder so that the troops are called upon and the
aid of the courts is constantly invoked, the legislature may on
broad grounds of public policy. step in and settle these controver-
sies. may regulate if necessary the terms of employment and
settle once and for all the questions in dispute. They have praca
tically held that there is nothing in the old cry that a man’s
business is his own and that the public have no right to in-
terfere with it. They have taken the position that every man
is dependent in the main upon the community as a whole, They
realize that unless the police protect the property of, and unless
the courts enforce the contracts of a business man or of a busi-
ness corporation no business mun or business corporation can
carry on any business at all. They realize that back of the
courts and back of their mandates are the strong right arms
and the bayonets if necessary of organized society, and that
when a man depends on organized cociety for hls protection and
his business success he must yield to that organized society the
right tn some measure of regulation and control. They have
also within the laxt few years taken more and more positive
steps in emphasizing and enforcing the old doctrine of what
miuy he termed ‘‘the business affected with a public interest—

the oll doctrine that if a business is one In which the public
is really interested, is one which is absolutely necessary to the
commercial or moral existence of a community, that the publie
has the right to regulate the same. They have held in recent
vears that the raitroad, the bank, the warehouse. the gas com-
i’“"y. the elevator and the monopoly of every kind belongs to
this olaxs. If men create a mwonopoly they must run the risk

The courts are extending the list

of governmental regulation,

of business included in this class every day. In fact they
hold that wherever any community grows up, Is settled and
adapts Its businesg organization on the basis of the continu-
ance of privileges and rights in elevators and raflroads and
other Institutions, where the business of the community is made
dependent and organized on the basis of these facilities, that
the public have the right to supervise, control and regulate the
same and in a large measure to insist upon their continuance
So. too, on the question of the trade and labor combinations the
courts have recently come closer and closer together and are
gradually announcing a settled policy. They are in fact try-
ing to sustain the legislatures in this age of combination in
what might be termed thelr last stand against socialism, their
last fight for individualism. The public and the courts hav~
come to understand that we must elther regulate and contrl
or else we must own. If we cannot control the rallroads and
the elevators and the agenoies of production which are now
being monopolized we must own them. But the individualistic
Anglo-Saxon and Northman shrinks from this ownership, and
fn thus iInterferring with individual liberty and the unre-
stricted use of property the courts can therefore hardly be said
to be socialistic. Rather, as I have before suggested, they
may be said to be making a last stand against socialism.
They appear rather to be actuated by the belief that legislative
interference is necessary In order that individualism may sur-
vive, in order that the health and morals of our citizens may he
safeguarded, and {n order that a capitalistic, monopolistic socia.
lism may be warded off. Mr, Debs has said and done many
foolish things, but he was right where in a public utterance
he sald: ‘Better government ownership of raiiroads than rail-
roads swnership of government.’* \

So, too, the courts have gradually applied the doctrine of the
open shop and the open market to the employer, the manufac-
turer, the jobber and the retaller, as well as to the laboring
man. In spite of many conflicting decisions they are coming
to hold that the laboring man cannot and should not be al-
lowed to prevent the employer from employing whatever per-
sons he may choose whether union men or not. They have heil
that he can fight with his employer as he pleases, individually
or collectively as long as he does not use farce, fraud or vins
lence or seek to violate valid contracts. They have held that the
men In a shop may agree to quit or threaten to quit in order
to get higher wages for themselves, but they have aiso held that
they cannot interfere by bringing pressure upon their smployer
or bringing pressure upon the outslde man tc prevent that vut-
side man from coming Into the shop and getting empio;ment
therein or the employer from employing him. On these grounds
almost all sympathetic strikes, boycots and pickets, after hun-
dreds of confused and conflicting decisions, are coming to be
frowned upon by the courts as well as by the legislatures. But
the interesting thing to us commercially {s that these rules ar:
coming to be applied to the commercial as well as to the labor
world. The case of Martell v. White, to be found in 185 Mass,
256, indeed is obtaining much support and the courts are getting
away from the decision of Minnesota Company v. Hollis decided
sometime since in Minnesota. In the Massachusetts case he
Granite Manufacturers’ Association, of which defendants were
menibers, had a by-law which prohibited, under penalty. any
member from hsving business transactions with non-members.
Acting Under the by-laws the association investigated charges
which were made against several of its members, that they had
purchased granite from a party not 1 member of the assoclation.
Most of the customers of this outside party were members of
the association, and after these proceedings they declined to
deal with him. The court held that this outside party could
have relief in the courts against the assoclation, and that the
action of the manufacturers’ association In this instance wal
unlawful, The law now coming to be declared by the majority
of the courts seems to be that when a combination exerts its
force upon outside dealers to prevent them from having an¥
relations with rivals of the combination, the rivals have an
action for the damages caused by the interference. They are
also coming to hold that this rule also applies when the power
of the combinatjon is brought to bear on its own members to
prevent them from having dealings with those outside of the
combination. The elements of the wrong exist, the courts sa¥,
whether the attack of the conspirators upon their victims bq
direct or indirect.

i want to call attention to one more fact and I am through
and that is that most of the jnterference with local business
and with local self-government and of which we hear so much
and of which the papers are so full, has not as yet been sanc-
tioned by the courts. The modern tendency to call upon the
federal government for rellef in all matters and to,ext.end the
scope of the interstate commerce clause of the constitution, 153
tendency rather than an accomplished fact. The courts are yet
to be heard from. The only thing that would lead to the beliel
that the majority of the proposed measures would be sustame(_i.
is that the composition of the supreme court of the nation is
now belng radically changed by new appointments. Mr, Beve-
ridge recently Introduced in the senate a bill to®xclude fromI
interstate commerce and transportation on interstate lines all
of the products of child labor, whether manufactured In a staté
where child labor was authorized or not, or whether the manu-
factured products were intrinsically harmful or not. He took
the position that congress could exclude from interstate com-
merce any article that it chose. His position would result in
placing all of the industries of the country within the con-
trol of congress. The motives of Senator Beveridge were un-
doubtedly the best and the evils which he seeks to regulate are
undoubtedly great, but the method of relief which he SUES"?“:
is to say the least questionable. In the same way there has
recently been a’clamor for the federal control of {nsurance. YO;
the federal control of everything. The papers were full o
suggestions that the federal government could and should Inter-
fere and settle the school controversies of California. But a8
far as the judicial decisjons are concerned there appears to b‘;
but little support for these measures. Although the federx'at
government is exercising more and more the powers which
possesses and really using the right to regulate interstate com-
merce, which it undoubtedly has, to an extent which it has
never done in the past, and although the courts are willing “t’
support it in these measures, there is in the books of the fﬁsf
year and in the recent decislons nothing to justify the beld
that he courts would sustain any vast extension of these powers.
In other words, according to the decisons, and our judges IArke:
ly follow the decisions and precedents of the past, the PO‘“’]
of the federal government are delegated and delegated mereyi
There were In the federal constitution delegated to the federa
governient certain powers and certain powers alone, and, "2&
less the composition of the supreme court iy radically chzmll
by appointment, it is hardly to be believed that the right hg
regulate interstate commerce will be construed to confer t”
right to destroy commerce in any article or to enter withlr! L‘l
borders of a state and to regulate and control matters wh
are not strictly Interstate in thelr character and composition
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JOHN DUNNETT & CO.
GRAIN COMMISSION

116-117 Chamber of Commerce

k B, Wells

Gearge W. Pea! Frederic
Charles F. Deaver

Prook T, Heﬂdﬂuu

The Peavey
System of Grain Elevators

>

Ermbraces the greatest nomber of Grain Elovators with the
Inrgest sggregate storage capacity of any Elevator System
in the world, Total capacity in eight states, 35,800,000 bu.

HEADGQUARTERS, MINNEAPOLIS
Braneh Offices ;
Duluth Kansas City

Omaha

Chicago

§ When Kou consign Grain and Live
Stock use the same judgment as when
you place msurance —Choose a good

company,
Try
The Van Dusen-Harrington Co.

Mwvwzaros Dururts SourH ST, PauL

X

MINNEAPOLIS, MINN. |

| Specilaity, Barley

X

ARMOUR GRAIN CO.

GERAIN
208 La Salle Street

Mliwaukee Elevator Co.

GRAIN
MILWAUKEE, WIS.

CHICAGO

John H. Wrenn & Company

THE ROOKERY, 225 La Salle St.
CHICAGO
STOCKS, BORDS, GRAIR, PROVISIONS
COFFEE AND COTTON
, Private Wires to New York and Minneapolis

LOGAN & BRYAN

2 BOARD OF TRADE, CHICAGO
Stocks, Bonds, Grain, Provisions

MEMBERS:
Chicago Trade Mew York Stock Exchange

Chieago Stock Ex
e
Bt. Hmhaﬁ?!%hw
Minneapolis Chamber of Commerce

Minnespolis Office, DAN McKINNON, Manager,
404 CHAMBER OF COMMERCE.

Phones:—Twin City 9180; Nicollet 675,

36000
BARRELS

Every~ doy~

i
|
&

Thirty-Six Thousand Barrels every day.
That is the output of the Pillsbury Mills.

Count it up on your fingers.

A full barrel of flour is made by the Pillsbury Mills cvery
22 seconds in every one of the twenty-four hours of the day.

Pillsbury’s Best Flour

truly.feeds the world. .
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Some in a
Store

Means More.

Vyky““““gﬁ\i

WASHBURN-CROSBY

Washburn-
Crosby Co.,

Minneapolis.

o

REINDEER
GASOLINE
ENGINES

WHEN YOU WANT A

Strictly High Grade
RELIABLE POWER

Write'ifor our Gasoline’Engine Catalogue No. 19.

DEERE & WEBBER CO.
Minneapolis, Minn.

McHugh, Christensen & Co.

Grain Commission Merchants
MINNEAPOLIS

DULUTH WINNIPEG

LIVE STOCK COMMISSION
South St. Paul.

.306-307-308 Postal Telegraph Bldg., CHICAGO

Established 1895.
JOHN DICKINSON & CO.
5 Board of Trade Building, Chicago. - 42 Broadway, New York.

STOCKS, GRAIN, PROVISIONS

Chicago Board of Trade
Mewnsns | QP Boand ot etk Exchange

Direct Private Wires East.

WRIGHT-BOGERT & CO.| Hagise  cogomeme Gl
GRAIN—PROVISIONS Electric Steel Elevator

Company

Capacity, = = 2,700,000 Bushels
GRAIN DEALERS AND

‘WAREHOUSEMEN
WHEAT, FLAX AND BARLEY
OFGF COMMERCE MINNEAPOLIS

HENDERSON, BASSFORD & CO.

Brokers in STOCKS, BONDS, GRAIN and PROVISIONS

Germania Life Bldg., ST. PAUL, Minn.
d .Bartlett, Frule&éi Carrington

ago Cerrespondents
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Out.of-town i) t and speculative

L ‘’*No speculating on our own account.’’ New York and
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GENERAL STATISTICS.

WHEAT AND FLOUR EXPORTS.
(Bradstreet’s.)
The quantity of wheat (including flour as wheat) exported
from the United States and Canadian ports for the week ending
with Thursday is as follows in bushels:

3319950  8,34108 987715

Febru T oveeeenenranses ,319, ,241, \
Febraary 1420000 2500189 2951.643 636,540
FEDLUALY 20 vvernenrens 2.932,491 2,357,068 923,002
February 3 ... 2,857,420 :300,476 907,936
2,563,988 1,285,958
2.010,2 95,742
2,293,012 1,044,595
1,542,862 988,600
2,116,816 886,017
2,362,347 1,292,301
1,844,798 1,242,267
April 25 2'149,684 1,260,316
2104748 1,279,864
21142,062 899,355
2,716,783 1,612,550
- 1334373 1,221,208
May 30 . 2,526,739 1,309,223
June 6 .... 3,301,007 1,476,840
June 13 ..... 2,329,242 88,017
June 20 .. 1,760,609 975,832
June 27 ..., 1,902,555 756,641
Tuly 4 .iin, 0989 1,385.343 1,050,644
July 11 1.0 1,952,293 1,903,304
July 1_8 1,635,967 705,329
July 25 100 2,376,634 1,708,705 864,146
August 1 . 2,739,836 2,845,020 1,041,696

CORN EXPORTS IN BUSHELS,
(Bradstreet’'s.)

1907. 1906. 1905.
February 7 ... vee.. 2,407,089 3,660,750  2.448,456
February 14 . . 1,997,720 4,163,863 2,882,770
February 20 . 1,688,638 4,103,007 3,827,081
February % . 8,360,456 3,767,068 4,171,279
March 7.... 2,394,445 1,766,106
14 2,236,282  3.841.411
3,173,826 976,836
2,643,479 2,430,662
3,103,686 .366,847
1,725,799 2,299,767
,673,972 2,232,694
1,428.921 1,885,766
o 1,035,315 2,715,676
1,673,740 1,528,299
1,089,708 1,688,299
18,09 1,325,467
614,815 57.914
573,139 1,108,146
320.486 505,099
552,967 1,119,356
. 70,237 1,266,364
SOOI 1 410,804 691.600 32,225
594.718 834,772
2,066.967 837,162 1,193,970
5 539,073 773621
1,60%,121 623,146 1.013,6756

CEREAL EXPORTS, WITH DESTINATIONS.

The exports of wheat and corn (in bushels) and of flour (in
barrels) from the United States and Canada (coastwist ship-
ments included), with ports of destination, for the week ending
July 26, 1907, follow:

To ‘Wheat Corn Flour
Liverpool ........... ceveiese..  B79,023 214,571 55,170
London ........ teeeseaneseeaas 273,196 68,744 22,294
Bristol ................ PP 32,000 Ceeas 700
Glasgow . ... ..o.iuiuann PP 114,472 68,471 23,673
Leith . . .0ivieiina... 183,955 cenens 15,988
Hull . ... ... ..., . 34,000 ..... . 1,760
Newcastle . ..ooivireiiiinnnces wenrn. e eves
Manchester 98,093 ..... . ceee
Belfast ...oiiiiiiiiiiiiiiiiinee aaenen ceebee e
Dublin . .........c..... cereer aeees .
Other United hingdom ..... . [ . 350
United Kingdom, orders...... ......  .oeee. ... .
Antwerp ........... Feeeeaeeee. 109,880 236,714  ......
Holland ........ Ceivaeerenaas .. 4,000 383,881 3,389
France .....ciiiiiiiiiiieiinner denl.n 34,285 e
GeTrMANY ..t ivvennrinennannnnn 88,000 417,143 25,630
Portugal, Italy, Spain and

Aunstria-TIungary ....eee.e.. eeees e e deeaa .
Scandinavia 117,263 19,040
72 4,000
Africa ........ciet . . 6,250
West Indies 43,920 36,866
All other....,.. . 89,066 3,451

Total ...... .. i, 1,529,619 1,674,058 222,551

Exports of oats amounted to 409,460 bushels, of barley to 57,
648 bushels, and of rye to 18,000 bushels.

CEREAL EXPORTS BY PORTS.

From the United States and Canada.
(Bradstreet’s.)

Flour bbls, ‘Wheat, bush. Corn, bush.
This Last This Last This t
From week week week week week
New York..... 41.860 37,808 256,428 498,407
Phila .... 48,902 52,609 144,000 197,142
Baltimore 63,004 28,316 24,000 493,841
Boston ... 7,663 17,481 417,331 38,436
Newp’t N. 2,940 93,869
Norfolk . 4,862 Cheeens
Portl’d, Me. cers wessse  eseeae 96,538 ...,
N. Orleans.... 13,000 27,000
Galveston . 5,000 11,000
Mobile ........ 9,815 PP, 29,000
San Fran...... .... cheees seeens evaen .
Portl'd, O...... 34871 (..., Lol e [
Tacoma, ...... 18,500 ...... ..., e e Ceeeis e .
Scattle ........ Cier ereree mseaes eeess e e e
Tot. U. S..... 250,417 147,591 861,628 938,297 1,388,695 1,645,146
Vancouver .... ... 9,000  L..... c.iiee e
Montreal ..... 47,608 19,587 635,102 622,860 219,426 119,898
Halifax ....... 44 4,019 cevean seees e aeiass eseeas
St. I'm, N Biow ivh viiiee diiiin deiaer e caen
Tot. Can..... 48,061 33,606 6535102 622.860 219,426 119,898

Gr. total..... 298,468 181,197 1,396,730 1,561,157 1,608,121 1,065,044

LONDON WHEAT REVIEW.

F. Lenders & Co., London, say of the wheat situation
}mder date of July 18: Markets continue to rule very dull,
and prices show a further decline. The principal loss has
beqn Incurred on cargoes of white wheat arrived off coast,
which show a decline of 1s. 6d. per quarter on the highest
};:nce recently paid; nearly every other class of wheat

as suffered, but not to such a marked extent.

The market is still largely, if not mainly, under the in-
fluence of weather conditions, and, in consequence of the
recent rise in prices on the eve of harvesting, is in a p=-
cuhzrly nervous and sensitive condition. So much de-
g;g SOtc})]n the results of the crops now being harvested,
o ers rapidly approaching maturity, that traders
tiog aemfxcused for exercising more than their usua} cau-
tion' approaching every deal with mature considera-

on Oandt]extrq close calculations.

Lor the time being attention is mostly attracted
2‘3\“{151‘:%5‘;}1; North American harvest, results of which we
diffieuls t1' _e}‘e with more than usual interest. It is rather
markets ‘O]m c;trom the movements of American option
in price Vlabtlt ¢ crop results arc likely to be, as the rise
with thes fc; edbyesterday, seems somewhat at variance
lated, from ‘(})lljahlf: crop reports which have been circu-
gress'in i w l;:)] 1t was gathered that harvesting was pro-
rather gettvori ¥, and that thre'shmg returns, so far, were
poor as erl't an generally anticipated, and not nearly so
expect éarlier accounts of damage would lead us to
cxp‘:‘cctceodrdtglg t(()l the Commercial West, Kansas is not
cls, and v Ik)er' uce a crop of more than 38,000,000 bush-
au{horities t‘“}? received private advices from excellent
together \;lit?lt e effect that the North American spring,
more thap the Manitoba crop, cannot possibly be
Very strom 72 ge}'cent of an average. Such reports are
the other gh,anr:l 1t would be folly to ignore them, but, on
over reports »bll,tlwould be equally impossible to pass
resenting milrl)u ’lS.‘led by otherljoumals, even when rep-
pessimistic anflrs Interests, which are by no means so
informed on ve We may say, moreover, that we have been
DOTES to the o 1y good authonty, that in spite of all re-
Prove about ontrary, the combined crops this year will

n average, and in view of the large quantity

.

of old wheat left over both in merchants’ and farmers’
hands, there will be quite a fair quantity to export, during
the coming scason. It will, therefore, be seen how large
a part North America is likely to play in fixing prices on
the international market. From what we can gather,
there scems to be a general impression in America that
any further improvement in wheat values must be started
and maintained by Europe, and they seem to be quite un-
der the impression that it is over here that the real
strength of the situation lies. This may, of course, be
true—angd the position is admittedly very strong—but if
such should be the case we are not likely to start a re-
newed upward movement just yet, if the weather should
remain reasonably good.

The improvement in the weather, which has recently
taken place, has altered the position considerably. France
continues working on very small stocks, and the growers
have admittedly got the upper hand entirely, but harvest-
ing has made very fair progress in the south and centre, and
a continuance of present wcather conditions will soon have
the north secure, and the idea of France becoming an im-
porter will have been completely abandoncd, )

Russia sends satisfactory advices respecting the spring
wheat crop, but rather discouraging as regards the winter.

There is no fresh news about the German or othet
crops. .

From the above it will be seen that the position in Eu-
rope is strong enough, especially when it is rememberca
that the shipments are now very light, the quautity on
passage is being rapidly reduced, and that shipments from
the Argentine will be on a largely reduced scale and from
Australia practically nil. But, as we said before, the new
European wheats will be readily marketed at these prices,
which it must be remembered are higher than farme-s
have been accustomed to for many ycars, and this will
make Europe less dependent on foreign supplies for some
little time to come.

America, we take it, must find a market for her new
winter wheat, and for a good deal of the old crop as well,
and until that has been done, prices, we think, will have to
find a rather lower level, provided alwavs. of course, we
have normal weather fo ummer,
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OMAHA MARKET GROWS.
(Speclal Correspondence to the Commercial West.)
Omaha, Aug. 3—The July report of Secrctary McVann
of the grain exchange shows a healthy increase in re-
ceipts and shipments of corn and oats, as compared with
the same month of last year and a decrease in receipts and

shipments of wheat.
Receipts and shipménts for the first seven months of
this year show a large increase over those for the cor-

responding period of Jast year.

Receipts for July were. 709,200 bushcls of wheat,
728,200 bushels of wheat, 728,200 bushels of corn, 512,000
bushels of oats, 3,000 bushels of rye, and 7,000 bushels of

barley—a total of 1,959,400 bushels.

Receipts for the seven months ending July 3i were:
3,090,000 bushels of wheat, 12,480,600 bushels of corn,
6,699,200 bushels of oats, 62,000 bushels of rye, 67,000
bushels of barley—total, 23.298,800 bushels.

Shipments for the scven months were: 4,128,000 bush-
cls of wheat, 31,292,000 bushels of corn, 8.439.000 bushels
of oats, 145,000 bushels of rye, 63,000 bushels of barley—-
total 26,067,000 bushels, :

Receipts for the first seven months of this ycar show
an increase of about 2,000,000 bushels over the correspond-
ing period of last year, while shipments for the first scven
months of this year show an increase of about 4,000,000
bushels over the corresponding period of last ycar.

FARGO'S GAIN IN CLEARINGS.
(Special Correspondence to the Commercial West,)

Fargo, Aug. 3—Business at the local banks has been
brisk during the past month in spite of the fact that this
time of the ycar is regarded as rather a dull season in
financial circles because it is between seed time and har-
vest, and as a rule the farmers are not buying very freely,
most of them waiting until after they harvest the crop
and have some definite tdea about how they are going to
come out financially before spending very much money.

July, 1907, shows a substantial increase in bank clear-
ings over the corresponding month last year, according to
the records of the local clearing house, The clearings
for the month just closed were $2,018 471.32, while for
July, 1906, they were but $1.859,824.52, showing a gain
this year of over $58,000 or ‘about 3 percent. The clear-
ings for the day were $42,472.36.

WESTERN PATENTS.

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

Ole C. Abrahamson, Minneapolis, Minn,, railway spike.

Alfred C. Anderson, Minncapolis, Minn,, vehicle seat.

Cliristian E. Anderson, Aneta, N. D, heating drum,

Ralph S. Bartle, Minneapolis, Minn,, price card holder,

George F. Clark, Tower, Minn,, measuring device,

Harry S. Cleveland, Faribault, Minn, ice protector.

Harry L. Cruttenden, Northfield, Minn,, dental tool.

Levi Decker, Sturgis, S. D., whiffletree attachment,

Carl J. Ensrud and C. K. Stockland, Stephen, Minn,
barn fork.

Theodore Finholt, Bird Island, Minn, sad iron.

Wilbur R. Babel, Hazel, S. D., switchhoard.

Thomas Gundgrson, McIntosh, Minn,, fluid brake.

Leslie Hackney, St. Paul, Minn., automobile track.

Hans C. Hanson, Albert Lea, Minn., gas burner.

John B. Heber, Mazeppa, Minn,, hay rack.

Jacob Hinz, Jr,, White Lake, S. D., artificial hand.

Edward M. LaPenoticre, Minneapolis, Minn, flying
machine.

Louis F. Learman, St. Paul, Minn., safety block.

John A. Linn, Grayville, S. D., folding bed attach
ment,

Fred A. Loope, Frederick, S. D., spring mattress.
Joseph A. Lussier, St. Louis Park, Minn,, flax puller
John R. McGiffert, Goodhue, Minn., portiable closet.
William Moore, Armour, S. D., door fastener.

Carl Nelson, Adams, Minn., matchbox.

Allan K. Pruden, St. Paul, Minn, eaves trough

Richard Russell, Stephen, Minn,, excavator.

Isaac K. Scribner, Truman, Minn, draft bar.

Ben R. Talbot, Hazelton, N. D., draft cqualizer.

Dennis R. Virtue, Owatonna, Minn,, combined churn
and butterworker. .

Karl Wessel, St. Paul, Minn,, flax treating machine.

Alexander Woolstencroft, Fulda, Minn, dog kennel

door.

A plow in operation in Texas clears a strip of ground
seven feet wide. It is the largest implement of the kind

ever made.

It takes 6,500,000 acres to grow the world's tobacco.

Take the
Winnipeg Limited

when going to Winnipeg. Enjoy the cool
twilight hours on the Compartment Car
observation platform, or seated in easy
chairs, read the latest newspapers, maga-
zines or books before retiring to restful
roomy berths in the Standard Sleeper.
For a comfortable fourteen hour ride,
nothing quite equals the economical com-
bination of our

Compartment Observation Car
d

Standard Sleeper

Also equipped with comfortable day
coaches, smoking car and dining car, serv-
ing meals a la carte (pay for what you get).
Leaves St. Paul 5:16 p. m., Minneapolis
5:50 p. m, arrive Winnipeg 7:15 a. m.
Conncctions at Winnipeg for all points in
the Canadian Northwest.

For sleeping car reservations and further information
address the city ticket oftice,

GREAT NORTHERN RAILWAY

Third Street & Nicollet Ave,

Fourth & Robert Sts.
MINNEAPOLIS.

ST. PAUL.

New Through Service

to the

Great Southwest

The Rock Island has established through
daily sleeping car and reclining chair car
gservice between Minneapolis-St. Paul and
Kansas City via Albert Lea, Cedar
Rapids, Columbus Junction, Eldon, etc.

’

Homeseekers’ Excursions
Aug. 6 and 20; Sept. 3 and 17
For full particulars address W. L. HATH-

AWAY, Dis. Pass. Agt., 322 Nicolett Ave,
Minneapolis.

JNO. SEBASTIAN,
Pass. Traf. Mngr., Rock Island Lines,
C H '
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(F
GRAIN ELEVATORS NG
FOR ANY
Mill Buildings and Heavy Structures PURPOSE
— CALLONUS

We Have a Lot ;)f Remnants in
COTTON, RUBBER and CANVAS BELTING

SAVE INSURANGE R etmng e
W. S. NOTT COl\gPEQl;JLE -
BY BUILDING IN FIRE PROOF | L20020s Fcareso - -~ mnweapous

IT STOPS LEAKS IN ROOFS

Absolutely prevents forther deterioration,
premerves the roof and makes ¥ good se new,
Guaranteed flve yeurs, I you have a leabky
rool, no matter what kind, goover B with
Maire's Indestructible Roof Preserver
and you will bave no further trouble from
leakn. Best for all sorfeces.  Htops ast.
Prevents decny. Write fov full particulurs,

Maire Paint Co., Minneapolis,

LUMBER EXCHANGE CO.
The BARNETT & REGORD GO. MINNEAFOLIS.

Write us for Designs and Estimates of Cost

PAID UP CAPITAL, - $300,000.00
P F. ,
Genoral Contractors -« MINNEAPOLIS, MINN. H. C. AKELEY, res.ti. 8. PostRous, SmAmgm:;mm Vice. Prest.

SAFE DEPOSIT VAULTS.

Boxes $4.00 upwards per year.

sSS*HIDE
B Mcv.'cm%n?&m‘atcm
- elt su p p Iy 0' " MINNEAPOLIS, MINN.

WRITE FOR GIRCULARS

~ Mill and Elevator Machinery
;:g\t:g'mooue Minneapolis, Minn. COMING (OIN(
VMING~GOING
Arways Usg

Harrison & Smith Co.

Printers, Lithographers, Blank
Book Marnufacturers, Elevator
Blanks and Bank Supplies to i

orvder.  Estimates Cheerfully WO DAY e ND sMOKE |
furnished. | NDoDusT RN WO CIDERS |

G624:626-628 Bouth Fourth 8¢,
MINNEAPOLIS

GEC.LOHARTTON,
Gurryy W Leh dugry
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H. Poehler Company| |Imperial Bank of Canada

ESTABLISHED 1855.

. - Capital Paid Up.......... 700,000,
Grain Commission Merchants gapital Paud U LA o oo
Solicit Consignments and Orders in Futures. D. R. WILKIE, HoN. ROBERT JAFFRAY
MINNEAPOLIS DULUTH President. Vice-President.

Chicago Milwaukee St. Louis _
“PRIVATE MARKET LETTER FOR CUSTOMERS"” HEAD OFFICE TORONTO' CANADA.

Branches in Province of Manitoba: —Brandon, Portage la Prairie, Wip-
nipeg.

Branches in the Province of Saskatchewan:— Balgonie, Broadvi
North Battlefield. Prince Albert, Regina, Rosthern. vew

5. H. WOODWORTH,  E. S. WOODWORTH,  R. P. WOODWORTH, Branches in the Province of Alberta:—Athabaska Laoding, Danff, Cak-
President. Vice-Pres. Sec. and Treas. gary, Edmonton, Strathcona, Wetaskiwin, Red Deer.
Branches in the Province of British Columbia:—Arrowhead, Cranbrook,
WOO dworth Elevator Golden, Nelson, Revelstoke, Vancouver, Victoria.
Also Branches throughout the Provinces of Ontario and Quebec.
Company SAVINGS DEPARTMENTS AT ALL BRANCHES:
MINNEAPOL]S - MINNESOTA Highest current rate of interest allowed from date of deposit.

IS THE FLOUR YOU NEED

Addr Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

DO YOU WANT
Fat, Healthy, Marketable Cattle?

USE OUR

GROUND LINSEED CAKE

(OIL MEAL)

The prize cattle at the Chicago Stock Show were fed meal made
by our Company.

A t}l?jority of the meal made in the United States is exported to Europe, where
competition is greater and the farmer must make the most out of his cattle in the
shortest space of time. This is a proof of the merits of oil meal. Write for prices.

AMERICAN LINSEED COMPANY

MINNEAPOLIS, MINN.
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