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ALBERT E. BUTLER 

Deposits subject to check (City) 
Deposits subjectto check (Banks). 
Time Deposits (3percentinterest). 
Capital, Surplusand Profits.... 

Liabilities.. 

Cashonhandand inotherbanks.... 
B U R N H A M B U T L E R & C O . 

S T O C K S ,  B O N D S ,  G R A I N  
B A N K  & UNLISTED S T O C K S  

159LASALLE STREET C H I C A G O  

Bonds... 
Loans.. 

Assets..... 

.$16,000,000 
7,500,000 
5,500,000 
5,000,000 

$34,000,000 

.$12,000,000 
4,600,000 
17,400,000 

$34,000,000 

Assets, $61,639,557.56 

P R O M I N E N T  lumberman ofMinneapolis wrote 

me recently expressing his satisfaction over the 
very low net cost on Fifty Thousand Dollars 

($50,000.00) insurance, taken of me two years 
ago in the Provident Life and Trust Company of Phila- 
delphia. This is a ten-year Renewable Term policy with 
liberal provisions for conversion to other forms of insur- 
ance. 

As a general rule, I do not believein cheap insurance, 

but on the contrary, maintain that the best form of con- 
tract is that which accomplishes the dual purpose of 

indemnityfordependent ones andprotectionfor the future 
oftheinsured. However,theten-year-term as soldbythe 

L o w  Death Rate 

Insurance in force, $187,670,839.00 

Provident has unexcelled advantages as a temporarypro- 
tection for business reasons during a heavy borrowing 
period, or enables a professional man to capitalize his 
brains at a verylow cost while his earnings are small. 

Notice record of policy mentioned above: 
PolicyNumber. 

114719 
115076 

Amount. 

$25,000 
$25,000 

Premium. 

$428.75 
$428.75 

NetCost. 

$305.00 
$305.00 

Net cost for $50,000.00 insurance $610.00 or $12.20 per 
$1,000.00. 

W A R R E N  M. H O R N E R ,  

General Agent for Minnesota. 
1038-1040 Security Bank Building, 

Minneapolis, Minn. 

Annual Dividends 
Low Expense Rate 
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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, 

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

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

SASKATCHEWAN.-Arcola, Carlyle, Craik, Cupar, 
Esterhazy, Fillmore, Humboldt, Indian Head, Lemberg, 
Lumsden, Maple Creek, Milestone, Moose Jaw, Moosomin, 
Oxbow, Pense, Qu'Appelle, Regina, Saskatoon, Saskatoon, 
(West End Branch), Sintaluta, 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 atall important Centresin 

Great Britain and the United States. 

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

FUTURE B O N D  ELECTIONS. 

August13.-Corunna, Shiawassee county, Mich., $30,000 
countycourthouse bonds. 

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

August 27. Bemidji, Minn., $30,000 waterworks bonds. 
FUTURE B O N D  SALES. 

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

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

August 12.-Richmond, Cal.; $85,000 building bonds of 
Union High School district; interest 42 percent; 10½- 
year average. Certified check for 5 percent required. L. 
N. Buttner, county treasurer, Contra Costa county. 

August 12.-Carnduff, Sask.; $2,000 and $700 deben- 
tures;interest notto exceed 6 percent; maturity 20 years. 
E. A. Ellis, secretary-treasurer. 

August13.-Ely, Nev.; $25,000 buildingbonds of school district No. 1; interest 5 percent. Certified check for 10 
percent. A. C. Bragg, clerk board of trustees. 

August 14.-David City, Neb.; $22,000 refunding water 
bonds; interest 5 percent; 2-20-year optional. W. S. Mc- 
Coy, city clerk. 

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

August 15.-Fort Stockton, Tex.; $15,000 bonds of 
school district No. 1, Pecos county; interest 5 percent; 
15-20-year optional. Herman H. Butz, cashier First State Bank. 

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

August 17.-Cambria, Wyo.; $2,500 building bonds of 
school district No. 3; interest 6 percent; 9-year average. 

Certified check for $50. W. W. Cool, district clerk. 

August 17.-Benton and Yakima counties, Wash.; $5,- 
400 building bonds school district No. 1; interest 6 per- 
cent; 10-20-year optional. R. B. Walker, county treasurer, 
Prosser, 

August 17.-Wildwood Township, Minn.; $8,000 road 
and bridge bonds of Wildwood township, Koochiching 
County;interest6percent; payable $1,000 yearlyfrom 1911. 
Certified check for $400 required. John Bursack, town 
clerk, Northome, Minn. 

August 19.-Burlington, Iowa; $40,000 police and fire 
station bonds; interest 4 percent. Robt. Kroppach, city 
clerk. 

August 19.-Farmington, Ill.; $16,000 bonds of school 
district No. 1; interest 5 percent; maturity $1,000 yearly, 
beginning 1911. W. B. Örten, secretary school board. 

August19.-Brainerd, Minn.; $39,000 to take up floating 
indebtedness; interest 5 percent; bonds will be payable 4 
eachyear, 1908to 1916,inclusive, the remaining 42 bonds 
beingpayable August 15, 1917; bonds in denomination of 
$500. 

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 waterworks bonds; 
interest 6 percent; 10-15-year optional. Deposit I per- 
cent. K. H. Cannam, town clerk. 

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

August 21. Chicago, Ill.; $1,000,000 bonds of sanitary 
district; interest 4 percent; 10 -year average. Deposit 
5 percent. I. J. Bryan, clerk board trustees, 1500 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, Ill.; $1,000 bonds of Chicago san- 
itary district; interest 4 percent; maturity serially for 20 
years. Commissioners of sanitary district. 

September 3.-Regina, Sask.; $100,000 general hospital 
debentures, to run 30 years; $255,000 pavement bonds, 15 
years; $50,000 sidewalk bonds, 20 years; $60,000 sewer 
bonds, 30 years; $30,000 waterworks debentures, 30 years; 
$60,000debentures, 30years; interest42 percent. J. Kelso 
Hunter, city clerk. 

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

B O N D  N O T E S .  

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

Gary, S. D.- Gary has voted to issue $4,500 water- 
works bonds. 

Benton, Wis.-$20,000 school bonds have been voted 
in Benton school district. 

Fort Dodge, Ia.-Muscatine'county will call for bids on 
$150,000 courthouse bonds. 

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

Strong, Neb.-Bonds have been voted in Strong school 
district for building purposes. 

Plankinton, S. D.-The sewer bond question of Plank- 
inton carried by a vote of 75 to 66. 

Beardsley, Minn.-The $20,000 school bonds of Beards- 
ley school district carried at the special election. 

Tomahawk, Wis.-The city council of Tomahawkhas 
authorized an issue of school bonds in the sum of $40,000. 

Sauk Rapids, Minn.-F. E. McGraw of St. Paul has 
been awarded the $25,000 waterworks bonds of Sauk 
Rapids. 

Falls City, Neb.-Waterworks and electric light im- 
provement bonds in the sum of $40,000 have been voted 
at Falls City. 

Clinton, Minn.-High school bonds of Clinton school 
district will be voted on at a special election to be called 
at an early date. 

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

Menahga, Minn.-School district No. 33, 
county, will vote on applying to the state f 
$2,000bonds ofthe district. 

Billings, Mont.-The Montana state 

Wadena 
loan of 

n 
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was awarded the $35,000 bond issue ofthe 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 

N E W  MISSOURI B A N K  E X A M I N E R S .  
(Special Correspondence to the Commercial West.) 

Kansas City, Aug. 3.-John E. Swanger, secretary of 
state, has announcedthe appointment ofthree bank exam- 
iners, two of whom are to fill vacancies caused by resig- 
nations, the other being authorized by the amendmentto 
thelaw passed bythe 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 I to 
acceptthe position of cashier ofthe Farmers' and Trad- 
ers' bank of California. 

John S. Towl ofFarmington, formerly president ofthe 
Bankof Leadwood, is appointed to fillthe vacancyinthe 
Southeast Missouri district, caused by the resignation of 
Samuel Nichols, who resigned to accept the secretaryship 
ofthe Missouri Lincoln Trust company of St. Louis. 

Theodore Bothmann, who has been for several years 
auditor ofthe 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 itthe 
duty ofthe secretary of state to exercise the same super- 
vision over trust companies not receiving deposits as 
formerly overtrust companies receivingdeposits. 

Thisamendmentadded anumber oftrust companiesto 
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. 

A C C E P T  BIG D R A I N A G E  DITCH. 
(Special Correspondence to the Commercial West.) 

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

The bigwaterwayis known asjudicial ditch No. I and 
whileit lies entirelywithin Polkcounty 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 aportion ofthe cost of construction. 

The big ditch carries off a vast amount ofwater which 
would eventually find its way into the Snake river and 
thenceintothe Red river. It is 23 miles in length, includ- 
ing alateral ditch II miles long. The big ditch averages 
10feet indepth and is from24 to 28 feet wide at the bot- 
tom andfrom 48to 50 feet wide atthetop. 

It cost over $60,000 to complete it and the work of 

construction has beenin progress forthe 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 
yearthis will washthe ditchdeeper 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 ofthis central artery is an extensive 
drainage systeminthis section ofthe valleymarksa real- 
ization of a portion ofthe drainage dream of northern 
Minnesota and placesin sightthe goal ofthe drainageto 
which the valley is eventually coming as nothing short 
ofthe drainage will ever make possiblethe high develop- 
ment ofwhichthe valley soil is.capable. 

Because of the erratic nature of the rainfall, perfect 
drainage is necessary. The Red River valley is this year 
recovering fromthe baleful effects of an over abundance 

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

N e w  Hampton, Ia.-There seems tobe some question 
whetherthe N e w  Hampton bonds, issued for $18,000 and 
purchased by the First National Bankof New Hampton, 
arelegal. The election called for votes on issuingacom- 
bined electric light and water plant, whereasitis claimed 
the two propositions should have been voted on sep- 
arately. 

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

S T R I K E  C U T S  D O W N  O R E  SHIPMENTS. 
(Special Correspondence to the Commercial West.) 

Duluth, Aug. 5.-Notwithstanding the fact that over 
half a month's time was lost on account ofthe orehand- 
lers' strike on the Missabe docks and nearlyas muchtime 
at Two Harbors and Allouez, the ore shipmentsfromthe 
Head of the Lakes are still considerably ahead of those 
oflast year at this time. 

At the Missabe docks the strike caused a decrease in 
shipments during July ofthis year as compared withlast 
year of nearly 800,000 tons. At Two Harbors the de- 
crease was nearly half a million tons, and at Allouezthe 
loss oftwo weeks' time caused a decrease in shipments 
ofnearly 300,000 tons of ore in comparison withlastyear. 

Uptodate, however, the total forthe year atthe Mis 
sabe dockis 5,151,365, compared to 4,982,331 tons for 1906. 
At Two Harbors thetotal so faris slightlybelowthatof 
last year, being 3,431,923 tons, compared to 3,859,044for 
lastyear at this time. At the Allouez thetotal sofarhas 
been 3,059,827, compared to 2,641,536 tonsfor lastyear. 

An attempt will be made by the officials of allthe 
dockstobreakallrecords duringthemonthofAugust,in 
orderto make up for loss of time during July. At Two 
Harbors and Allouez it may be necessary to operatethe 
docks with small crews for a weekor two, buttheywill 
probably be able to take care of all the ore that comes 
down from the range. The Missabe dock is already 
workingwithitsfullcrewofoldmen, andtheorecarriers 
are being rapidlydisposed of. 

The figures for July ofthis year and a year ago are 
given for all three docks below: 

D., M. & N. dock 
Allouez dock 
Two Harborsdock 

D., M. & N. dock 
Allouezdock 
Two Harbors dock 

July, 1907. 
Tons. 

1,057,319 
762,749 
801,884 
Total, 1907, 
to Aug. 1. 
Tons. 

.5,151,365 

.3,059,827 

.3,431,923 

July,1906. 
Tons. 
1,801,096 
917,761 

1,274,415 
Total,1906 
toAug.1. 
Tons. 
4,982,331 
2,641,536 
3,859,044 

C O N T R O L B R A Z I L I A N  RAILROADS. 

The New York Times says thatthe syndicate ofNew 
Yorkand Canadian capitalists, including Sir WilliamVan 
HorneandWilliam Lanman Ball,whichforsometimehas 
been engaged in traction and harbor improvement under- 
takings in Brazil have laid plans to extend its opera- 
tions to steam railroad undertakings. The syndi- 

cate is said to have under consideration the con- 
struction, all told of 2,000 miles of railway in Brazil, 
to connect and extend existing lines. Theultimate pur- 
pose is saidto be to connect Rio de Janeiro with Monte- 
video, the capital of Uruguay. Amongthe railroads said 

to have been acquired already bythe syndicate are the 
San Pauloand hasbeenleasedto the American syndicate, 

which isunderstood tohave agreedto assumethe19,000,- 
000of5percentbondsissuedbythestatetocoverthecost 
ofthe railroad. Part ofthe contract withthestateissaid 
to beundertaken onthe part ofthe syndicatetosharein 
raising a coffee valorization loan. Underthe title "Port 

of Para," a company was organized some months ago 
under the laws of Maine to improve the port of Para. 
Still,more recently another Maine corporation has been 
organizedbythese same interests to improvetheportof 
Rio Grande de Sui for which franchises were recently 

granted. William T. Van Brunt, president of the St. 
Joseph and Grand Island railroad, and ofthe Harriman 
lines, is interested along with the other capitalists men- 
tioned inthe Rio Grande de Suiundertaking. 
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C e n t r a l  T r u s t  C o m p a n y 

OF I L L I N O I S  

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

Capital,$2,000,000 

CHICAGO 

SURPLUS 

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

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

andPROFITS $900,000 

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

DIRECTORS. 
PresidentChicago,Milwaukee&St.PaulRailwayCo. 

Capitalist. 
Prest.ArthurDixonTransferCo. 

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

C.B.Beach&Co. 
PortEdwardsFibreCo. 

Vice-President. 
Ex-ComptrolleroftheCurrency. 

Established1882. 

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

C L O T H I N G  

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

Men'sClothing, 
" 

Boys'Clothing, 

HatsandCaps, 

Furnishings, 

FURS, 

Shoes, 

TrunksandBags, 

CloaksandWraps, 

Millinery. 

C I A L I S T S  

ForMen,Womenand Children. 
Goodssenton approvaland accounts opened with responsible 

retailbuyershavingBankreferences. 

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

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

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

CarefullySelected First Mortgageson Improved Farms yielding 5 t o  6 percent. 

B a r n e s  B r o t h e r s  

F a r m  

M o r t g a g e s  

Minneapolis, Minnesota 

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

& S U L Z B E R G E R  6 % 
DEB. B O N D S a t  100andINTEREST 

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

Members 
CHICAGO 

EXCHANGE 
STOCK INVEST- 

MENTSCHICAGO 
BOARD 
OFTRADE 

1 1 2  

N. S. M i t c h e l l  

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

DULUTH, MINN. 
Phones, Zenith1989 Duluth1928 

AllTransactionsConfidental 

ARIZONA 
La Salle St. 

AND 
C H I C A G O  MEXICAN 

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

CIRCULARAND PRICE ONAPPLICATION 

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

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

Crookston, M i n n .  

Capital $75,000 

WeNegotiate Farm Mortgages 

STOCKS 

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

MARTIN ROSENDAHL 

B R O K E R  

414WestSuperiorSt., Duluth,Minn 

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

W I N N I P E G 

Surplus $50,000 Established 1874. 

CAPITAL (FULLY PAID UP) $3,000,000 
UNDIVIDED PROFITS 3,236,512 
TOTAL ASSETS 32,453,938 

E A S T  S I D E  S T A T E  B A N K  

CornerUniversityandCentralAvenues 
Minneapolis, 

Gapital, $ 1 0 0 , 0 0 0  

= Minnesota 
FREDE. BARNEY, President. 

Vice-Prests. F.E.KENASTON. 
ISAAC HAZLETT, 
D.L. CASE, Cashier. 

NewAccounts and Collections Solicited. 

A GeneralBanking Business Transacted. 

InterestAllowedonDeposits and credited quarterly. 

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

St. PaulAgents: MERCHANTS NATIONAL BANK. 

A b s o l u t e  S e c u r i t y  A f f o r d e d .  
NoSafer Place for Your ValuablesthanaBox 

inOurVaults. Inexpensive. Convenient. TheBest. 

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

I L L I N O I S  T R U S T  A N D  S A V I N G S  B A N K  
C H I C A G O  

Capital 

andSurplus $ 1 2 , 3 0 0 , 0 0 0  

Interest Allowed on Savings a n d  Checking 
Accounts. 

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

PHONES TRISTATE3316 N.W.NIC.783 

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

Capital.... 

MINNEAPOLIS, MINN. 

Surplus and Profits (earned) 
Deposits..... 

.. 
.$ 1.000,000 

1,000,000 
12,000,000 

FF 
OFFICERS 

WM. H. DUNWOODY, President. 
M. B. KOON,VicePresident. 
EDWARDW.DECKER,VicePresident. CHAS.W.FARWELL,Asst.Cash. 
JOSEPHCHAPMAN, JR.,Cashier. 

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

FRANKE. HOLTON,Asst.Cash. 

ROBERTE. MACGREGOR,Asst.Cash. 

D I R E C T O R S  

J.E.CARPENTER 
E.W.DECKER 

JAMESS.BELL 
E.C.COOKE 
L.S.GILLETTE 
HENRYL.LITTLE 
GEO.W.PORTER 
GEORGEW.VANDUSEN 
E.P.WELLS 
J.T.WYMAN 

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

ES.WOODWORTH 

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

Capital$500,000; 

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

Surplus(earned)$500,000; 
OFFICERS: 

(Established1879) 

Deposits $8,670,000 

HAMILTONM. PEYTON. President 
CHESTERA. CONGDON, Vice-President ISAACS. MOORE, Asst.Cashier 
WILLIAMG. HEGARDT, Cashier COLINTHOMPSON,2dAsst.Cashier. 

DIRECTORS: 
T.F.Cole, G.A.Tomlinson, W.C.Agnew, C.A.Duncan, S.G,Knox, A. Gowan, 
A.H.Crassweller, WilliamG.Hegardt, KennethClark, H.M.Peyton, ChesterA.Congdon. 

F R E D  W. D E A N ,  

Highest Grade 

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

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

SecurityBankBldg. 

Correspondence Invited 

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

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

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

President. 

C. A. B O G E R T ,  

General M a n a g e r .  

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

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

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

A. R. SAMPSON, Assistant Manager 

Solicits y o u r  b u s i n e s s  as C o l l e c t i n g  A g e n t s  in 

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

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

Boston 

Corporation Loans 

C H I C A G O  

Commercial Paper 

N e w Y o r k  

Investment Securities 

CHICAGOOFFICE, ResidentPartner, CharlesF.Meyer. SFirstNational BankBuilding. 

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

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

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

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

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

Weinvitecorrespondencefrom Banks, Trust Co.'s andIndividuals. 

NorthwesternNational BankBuilding, MINNEAPOLIS, MINN. 

F i r s t 

N a t i o n a l 

B a n k . 

17 S O U T H  S T .  

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

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

P A R T M E N T S  
S E N D U S Y O U R  BALTI 
M O R E B U S I N E S S I F Y O U  
W A N T P R O M P T S E R V I C E  
O N R E A S O N A B L E T E R M S  

C A P I T A L  

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

United States Steel report of earnings for the 

Junequarterbeat expectationsbya largemargin. Net 

earnings forthe quarter were forecast at $43,000,000 
to$44,000,000. Therealitywas$45,503,705, compared 

with $40,125,033 for the same quarter in 1906, and 

$30,305,116in 1905. TheJunequarterbeatthe March 
quarter by nearly $6,000,000. Unfilled orders were 

naturallyreduced bythe large production, being 440,- 
000 tons less than in March. But the aggregate of 

7,603,878 tons compares with 6,809,589 tons this date 

ayearago, againof794,000tons, or II percent. The 

practicalsettlement of the iron range strike leaves the 
steelindustry in very satisfactory shape. 

Examination of stock market transactions shows 

thatcomparatively 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 
dozenstocks, includingthe 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 ofactivityin these stocks has been 
greater duringthe dull stock season of the past few 
months than formerly; although in 1906 these stocks 
received two-thirdsofthetotal sales and in 1905 near- 

lythree-fifths. This simply proves that those who go 
to the stock market like active and dominant stocks, 
where there is always something doing. 

Inrecognitionofthepointfrequently made inthese 
columns,thatthecrop-raising westandsouth areyear- 

ly growing in financial ability and thereby in inde- 
pendence ofoutside financial aidduringthe crop-mov- 

ingseason,theWall Street Journal b y w a y o f  analysis 
states: "Adifferent condition developed slowly when 

thegrainbuyingandthemerchandising centersbecame 

grain buying and the merchandising centers became 
manufacturingcenters. Asthe field ofmanufacturing 

investment enlarged, in such cities as Minneapolis, 
Milwaukee, Omaha and Kansas City, an additional 

fund ofworking capital became a new feature of the 
financial organization. Instead of simply needing 

moneyto move the crops and supply merchandise in 
thefall,manufacturingmadethe needofmoneyperen- 
nialinsteadofseasonal. Whenthis cametobethefact 

anewfinancial era wasbegunin merchandising, partly 
alsobecauseoftheall-year-rounddemandwhich manu- 
facturinglabormade uponthe 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 ofthe four seasons 
creating its own demand and thus forming a continu- 
ous calluponthe trading and manufacturing activities 
of such large centers. The growing independence of 
thewest and south is alsoduetoachangeinthepeople 
themselves. They buy more frequently and more. 
abundantly because theyare better able to do so. They 
live better and enjoy themselves more because they 
have a larger measure ofthe 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- 
turehaveto 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 ofthe 
crop-growing regions ofthe west and south is com- 
ingtohaveadegree offinancial independence, evenin 
times ofcrop 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 tributaryto 
the upper Mississippi, instead of making the usual 
annual demand upon N e w  York and London. This 
not onlybuilds up the banking business of the north- 
west, but relieves Wall Street during the season of 
monetary stringency. 

Financing the C r o p .  

The month of August usually ushers in the crop- 

movingseason, andwithitthe preparations for financ- 

ing it. On account ofthe lateness ofthe crop season 

this year,however, very little ofthenewcropwill start 
formarket until September andthe movement will not 

be general until October. Moreover, by reason ofthe 

prosperous condition of northwestern farmers, there 

probably will be less rush this season to get the crop 

to market; and the prospect ofgood future prices will 

cause a large percentage ofthe grain to be held over 
through the winter. 

The fact is, much ofthe worry expended bybank- 

ers, editors and stock market investors on the sub- 

ject of financing the present crop is unnecessary be- 

causewithout foundation. Lastyearthere was acom- 

bination ofseveral strong factors at one and the same 

time, namely a bumper crop, a N e w  York bull stock 

market, a low treasury balance and a financial strin- 

gency in both Wall Street and Europe-all working. 

together atthe sametimeto strainthe country'spurse 

strings to handle the crop. 

Lookatthesituationbycomparisonthisyear. First, 

the present crop is admittedly belowthat of last year 

inboth acreage andyield. Second, instead of a strong 

bull stock market in N e w  York clamoring for loans, 

themarketwhennot retroactiveisinactiveandcompar- 

atively dull. Consequently, there is adecreased demand 

for money both on the stock market and in the grain 
markets and harvest fields. Third, the government 

treasury, instead ofbeingat low ebb as last year, is at 

high-water mark, with $75,000,00 vier deposits in 

the national banks than a yea iththe new 
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privilege under the Aldrich bill of depositing custom 

receipts in the banks. Moreover, there has been an 

additiontothe circulation both fromgovernment notes 

and from bank notes. So that alongside ofdecreased 

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- 

lievethemonetary situation. Last year'sbumper 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 

themarkets and spread it overthe crop-year andthere- 

by avoid the 90-day rush in the fall. Furthermore, 

every year finds the agricultural west diversifying its 

crops, breaking away from the one-crop bondage, and 

securing greater independence in regard to sources of 

income. The farmer who realizes largely from live- 

stock, dairying, coarse grains, hay,potatoes and mixed 

farminggenerally, is ableto markethiswheatwhenhe 

pleases and can hold it till January or March for a 

price. 

One year ago the financial situation was specially 

cramped bythe heavy losses fromthe San Francisco. 

disaster, which produced stringency not only in N e w  
York but in London. One year ago, moreover, the 

Bank of France was being heavily drained to help 

Russia. Todaythe BankofFrancehas fullyrecovered 

its strength, its reserves are intact and condition pros- 

perous;andthe Bank of England statement reflects a 

similar condition of financial contentment abroad. 

Thereis still another factorinthewesternfinancial 

situation,thatbids fairto assist materiallyinrelieving 

the usual autumn monetary stringency in N e w  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. 

Thisisseenin the large quantity ofcommercial paper 

which Minneapolis milling and elevator companies 

areplacingthis season withthe country as well as city 

banks. The short period in which the money will be 

neededmakes the slightlyhigherratethuspaid ofvery 

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 N e w  York, and less monetary stringency pro- 
duced elsewhere, than perhaps any previous crop in a 

number of years. 

T h e  Standard Oil Verdict. 

JudgeLandis has imposed fines amounting to $30,- 
000,000uponthe Standard Oil Companyfor 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 been 

a common one in the United States for several years. 
The Standard Oil Company does not stand alone in 

this matter. M a n y  

many manufactu 

bates. Ithasbe 

petitive proced 

usesofconsequence and 

tion have accepted re- 

regular form ofcon- 
of the Standard Oil 

Company, however, there was one result of rebating 

that did not followin the practice by commercialfirms 

generally-it gave to the Standard Oil Company a 

virtual monopoly, as a result of which large profits 

accrued. In passing judgment upon the justice ofso 

large a fine this difference must be emphasized. 

Webelieve it hasbeenthe practice in courtstoim- 

pose fines upon the merit of the offense, but Judge 

Landisintroducedthe featureofinquiring oftheStan- 

dard Oil Company as to its ability to pay before im- 

posing the fine. This is a feature of interest notto 

be overlooked in measuring the justice of the judg- 

ment. Its analysis suggests a principle not altogether 

healthful. The record seems to showthat the value 

ofthe oil carried under the violations complainedof 

inthis case was about $700,000. For acceptingfreight 

rebates onthis amount ofproduct a fine of$30,000,000 

is'imposed. 

Thepeople have been stirred against Standard Oil 

methods. Doubtless many of the allegations made. 

againstthe company have been exaggerations, butthe 

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 Oil Company derived great 

profits from a monopoly. 

The Standard Oil Companyis entitledto justicein 

the courts and whetherthe fine imposed is excessive 

is a question for the higher courts to settle. Lay opin- 

ion willhave no place inthe final decision. TheCOM- 
MERCIAL W E S T  believes, however, that this fine is ex- 

cessive andthis view will, webelieve, be common. 

The judgment will, of course, stop rebating, if it 

has not ceased already. This is a result favorableto 

the common business interest, but it would have been 

gained as well by a fine the reasonableness of which 

would nothavebeen questioned in anyquarter. Ifthe 

higher courts set aside the verdict on this groundthe 

effect would be reactionary to some extent against 

extreme penalties. 

Strong Position in Steel. 

Duringthethefirstfourmonthsof 1907theUnited 

States Steel Corporation is reported to have earned 

enough money to take care of its charges for theen- 

tireyear, therebyleavingtheearnings oftheremaining 

eight months of the year available for dividends. 

Six months of net earnings this year amountedto 

$84,600,000, or attherate of$169,200,000fortheyear. 

as against $156,600,000 last year, $119,700,000 in 

1905, and $73,000,000 in 1904. 

Deductions for interest, depreciation, replacement, 
and improvement, on the basis ofthe first six months. 

will reach $53,500,000 for the year. This will leave 

the balance, $115,000,000 available for extensionsand 

dividends. 

The increased strength of the United States Steel 

position ascomparedwithformeryearsisdemonstrated 

bythe fact, that in 1907, the total charges oftheyear 

arecoveredbythenetearningsof fourmonths;where- 

aslastyear it required nearly fivemonths ofnet earn- 

ings tocovercharges, while in 1905 ittook sixmonths' 

earnings, and in 1904 the earnings of eight months. 

By reason ofthe fact, that unfilled orders are less 
for June 30, 1907, than for March and December 

4 
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preceding, it is possible the second half of the year 

maynot hold up the production and earnings of the 

first half. At the same time, unfilled orders on June 

30, 1907, are 7,603,000 tons compared with 6,809,000 

tons on the same day in 1906, and 4,829,000 tons on 

June 30, 1905. Sofar as unfilled orders go, therefore, 

thesituationis strongerbyovertenpercentthan ayear 

ago, and stronger by over 50 percent than two years 
ago atthis time. 

Duringtheyear endingJune 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 

theyearbefore, 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, areyearly increasing purchasers of American 

ironandsteelproducts. The foreign markethas there- 

forebecomealargefactorinthe strengthofthe Ameri- 

can iron and steel position. 

Settlement of the Strike. 

Itmaybe severalweeks before the striking miners 

andthe companies settle downto 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 

termsnamed in Governor Johnson'sproclamation. 

These terms provide that, while the strikers may 

peacefully assemble for discussion in their public 

meetingplaces,they shall not march in processions or 

intimidate thosewho desireto work, nor shalltheybe 

suffered to molest the property or interfere with the 

working ofthe mines. 

Boththestrikersandthecompanieshave acquiesced 

intheseprovisions, and a state ofpeace on the ranges 

has takentheplace 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 onthe range had an excellent 

effect inthedirection of a pacific settlement, and ren- 

deredthe calling ofthe 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 ofthe proclamation give the mining companies 

anopportunitytoresumeoperationswithoutviolent in- 
terference or destruction of property. 

The result is, that ore trains are again moving, the 

lake docks are loading vessels for the lake voyage, 

andoperations in strippingandgettingout ore are un- 

derwayinpracticallyeverysectionofthe range. Many 

ofthestrikersarereturningtotheir oldpositions. N e w  

menarebeingemployed in some instances, and settle- 

ments are being gradually adjusted with old hands. 

To all appearances it is only a matter of time when 

themineswillbegenerally operated ontheusual scale, 

andwithpretty muchthe same crews ofworkingmen. 

The success of Minnesota inthe adjustment ofits 

mining strikeisin happy contrast withthe strike con- 

ditions inthe Pennsylvania coal regions or in the Col- 
orado and Idaho gold and silver mines. The prompt 

action ofthe governor in reaching the scene before 

bloodshed had taken place and of mapping out satis- 

factory lines along whichthe conflicting parties could 

proceed without violence or destruction of property 

was 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 ofthe managers on the other, which made ad- 

justment ofdifferences 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 forthatthe countryhas 

muchtobe thankful. The managers ofthe 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. W h e n  one con- 

siders that the Minnesota mines produce one-half the 

ironore ofthe country and practically one-fourth that 

ofthe world, the peaceful settlement ofthe Minnesota 

iron ore strike is a matter for general congratulation 

throughoutthe business world. 

T H E  BULL'S E Y E .  

Nohealthyman was ever born or imported into Amer- 

ica who hasn't hoped for good times for our country, and 
particularly for his own household. 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 see 
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 knowthe location ofthe 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 followingthe prayer. We are pros- 
perous. But we still are troubled. Whatis the matter? 

* * * 

A socialist paper lying on my desk says that our pros- 
perityis ofthe lumpykind, that is not spread evenly over 
the earth's surface; that the rich are growing richer and 

thepoor poorer, by leaps and slips; and that the poor are 
skinnedtothe bonebythe over-fed rich. Thisisprobably 
truein certain spots where wehave not hadtimeto 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 deal more 
cocky than those who are paying wages. One day last 
spring I tried to get a man to plow alittle fieldjust over 
the city limit fence. Could I? Every man wanted $5 a 
day for an eight-hour day, with all the hours of coming 
and going and sitting on theplowbeam taken out ofthe 
eight and counted in on the five. The most of them 
wouldn't any more think of crossing the city limits to 
work than they would of flogging their grandmother. 
One man who had theteams 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 ifyou intimate," said he, "that they are not earning 

their wages they throw down the shovel and demand 
what'scomingtothem." LastweekI was inagreat dairy 
barn near the city. One of the proprietors 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 
hadto 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 

sameday aneighboring farmer said to me: "I'llbe willing 
to take my share of hard times if for nothing else than 
just to get even with these highfalutin' hoboes that hire 
outto eat pie and sleep in the f corners. I'd like to 

see somebody call at my ga! really willing to 
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T H E N A T I O N A L G E R M A N A M E R I C A N B A N K 

Capital, $1,000,000 

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

Surplus, $ 5 0 0 , 0 0 0  

JAMES W. LUSK, President 
O F F I C E R S :  

F. W E Y E R H A E U S E R ,  VicePresident 
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Deposits, $9,000,000 

H. V O N  D E R  W E Y E R ,  Ass't Cashier 
G U S T A V  C. ZENZIUS, Ass'tCashier 

earn his money." That eveningthe 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 been hired away from him. Even the 

washerwomen in our section ofthe city seem tolive by 

samplingjobs. They peck around in the laundries ofthe 

besthomeslike a hen in a fifty-bushel bin of shelled corn 
and quite as independent. 

* * * 

N o w  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 usefuland 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, thenis 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 
usedto be so happy and so pore." 

-The Sharpshooter. 

C O R R E S P O N D E N C E .  

Thinks Dogs Too Numerous. 
Editorthe COMMERCIALWEST: 

Inyourrecent article on the Twin Villages, you omit- 
ted anyreference tothe most striking characteristic ofour 
village character. Yea, our Indian village character, as 
manifested by our large population of dogs. I refer 
especially to the St. Paul village, where may be found at 
almost any street corner dogs of every known breed and 
dogs ofevery 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 withthe single 
view of developing a handsome lawn next his residence. 
Hehadthelot graded, sodded and fenced with a nice wire 
fence all except the front. This lot graded and sodded 
improvedthe looks ofthe whole block. For two years by 
muchlaborhefoughtthe dogs off, butthis springthedogs 
had become sonumerous and aggressive that hethrew up 
hishands in hopeless despair ofbeing able to protest, and 
lefttothemselves the dogs dug up thatlawn as effectually 
as if they meant to plant a spring crop. 

St. Paul, Aug. 7. 
A St. Paul Citizen. 

The Railroads Again. 

Editorthe COMMERCIAL West: 
In a recent 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 andit maybe that the law makers make 
too many laws. Private individuals, however, have to 
obeythe law, so why not railroads? I knowthat it takes 
brainsto manage a railroad andthe managers should make 
money but when a company of men can start with no 
capital,bonda roadfor double it costs, and expect to, and 
do, pocket the other half, and make big dividends on the 
watered stock. Now these are facts, but what I wantto 
get atis your advice howto getthe service onthe branch 
hat runs from Wadena to Oaks. When the talk first 

same. 

cameup about changingthe time petitions weregottenup 
and sent in protesting but the change was made just the 

We were promised that the mixed train that car- 
ries way freight would be here in the forenoon so that 
people along theline could go to the county seat, transact 
their business and get back the same day. Now that 
worked a while but whenthe fallbusiness cameinit was 
impossibleto get the mixed train ontime. I don'tbelieve 
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 askedby 
the manager of the company what the feeling ofthe pa- 
trons were in regard to the change and all that I have 
heard from advise the change (the company is tryingto 
crawl out of the small hole) but so far there has been 
no change and I don't thinktheyintend 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. W I N S L O W ,  

President First State Bank. 
Battle Lake, Minn., July 13. 

C O N S I D E R  A C L E A R I N G  HOUSE. 
(Special Correspondence to theCommercial West.) 

Aberdeen, S. D., Aug. 6.-There has been considerable 
discussion for the past few weeks among the bankers of 
Aberdeen as to the advisability of establishing a clearing 
house for the banks here. 
financial center will result. 

It seems likely that such a 

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

"If a clearing house were to be established here the 
citywouldbecomethecenterin afinancialway,asitisin 
other ways, and in addition to its convenience forthe 
bankers in transferring their paper, the city would in- 
creaseinimportance inthe commercialworld. Thelistof 
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." 

For many reasons the establishment of an institution 
of this kind appears feasible to the bankers, and it is 
thought probable thatit will be arealityin a very short 
time.. 

Thebenefits of a clearing house to bankersare innum- 
erable and efforts have been made here for some timeto 
establish such an office here, but without success so far. 
It seems that the time is pretty nearly ripe for it now, 
however. 

N E W  ASSISTANT .CASHIER F O R  
B A N K  OF C O M M E R C E .  

NATIONAL 

The National Bank of Commerce of Minneapolis an- 
nounces the election of I. F. Cotton as a new assistant 
cashier, which became effective August I. 

Mr. Cotton 

hasservedwiththe BankofCommerce forsomefiveyears 
in various capacities, and leaves the position of discount 
clerk to join the official staff. He is a native of Iowa, 
having had charge of country banks in that state for 
several years before coming to Minneapolis. At present 
he is vice president ofthe Minneapolis chapter oftheIn- 
stitute of Banking. 

The liner which Messrs. Harland and Wolff are to 
buildfortheHamburg-Amerikalinewillbeabout785feet 
longby 88foot beamby35 foot draft, and register50,000 
tons. Thus she will be considerably largerthanthenew 
Cunarders. 
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T W O  CONVENTIONS ON L A K E  SUPERIOR. 

Two bankers' associations will hold their annual con- 

ventions onthe shores of Lake Superior next summer. 
The Minnesota convention will meet at Duluth, while 
Michiganhas elected to meet at Marquette, the members 

fromthelower Michigan peninsula coming to that city in 
a chartered steamer. The convention will be held some 

time inJuly. 

The Michigan association now numbers 407, out of a 
totalof765banksinthestate. Louis G. Kaufman of Mar- 

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

N E W  Y O R K  
Statementofcondition, May20th, 1907. 

Assets. 
ImmediatelyAvailable: 

Cashinvault and Exchangesfor 
Clearing House 

Due from Correspondents and 

U. S. Bonds.... 

.$5,175,845.30 

Demand Loans 4,559,085.13 
$9,734,930.43 

Available Within 30 Days: 
.$1,474,550.00 

Other Investments 354,585.25 
Loansduein 30 days. 4,349,708.18 

6,178,843.43 
OtherLoansandDiscounts: 

Duein four months. $5,838,333.88 
Due after four months.. 995,910.04 

6,834,243.92 

$22,748,017.78 
Liabilities. 

Capital 
Surplus and Profits. 

$2,000,000.00 
1,080,127.22 

Circulating Notesand Bond Account. 
Deposits 

1,422,700.00 
18,245,190.56 

LOUIS G. KAUFMAN. 
President Michigan Bankers Association. 

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

Resources. 
Time loans 
Demand collateral loans 
Cash, exchange, and due from U. S. 
treasurer 

$394,711.03 

337,167.44 
I S.bondsandotherbonds atpar. 
Bank building 
Overdrafts 

Total 

Liabilities. Capitalstockpaidin 

Surplusand profits 
.$150,000.00 

106,592.04 
Nationalbanknotes outstanding 
Deposits 

$953,620.72 

731,878.47 

357,480.00 
39,000.00 

72.56 

$2,082,051.75 

$256,592.04 

150,000.00 
1,675,459.71 

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

REACTION IN G O V E R N M E N T  B O N D S .  
(SpecialChicago Correspondence to the Commercial West.) 
Chicago, Aug. 6.-C. Frederick Childs, Chicago man- 

agerforMessrs. Fisk& Robinson, saidto me today: 
"The market for United States government 2s of 1930 

duringthelastfewdayshas suffered a reaction andbonds 
which were recently quoted at 106 bid, offered at 1064, 
arenowquotedat 1055% bid, offeredat 1058. However, in 
viewoftheprobabilitythat the secretary ofthe treasury 
willnotofferfor sale any additional Panama Canal bonds 
inthe nearfuture andin view of the probability that we 
shall experience a firm money market for the next 60 
or 90days, in which eventthe secretary ofthe treasury 
willdoubtless cometothe relief ofthe banks by placing 
fundswiththem, there should result anincreased demand 
for a substantial amount of all issues of United States 
bonds. In fact, national banks generally are not inclined 
todispose oftheirbonds below the nominal price of 106 
and on account of this condition we are inclined to the 
opinionthatthe presentlevel for all government bonds is 
likelytoadvance." 

Officers. 
$22,748,017.78 

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

SpecialFacilitiesforCountry Banking 

FIFTY Y E A R S  OF B A N K I N G  IN C H I C A G O .  

"Fifty Years of Banking in Chicago" is the title of a 
beautifulsouvenirbookjust issued bythe 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, 
andthe book tells the story of the growth, not only in 
size but in strength, solidity and influence, ofthe institu- 
tion inthefiftyyearswhich have since elapsed. Consider- 
able space is first devoted, however, to the Merchants 
Loan & Trust Company of today, for, as the authors say 
in their foreword, "age of itselfdoes not signify greatness 
and if the Merchants Loan & Trust Company were not 
today athoroughly modernbank, there would be little ex- 
cuseforthis book." 

In a sense,the history ofthe Merchants Loan & Trust 

Companyis an epitomized history ofthe evolution ofIlli- 
nois banking. Included in the book is presented, for in- 
stance, a copy ofthe first official statement ofthe banks 

of Chicago followingthe fire of 1871. 
A comparison of those figures with the latest figures 

ofthebanksin Chicagoshows a remarkable growthinthe 
banking business ofthe 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 $7,900,000, and that ofthe state banks brought 
the total capital up to $10,880,000. 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. 

Thelatest official figurespublished bythe banks of Chi- 
cago showed an aggregate of $57,950,000 capital stock, 
$51,438,486 surplus and undivided profits, $710,000,000 of 
deposits and $480,000,000 ofloans and discounts. Thereis 
nowonebankinthe citythathasmore capitaland surplus 
than all had in 1871 and there are now half a dozen, each 
of whose deposits are larger thanthe city's total in 1871. 
The city's increase in depositsintheperiod has beenmore 
than 1900 percent. 

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

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

Weinvite correspondence concerningthe 

permanent investment of your funds in 

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

Circularssentuponrequest. 

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

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

M E M B E R S : 

CHICAGOBOARDOFTRADE. 
NEWYORK PRODUCEEXCHANGE. 
DULUTHBOARDOFTRADE. 

Pr ov i s i  on s . 

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

MINNEAPOLIS CHAMBEROFCOMMERCE 
ST. LOUIS MERCHANTSEXCHANGE. 
NEW YORKCOFFEEEXCHANGE. 
NEWYORKCOTTON EXCHANGE. 

T E L E P H O N E  CALLS 
NorthwesternMain4492andMain2816 

Twin City184 

T H E S T A N D A R D O I L  F I N E .  

(Special Chicago Correspondence to the CommercialWest.) 
Chicago, August 5.-Naturally the absorbing topic in 

Chicagoisthe fine of $29,240,000 inflicted upon the Stand- 
ard Oil of Indiana Saturday by Judge Landis. 

Thefineisthe greatest inhistory. It exceeds the price 
the United States paid Spain for the Philippines. It is 
doubtfulthatthe higherfederalcourtswillallowitto stand. 
The purpose of congress in fixing fines for the offenses 

which Standard Oil of Indiana was convicted, was clearly 
notto confiscate property, but to deter firms and corpora- 
tions from further sinning. The trial judge, however, has 

apparentlyinterpreted 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 ofthe par- 

ent corporation into his presence to find out whether they 
were not the real owners ofthe Indiana corporation, he 
avowedhis 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 
earnings ofthe defendant corporation, but to the wealth 
ofthe owners ofthe corporation's capital stock. In intent 
he levied fines not with an eye to the offenses, nor in 
measure commensurate with the resources ofthe 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. 

Ifa manis fined for drunkennessbyapolicemagistrate, 
is the fine to be made excessive ifhe 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, notthe relative wealth ofthe offender, 

isthe measure ofthe penalty. 
And this brings us to the point raised by Attorney 

Moritz Rosenthal, easily the ablest of the lawyers en- 

gagedinthe case. 
Thecourtpracticallydeclared the defendant an old of- 

fender and in his final opinion remarked thatit would be 

preposterous to suppose that this was a virgin offense. 

Attorney Rosenthal 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- 

tionwasasubversionofallAnglo-Saxonjustice. 
The Standard Oil Co. of Indiana has not been previ- 

ously convicted ofthis offense. Thereis nothing on the 
records to show that it has previously been guilty. No 
legal evidence exists upon whichthe court had any right 
toform ajudgment. Ifhe found such a judgment, which 
aided him in assessing the size ofthe penalties, he must 
haveformed it upon hearsay, upon the word ofthe street, 
uponthe ex parte statements ofIda Tarbell and the lucu 

brations of Hearst. 
A m a n  convicted ofrobbery is told by the judge that 

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 
theprisoneris abad character. Was not Attorney Rosen- 

thal correct in chargingthat any such actionbythecourt 
was a subversion of fundamentallaw? Ifthe courtwas 

correct, then any man is liable to be convicted of any 
crime or misdemeanor, which any malicious or imagina 
tiveperson choosesto invent and to circulate. 

The defendant corporation may have been receiving 

rebates for 20 years, butthe court has no legalknowledge 

of such facts. The court was either penalizing the de- 

fendant under the Elkins act passed in 1903 or underthe 
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 

waslimited 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 

governmenthad never prosecuted the defendant or anyone 

else for the alleged offenses, and the further fact thatthe 

defendant in that time was simply followingthe common 

practice of innumerable corporations, according to com- 

mon report. If, 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, inthe first 

instance, upon the victim, as itis unnecessary to do soin 

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 
ofthe crimes ofwhich it stands convicted. The defendant 
deniesits guilt andwas not allowed to present to thejury 
collateral evidence of its innocence. 

Moreover, Judge Landis made a ruling oflaw, which 
the supreme court may finally pass upon, and whichis 
importantto every shipperin the land. Its effectisthat 
a shipperby accepting from a railwaytherailway's state- 
ment of what is the railway's rate, is as criminally re- 
sponsible as the railway,ifthe rate happens to be illegal 
or happens by mistake nottobe properly and technically 
filed at Washington. 

In other words, if a railway charges the wrong rate 
either by accident or design, the railway is not onlyre- 
sponsible to the government, but equally so is anyinno 
cent shipper who may have taken the rate fromthe rail- 
way. 

Ifarateclerkmakes amistakeinhis printed schedules, 
as is often the case; ifadelayed rate is not filedon time 
in Washington, as frequentlyhappens, a vengeful govern- 
ment punishes not onlythe railway,but all shippers who 
haveno other means of learningwhattherateis thanthe 
declaration ofthe railway. 

It offered to 

But in these particular instances the defendant cor- 
poration declared itwasnotguilty ofpayingillegal rates. 
Itshowed, or offeredto show, that since 1895it hadbeen 
paying a "commodity" rate ofpractically6 cents, instead 
ofa "class" rate of18 cents, overnotonlytheAlton, but 
the Eastern Illinois and the Burlington. 
showthat sinceit enjoyed the same rate over theEast- 
ern Illinois, it was receiving no favor from the latter's 
rival, the Alton, andwas dividing its business equallybe- 
tween the rivals. But the judge would not allow the 
juryto consider suchtestimony, -Philip Payne. 
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S E C U R I T Y 

N A T I O N A L B A N K 

M I N N E A P O L I S  

C a p i t a l  a n d  S u r p l u s ,  $ 1 , 9 0 0 , 0 0 0  

D e p o s i t s ,  $ 1 1 , 5 0 0 , 0 0 0  

Formerly 

Security B a n k  

ofMinnesota 

R e s e r v e  A c c o u n t s  I n v i t e d  

O F F I C E R S  : 

F. A. CHAMBERLAIN, President 
PERRY HARRISON, 
E. F. MEARKLE, 
J. S. POMEROY, 
FRED SPAFFORD, 

Vice-President 
Vice-President 
Cashier 
Ass'tCashier 

GEORGE L A W T H E R ,  Ass'tCashier 
STANLEY H. BEZOIER,Ass'tCashier. 

Convertedtoa 

NationalBank 

June 1, 1 9 0 7  

S I M P L I F Y  S T A T E  B A N K I N C O R P O R A T I O N S . 

(Special Correspondence to the Commercial West.) 
Seattle, August 3-That in the incorporation of state 

bankinginstitutions the articles must be plain and simple 

informisthepurport ofinstructions 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- 

torneygeneralinstructs the bank examiner to strike sev- 
eralparagraphs fromthe 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 andaptto be misleading. 

SeattleJuly Clearings. 
Bank clearings for July, 1907, in the Seattle clearing 

house totaled $45,192,406.22, an increase of more than $7,- 
900,000abovetheshowing madein July, 1906. This brings 
the total for 1907, thus far, to $285,236,530.01, or an in- 

RIGHT OF CITY TO C O N D E M N .  
(Special Correspondence to the Commercial West.) 

Grand Forks, Aug. 5.-The right of a cityto condemn 
property outside ofthe city limits was one ofthe points 
raisedinthecaseofthecityofHarvey vs. Dolan and Me- 
Ilwaine, an action just finished in the district court at 
Fessenden, N. D., anditis apoint on which the case may 
go uptothe supreme court of the state. The action is 
oneto condemn property for water works purposes, and 
the defendants were given a judgment of about $100 an 
acreforatractabouttwenty-five acres in extent. 

nishwater. 

Harveyis to have a water works system and a large 
reservoir is to be formed in the Cheyenne river,to fur- 

A damis to be so constructed as to create 
thisreservoir, whichwill coverinall about 150 acres, and 
the water will range in depth from four to twenty feet. 
The city ofHarvey and the Soo railroad tookthe propo- 
sition upjointly, it being agreed that the city should fur- 
nish the reservoir, while the railway company will fur- 

crease of$14,440,000 over the figures for the same period 
in 1906. 

Assistant Cashier Resigns. 
Stockton Veazey, assistant cashier of Dexter Horton 

& Co. of Seattle, has resigned his position withthat insti- 
tution to become 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 ofthe 
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 nowamount to $300,000. 

Will Offer Additional Bonds. 

The remaining$180,000 worth of Alaska-Yukon-Pacific 
Exposition stock is to be offered for sale in September. 
The originalincorporation ofthe exposition was for $500,- 
000, which subsequently was increased to $800,000, all of 
which, with the exception of $180,000, was eagerly taken 
up, chiefly by Seattle investors. 

nishthe pumping power. The plan on whichthe 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 ofthe city limits. In the Harvey 
case the land all lies outside of the corporate limits, in 
the bed ofthe Cheyenne river. 

MILLER-DAVIS C O M P A N Y  E X P A N D S .  

The Miller-Davis Printing Company of Minneapolis 
find expanding business requires more floor space and 
haveaddedtheground floorof 215 Nicollet avenueto their 
offices. This will beused forbankandoffice supplies, and 
thedouble second floor spacenow occupiedwillbeusedfor 
officefurniture stock. Thisdepartmentismuchenlargedand 
large lines of office and bank furniture will be carried. 
The company has recently opened a branch house at Du- 
luth at 228 West First street. 
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H A R R I S T R U S T & S A V I N G S B A N K 

OrganizedasN. W. H A R R I S & C O .  1882. Incorporated1907. 

M a r q u e t t e  B u i l d i n g ,  C H I C A G O .  

C a p i t a l  a n d  S u r p l u s ,  $ 1 , 5 0 0 , 0 0 0  

N.W.HARRIS, President 
ALBERTW.HARRIS,VicePresident 

HOWARDW.FENTON,Treasurer 
FRANKR.ELLIOTT, Cashier 

Capital,$500,000.00 

A,L.Ordean, President. 

ALBERTG. FARR,VicePresident 
GEORGEP.HOOVER,VicePresident 

EDWARDP.SMITH,Secretary. 
JOSEPHH.VAILL,Asst.Cashier 

Surplus, $1,000,000.00 

Special facilities for reserve 

accounts of banks, individuals, 
firmsandcorporations. 

Complete equipment forhand- 

lingaffairs oftrust. 

B o n d s  f o r  I n v e s t m e n t .  

Correspondence invited. 

Undivided Profits, $125,000. 

F I R S T N A T I O N A L B A N K D U L U T H , M I N N .  

J.H.Dight,Cashier, U N I T E D  S T A T E S  G O V E R N M E N T  D E P O S I T A R Y  W.S.Bishop,Asst.Cashier. 

Out-of-townaccountsareacceptedonfavorable terms, and everyaccommodationconsistentwithprudentbankingis 
accordeddepositors. Promptattentiongivencollectionsandfinancialmatters. 

W.J.Johnson,2ndAsst,Cashier. 

T H E B A N K C L E R K S ' P R O G R A M . 

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

Thursday, August22, 1907. 
Forenoon Session, 
Meeting 10 a. m. 

Called to order byPresidentFred A Crandall, 
Invocation. 
Address of Welcome, Hon. William B. Thompson, Mayor of 

Detroit, Mich. 
Response. 

Chapter. 
Paper-"Bank Examination," L. E. Wakefield, Minneapolis 

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 Session, 2:30. 

DepartmentalDiscussion.-Conducted byFranklinL. Johnson, 
St. Louis, Mo. 

Evening. 
Entermainment arranged byDetroit Chapter. 

Invocation. 

Friday, August 23, 1907. 
Forenoon Session. 

Meeting called at 9:30. 

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

Address, O. M. Stafford, Esq., Secretaryand Treasurer Wood- 
land Savings & Trust Co., and Broadway Savings & Trust Co., 
Cleveland, O. 

C H I C A G O  B A N K I N G  N O T E S .  
(Special Chicago Correspondence to the Commercial West.) 
Chicago, Aug. 6.-President Roberts ofthe Commercial 

National Bank assumed his office last week. He was 

elected president ofthe bankto succeedthe late James H. 
Eckels, and resigned as director of the United States 
minttoaccept the position. Inthe current number ofthe 

North American Review he has the leading article, in 
whichhedraws attentionto theenormity ofthe huge gov- 

ernment surplus and argues that only by thorough tariff 
revision can the anomalybe remedied. 

The Harris Trust & Savings Bank, at the close ofthe 

firstsixmonths afterits incorporation, exhibits net profits 
of$92,089, or earnings at the rate of 14.73 percent yearly, 
and an increase of $1,180,145 in deposits over the amount 
atthelatest callofthe state auditor. Which is a far bet- 
ter showing than any other bank commencing about the 
same time is able to do. 

R A I L R O A D  V A L U A T I O N S  H I G H E R .  
(Special Correspondence to theCommercialWest.) 

Pierre, S. D., Aug. 6.-The entire valuation of railway 
property inthis state this year is $21,659,000. 

This is an increase of 45 percent over last year, when 
the valuation was fixed 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 fulfilling promises made during the 
campaign by insurgents that they would make an ade- 
quate assessment of all railroad property. It wasthe in- 
surgent claim that railroad values were entirely too low 

Paper-"Value of Bank Examination by a Committee ofits 
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 Commercial Value of the Panama Canaltothe 
United States,' George H. Keesee, Richmond Chapter. 

Luncheon. 
Friday Afternoonat 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 ofthe People," Chicago andMilwaukeevs. Washington 
and Baltimore. 

Moonlight Steamboat Ride Return to City. 
Saturday, August 24, 1907. 

Forenoon Session-Called at 9:30. 
Business Session. 
Annual Election, "Conversation," Geo. E. Allen, Secretary 

American Institute ofBanking. 

Unfinished Business. 
Afternoon Session. 

Evening Session-Banquet. 
Toastmaster, Hon. Edwin Denby, Detroit. 

"America, a Land of Opportunity for Young Bankers," J. 
C. Monaghan, Esq., one time professor in UniversityofWiscon- 
sin, late chief of division of consular,reports, department of 
commerce andlabor. 

"Opportunity," J. J. Sullivan, Esq., president the Central 
National Bank, Cleveland, Ohio. 
"Prepare," John Williams, Esq., assistant cashier State 

Savings, Loan & Trust Co., Quincy, Ill. 
"Ideal Banker," E. D. Durham, Esq., manager OnargaBank. 
"The Institute Microbe," Ralph C. Wilson, Esq., assistant cashier Bankers National Bank, Chicago, Ill. 

andtheirinvestigation, resulting todayinthe bigincrease, 
indicates that they were right. 

Where last year the average assessment per milewas 
$4,170, this year it is increased to $6,306, an advance of 
$1,596 per mile, a raise of not quite 34 percent. 

Oneofthe biggest increases made bytheboardwasin 
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, makingthetotal 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 and 
author of standard works on Adam Smith and Ricardo; 
he has, moreover, been head of the civil service commis- 
sion of England and prominentlyassociated with thein- 
dustrial co-partnership and other movements for the 
amelioration of the condition of the British working 
classes. 

D A L Y B A N K & T R U S T  C O .  

B u t t e ,  
OF B U T T E .  

= M o n t a n a  
(ESTABLISHED1882) CapitalandSurplus, $300,000.00 
OFFICERS:-JohnG.Morony.Prest.; JohnC.Lalor,Vice-Prest:C.C. 
Swinborne,Cashier; R.A.Kunkel,Asst.Cashier; R.W.Place,Asst. 
Cashier. 
Transactsageneralbankingbusiness; issues letters ofcreditand 

draftspayableintheUnitedStatesandForeignCountries. 
Weaimtoextendtoourcustomersevery accommodation consistent 

withconservativebanking. 
Werespectfully solicit yourbusiness. 
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M i n n e a p o l i s  W a r e -h o u s e F o r R e n t 

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

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

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

Oneida Bldg., 

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

1st Ave. So. and4thSt., Minneapolis, Minn. 

C H I C A G O M O N E Y F I G U R E S  . 

(SpecialChicago Correspondence tothe Commercial West.) 
Chicago, Aug. 6.-In Julythe Chicago banks shipped 

$8,715,000to the country, received from the east and the 

sub-treasury $3,250,000, and from other sources $4,658,300. 
Theresultantloss inthe monthtothebankswas $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 $654,180 more. 

Thetotal shipments of currency for the seven months 
of1907 aggregate $71,365,320, andthe receipts $53.388,740, 

this showing a net loss of $17,976,580. The receipts for 
the corresponding period in 1906 showed total shipments 
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,- 
420less than the net loss for the first seven months of 
1906. 

Bank Clearings. 

Chicagobank clearings for July aggregated $1,086,805,- 
177, or only $33,704,945 less than the aggregate of the 
month of May, the record month of 1907 thus far. Com- 

paredwith July, 1906, the figures represent an increase of 
20.40 percent, or of $184,330,614. Compared with July, 
1905, anincrease of 36.93 percent, or of $292,857,963. 

The first seven months of 1907, compared with the 
firstsevenmonths of 1906, show an increase in aggregate 
bank clearings of 15.57 percent, or of $975,110,534. Com- 
paredwithfirst sevenmonths of 1905, an increase of 28.38 
percent, or of $1,613,915,931. 

The aggregate for Julyjust passed was swollen some- 

what semi-annual interest and dividend disbursements; 
but bankers are serene in the belief that the main in- 

crease represents 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 andthe second after clearings: 

July 1 
Premium. Discount. 

10@20 
July 2 10 
July 3 Par 
July5 Par 
July6 5@10 
July 8 
July 9 

10 
Par 

10 
5 

July10 10 
July 11 10@ 5 
July12 10@ 5 
July13 5 5 
July15 Par 5 
July16 20 
July17 30@20 
July18 20@15 
July19 25@ 15 
July 20 15@Par 
July22 10 
July23 20 
July24 30@ 25 
July25 30@ 25 
July26 30@ 25 
July27 30@ 20 
July29 25@ 20 
July30 20@Par 
July 31 

T H E  S I T U A T I O N  A N D O U T L O O K . 

Fisk & Robinson say of the situation in their bulle- 
tin ofinvestments for August: Trade recession and ease 

of money are inevitably linked together. The evidence 
thusfarindicates that while there has been some further 

progressinbothduringthe month,it has not been nearly 
sopronouncedaswas anticipated. While business men of 
sound judgment, prompted doubtless largely by their in- 
dividualdesires, publiclyassert thatthe present pace can- 
not be maintained, it nevertheless seems to go on with 
practically undiminished vigor. The reports from the 
steel and iron industries are conflicting, but in the main 
suggestcontraction. Itis, however, difficult to adjust this 
evidencetothefact thatthe United States Steel Corpora- 

tion is planning to take out 40,000,000 tons of iron ore 
this year. Clearing house reports and continued heavy 
demands on the railroads for transportation indicate but 
little diminution in commercial and industrial activity. 
After all, it should be borne in mindthat the abnormal 
volume of business of today may quickly become the 
normal of tomorrow. Possibly, we have misinterpreted 
somewhatthe present situation. For nearly a year now 
traderecessionhasbeenpredicted, and somehas occurred, 
butanation developing as rapidlyasisthe United States 
mayprogress sofar evenintheshort span of ayearas to 
makeusualthatwhichwaspreviously consideredunprece- 
dented. 

Ease ofmoney is a relative term. For instance, the 
thought in everyone's mind has been that the railroads 

10@Par 

and the great commercial industries would have great 
difficultyin securing accommodations, owingtothe short- 
age inthe available money supply. On the record, how- 
ever, 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 interest basis, 
but this appears to be immaterialto the roadsinthe face 
of their earnings, which continue astonishingly large. 

It seemstobe proventhat capital is notreallylacking for 

proper purposes, but is merely discriminatingin favor of 
securities of high yield. Instead of Union Pacific and 
Atchison bond issues being a discouraging failure, it 
should be considered remarkable that so many were sold, 

in view of the enormous amount of high-yielding attrac- 
tive securities whichhave 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; withthe money whichis stillto come 
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 
countryto provide forthe pressing needs of the near fu- 
ture, there is no reason to apprehend a serious situation 
in themoney market during the "critical period" now ap- 
proaching. 

Railroad Bords. 
Herethe question naturally arises, 1 dullnessin 
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G r e 

CAPITAL $ 1 , 0 0 0 , 0 0 0 . 0 0  S U R P L U S  $ 4 0 0 , 0 0 0 . 0 0  

G o N a t i o n a l B a n k o f C o m m e r c e 

O F M I N N E A P O L I S M I N N E S O T A 

EXCELLENTLY E Q U I P P E D  C O N S E R V A T I V E L Y  M A N A G E D  C E N T R A L L Y  LOCATED 

e x t e n d s  to i t s p a t r o n s  t h e  b e s t s e r v i c e  S 

S.A.HARRIS,Pres. F.E.KENASTON,V.Pres. A.A.CRANE,V.Pres.W.S.HARRIS,Cashier. W. F.McLANEandS.S.COOK,Asst.Cash's 

the bond marketbeen as great as has been claimed? Itis 
true that there are standard 4 percent, 4½ percent and 5 

percent bonds which are very slow of sale at the prices 
asked, butthe volume of short term notes and equipment 

securities yielding far higher returns and commanding a 
much readier sale, which have been quickly absorbed by 

the investing public, has been very large. 
Whilethe volume ofbusiness 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 1902 and certain 
years ofthe civil war. Inthe 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 ofa commit- 
tee of treasury officials to consider a plan for improving 
the organization ofthe treasury department is significant. 
The committee consists of the three assistant secretaries, 

the comptroller and the auditor of the department. The 
letter ofinstructions calls for a simplification of the meth- 
odsinuse and the adoption of a system wherebythe sec- 
retary and his assistants shall be brought into closer re- 
lations withthe work ofthe 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 withthe provisions ofthe Ald- 
rich act. A new series of United States five-dollar notes 
willbeissued to takethe 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 
slowredemptions oftheshort 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. 
Atthe 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. 

Animportantfactor affecting the market for 2s during 
Julywastherulingbythetreasury department that banks 
which took advantage last October of the secretary's 
offer,permittingthe substitutionofmunicipalandrailroad 
bonds for governments, as security for United States de- 
posits, providedthegovernment bonds thus released were 
used for increasing circulation, would not be allowed to 
retire circulation andsellgovernment bonds until all rail- 
road and municipal bonds accepted atthe time had been 
withdrawn. This decision prevented some of the banks 

that desired to take advantage of the higher prices for 
both Panama 25 and 2s of 1930 from selling those issues 
inthe market. Partly on account ofthese conditions, and 
because ofa moderate but steady demand for 2s,therere- 
sulted a net advance of 1% percent in 25 of 1930, which 
were offered at the close at 106% flat, with Panama 2srul- 
ing at 1054 ex. 

The market for 4s of 1925 was disappointing. It was 
generally expected that many holders ofthe 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 1294 
flat atthe opening ofthe month to 127% ex, at the close. 

Government by Receivership. 

The institution, by the government, of proceedings 
againstthe American Tobacco Company, caused more or 
less uneasiness through fear that the government was 
about to enforce its policies with regard to corporations 
throughthe medium ofreceiverships. This ideawaswide- 
ly circulated, and untilthe facts were more clearlyunder- 
stood, the effect onthe 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 ofwhich it believed the trust tobe' 
guilty. It then in its prayer asked that the corporation 
if found guilty should be restrained bythe court'sinjunc- 
tion from continuing its illegal practices. And only as a 
final prayer, and with the evident implication that sucha 
remedy will not be resorted to except upon disobedience 
to the injunction, the bill prays "ifthe court shouldbeof 
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 guiltycor- 
poration. The theory as to this form of punishment 
seems to be that as the trustis impersonal and cannotbe 
imprisoned, as inthe 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 thefirst 
tothe last stage of such legal proceedings, and it ishard- 
ly conceivable that any defendant would compelthe court 
to proceed to such extreme lengths. 

Co-operation Between Government and Railroads. 
In our July bulletin we ventured to express the opin 

ionthattherailroadswouldultimatelybebenefitedgreatly 
throughtheir new relationship withthe nationalgovern- 
ment. We cannotbut feelthat withinthepastfewweeks 
there hasbeen strong confirmation ofthis view. Wefind 
the railways through a sub-committee of the American 
RailwayAssociation co-operating withagovernment com- 
missionappointedbytheinterstate commercecommission 
to make experimental tests on block signal systems and 
other safety devices. 

Interstate Commerce Commissioner Harlan is credited 
with handing down an opinion to the effectthat while a 
rate fixed bythe state statutes or a state commission is 
entitledto respectful consideration,ithasnogreatersanc- 
tity as appliedto interstate traffic than a rate established 
by a railroad company, and that the interstate commerce 
commission would not hesitate should such a rate be 
showntobeinjuriouseitherto acarrierorto ashipperto 
refuse it as a basis for fixing an interstaterate. Inthis 
connection too it is noteworthy that a federal courthas 
just declared unconstitutional the North Carolinarailroad 
rate bill. Nolittle irritation onthe partofstate officials 
has resulted and the case will undoubtedly comebefore 
the supreme court for final adjudication. Regardless of 
the finaloutcome,itindicatesapurpose onthepartofthe 
judicial branch of the government to protect the roads 

from a certainclass of state legislation. 
Itisapparentfromtheabove,whichreflectstheclearer 

understandingthatis developinginvarious waysastothe 
rights and duties of all parties interested,thatthe future 

holds a brighter outlook for the railroads. 
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B A N K  CLEARINGS. 
Bankclearings forthe week ending August 1, 1907, andthe 

percentage of increase and decrease for the week of leading 
centers and all western points as compared with the corre- 
spondingweeklast year as reported by Bradstreet's: 

New York 
Aug. 1 Inc. Dec. 

$1,508,716,000 

W A R R E N W . H U R D , 
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the business of banks and bankers. 

Reserve accounts are solicited upon 
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JOHNR. MITCHELL, WILLIAMB.GEERY, 

July 25 
13.8 $1,480,729,000 

SanFrancisco 

Chicago 
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Philadelphia 
St. Louis 
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Baltimore 
KansasCity 
TwinCities 

30,340,000 17.4 
25,615,000 

223,427,000 5.5 228,713,000 
138,707,000 1.1 149,076,000 
130,565,000 3.3 131,621,000 
52,494,000 5.6 55,004,000 
49,152,000 3.5 55,537,000 S T .  P A U L  , = = 
39,975,000 .1 38,357,000 
28,227,000 2.3 25,429,000 

29,117,000 
6.9 27,613000 

Cincinnati 25,559,000 1.5 26,544,000 
New Orleans 13,413,000 1.6 13,100,000 

THE 
Minneapolis 18,106,000 18.7 18,146,000 
Cleveland 17,704,000 16.8 16,679,000 
Detroit 
Louisville 
LosAngeles 
Omaha 
Milwaukee 
Seattle 
St.Paul 
Providence 
Buffalo 
Indianapolis 
Denver 

.... 
11,814,000 12.3 
9,301,000 
9,275,000 .5 
9,637,000 15.1 

12,770,000 14.6 13,163,000 
12,030,000 

4.0 10,350,000 

... 
9,392,000 21.1 
7,590,000 5.0 
6,644,000 3.1 

10,667,000 
9,625,000 
9,736,000 
9,467,000 
7,150,000 

8,886,000 9.9 8,025,000 
6,970,000 6.9 
6,220,000 1.9 

7,585,000 
7,859,000 

FortWorth 6,096,000 51.4 Richmond 5,730,000 12.3 
6,598,000 
5,930,000 Albany 5,521,000 2.5 5,335,000 

Washington 5,198,000 2.5 5,809,000 SaltLake City 7,955,000 81.1 6,010,000 Portland, Ore. 
St. Joseph 
Spokane, Wash. Tacoma 
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DesMoines 
SiouxCity 
Wichita 
Davenport 
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6,337,000 26.6 6,487,000 

9.2 5,173,000 
5,491,000 55.5 5,837,000 
4,630,000 31.9 4,928,000 
2,126,000 14.9 2,189,000 President 
2,330,000 12.1 2,493,000 WALTERF.MYERS, 
1,784,000 11.0 1,894,000 VicePresident 
1,259,000 10.4 
770,000 

1,235,000 
7.3 731,000 

1,116,000 15.8 1,183,000 Topeka 828,000 3.2 Springfield, Ill.. 967,000 
671,000 19.5 Helena 672,000 
800,000 34.2 Rockford, Ill... 980,000 
569,000 16.9 CedarRapids, Iowa. 607,000 

Fargo,N. D. 531,000 12.9 586,000 
Bloomington, Ill. 383,000 11. 
Quincy, Ill. 389,000 42.4 

359,000 
316,000 

Sioux Falls, S. D.. 410,000 17.4 354,000 425.000 18.7 Decatur, Ill. 397,000 
Fremont,Neb. 293,000 7.3 281,000 
Jacksonville.Ill. 313,000 158.7 271,000 
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Montreal 
Toronto 
Winnipeg 
Vancouver. B. C. 
Victoria, B. C.. 
Calgary 
Edmonton 

Total 

Houston 
Galveston 

Total, U. S... 
Tot. outsideN. Y.. $2,510,191,000 

1,001,474,000 4.3 
Dominion of Canada. 

$27,584,000 

7.3 $2,511,612,000 
.... 

1,884,000 2,299.090 
30,066,000 87.4 31.207,000 
11,044,000 31.6 10,343,000 

1,030,883,000 
NATIONAL COMMERCIAL BANK 

1.0 $30,601,000 
20,220,000 5.5 21,437,000 
10,501,000 8.0 11,734,000 3,822,000 73.9 3,859,000 772,000 30.4 
1.341,000 28.7 1,595,000 

1,544,000 274,000 46.6 

$74,419,000 1.9 
919,000 

$82,168,000Notincluded in totals because containing other items than 
clearings Not included intotals because comparisons are in- complete. Last week's. 

V A N C O U V E R  M O R T G A G E S .  

Fromthestandpoint ofthe investor in city mortgages 
someofthe growing coast cities offer advantages which 
arelackinginthecities oftheeast andmiddle westwhere 
developmenthasprogressedfurther. Thesecuritybackof 
acarefullyplaced real estate mortgage in a city such as 
Vancouver,B. C., isnottobe questioned fromthe stand- 
pointofsafety,while,inthe matter of rates, returns can 
be obtained considerably larger than in the older com- 
munities. Thisis indicated in the offerings by Williams 

&Murdock, of Vancouver,of city mortgagesin Canada's 
western seaport, netting from 62 to 72 percent. The 
history ofVancouver hasbeen one of solid and substan- 

tialgrowth,leavingnoopportunityfortheslumpwhich so oftenfollowsaboom. 
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CAPITAL AND SURPLUS 

$5,200,000 
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T h e 
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B a n k o f P i t t s b u r g h 
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Nearly a century of experience in handling the accounts of banks and bankers enables 
this bank to give the best possible service. 

P i t t s b u r g ,  P e n n s y l v a n i a .  

R E C E N T D E C I S I O N S  R E L  A T I N G  T O B A N K I N G . 

An Address Delivered by Andrew Alexander Bruce, Dean ofthe College of Lawofthe University ofNorth Dakota 

Beforethe State Bankers Association of North Dakota on July 22nd, 1907. 

The subject assigned to me was that of "Recent Decisions 
Relating to Banking." It, of course, has been impossible for 
meto readall ofthe recent decisions which have affected bank- 
ing and the banker. It would be impossible for me to discuss 
them all before you-time would not permit. I have there- 
fore selected a few which have seemed to me important and 
will endeavor to say something concerning the general at- 
titude of the courts towards the great industrial struggle of 
today in which the banker, more than anyother business man, 
is so vitally interested. He is vitally interested in it because 
he almost alone of business men deals with society as a whole 
and is affected by the success or failure of society as a whole. 
He is the great financial agent of society. The commercial 
importence ofgreat industrial struggles, such as those thathave 
been going on in Colorado and in California; the tremendous 
significance to the commercial world of all anti-trust legisla- 
tion, and of all attempts to regulate business have made them 
selves too apparant upon the stock markets of New York and 
Chicago, and in securities generally, to need comment by me. 
Thebanker above allothersis interested in these securities and 
in commercial and industrial stability generally. 

I will first refer to a few ofthe recent decisions. I wantto 
saythisin regardtothe decision-theyabove all indicateto me 
the necessity of a greater uniformity inthelaws ofthe several 
states. They emphasize the importance and necessity of the 
work ofthe Commissoners on Union State Laws, who, in con- 
junction withthe American Bar Association are now seekingto 
codify and to bring about some degree of uniformity in the 
commercialcodes ofthe severalstates. This movementdemands 
your encouragement and support, for it is to you all im- 
portant, while to the lawyers who are undertaking it, it is 
largely a labor oflove. You rememberthe story of the doctor 
and the lawyer, of the doctor who, lacking patients, prayed 
for a return of the good old days of diphtheria and other con- 
tagious diseases, and of thelawyer who, lacking clients, prayed 
for the return of the good old days of discord, bankruptcy and 
ruin. Ido not know butthat as a matter of fact many alaw- 
yer is benefited by the confusion and the tangles that are to 
be found in our legal systems, and the lack of uniformity in 
the laws ofthe various states. If, therefore, you find him try- 
ingin momentary spasms of virtue to straighten these tangles 
out,forheaven's sakehelphim along! He needs your co-opera- 
tion and advise as well as your encouragement. Itis above all 
necessary that in the line of commercial law at any rate the 
lawyer and the banker andthe business man should co-operate. 
The lawyer has often failed to recognize practical facts and 
practicalexigencies. Heis inclinedtoo much to be carried away 
by legal theory and to depend upon the decisions of.the past, 
whichwere often handed down in a commercialerawhich wide- 
ly different from ours. The business man, on the other hand, 
finds it difficult to realize thatalllaws must be generalintheir 
application and that the law cannot provide for specific cases. 
He fails to realize the care with which general rules must be 
formulated. Law, as a matter of fact, and especially that 
which has ben promulgated by the courts, in the past has 
largelybeen a compromise betweenthe theoretical and the prac 
tical. Itis for the bankers and the business men to see that 
in the codifications which are now being prepared and pushed 
through the legislatures, the commercial rules therein formu- 
lated keep pace with and are responsive to the real and prac- 
tical exigencies of today. 

I will now with your permission call attention to a few 
ofthe recent cases. 

The case of Hart v. Hanson, a North Dakota case, has a 
tendency to render more peacefulthelife ofthe North Dakota 
banker. The opinion holds, and this in spite of contrary hold- 
ings in many other states, that a director ofa state bank owes 
no direct duty to the creditors of the bank, nor to the public; 
that it is to the corporation itselfthat he is liable; that it is 
thecorporation whichisliableto the creditorsand tothepublic. 
The creditors, the court holds, dealwiththe bankandnotwith 
the director. This decision willrelievethe director inthefuture 
from many suits which creditors might otherwise be induced to 
bringin the case of the insolvency of a bank. The case, how- 
ever, unfortunately for the banker, merely applies to state 
banks and to the North Dakota courts, and a different holding 
may be met with in the federal courts and in the case of na- 
tionalbanks. In fact, during thelastyearthe Michigan caseof 
Smalley v. McGraw adhered to a different rule, and a rule 
which I believe finds some support in the federal decisions. 
The case held that, where the directors of a nationalbank wh 
are required by the federal statutes to make reports to the 
comptroller ofthe currency, exhibitingthe resources andliabili- 
ties of the bank, in signing the statutory reports known or 
should, by the exercise of ordinary diligence, knowthatanitem 
ofloansand discounts contains securities worth muchless than 
their face value, which will materially affect the value of the 
bank's stock, they will be individuallyliable to a purchaser of 
the stockwho is damaged byin goodfaith relyingupon there- 
port. So too a number of other cases insist that the director 
Owes at least some duty of care and supervision to the public, 
and enforce the common law rule that if a person who owes 
such duty aserts as a fact, or allow to be aserted as a fact, 
something concerning the truth of falsity of which hewasin a 
position to inform himself he will be liable to a personinjured 
bysuch statement, ifitisinfactfalse, even thoughhehimself 
had no dishonest purpose in the transaction. 

The case of Red River National Bank v. City of Fargo, is 

also a North Dakota case which may give the banker some 
satisfaction. It certainly makes more secure and satisfactory 
the dealing in state and municipal warrants. In it the court 
held that where the City of Fargo had received fromthe prop- 
erty owners the amount of taxes and special assessments levied 
for the specific purpose of paying for a local improvement, and 
the taxpayers had expressed their acquiescence in the assess- 
mentbypaymentwithoutprotest, thecity couldnot, whenasked 
to pay the contractor's warrants, resist payment ontheground 
that the taxes and assessments were invalid because of a con- 
stitutional or statutory limitation upon the debt limit ofthe 
municipality. "The limitations upon the debt creating power," 
the court said "the inhibition against contracts withouta prior 
appropriation therefor, the provisions requiring the recording 
the yeas and nays upon propositions to appropriate or expend 
money, and the other provisions of that character, whether 
constitutional or statutory, were designed for the protectionof 
those upon whomas taxpayers the burden of the municipalob- 
ligations rest. It is self evident that those for whose benefit 
these protective provisions were designed can waive theirpro- 
tection. The city cannot be heard to say that it is under 
no obligation to pay the money received to those for whose 
benefitit was paid because those who paid it should not have 
been compelled to do so.' 

The case of Bank of Commerce v. Pick, another North Da- 
kota case, construes sec. 3265 ofthe code of 1899, whichprovides 
that everycontract made onthebehalfof anycorporationdoing 
business in the state without having complied with the pro- 
visions of the law in relation to such corporation shall be 
wholly void on behalf of such corporation, association or joint 
stock company and its assigns. It makes the dealing in com- 
mercialpaper more secure. It so construes the word "assigns 
as to protect the innocent holder and endorsee for value before 
maturity of a negotiable promissory note. The word "assigns" 
asusedinthestatutethecourtholds does notincludetheholder 
in due course of a negotiable instrument, but is limited in its 
meaning to transferees by assignment of choses in action as 
distinguished from holders in due course. 

The case of Moore v. Skyles, a Montana case, is ofimpor 
tance although it does not state any new law. It merely em- 
phasizes the rule that the statement on the back of a postal 
money order that only one indorsement is permitted means 
exactly what it says. My experience has been that itisthe 
most difficult thing in the world to make any American citizen 
realize or believe that any rule, law or ordinance really means 
whatitsays. Thecaseholdsthatapostalmoneyorderendorsed 
bythe payee to anotherwho endorses itto a thirdpartytoget 
the cash cannotbetransferred by such third partytoanotherso 
as to give the holder an enforcible title to the money or re- 
course upon the endorsee ofthe payee. 

The case of Guthrie v. Harkness, a case decided inthesu- 
preme court of the United States, holds that the fact thatthe 
United States statutes require reports to be made by national 
banksand provide for the appointment of examiners to investi- 
gate the affairs of such banks, does not cut off the common 
lawrightofthe stockholders to inspect the booksofsuchbanks 
atany reasonable time. Andthatthe right ofsuch stockholder 
so to do may be enforced in the state courts by mandamus. 

The case of Star Compress Warehouse Companyv. Merriden 
Cotton Company, a Missippippi case, denies to the warehouse 
company the right to deny that cotton has been received and 
stored with it after a certificate therefor has been given by 
its servants and agents. The court in this case evidenced a 
laudable intention to make the warehouse receipts negotiable 
andthebanks secure in advancing moneythereon. The case13 
intherightdirection, although Ibelieveitisatpresentopposed to the weight of judicial authority. A number of courts have 
held, and among themthe supreme court ofthe United States 
(the supreme court ofWashington has so held during thepast 
year)thatifthe agentofawarehousegives areceipt orarail- 
road agent gives a bill of lading for goods whichhe has not 
in fact received, the act is so palpably outside of the scopeof 
the authority of the agent that he alone is liable; that the 
warehouse or railway company is not liable at all unless by 
subsequent acts it has ratified the transaction. The minority 
of the courts take the position that the company has placed 
its agent ina positionto defraudthepublic; thatitknowsthat 
thebilloflading andthewarehousereceipt is, tosaytheleast, 
quasi negotiable, and that a vast amount of business is car- 
ried on by means of attaching drafts to receipts or bills of 
ladingandborrowingmoneythereon, and thatwhereoneoftwo innocentparties must suffer he whose act first makestheloss 
possibleshouldbeartheburden. Thisin myopinionis theonly 
sane commercial rule. The question should be settled bythe 
codein every state, Everystate should bystatuteprovidefor 
absoluteliabilityin such cases onthe part ofthe warehouseor 
railway company. 

ThecaseofVallellyv. BoardofParkCommissionersofGrand 
Forks, N. D., holdsthat the indebtedness inhibitedbythe con- 
stitution to a city is that contractedby the city for its own 
purposes and does not refer to the indebtedness of an inde 
pendent school district, eventhoughpartiallywithin themuni 
cipal borders. It also holds that in deciding whether a city 
has passed into debt limit or not, debts contracted for paving 
and sewerpurposes can onlybe estimated tothe extent ofthe 
five percent of the cost for which alone there is any general 
liabilityonthepartofthecity. Thecaseof Wyoming AgriculturalCollegev. Irvine, recently 
decided bythe supreme court ofthe United States, is ofmuch 
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interestto us in North Dakota and in the western states gen- 
erallywhere the practice is becoming so common of multiply- 
ingthestateeducationalinstitutions, andwhere thelegalstatus 
oftheseinstitutions is so muchin dispute. It goes far to sup- 
portthepositionrecentlytaken byour own supreme courtinthe 
state educational bond cases to the effect that the normal 
schools, the agricultural college and the state university are not 
inthemselves legal entitles, and that the debts incurred by 
them, or by their trustees, are not the debts of such institu- 
tion butofthestate and ofthe state alone; that these institu- 
tions are controlled by trustees appointed for and on behalf of 
thestate, and that such trustees can onlyact or contractwithin 
thefunds orappropriations provided forthem. Thisit decides 
inferentially. Whatit decides directly is that, in the opinion of 
the federal court these institutions were made for the state 
andnotthe state for the institutions or for the towns or busi- 

Theness interests which live and prosper through them. 
opinion holds that the land grants of congress and the other 
grants ofcongress were made to the state and not to the in- 
stitutions, for particular purposes it is true, that is to say, to 
encourage educationin certainlines, in agriculture or in mining 
for instance, but that if the state chooses to abolish any of 
its institutions and center them allin one, as is done in Wis 
consin, it can do so, so long as in that centralinstitution are 
taughtthe subjects to encourage which the grants of congress 
weremade. In otherwords, thatnoinstitution as aninstitution 
has alegal entity or a vested interest in the federal grants or 
anypart thereof even though the whole or a part of the same 
has been set aside and appropriated to it by the state statutes 
orthestate constitution. The case came from Wyoming where 
the legislature repealed the charter of the agricultural col- 
legeandcenteredthehighereducationalinterests of the statein 
onecentral institution, and where the agricultural college con- 
tested the validity ofthe act and claimed that the land grant 
andothergrants ofcongress were vested in the agricultural col- 
lege as an institution. This case, as I said, re-enforces the 
position recently taken bythe North Dakota court in the bond 
cases; atthe same time it may serve to ally the fears ofthe 
taxpayer and of the citizen who sees in the multiplication of 
educationalinstitutions and the dissipation of the educational 
funds therein a line of policy which is not only expensive but 
which, ifpersisted in, will result in a number of poorlymanned 
and equipped institutions which will be of no value and of n. 
educationalprestigeinthe educationalworldatlarge, or evenin 
our own state. Though log-rolling, for instance, and political 
exigenciesmaynecessitate thecreation ofa newschool ofmani- 
curing at Ojata and a school of corn paring at Norwestu we 
stillmayhavethecomfortofknowing thatasfar asthe federal 
courts are concerned the action may be revoked at any future 
timebythe state. 
The case of National Bank of Cainsville v. Western Union 

Telegraph Company, which was decided inthe municipal court 
ofNew York in January, 1906, is another authority to what I 
believeto be thebetter side of a disputed question. The court 
holdsthatalthoughatelegraphcompanymaybyspecialcontract 
limititsliabilityfornegligenceanderrorsinthetransmission of 
a message, except where it is guilty ofwilfulnegligence, there 
mustinsuch a case be a special contract assented to by the 
person interested. It holds that not merely the sender of the 
telegram, but the person to whom the telegram is addressed, 
hasrightswhichhemayenforce. Itholdsthata telegraphcom- 
panyis a common carrier and owes to the person, or bank, or 
corporationtowhomthe message is addressed a duty whichis 
irrespective of contract-the duty to use reasonable care in the 
transmission and delivery of the telegram, and that the mere 
factthatthetelegraphblankintheparticularcaseprovided that 
the company would not be liable beyond the amount of the 
tollfor errors or delays inthetransmission of unrepeated mes- 
sages,didnotpreclude the bankto whomthe telegramwas ad- 
dressedfromrecovering formoneylosses occasioned to itbyde- 
lays orerrors inthetransmission, since it individually, no mat- 
terwhatthesendermayhavedone, neverconsented to anylim- 
itation ofthe commonlawliability. 
Thiscasealsocallsmyattentiontonumerouscaseswhichare 

now being handed down on the much mooted question as to 
whether a telegraph company is liable at all for what might 
becalled mental suffering. In other words, whether Ihave any 
reliefinthelawwhenatelegramissenttomenotifyingmethat 
mysister or brother is dying and the company, through negli- 
gence,failstodeliverthe telegramforoveradayafteritsreceipt 
sothatmyrelative diesbefore I car. possibly reach his bedside. 
A number ofcourts, and the greater number, amongthem the 
FirstJudicialDistrict Court ofNorth Dakota and the Supreme 
Courtofthe old Territory of Dakota, have held that there can 
be no recovery for mental suffering merely; that I have no 
moneyinterest inthetelegram, that moneytransactions are not 
involved, that I have lost no money and that therefore I can 
recover nothing. The result of these cases, and the reasoning 
therein, isthat a telegraph company can be as careless in the 
deliveryof such messages asit pleases. This is not a question 
ofbanking, butitaffects everybanker. Itseems to me thatit 
the courts will not the legislature should step in and settle 
thisquestion in favor of the public. 

Thecase of Van Buskirkv. State Bank of Rocky Fort, is aColorado case. It construes the negotiable instrument law which was prepared by the commissioners on uniformity of 
state laws and which has been so generally adopted in the 
various states, among them North Dakota. It holds that an 
oral acceptance of a check amounts to nothing and that a 
checkcannotbe certified byword of mouth, thatthe certifica tion must bein writing. Inthe particular case the payee of 
the check telephoned to the bank and asked if the check was good. The cashier replied "Yes, itis good." The bank, how- 
ever, allowed the deposit tobeexhausted before the cheek was presented. Suitwas brought on the check but the bank heldtobenotliable. Ishould add, however, that inthe deci- 
sionthecourtreserved thequestionand failedto decidewhether 
therewasnotsomeothertheoryonwhichthebankmighthave been held liable. It intimated that an action might lie for 
breach of a promise to accept. 

Was 

The case of Washington National Bank v. Daly, decided by 
the supreme court of Indiana, sustains an act which provided 
for a writ ofinspection to be issuedtothe 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 believed to have unlawfully, failed to schedule or disclose 
their taxable property. You will notice that in this case the 
right is exercised against a national bank. The Indiana deci- 
sion is supported by a decision handed down some time ago in 
a federal district court. The question, however, has not, I be- 
lieve, been yet passed upon bythe supreme court ofthe nation. 

Thelower federal court held that the "visitorial acts" onthe 
partofthe statefrom whicha national bankis exempted byact 
of congress applies merely to acts of a superior officer who 
visits a corporation to enforce obedience to the laws of the 
stateitselfand on the part ofthe bankitself. Onthe question 
of compelling the bank to make disclosures for the purpose of 
obtaining evidence in tax matters against other persons itsays: 
"But complainant insists that the proposed exhibition of its 
bookswillexposeits business. lessen public confidence, diminish 
its deposits and consequent profits, and impair the value ofits 
franchise. If complainant's fears were well founded the state 
might still be entitled to the testimony demanded. Private 
rights must, to a reasonable extent, yield to the public neces- 
sities. Itis onthis ground that a witness possessing knowledge 
offacts materialto thevindication oftherights of another, may 
be compelled by judicial process to appear and give evidence 
onbehalf of that other partynotwithstandingthe evidence thus 
coerced may 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. Forlikereasonanduponthesame principles personsin 
possession of written evidence of whatsoever character may be 
requiredto producethesametobe used as evidence, andit is no 
ground forthe refusalof a witness to produce books or papers 
when required bylawfulauthority thatthey are private." 

These cases disclose a remarkable and novelinterference 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 run his 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. I believe that ordinarily such a procedure 
would be invalid as against an individual. We must remember 
thatthe American revolution waslargelythe result ofthe exer- 
cisebythe British officials ofthe power ofinstituting 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 to enter his premises and examine his 
books and papers without the presence of counsel or the pro- 
tection whichthe courts afford. Underthe theory of obtaining 
evidence as tothetax dodging ofa customerthe 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 his business 
free from unreasonable scrutiny has long been insisted upon 
and protected bythe courts. Under it has grown up the doc- 
trine that "a man's home is his castle; that the wallsmay be 
weak, the roof unthatched; that the rain may beat upon it; 
that thefloods may enter, but the king of England with allhis 
forces cannot enter." One of the great questions of the day, 
indeed, is this very question ofprivacy. Itis involved in nearly 
all inspection laws, it is one of the most fundamental. I do 
not believe that the cases to whichI have referred are by any 
means decisive. There are other courts to hearfrom. 

The case ofPatton et al. v. LaFayette, a Georgia case, holds 
that calculating interest on the theory and basis that 360 days 
constitute a year is not usury. The Georgia statute provides 
forinterestat seven percent per annum. Some courts hold that 
in such a case the statute should be strictly construed and 365 
days insisted upon. Others hold that the making of twelve 
months ofthirty days is not arealviolation. Itappears to me 
thatthe rule should be harmonized in one way or the other in 
the different states. 

The case of the First National Bank of Chicago v. National 
Bank ofWhittier, in Illinois, and the Bank of Rocky Mound v. 
Bank of Murchison, in North Carolina, hold that a bank 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 general American rule. Some courts 
lean to the viewthatifthere exists along established custom 
whichauthorizes such a procedure the custom maybefollowed. 
On the other hand other courts, Minnesota among them, hold 
that a universalcustom ofbanks to send checks directlytothe 
drawee, even in the case where thereis no other bank of good 
standinginthe town, willnot be sanctioned bythe courts, but 
thata collecting agentmustbe employed, andin case of avio- 
lation of this rule and inthe case ofloss or thebad conduct of 
the draweethe sending bankwillbe liable. 

A recent case in Wisconsin, Germania National Bank of 
Milwaukee v. Mariner, brings up the much mooted and diffi- 
cultquestionoftheliabilityoftheparties who signacorporate 
note. The note in question was "Four months after date the 
Northwestern StrawWorks promiseto pay, etc." Itwassigned 
"Northwestern StrawWorks," and underthat "E. R. Stillman, 
Treas..,"andunderthat "JohnW. Mariner," In apriorcasethe 
courthadheldthatanotesigned "Northwestern StrawWorks, 
1. R. Stillman. Treasurer" and with the words in the body 
thereof, "weor I" promiseto pay, was conclusively the note of 
the corporation, and that no evidence could be introduced to 
showthatit wasthe note of both the corporation and E. R. 
Stillman, which a number of other courts have held could be 
done. The courtofIowa on the otherha ver,has even 
gone so far as to hold that a note so dbe conclu- 
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sivelythe note of boththe corporation and E. R. Stillman, and 
that noevidence can be introduced to showacontrary intention. 

Another recent Wisconsin case is ofimportance. 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 matter of the validity ofthe inherit- 
ance tax. The supreme court of the nation, you willremember, 
has held that an inheritance tax of any size can be imposed. 
Ithas held that no person has anyvested right or naturalright 
to leave his property to his heirs or to any one else after his 
death and that the right to leave to one's heirs or to inherit 
is a right conferred by statute and by statute merely. The su- 
preme court of Wisconsin takes a different view. It holdsthat 
an inheritance tax can only be justified onthe 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. The decision has been commented 
on a good deal in the legal magazínes, but adversely. 
Ialso 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 carrier who 
first receives the goods and issues a bill of lading liable to the 
shipper or owner ofthe bill of lading for all loss or damage to 
the goods which happens on hisline or on the line of any con- 
necting carrier. It provides that no receipt or contract is valid 
which seeks to take away this liability. It, however, leaves 
to the shipper the additional common law right of suing the 
railroad ifhe chooses onwhoseline theloss actually occurs. It 
thefirst carrier is sued onthe bill oflading and the loss occurs 
onthe 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 concerned gives 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 withinthe states alone. In this waythebill oflad- 
ing will be made a much better security than itis now. Up to 
thistimethe courts havebeen in conflict. Somehave held that 
ifgoods are received by a carrier directed to a point beyond its 
route, inthe absence ofany special contract onthe subject, the 
first carrier is onlyliable on its ownline. Thisis the common 
rule. Afew states like Illinois have held that the initial carrier 
is liable for the whole transportation. 
I will nowwithyourpermission sayafewwords inregardto 

the position now being taken by the courts in thegreat indus- 
trial struggle which is going on round us, and in which the 
banker, more than any one else, is so vitally interested. And 
firstlet me saythat, paradoxical though it may seem, we are in 
America governed by our courts and not by our legislatures. 
Thecourts are in continuous session; theyare continuallylaying 
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 whateverlaws the legislatures may make. It is forthem 
to construe these laws, and to apply them. Even in England, 
where there is no written constitution, where parliament 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. Every 
statute in Americamust pass the criticism ofthe 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 oflife,liberty or property without due process of law, but 
itis forthe courts, and the courts alone, to define these terms; 
to decide what is liberty andwhat is not; what is property and 
what is not; what is due process oflaw and what is not, and 
what are the rights and exercises ofliberty and property with 
whichthe 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 is interstate 
commerce and what is not, and how far the states maygo in 
interfering with it. In short, the great industrial and commer- 
cial battles of today, and the great industrial and commercial 
policies of the nation are being worked out and directed by 
the American courts. The legislatures may suggest, but it is 
for the courts to decide thelasting policies. Theyhave in re- 
cent years been continually called upon to take a stand in the 
great industrial conflict which has been going on throughthe 
centuries and which will continue to be waged as long as or- 
ganized society exists betwen the antagonistic principles of 
collectivism and individualism, socialism and anarchism-I am 
speaking of the scientific anarchism of Tolstoi and not of the terroristic bomb throwing anarchism of Bakunin. I might al- 
most say between democracy and depublicism-old fashioned 

Forthe socialist is merely an olddemocracy and repuolicism. 
fashioned republican on a rampage and the scientific anarchist 
ismerelyanoldfashioned remocratgonemad. Theoldfashioned 
republicanbelieved, in alarge measure, in centralization, inthe 
governmentprotection of theinfantindustries. Thesocialistgoes himonebetterandb 
thegovernment prot 
ofthe infantin 
inalargemeas 
policeman , th 
government w 

inthecentralization ofallthingsand 
veryone, ofthe infant aswell as 
ld fashioned democrat believed, 
rnmentshould merelyactas a 
its hands off; that the best 
which governed the least. 

The anarchist goes him one better and says thatthebestgov- 
ernment is a government which doesn't govern at all, he be- 
lievesin no government at all. The courts, inshort, havebeen 
called upon in recent years, and will be called uponinthefu- 
turemoreand moreas the industrial competitiongrowsgreater, 
as the population center and the struggle for existencegrows 
keener andkeener, to act as anumpire inthestrugglebetween 
the innate love of the Anglo-Saxon and the Northman forthe 
rightto property and opportunity and to do with suchproperty 
and opportunity as he pleases, and the broader and moreal- 
truisticideawhichcomes frombeing amember ofandrecogniz- 
ing the rights of an organized society composed of individuals 
with mutual desires, rights and obligations and having acom- 
mon dutyto and a common loyalty toa commoncause, acom- 
mon country and a common humanity. They are calledupon 
to decide howfarthe individual shallgo uncheckedbygovern- 
ment and how far not. And I want to sayto you, gentlemen, 
here today that you cannot go too farinthe study ofthesere- cent cases. You cannot go too far in insisting thatthereshall 
beplaced and kept in our courts the best ofmen; thatonlythe 
best, themost learned, the most competent andthemosthonest 
shall be placed and kept uponthe bench, for in Americaandin 
North Dakotathe judges in our courts areour mostimportant 
public officers. 

Before speaking ofthe attitude ofthe judge of todayletme 
say but one word concerning the industrial history of the 
past, and the industrial history of the pastis most suggestive. 
Ithad itscounterpartwith usyesterday-anewchapterisbeing 
written today. In England, and it is from England thatwe 
get ourbasic law, at onetime and up to thelastcenturyalmost 
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 withparli- 
ment, andthatthemembersofparliament, andeventhejudges, 
were members 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 1100the 
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 higherthan therateso 
regulated. It was even an offense for an employerto agreeto 
pay wages higher than those fixed bythelaw. This continued 
in alarge measure upto thelastcentury. Not merelywasthis 
the fact, and not merely wasthe monopoly made unlawful,but 
most of the modern forms of industry and the modernformsof commercial organization were unlawful also. The business of 
the middle man was unlawful; the business of the modern 
grocer, especiallyofthe wholesalegrocer, was unlawful. Itwas 
a criminal offense for a person to engross-that is tosay, to 
buy food or victuals which were on their way to the market 
forthe purpose of reselling them, or to buy forthe purposeof 
re-salelarge quantities offood orvictualsatanytime. Evenin 
the last century and after the repeal ofsome ofthese statutes 
Lord Kenyon by a scathing instruction to a jury forced the 
conviction of a man who had committedthe heinous offense of 
buying 50 bushels of oats and selling them at an advance of5 
cents a bushel. In his chargeto the jury he said: thatperhaps 
some ofthe statutes in England had been repealed, but thank 
God the common law of England had not been repealed. We 
must remember that upto this timethe laws ofEnglandwere 
inthehands ofthe gentry class, theland holding class. Itwas 
for their interest to reduce the price of labor, to reduce the 
price of commodities. They lived on rents and rents alone. It 
was for their interest to oppose combination in every form. 
They too were jealous of the growing power of the business 
man. It wasfortheir interest to make, as theydidmake,both 
the trade combination and the labor combination or union a 
criminal conspiracy. But at the beginning ofthelast century 
a change came. The war with France had been fought and 
won; the fleets of both the Dutch and the French had been 
practically swept fromthe seas; the foreign marketswhichhad 
formerly belonged to the French andthe Dutch now belonged 
to England; the cotton gin had been invented; steamhadbeen 
utilized; the mines had been unearthed; allthatwasnecessary 
for England was to manufacture and the markets oftheworl 
were open to her. At the same time the suffrage had been 
largely extended and business men had come into political 
power, and above all capital had become diffused through the 
establishment of banks and the accumulated resources ofthe 
country could now be utilized. There was immediately a 
clamor from all sides for the overthrow of the restrictionsof 
the past. In order to compete in the markets of the world 
combinations ofcapital were necessary;goodsand productshad 
to be bought and manufactured in large quantities. Itwasno 
longer to the interest ofthe employer that the rates ofwages should be regulated by law.. He wanted to be able to offer 
extra prices, because at times he wanted to workhisfactories 
night and day so that he might get his goods inthe market 
before his competitor. He didn't want anyrestrictions onthe 
hours oflabor. In the past law and custom have sooperated 
that no man could become a master mechanic ormanufacturer 
who did not belong to one of the powerful trade guilds and 
who had not served an apprenticeship. In this new age of 
capitalism and of democracy for it was both a capitalistic 
and a democratic uprising, men wished to be able to become 
employers, business men and manufacturers onthe strengthof 
their brains and their capital alone. The consequencewasthat 
the restrictive laws of the past were repealed. 
bound judicial decisions were reversed. 

Theoldhide- 
Thelaborunion, and 

toaverylarge extentthe combination of capital, werelegiti 
matized. The lid was taken off. It was lawful to pursueto 
almost any length the war of competition. It was at this 

(ContinuedonPage66) 
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(Special Correspondence to the Commercial West.) 
Seattle, Aug. 3.-Despite the remoteness of Seattle 

fromthe cotton states, Puget Sound district was eighth 
among allthe customs districts of the United States in 
cottonexports inthefiscal year ended June 30. The ex- 
portsthrough Sound ports totaled $8,405,803, only a few 
hundredthousand dollars less than the cargoes that went 
out through Baltimore and Mobile. As cotton forms a 
largepartofthetradeofthe United States with Chinathe 
importanceofthefigures needs no demonstration. 

Seattle asa Flour Market. 

The Seattle Fur Sales Agency, a concern organized by 
theleadingbusinessfirms of Seattle solely forthe purpose 
ofmaking Seattle the clearing house for Alaska and Si- 
beria furs, is accomplishing a great deal in that line and 
gives promise of making Seattle the fur center of the 
United States. The agency is not organized for profit, 
save the general good of Seattle, the sole purpose for 
whichitworks being to bring the city to the front as a 
fur market. The agency buys no furs, simply acting as 
sellingagentforthefur hunters and dealers ofthe north. 
Asalewasmadethis week of pelts whichbrought $40,000. 
Buyersfrom the principal cities ofthe United States and 
Canadawere present andthebidding was lively. Another 
salewillbeheld on August 20th. 

Inaugurate New Australian Mail Line. 

With a full cargo awaiting her, the British steamship 
Foreric, ofthe Andrew Weir fleet, the vessel to inaugu- 
ratethe sailings of the new Australian mail line, has ar- 
rived at Vancouver and commenced taking on cargo for 
the outwardvoyage. 

Theoutlook for the new Australian service is promis- 
ing, and the Foreric will leave for the Antipodes com- 
pletely filled. At Vancouver the vessel will take on 2,- 
000,000 feet oflumber consigned to Sydney. Itis expect- 
edthatthevessel will finish loading on the Sound about 
August15andwillthenproceedto San Franciscoto finish. 

The Forericwillbe followed bythe British steamship 
Yeddo,whichisatpresent enroute to San Francisco with 
coalfrom Newcastle. The vessel is scheduled to sail from 
the Sound for Australia about September 15th. 

Files Complaint Against Northern Pacific. 
Complaintwasfiled yesterday withthe Interstate Com- 

merceCommissionbytheAlaskaLumber Company ofSe- 
attle against the Northern Pacific, the Burlington and 
theSanta Fe roads, in which it is alleged that these com- 
panies made excessive freight charge on shingles shipped 
fromEdgecomb, Wash.,to El Paso, Texas. The company 
prays for an order from the commission directing the 
roadsto refund the excess abovethe through rate of 822 
cents a hundred pounds. 

Timber Threatened by Forest Fires. 
Forest fires this week threatened enormous values in 

standingtimberandevery city on Puget Sound was under 
apall of smoke. Timely rain on Thursday night extin- 
guishedthe flames and it is believed that the danger will 
be a warning for the remainder of the season. Rain in 
August on Puget Soundis almost unprecedented. Atem- 
perature of86 degrees for two or three days in the low- 
lands while eternal snow crowned the tallpeaks of the 
Cascades and Olympics produced atmospheric conditions 
thatresulted in rain. 

Another Step Towards Lake Washington Canal. 
One step more toward the construction of the Lake 

Washington canal has been taken by the substitution of 
theLakeWashington Canal Association, instead of James 
A. Moore, as defendant in the proceedings now before 
thesuperior court inthe matter of determining the valid- 
ity ofthe $500,000 bond issue authorized by King county 
for canalwork. 

The King county waterway commission is now work- 
ing onthe assessment plan and the contract has been let 

to the Osborne-Tremper Company to furnish a descrip- 
tion of all the property in the assessment district, to- 
getherwith the names ofthe owners. 

"While the descriptions of the property are being 
looked up," said Mr. Brace, "the litigation should be 
cleaned up, and I believe that all will be in readiness to 
proceed with actual work on the canal by October 1." 

ReplytoJapanese Letter. 
Asking that the Seattle Chamber of Commerce do 

allinits power to preservethepresentfriendlycommercial 
relations between the Pacific coast and Nippon and de- 
ploring the alleged ill-treatment of Japanese in the city 
of San Francisco, the presidents ofthe chambers of com- 
merce of Tokyo, Osaka, Kyoto, Yokohama and Kobe 
have joined in signing aletter received this week bythe 
Seattle chamber. 

In reply to the communication sent immediately by 
President John H. McGraw and Secretary C. B. Yandell 
it is pointed out that the best of feelings exist between 
Americans and Japanese in Seattle; that the reports of 
the San Francisco trouble are probably greatly exagger- 
ated when they reach Japan and attention is drawn to 
the fact that the local chamber long ago passed resolu- 
tions expressing the friendly relations between Americans 
and Japanese in Seattle. 
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N O L E T  U P IN B I L L I N G S '  B U S I N E S S  . 

(SpecialCorrespondence to the CommercialWest.) 

Billings, July 31.-Regardless of how it may be else- 
where, the business quietness usual atthis 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 oflast winter and the excessive rains of spring and 

early summer, which have made the fleeces cleaner, the 
estimated shrinkage being about three and one-half per- 
centlessthannormal. Prices have ranged from 19to 24½ 
cents a pound,withthe 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 electric 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 

R E S T O R A T I O N  OF C O A L  L A N D S .  

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 bythe experts ofthe geological survey and restored 
to entryby executive order. Ofthis total, however, more 
than 23,000,000 acres contains lignite, and is classed as 
unavailableatpresentbythe 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 as 
commercial coal lands, and theyhave been valued by Sec- 
retary Garfield at from $10 to $75 an acre. The release 
oftheselandshasbeen madefromtimetotime asfollows: 

State-Date. 
May4-New Mexico 
May 13-Colorado 
June 12-Montana 
June 27-Colorado 
June 28-Wyoming 
June 29-Wyoming 
July 2-Wyoming 
July 3-Utah 
July 10-Colorado 
July 11-Colorado 
July15-Wyoming 
July24-Colorado 

Acres. 
1,230,600 
514.760 
580,360 
146,760 
183.320 
709.840 
650,760 
582.160 
61.640 
46.200 
23160 
295.840 

Sofarthefieldparties havebeenworking inthe Rocky 
mountainstates,butitis expectedthatinashorttimethey 
will get into Idaho, Washington and other states ofthe 
Pacific northwest in whichlarge areas of coallands still 
remainunderwithdrawalundertheproclamationissuedby 
President Roosevelt last summer and fall. Officials of 
thelandofficeandinterior departments,however, contend 
thatthis showing ofwithdrawals disproves the statement 
recentlymade thattheshortage ofcoalis duetothe gov- 
ernment's actionin withholding coallandsfrom entry. 

Officials ofthe department look forlarge sized kicks 
from prospective entrymen forthese coal lands on which 

capital of $100,000. The principal stockholders are local 
men. Several eastern firms are now engaged inpreparing 
bids for construction. A site for the central station has 

been secured and active work on the system will beginas 
soon as possible, it being purposed to haveit in operation 
before winter begins. For the present only the business 
section ofthe city will be supplied with heat, for which 
a number of contracts have already been signed. 

TheMutual Telephone Companyhasbrokengroundfor 
abuildingin NorthTwenty-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 submittingthe 

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 ofartificial "booming" Billings is growingrap- 
idly and in a healthy manner. Evidencingthis arethefig- 
ures ofthe census of 1900 and a local enumeration com- 
pleted last month. The first gives the city a population 
of3,221, as against 12,225 this year. 

high prices have been placed by the experts and indorsed 
by Secretary Garfield. There are some people here who 
doubtthe secretary's authority in placing a valuation on 
these lands in excess of $10 and $20 an acre providedin 
the coal landlaw, but the secretary believes he hasthe 
authority and willmaintain the priceshehas set untilthe 
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 valuation on the lands. 
the secretary is putting this land out of reach of 
the poor man, and favoring the capitalists. This isan- 
otherthingthat won't disturb Mr. Garfield, as he believes 
thatheis not harming anybodyinhis course. 

A U S T I N  N O R T H  

B A N K 

BI L L I N G  S ,        

R E S O U R C E S  

$ 2 5 0 , 0 0 0  

Is prepared to take careofyourMontana 
business and offers First RealEstate Mort- 

gagesforsale,bearinghighratesofinterest. 

66 

WRITE US. 

I N V E  S T M E N T  S ” 
Wehavesomechoiceblocksoflandadjoiningthecitysuitableforwhole- 
saleormanufacturing locations,ortheycanbepurchased andsoldas 
citylotsatafineprofit. Donotoverlookthisopportunity. 

S U B U R B A N  H O M E S  C O M P A N Y ,  
I.D. O'DONNELL, Secretary. 

BILLINGS, MONTANA. 
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T h e F o u r t h S t r e e t N a t i o n a l B a n k 

Capital, $3,000,000 

W I N O N A  

OF P H I L A D E L P H I A  
R. H. Rushton, President 
E. F. Shanbacker, 1stVice-Prest. 
B. M. Faires,2d Vice-Prest. 

R. J.Clark, Cashier 
W. A. Bulkley, Ass'tCashier 
F. G. Rogers,Mgr.ForeignEx.Dept. 

SURPLUSand$5,600,000 PROFITS 

T h e  S E C O N D  N A T I O N A L  B A N K  o f W I N O N A ,  M I N N .  

CapitalandSurplus, $350,000.00 

S.L. PRENTISS, Vice-President 
WM. H. LAIRD, President 

E. E. SHEPARD, Cashier 
A. E. RAU, AssistantCashier 

Resources over $2,000,000.00 

L I B E R A L  T E R M S  TO B A N K E R S  
CORRESPONDENCE INVITED 

T h e  C I T Y N A T I O N A L B A N K of D u l u t h  , M i n n . 

JOSEPHSELLWOOD,President 
A.H.COMSTOCK,Vice-President 
W.I.PRINCE,Cashier 
H.S.MACGREGOR,Asst.Cashier 

Capital, $500,000. UnitedStates Government Depositary. 

Yourcollections will be promptly and intelligently attended to. 
W e m a k e a  specialtyof grain drafts. 

W . B. M c K e a n d & C o .  

T h e  R o o k e r y  

C H I C A G O 

COMMERCIAL PAPER. INVESTMENTSECURITIES. 

Writefor Special Circular. 

G E R M A N I A  

N A T I O N A L  

B A N K  

M i l w a u k e e 

W 
i 

s . 

R E S O U R C E S $ 4 . 0 0 0 , 0 0 0  . 
UNITED STATES DEPOSITORY 

ACCOUNTS OF C O U N T R Y  BANKS SOLICITED. 

Geo, Brumder, President 
Geo. P. Mayer, Vice-President 
Alfred G. Schultz, Cashier 

E. A. Reddeman, Ass'tCashier 
M.W. Tobey, Ass'tCashier 

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

o f M i n n e a p o l i s 

U n i t e d  S t a t e s  D e p o s i t o r y  . 

C a p i t a l  a n d  S u r p l u s ,  $ 3 , 8 0 0 , 0 0 0 . 0 0 .  

S T A T E M E N T  M A Y 2 0 ,  1 9 0 7 .  

R E S O U R C E S .  LIABILITIES 

LoansandDiscounts.... $11,317,958.51 Capital Stock... 
Railroad and Other Bonds... 810,880.00 
UnitedStates Bonds, at par. 1,170,000.00 
Bank Building. 300,000.00 

Circulation 
Deposits ... 

.... 

Cashonhandanddue fromBanks 5,197,434.54 Bond Account.... 

$18,796,273.05 

$2,000,000.00 
....Surplus and Undivided Profits. 1,790,726.55 

839,395.00 
13,476,151.50 

690,000.00 

$18,796,273.05 

F.M. PRINCE, President 

O F F I C E R S: 

C . T . J A F F R A Y ,  Vice-President G E O .  F. O R D E ,  Cashier 

D . M A C K E R C H A R ,  Asst. Cash. E. C . B R O W N ,  Asst. Cash. H . A . W I L L O U G H B Y ,  Asst. Cash. 
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M I N N E A P O L I S 

T R U S T C O M P A N Y 
FirstNationalBank Building, 109 FifthSt, South. 

MINNEAPOLIS, · MINNESOTA. 

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

Doesnotdoabanking 

99999999999 
G 

O 

TransactsaTrustand Agencybusinessonly. 
business. ActsasExecutor,Administrator,GuardianandTrustee. 

OFFICERS 
ElbridgeC.Cooke,President 
Wm.G.Northrup,VicePres. 

WmH.Dunwoody,Vice-Pres. 
RobertW.Webb,Sec'y&Treas. 

Ournewofficesare centrally located 
andequippedwithallmodernconveniences. 

Safety Deposit Vaults 
OurSafetyDepositVaultsareconvenientlylocatedonthefirstfloor,the 
couponroomsarecommodiusand well lighted, and a largecommittee 
roomadjacentisforthefreeuseofourpatrons. 

Couponsdueandpayableatthisoffice,August1st, 1907: 
Butte,Anaconda&PacificRailwayCompany. 
TheOhioCoalCompany 

C h a s .  J. H e d w a l l  C o .  
104-5-6Phoenix Bldg. 

MINNEAPOLIS 

Mortgage Loans at Lowest Rates. 

I N S U R A N C E  

PlacedinourOld Line Companies. Losses adjusted and 
paidinthisoffice withoutdiscount. 

M E T A L  B A N K  A N D  O F F I C E  RAILINGS, 
I R O N  D O O R S  and W I N D O W  G U A R D S .  

Designsonapplication. 

Flour City Ornamental Iron Works Minneapolis, 

D.P.Jones,Pres. W.H.Davis,V-Pres. 

Minn. 

W.C.McWhinny,Sec.&Treas. 

D A V I D  P. J O N E S & C O .  
(Established1868. Incorporated1900.) 

Mortgage Loans, Real Estate and Rentals 
Specialattentiongiventomanagementofestatesofnon-residents. 

Satisfactoryreferencetolocalandeasternparties. 

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

ELWOODS.CORSER,Pres. 
WILLIAMB.TUTTLE,Treas. 

LESTERB.ELWOOD,VicePres. 
EDWARDB.NICHOLS,Secy. 

C o r s e r  I n v e s t m e n t  Co. 
Established1870. ManagerNewYorkLifeBuilding. 

M O R T G A G E L O A N S ,  REALESTATEandINSURANCE 
SpecialattentiongiventoManagementofEstatesforNon-Residents. 
New YorkLife Building, MINNEAPOLIS 

W.Y.DENNIS,PRESIDENT. GEO T.HALBERT,VICE-PREST. 
J.S.HOOPER,SEC'Y-TREAS. 

Y A L E  R E A L T Y  C O M P A N Y 
M I N N E A P O L I S  

Real EstateBought,Sold, and Exchanged on Commission. 
PropertyCarefullymanagedfornon-residents. 

T H O R P E  B R O S .  
MINNEAPOLIS. MINN. AndrusBuilding. 

RealEstate in all itsBranches. 

Ownandoffer City Mortgages, Improved Properties 
tonet6 percent. SENDFORLIST. 

C H U T E R E A L T Y C O . 

7 UniversityAve. N. E.and 803 PhoenixBuilding 

M I N N E A P O L I S  

Minneapolis and St. Paul Realty of all Kinds. 

DAVIDC.BELL,Prest. JAMESB.SUTHERLAND, Treas. 
WALTERA.EGGLESTON,Sec'y. 

D a v i d  C. Bell I n v e s t m e n t  Co. 

Established1880. MINNEAPOLIS Incorporated1889. 

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

M A N A G E R  OF SECURITY BANK BUILDING 

G A Y & S T U R G I S , B A N K E R S A N D B R O K E R S  
50 Congress St., B O S T O N .  

MembersBoston StockExchange. 
DirectandExclusive PrivateWiresto BOSTON, N E W  Y O R K ,  CHICAGOand H O U G H T O N ,  MICH. 

D U L U T H  B R A N C H :  3 2 8  W e s t  Superior St. OldPhone 
1857. R. G. H U B B E L L ,  Manager. 

N O R T H W E S T E R N F I R E  A N D M A R I N E I N S  U R A  N C E  C O .  

CapitalandSurplus 

Tel. 

.. 
N.W.Main4707 
T.C.926 

· $700,000 
$500,000.00 M I N N E A P O L I S  Assets 

INCORPORATEDUNDERTHE LAWSOFMINNESOTA 
HOME OFFICE 

13-15NorthFourthStreet AlvinRobinson, Vice-Prest. 
W. A. Laidlaw, Secy. JamesD. Brown, Vice-Prest. H.N. Stabeck,Vice-Prest 

Chas.Carothers,Treasurer. 

OFFICERS: {OttoO. Tollefson, President. 

L.LAMB,Pres.,Clinton,Ia. C.R LAMB,V.-Pres.,Minneapolis,Minn. G.E.LAMB, Secy.,Clinton,Ia. P.DAVIS,Tres.&Mgr.,Leavenworth,WA, 

L A M B - D A V I S L U M B E R C O M P A N Y 

M A N U F A C T U R E R S  
OF 

W E S T E R N W H I T E P I N E L U M B E R 

D e a l e r s  in all k i n d s  of B u i l d i n g  M a t e r i a l .  

L E A V E N W O R T H , 

W A S H I N G T O N .  
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T h e  O l d  N a t i o n a l  B a n k  

ofSpokane 

C A P I T A L ,  A H A L F  M I L L I O N  

SendusyourWashington, Oregon, Idaho and British 
Columbiaitems. Ourextensivelistof direct correspon- 

dentsenablesustorendergoodserviceandmoderaterates. 

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

3 0 %  3 0 %  3 0 %  3 0 %  3 0 %  

Do y o u  w a n t  an absolutely safe 

de investment that will p a y  y o u  30% or 

m o r e ?  We c a n  s h o w  y o u  one, a n d  
prove our statements.3 

0 
% 

% 
3 
0 
9 

3 0 %  

A N D 

W r i t e  or call a n d  get particulars. 

LIVE E A S T E R N  AGENTS W A N T E D .  

S U N N Y S L O P E  O R C H A R D  C O .  

415 SpragueAve., Spokane, Wash. 
Sayyousaw it intheCommercialWest. 

3 0 %  3 0 %  3 0 %  

3 
0% 

3 
0 % 

3 0 %  

S P O K A N E  R E A L  E S T A T E  A N D B U I L D I N G  R E C O R D S . 

(SpecialCorrespondence tothe Commercial West.) 

Spokane, Aug. 2.-Real estate transfers for July show 

anincrease ofover 79 percent over July of last year, ac- 

cordingto statistics compiled by C. C. Gillespie, manager 

oftheSpokaneAbstract& TitleInsurance Company. For 

the month just closed, transfers numbered 1,072, amount- 

ingto$1,806,848,whilefor 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- 
tivityin real estate transactions. In fact, never has there 

beenso"much doing" inthe history ofthe 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 $12,983,927, 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. 

Augustpromises to be quieter but withthe certainty ofa 
bumper wheat crop in this section, renewed activity is 
promisedthis fall withthe prospect that 1907 as a whole 
willbe arecord breaker. 

Building permits for July tell much the same story. 
Forthis month there were issued 157 permits amounting 

to $478,303, with no speciallylarge projects recorded this 
month. In July, 1906, there were issued 129 permits, 

amounting to $391,557. 

Itwasthoughtayear 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 ofthe seven-story reinforced concrete building, 
80x50feet,which I. N. Peyton will erect at the northeast 
cornerof Sprague and Post at an estimated cost of $150,- 
000. The contract was awarded on the percentage basis 
andthebuildingistobe completedbyJuly 1, 1908. Itwill 
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 week ending August I 
show an increase of 58 percent over the corresponding 
weeklastyear. Clearings amounted to $5,491,285. Forthe 
same weekin 1906they were $3,531,617, a gain of $1,959,- 
668. 

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 $55,000, with $13,000 insurance. There 
would have been a heavier loss except that considerable 
lumber inthe yards was saved. The company expects to 
build a newmill and resume business as soon as possible. 

Over 200 business men and residents of Colfax arrived 
inSpokaneWednesday morning on an excursion over the 

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

District, Financial and Commercial Items. 
Provision having been made for floating the bonds, 

work willsoon begin onthe 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 bythe Commercial Trust Company of Lewiston. 
The electric line will be 130 miles long. About 30,000 
horsepower will be developed from Salmon river near 
Westlake, Idaho. 

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

Wheatharvestingis nowgenerally underwaythrough- 
out the Inland Empire and reports of heavy yields are 
quite frequent. In fact fall wheat has come throughin 
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,- 
000 and 9,000 tons of ore daily. There is enough ore in 
sighttokeeptheminerunningmanyyears. Dividends are 
being paid at the rate of $1,340,000 a year and itis report- 
edthe dividends are soon to be increased. 

Plans have been completed for the new city hall at 
Coeur d'Alene, Idaho. It will be 50x110feet,three stories, 
stone, pressed brick and terra cotta, costing $40,000. An 
election will be held August 26to vote bonds. 

The bid of the state for the water bonds at Harring 

ton has been accepted bythe 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 willbe 
stoneand brick and modern. 

Michael Steffans announces he will build a $50,000 
three-storybrickhotelatWallace, Idaho. 

TheUnion Savings Bank atWallaWalla has beenpur- 
chased from the French Companyby A. R. Johnson, Fred 
W. Wilson and O. B. Funk, taking possession July27. O. 
B. Funk is persident and F. W. Wilson, cashier. 

The State Bank of Commerce ofWallace, Idaho, at its 
annual meetinglastweekre-elected its old directors. Offi- 
cers are as follows: B. F. O'Neill, president; Thomas L. 
Greenough, vice president; E. S. Wyman, cashier; G. F. 
Charleston, assistant cashier. 

The Pacific Coast Elevator Company will build alarge 
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. 

Established1882 ThePioneerBankoftheSpokaneCountry 

F i d e l i t y  N a t i o n a l  B a nk 
Spokane, Washington 

CapitalandSurplus$270,000 Deposits$1,086,000 
BusinessonEasternWashingtonandNorthernIdahoSolicited 

GeorgeS. Brooke,Prest. 
ThomasH.Brewer,Vice-Prest. 

D.K.McPherson,Vice-Prest. 
A.W.Lindsay,Cashier. 
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F I D E L I T Y T R U S T C O . 

T a c o m a ,  Washington 

Capital,$300,000 SurplusandProfits, $140,000 
Deposits,$3,300,000 

Transactsageneral BankingBusiness. Accounts 
ofbanksandbankers solicited andhandledonthe 

mostliberalterms. Correspondenceinvited. 

WehaveaSpecial CollectionDepartment. 

J.C.AINSWORTH,President. 
JNO.S.BAKER,Vice-Pres. 
ARTHURG.PRICHARD,Cash 

P.C.KAUFFMAN,2ndVice-Pres. 
FORBESP.HASKELL,JR.,Asst.Cash. 

Tacoma is growing more rapidly thananyotherPacificCoastCity 
and its futureisthebrightest. Wecansellyouacreage,businesslots, 
residence lots or income producing properties; all suretoincreasein 
valueverylargelyinthenearfuture. 

References; 
NationalBankofCommerce 
PacificNational Bank 

H A Y D E N  & W H I T E H O U S E ,  
203-4EquitableBldg. TACOMA,Wash. 

Y O U N G M A N ! 
GoWestandGrowUpwiththeCountry." 

Don'tstopgoinguntilyou reach Puget Sound,with TACOMA as 
theobjectivepoint. Wehaveoneofthebestharborsintheworld,with 
allAsiaforamarket. Writeforparticulars. 

RealEstate 

MortgageLoans 

R. E. A n d e r s o n  & C o .  

T A C O M A ,  W A S H .  

BUSINESS,RESIDENCE,FARMING,TIMBER, MININGPROPERTY 

O T T O  B. R O E D E R  

R E A L  E S T A T E  A N D  L O A N S  

1201PacificAvenue 

TACOMA OPPORTUNITIES. 
If You Would Make Money Take Advantage of Some of 

These Offerings. 
Quarter Acre Tracts. 

Six blocks from Northern Pacific car shops, wherethree 
immense new buildings now in process of construction will 
double number of employes. Also two blocks from sitepur- 
chased by Union Pacific for shops and terminal yards and 
four blocks from their South Tacoma depot. Five cent 
trolley fares to city. Good soil. Price $100 to $200 oneasy 
terms. Limited time to secure these lots, whichwilldouble 
in value very quickly. 

AFarm Bargain. 
120 acres, close to railroad, town, school and church; 

goodmarket at hand forfarmproducts. Has fineresidence, 
with barns, pigsty, poultry yards, team ofhorses, 14 young 
cows, sheep, pigs and chickens; new double buggy, wagons 
and harness; household furniture, including plano and steel 
range and all necessary farm implements. Orchard and 
meadow, soil rich and black. Cheap for cash, or canmake 
terms. 

Fine Acreage Tract. 
Nearly forty acres adjacent to Northern Pacific car shops 

and proposed Union Pracific freight yards (6,000cars capaci- 
ty). This propertyis mostlygood bottomland, whichcanbe 
divided into acre tracts and sold on installment planatfine 
profit. Price $175 per acre. 

THESE ARE ONLY A F E W  SAMPLES OF WHAT WE 
HAVE TO OFFER AND THEY MAY BE SOLD BEFORE 
YOUCALL, BUT WE HAVE OTHER PIECES OF CHOICE 
BUSINESS PROPERTY, BEAUTIFUL HOMES, RESI- 
DENCE SITES WITH W A T E R  AND MOUNTAIN VIEW, 
OR ACREAGE ON WHICH YOU CAN QUICKLY DOUBLE 
YOUR MONEY. WRITE TO 
A.M.Richards & Co., Inc.,BankersTrust Bldg.,Tacoma,Wash. 

D A N I E L  M c G R E G O R ,  

R E A L  E S T A T E -  L O A N S -  I N S U R A N C E  

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

TimberLandand TideFlatscallorwritemeat 
BerlinBuilding, TACOMA, WASH. 

F U L L I N F O R M A T I O N 

regarding Tacoma Real Estate 
promptlyfurnishedby 

J. M. K E E N & C O . 
T A C O M A ,  W A S H .  

115So. 10th St. 

W E L L  E S T A B L I S H E D  G R O C E R Y  

F O R  S A L E  . 

GroceryStore (established 1892), complete stock and 
fixtures, twodeliverywagons, fourhorses, etc. Business 
atpresentaveragescloseto$4,500permonth, and located 
inafastgrowingsectionofthe cityof Tacoma. Thisis 
anopportunitytogetanestablishedbusinessatinventory 
prices. Lowrent. For furtherparticularswrite 

T H E  R I S T - J O N E S  C O .  

Provident Building, 

T A C O M A ,  W A S H ,  

R Y D E R  - G O U G A R  C O M P A N Y  
FRANKGOUGAR, 

President. Incorporated. 
CAPITALPAIDIN$25,000.00. 

WM.F.RYDER, 
Sec'y&Treas. 

R e a l  E s t a t e  & I n v e s t m e n t s ,  

M i n e s  a n d  T i m b e r  Lands. 
776CommerceSt.,cor.Ninth, TACOMA, WASH. 

F. H. W A G N E R A G E N C Y  

F i r e  I n s u r a n c e  

T A C O M A ,  W A S H .  NewYorkLifeBuilding 
BothPhones584 Minneapolis,Minn. 

F I V E N E W 
R A I L R O A D S F O R T A C O M A 

T h e  Chicago, Milwaukee & St. Paul 
T h e  Union Pacific 

T h e  Gould System 
T h e  Chicago & Northwestern 

T h e  Canadian Pacific 
Allareheadedthisway. Terminalshavealreadybeensecured 

T a c o m a is t h e G a t e w a y to t h e  O r i e n t  ! 

Rememberwehave been telling you forthepastfouryearsthat 
TacomaReal Estateis 

T h e  Safest a n d  Best Investment in the Northwest 

Youhavemissed handsome 
profits if you failed to take our advice, but it isn't too late. 

T a c o m a  R e a l  E s t a t e  V a l u e s  will D o u b l e  in t h e  N e x t  T w e l v e  M o n t h s .  

119 Eleventh Street, 

T a c o m a L a n d a n d 
I m p r o v e m e n t C o .  T A C O M A ,  U. S. A. 
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C A L V I N P H I L I P S & C O . 

T A C O M A ,  W A S H I N G T O N ,  

R E A L E S T A T E A N D I N V E S T M E N T S 

We collect rents, write fire insurance a n d  take full charge of property 

for non-residents. 

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

(Special Correspondence to the Commercial West.) 
Tacoma, Aug. 1.-After a trip over the right-of-way of 

the Chicago, Milwaukee & St. Paul from Missoula, Mont., 
tothecoast, President A. J. Earlingis convinced that the 
roadwillbeoperating trainstothe Puget Soundby 1909. 

Despite the fact that reports from sub-contractors in- 
dicatethatthe work has been delayed by the late spring 
inthe Cascades, thatthe Bitter Root tunnel workis slow, 
andthatbetweenTekoa andthe St. Joe riverthe contract- 
orshavebeen exasperatingly slow, President Earling says 
thatthe progress onthe west end exceeded the expecta- 
tionsofthedirectorate ofthe road. 

Except for athirty-mile ride down the St. Joe riverin 
a skiff, President Earling made the entire trip in wagons 
or onhorseback. He crossed the Bitter Root mountains 
mounted and rode astride a steady-going old pack horse 
through the Cascades, following pretty closely the old 
Snoqualmietrail. 

The Lumbermen's Fight. 

Thecommitteenamed byPresident E. G. Griggs ofthe 
Pacific Coast Lumber Manufacturers Association to resist 
theproposed increase in railroad rates on timber products 
has met to make preliminary plans for the fight. Attor- 
neyswillbe engaged at once and as much evidence as is 
possibleto gather willbe ready for presentation to the in- 
terstate commerce commission as soon as the new rates 
become effective. 
The Pacific Coast Lumber Manufacturers Association 

willnot wait for any ofthe other lumber or shingle or- 
ganizationsto act. 

Beyondthefactthat a letterfromthe Oregon manufac- 
turers pledged support, the Pacific Coast Lumber Manu- 
facturers Association has no definite word from Oregon, 
andthe Spokane and Idaho lumbermen have not indicated 
their plan. None ofthe logging organizations has taken 
anysteps. 

As soon as the other timber organizations meet they 
will be requested to jointhe committee already at work. 
Itisbelievedby C. F. White, whois chairman ofthe spe- 
cialcommittee, that preliminary steps should be taken in- 
dependent ofanyotherassociation. Alltheworkthe spe- 
cialcommittee will do will be in line with the desires of 
theotherlumberassociations. 

It is stated that John C. Spooner and Joseph H. 
Choate, togetherwith two very prominent pleaders before, 
theinterstate commerce commission, are being considered 
asleading counsel forthe millmen. 

Building 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 
yearthetotal of buildingpermits issued in July was $283, 
090lessthanthetotal for the last two days ofJuly, 1907. 

The figures fromthe building inspector's office mean 
more than anything else that the city has entered on a 
newbusiness era. 

Allthese things emphasize the fact that conditions in 
Tacomawereneverbetterthan they arenow. 

Secretaryof Agriculture Wilson. 
Hon. James Wilson, secretary of agriculture in name 

andinfact, isthe guest ofthe Tacoma Chamber of Com- 
merce this week. While Secretary Wilson is here pri- 
marilyto look into the condition ofthe forest reserves, 
the famous agriculturist is keeping his eye onthe agricul- 
turaldevelopment ofthe northwest, particularly in Alaska. 
Hepredicts that the Alaska farmer has a greater future 
thanthe gold digger. Onthis subject he said: 
"In Finland and Siberia we have found grains which 

willthrive in Alaska. .The finest wheat and oats I have 
everhadinmyoffice camefrom Alaska. There are ahun- 
dred million acres there fit for agricultural purposes, and 
the timeis not far distant when the agricultural products 
of your northland will exceed her mineral products int 
value." 

Networkof Railroadsto Lead from Fairbanks. 

Six hundred tons of rails brought up on the last trip 
oftheLyrafromTacomawillbeused as the first ofa 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 ultimatelybe 
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 
benefitofa competing street car system. Developmentsof 
the past few days have put the Pacific Traction Company 
beforethe publicin its proper light. Any doubttheremay 
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 ofthe 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 
workwas commenced. 

Following the federal court's order the city council 
passed an ordinance allowing the company to transfer its 
franchisetothe Pacific Traction CompanyofMaine. This 
will facilitate the floating ofthe company's bonds and en 
ablethemanagementto completethesystem. 

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

Nowthat the project is fairly under way and there is 
somethingto offer, the Pacific Traction Company willgo 
into the money market and float bonds to carry out the 
extensive plans. Thatmeans givingtothis cityone ofthe 
most complete electric railway systems in the country. 

Although great credit is due those who are now inter- 
estedinthecompanyfor their efforts to put the project on 
a substantial basis, the man who is primarily responsible 
forthe 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,- 
982 during the year. The total assessed valuation is $58,- 
157,532, as compared to $50,580,550 for 1906. The net in- 
creasein the county real estate values this year 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-wayin Pierce county valued at $2,- 
447,564, including railroads of all kinds, steam and elec- 
tric, of which $1,400,052 is outside of incorporated towns. 

Increase in Bank Clearings. 
As showingthe decided increase inTacomabank clear- 

ings during the past ten years, totals of the month of 
July, five and tenyears ago, are shown belowin compari- 
son with the figures ofthe past month.: 

July 1897. 
July 1902. 
July 1907. 

City Figures for July. 

$2,032,606.68 
5,409,296.75 

21,861,840.80 

City Treasurer Freeland reports receipts forthe month 
of July of $122,563.54. Expenditures for the month were 
$138,590.17. 

A Correction. 

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

N o r t h w e s t e r n  N a t i o n a l  L i f e  I n s u r a n c e  C o m p a n y 

M I N N E A P O L I S  

L E O N A R D  K. T H O M P S O N ,  President. 

A W e s t e r n  C o m p a n y  f o r  W e s t e r n  People 

F. A.CHAMBERLAIN. 

D I R E C T O R S  

PresidentSecurityNationalBank 
B. F. NELSON, 

Nelson-TuthillLumberCompany 
JOHNT. BAXTER, 

C. T.JAFFRAY, 
Counsel 

Vice-Pres.FirstNationalBank 

E. W. DECKER, 
Vice-Pres.NorthwesternNat'lBank 

A. A.CRANE, 
Vice-Pres.NationalBankofCommerce 

GEORGE E. TOWLE, 
Treas.and Mgr.Mgr.LoanDepartment 
W. J.GRAHAM, 

L. K. THOMPSON, 
PresidentandGeneralManager 

Vice-PresidentandActuary 

H O M E  O F F I C E  

ericanNat.Bank,Macon,Ga. 

B I G or L I T T L E 

Theyallcometousfor 

A B S O L U T E  

P R O T E C T I O N  

againstBurglary. 

There is nobanktoolargetoneedourpro- 
tectionandnonetosmalltoafford it. 

How about your bank? 

The 

A m e r i c a n  B a n k  Protection Co. 

MINNEAPOLIS 

FARMERS& MERCHANTS 

B 

FarmersandMerchantsBank,Imperial,Neb. 

C H I C A G O 

M i n i n g a n d S t o c k 

E X C H A N G E 

175-177 Jackson Boulevard, Chicago, Ill. 

Ordersto buy or sell M I N I N G  and I N D U S -  

T R I A L  Stocks should be sent to any ofthe fol- 

lowing active brokers, who are members of this 

Exchange: 

D. M. B E L L  & CO., 145 La Salle Street. 

D O N A L D  A. C A M P B E L L  & C O . ,  108 La SalleSt. 

W. K. G R A H A M ,  1770 Old Colony Building 

W A L L A C E .  H. H O P K I N S  CO., 181 La Salle St. 

H A R R Y  S. LEWIS & CO., 181 LaSalle St. 

M A S S E Y  & PERRIN, 401 The Rookery. 

B. H. S C H E F T E L S  & CO., 122 MonroeSt. 

T U R L E Y  B R O K E R A G E  CO., 216 LaSalle St. 

W A L T E R W. C A R R 

B R O K E R  
Unlisted Securities 

Arizona,MexicoandMontanaCopper,NevadaGold,CobaltSilver,Wis- 
consinLead& Zinc. Reference:CityNationalBank 
202-3Manhattan 

BothPhones1805. 
Duluth,Minn. 

T h e  W a l l a c e  H. H o p k i n s  Co. 

B R O K E R S 

Specialists inthebetterclassofMiningSecurities 

ORDERSexecutedonallExchangesandCurbMarkets 

704to 708 Borland Building 

181 LA S A L L E  S T R E E T  

Milwaukee,Wis. Sheboygan,Wis. GreenBay, 

Escanaba, Mich. Ishpeming, Mich. 

Wis. 

PRIVATE WIRES. Dailyand WeeklyLettersmailedup- 

onapplication. Correspondencesolicited. 

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

We handle listed a n d  unlisted Copper 

Stocks for cash o r o n m a r g i n s .  

C r a n d a l l ,  P i e r c e  & Co. 

Minneapolis,Minn. 
113ChamberofCommerce, 

Duluth,Minn. 
PalladioBuilding. 
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F I R S T N A T I O N A L B A N K M I L W A U K E E , W I S  

C A P I T A L  = $2,000,000. 
OFFCERS:-FREDVOGEL,Jr. President 

WM.BIGELOW,Vice-President 
FREDT.GOLL.Vice-President 

HENRY KLOES,Cashier 

S U R P L U S  

OSCAR KASTEN, AssistantCashier 
A.W.BOGK,AssistantCashier 

(ESTABLISHED1853) 
$500,000. = 

E.J.HUGHES,AssistantCashier 
W.C.HAAS,Manager 

ForeignDepartment 

OurBankingFacilitiesareunexcelled. Weplacethemat your disposaland invite correspondence with a view of permanent businesss relations. 

R A I L R O A D  T A X E S  

(Special Correspondence to the Commercial West.) 
Milwaukee, Aug. 8.-The railroad taxes in Wisconsin 

havejust been placed, by the state tax commission, at a 
total of$2,801,685, an increase of $101,448 over the amount 
paidlastyear. The total value ofrailway propertyinthe 
stateisplaced at$255,850,000, or an increase of $18,610,500 
overthetotaltaxable property oflast year. The rate of 
taxation forthis propertywas fixed at $10.39 per $1,000 in 
valuation,asagainst $11.38lastyear. 

Spent Thousands on Laws. 

During the last session of the legislature, the North 
western Mutual Life Insurance Company of Milwaukee 
spent atotal 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, 
withvarious others who received pay for their efforts in 
behalfofthe company. 

Placed on the Tax Rolls. 

Under protest, and with the promise of a united test 
caseinthe courts, thenames of thirty-six officers and di- 
rectors ofthefour Milwaukee trust companies have been 
placed onthe tax rolls bythe board of review, with as- 
sessmentsof$36,000 against each name. The cityattorney 
holdsthatthisassessment can be made, and is based upon 
the beliefthat each one named holds at least ten shares 
ofstockin 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. 

Withthe completion ofthe work of assessingthe tax- 
ablepropertyofthe city,the gratifying discoveryis made 
that the increase this year in the assessed value of all 
property upon the tax rolls, over the total values a year 
ago,willbe$15,383,028. Thisis thelargest increase inthe 
historyof Milwaukee. Lastyear theincreasewas $10,000,- 
000. Theincreasewillpermit ofalowertax rate and will 
atthe same time increase the power ofthe city to issue 
bondsforvarious neededpublicimprovements. Thegrand 
total in assessed valuation of taxable property this year 
isplaced at $216,968,155. 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 
limitoverlastyear of $297,038. Ofthis limit the cityhas 
alreadyissued in bonds a total of $8,558,250, but $398,000 
ofwhich 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- 
lionaireshavebeencaughtinthetax commissioner's drag- 
net andhave been assessed upon large personal holdings. 
This includes John I. Beggs, head of the street railway 
andlight 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- 
sesseduponbondsheldherebytheWisconsinTrust Com-- 
panyforher. Severalothers,who have been avoiding tax- 
ation on personal effects for years, will have to settlein 
thefuture. 

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 thefigures in the city. The school popu 
lation is only 518 greater than it was last year, while 
the natural increase inthe general population ofthe city 
is more than 10,000. The school census shows a total of 
children of school age of 109,658, the ages ranging from 
4to20years. Thesmallincrease was foundlargely tobe 
the result of many large families having moved into the 
suburbs,onaccountofroom, rents, etc. 

Ten Millions in New Buildings. 

At the office of the city building inspector the slogan 
fortheyear 1907 is $10,000,000 fornewbuildings. Permits 
for July aggregated over $1,000,000, and the total forthe 
sevenmonths ofthe present year exceed the sum forthe 
corresponding period last year by more than $1,250,000. 
UptoAugust1, thisyear,thepermitshad reached the ag- 
gregate of$5,259,101. 

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

IN W I SC O NS I N . 

graph companies operating in Wisconsin willbe assessed 
this year as follows: Chicago & Milwaukee Telegraph 
Company, $251.86; Chicago, Milwaukee & Lake Superior 
Telegraph Company, $1,204.55; NorthAmerican 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 
panieslastyearamountedto $13,288.93. 

Favor R. L. Stone. 

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

A Million-Dollar Court House. 

Milwaukee countyisto have anew million-dollar court 
house-no patched up, remodelled temple ofjustice, as for 
some time talked about. A n e w  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 ofthe contest in the legislature 
last spring, between the trust companies ofthe state and 
members ofthe 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 makethe twelfth bankin the city, 
willbe formed and organized, if present plans are carried 

through, by stockholders of the Fidelity Trust Company. 
It will be recalled that a bill inthe legislature, intended 
to give trust companies in the state certain banking 

powers, was defeated atthe lastmoment bybankers. The 
Fidelity Trust Company is one of two in the city which 
arein 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 ofthe same directors and beingin the same 
buildings as thebanks. Itislearned bythe correspondent 
ofthe COMMERCIAL WEST that steps are now being taken 
by the gentlemen interested in the Fidelity 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 been arrived at. It willprob- 
ablycome beforelong. 

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 329,319 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 
duringthe sameperiod a year ago. 

W. A. Brown, Bankrupt. 

Following the financial collapse of the wholesale gro- 
cery house of Smith, Thorndike & Co., W. A. Brown, of 
Marinette, a member and officer ofthe defunctfirm, has 
filed a statement of his personal liabilities and assets in 
his personal case in bankruptcy. His liabilities include 
much of the indebtedness of the firm. He places the 
total at $519.906.05, and his assets at $175.475.84. He owes 
the company $5,000 for fifty shares ofstockand $11.834.97 
on his personal notes. He owes various banks and indi- 
viduals in the sum of $32,191, for which their only secur- 
ity is 350 shares of stock in the defunct concern, 
ofthe late firmtothe aggregate of $220,000 are outstand- 
ing. Among Brown's creditors is the National Exchange 
Bank, 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. 

Notes 

Money at Milwaukee banks continuesin good demand 
at the old rate of 6 percent. There is a good call 
from the country section. 
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B a n k e r s  a n d  L u m b e r m e n s  

B a n k 

P O R T L A N D ,  O R E G O N .  

Capital Stock, .. .. .. $ 2 5 0 , 0 0 0  

AMONG THE STOCKHOLDERS 
ARE THE FOLLOWING: 

J O H N  W. BLODGETT, Grand Rapids, Mich. 
A R T H U R  HILL, Saginaw,Mich. 
J. W E N T W O R T H ,  Bay City, Mich. 
G. K. W E N T W O R T H ,  Chicago, Ill. 
E. N. SALLING, Manistee, Mich. 

(Salling-Hansen LumberCo.) 
W. W. MITCHELL, Cadillac, Mich. 

(Cobbs &Mitchell) 
J. E. W H E E L E R ,  Endeavor, Pa. 
A. W. COOK, Brookville, Pa. 
J. H. COOK, formerlyofCooksburg, Pa. 
G. F. W A T S O N ,  Tionesta, Pa. 
E. S. COLLINS, formerlyofTionesta, Pa. 

D. C. PELTON, formerlyofSheboygan, Mich. 
C. C. B A R K E R ,  formerlyofBayCity, Mich. 
CHAS. S. RUSSELL, formerlyofWaters, Mich. 
W. B. M E R S E R E A U ,  Portville, N. Y. 

Geo.C.Merrill, 
Prest. 

M.R.Waters. 
Vice-Prest. 

V.H.VanSlyke, C.F.Wyant, 
Cashier Ass'tCashier 

M E T R O P O L I T A N  

S T A T E  B A N K  

MetropolitanBuilding, 

Minneapolis,Minn. 

Capital, $100,000 
Surplus, 10,000 

Wedoageneralbankingbusinessandsolicit accounts. 

F I R E  

P R O O F  

S A F E S  

and 

V A U L T  

D O O R S .  

Write forPrices. 

Organizedto givespecial attention to 

1. Handlingescrowsandpaymentsontimberlands. 

2. Accountsoflumbermen andloggers. 

D E A N  & C O . ,  M i n n e a p o l i s ,  M i n n .  

Agricultural I m p l e m e n t s  a n d  Vehicles. 
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N A T I O N A L 

B A N K 

M I N N E A P O L I S 

E S T A B L I S H E D  
1 8 7 2 

= Capital, 

S u r p l u s  ( e a r n e d )  

D e p o s i t s ,  = 

= = $ 1 , 0 0 0 , 0 0 0  
= 1,000,000 

1 2 , 0 0 0 , 0 0 0  

Modern methods, superior facilities, courteous treatment, 
combinedwithalargecapitalandsurplus, havehelped 

thisinstitutionto attainits strongposition. 

Accounts ofBanks, CorporationsandIndividualsInvited. 

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

WM.H. DUNWOODY, President 
M. B. KOON, Vice-President 
EDWARDW. DECKER,Vice-President 
JOSEPHCHAPMAN,JR - Cashier 

Officers: 
FRANKE. HOLTON, 
CHAS. W. FARWELL. 
ROBT.E.MACGREGOR, 

AssistantCashier 
AssistantCashier 
AssistantCashier 

BARNARD 
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T h e U n i t  ed S t a t e s  N a t  i o n  al B a n k 
P O R T L A N D  , O R E G O N  . 

CAPITAL AND SURPLUS, $380,000.00 TOTAL RESOURCES, O V E R  $9,000,000.00 
U. S. G o v e r n m e n t  D e p o s i t o r y  

Specialfacilitiesforhandling theaccountsofbanks andbankers. Collections a specialty. 
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N A T I O N A L  B A N K O F C O M M E R C E O F P O R T L A N D . 

(SpecialCorrespondenceto theCommercial West.) 
Portland, Ore., Aug. 1.-Organization of the new na- 

tionalbankofPortland, the National Bank of Commerce, 
waseffectedherethisweek. The newinstitution willhave 
apaid up capital of$250,000 and a surplus of $50,000. It 
willtakeoverthecommercialbusiness ofthe Oregon Sav- 
ings & Trust Company, whose officers have formed the 
newbankandthe business ofthe new national bank will 

beconducted for atime inthe quarters occupied bythe 
OregonCompanyat Sixth and Washington streets. 

Directors ofthe new bank chosenthis week are: Wal- 
terH. 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 
wereadoptedatthe meeting this week and it was decided 
to openthe bankfor business about September 1. 

The promoters of the new bank have worked quietly 
andrapidlyandit isa subject ofmuch 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 
whichduring the pastyearhas been one ofthe marvels of 
Pacific coast banking. The reorganized concern will im 
mediately rank as one of the strong financial institutions 
ofthe state. It is the plan ofthe management to retain 
the savings department of the Oregon company, which 
willbe retained in the present building and will be man- 
aged separate fromthe new bank. 

Another new bank for Portland has been set on foot 
duringthe 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 amongthe Scandinavian and 
American residents of Portland. Officers ofthe bank will 
be elected within a few days. It is expected that perma- 
nent quarters will be secured in the new Board ofTrade 
building at Fourth and Oak streets, now being built. 

I N C R E A S E  IN V A L U E S S W E L L S  A S S E S S M E N T S  . 

(SpecialCorrespondence to the Commercial West.) 
Portland, Aug. 1.-Increase in property values in Port- 

landduringthepast yearwill make a big difference inthe 
assessmentrollforthe coming year. Assessor Sigler has 
aboutcompleted the work of assessing Multnomah county 
andis computing valuations at actual market rates. Last 
year's figures willnot stand for close in property and the 
businessdistrictwillhavefar higherfigures than last year, 
due to the general improvement and increase in values 
duringthepastyear. 

Much ofthe 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 
thecentralbusiness districtwhere streetshave beenfilled, 
hard surface pavements put in, and big business blocks 
erectedby dozens. The actual market value is what As- 
sessor Sigleris basingthe figures onthis year and there 
willbe markedadvances in assessments all along theline. 

Butfortheincreaseinthestate tax, Multnomahcounty 
property owners would not have to pay much more in 
taxesnextyearthanlast, forthelevy would be lower cn 
theincreasedvaluation,butthe statebudget is heavier and 
Multnomah county will pay about $1,000,000 during the 
yearintaxes. 

Real Estate and Building. 

Both real estate transfers and building permits con- 
tinueto show alargeincrease over last year and although 
the summer sales aer naturally somewhat lower than 
those ofthe fall and winter, every month ofthe present 
year has surpassed the same periods of last year. July 
provedno exception. 

Totalreal estate transactions during July amounted to 
$1,711,461. For the corresponding month last year the 
totalwas $1,096,588, or a difference of$614,873 in favor of 
themonthjust 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 
thanduring anyprevious summer. 

Somelarge saleshave beennegotiated duringJuly,but 
the greater part ofthe business was transactions in resi- 
dence property. The influx of new residents has been 
heavy andhundreds ofthem have been buying their own 
homes. Asis invariablythe case at this time ofthe 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 large as the transfers, a very satisfac- 
torygainis shown considering the unusuallylarge totals 
ofthe preceding months. Last month 374 permits were 
issued,with an aggregatevalue of$760,671. InJuly, 1906, 
there were 270 permits, whose value totaled $740,621. 
Manylargebuildings are now beingplanned and will be 
wellunder way by early fall, while at present on every 
hand handsome business blocks are rapidly going up. 

Better Feeling in Financial Circles. 
Business features were not striking during the week. 

buttherewasabetter feelinginfinancial circles than dur- 
ingthe earlypart ofthe month. An interesting summary 

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 herethink of Portland 
and her people. The letter was written by a well known 
New York banker and isin part as follows: 

"I amparticularlypleased with Portland, as it seemed 
to me to be a city of very substantial character. As a 
hometownit has few equals in America. Its people are 
law abiding and of high moral character. In a business 
wayPortland is stable andwealthy;herbusinessmenmake 
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. 

"Portlandis not aborrowing town; it has money ofits 
own and plenty of it for legitimate development. Money 
isheldstrongforthepurpose of discouraging boommoves 
and this inspires confidence in men like myself who have 
been looking over the Oregon field with a view to capital- 
izing 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 
thereis a great citythere, for the country around Portland 
is exceedingly rich and comparatively undeveloped.” 

Large Real Estate Deals. 

Severallarge deals marked thelocal real estate market 
during the past week and quite a number of small trans- 
fers were recorded. The demand for property was good 
inthe 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 office building were glad that they 
hadtied up bargainsthat promise to net them muchmore 
thanthey 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 continueto 
expand. 

July Bank Clearings. 

Bank clearings for July showthe usual large gain that 
Portland has been making allthis year overthe same fig- 
ures forlast year. During the monthjust closed the total 
clearings are $32,054,828, as against $22.664,636 for July, 
1906. The increase is 42 percent. These figures are 

highly satisfactory and show that Portland is maintaining 

F R E D E R I C K 
DEALERIN 

A. K R I B S 

T I M B E R L A N D S 

IdahoWhitePine, OregonandWashingtonFir 
MySpecialty-PortOrfordWhiteCedar 

328-330ChamberofCommerce, P O R  A N D ,  O R E .  
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Surplus.... 225,000.00 

450,000.00 

Write us 

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 ofthe Portland Chamber of Com- 
merce, askinghisadviceas to asuitablelocation. 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 
willbe effected in November, another in three years, and 
the remaining bondsin about three and a halfyears. The 
reason forthis recall is ascribed to recent activity in real 
estate transfers. 

Stockholders ofthe Title Guarantee & Trust Company 

N E W R O U T E  TO A L A S K A .  

TheCanadiangovernment is attracting many American 
settlers across the boundary line into the Northwest by 
reason ofits liberal treatment. Itis reaching out to con- 
trol more Alaskan trade and transportation. The Grand 
Trunk Pacific railroad, helped by government subsidy, is 
n o w i n process of construction, and will before long be 
through to its terminal at Prince Rupert harbor. This is 
near Port Simpson and less than a day's sail from Ketch- 
ikan, on American territory. Whenthis continental rail- 
way is finished it will bring Alaskan travel and freight 
within six days ofthe East, and must, inthe very nature 
ofthecase,take awaytraffic from Seattle and other Amer- 
ican ports on the Pacific slope. I speak ofthis here be- 
causesomuch NewEnglandcapitalis investedinAlaskan 
enterprises. Our Gloucester fishermen have establish- 
ments here all along the coast. Before leaving Bostor, 
my fisherman told me that much ofthe halibut supplied 
through the Boston markets comes from Alaska over the 
Canadian Pacific railroad. 

Untilthe Grand Trunk is completed, the one and only 
wayto reach Alaska is by the sea. Ifyou are making for 
St. Michael's or Nome or the territory around the mouth 
ofthe Yukon, this would mean an outside ocean voyage 
longerthan that across the Atlantic to England. But the 
nearest way to Juneau, the capital of Alaska, and Sitka, 
the oldest settled place, and Skagway, leading toward 
Dawson andthe interior Yukon territory, is bythe inside 
passage along the coast of British Columbia. This is 

exactlylike a trip along an inland river. In order to bring 
this "inside passage" before the minds ofthose who have 
never taken it, please imagine yourself taking boat at 
Albany down the Hudson to New York or vice versa. 
Stretch out the distance to athousand 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. 

Here on everyside,you meet withbeauties 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 
successive panorama beyond the power ofbrush to depict 
orpento describe.-Boston Transcript. 

W E S T E R N  P O W E R  PROJECTS. 

Articles of incorporation of the Indiana & Michigan 
Electric Company,the organization ofwhich reallyforms 
a merger of all the companies drawing power from the 
St. Joseph River, have been filed at Lansing. The capital 
is $1.515.000. The companies superseded are the St. 
Joseph & Elkhart, Ind., the South Bend Electric Com- 
pany of South Bend, and the Elkhart Electric Company. 
Thesehaveallbeen owned bythe sameinterests for some 

at their annual meeting created the position of assistan 
treasurer, electing Charles H. Kopfto 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 
anewinstitutionjust startingbusiness. Theincorporators 
areW. 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 ofassociates areplanning 
such an institution. There are three banks on the East 
Side at present and all are doing a good business. 

TheBankof Florence, Ore., has been incorporatedand 
willbeopen forbusinesswithin a short time. A. P. Goss, 
D. M. Kemp andW. H. Weatherson are the incorporators 
and a number of the principal business men of Florence 
are stockholders. Officers ofthe bank are: President, C. 
H. Holden; vice president, W. H. Weatherson; cashier, 
A. P. Goss. 

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 Yorkand other cap- 
italists. Whileadditionalwater powerdevelopmentiscon- 
templated, the new company will have four dams to start 
with, one at Elkhart, one at Twin Branches, one at 
Buchananand one at Berrien Springs. Whentheseplants 
are fullydevelopedtheywill produce approximately30,000 
horse-power. 

At Hatfield, Wis., the La Crosse Light & PowerCom- 
panyis at work on a water power project, the completion 
ofwhichwillinvolve an expenditure runningwellintothe 
millions. Black River is to be harnessed preliminary to 
whicha canaltwoanda halfmiles longisbeingexcavated 
forthe purpose oftemporarily divertingthe stream from 
itschannelto permit ofthe construction ofwhatwillprob 
ablybethe 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 and 
townsintheimmediate region. Itwillrequirethreeyear's 
time to carry outthe project. 

D E V E L O P M E N T  OF N O R T H E R N  C O L O R A D O .  

The stimulus given an unsettled country by the build- 
ing of a railroad through it is being shown to Colorado 
just nowbythe way in which towns are springingupas 
theMoatrailroadprogresses onitswayto SaltLake. The 
road is yet within the mountains andhas not reachedthe 
agricultural stretches that lay at the most productive alti- 
tude forgrains; neitherhasthereso farbeenopenedalong 
it any new mining camp of suchimportance as the Lead- 
ville discoveries which came as the great incentive for 
pushingthe Rio Grande into the hills, but the commercial 
benefits that have come without these are all the greater 
forthe purposes ofillustrating the point. 

Already the section opened by the road is filling up, 
beginning to send its products to market and providing 
homesfornew comers totheState. 

Theundevelopedempirethat Colorado haslongpointed 
to andboasted of, is fast beingbrought to Denver'sdoor 
and will soonbe a developed reality. The work makers. 
the business projectors, the undertakers of enterprise, are 
heading out in all directions fromthethrivinglittletowns 
andthrowingouttheadvancelines. Itisasyet an empire 
in the making, will bethat for manyyears-for the terri- 
toryis wide and its possibilities boundless-but alreadyi 
is beginning to showits strength and realize the expecta- 
tions of the man who dreamed a dream of commercial 
conquest and set out to make it come true.-Denver Re- 
publican. 

Imports into the United States from Germany in the 
twelve months ended June 30 were $162,000,000, an in- 
crease of$27,000,00 over the lastfiscalyear. 



Saturday,August 10, 1907 33 
T H E  C O M M E R C I A L  W E S T  

M I T C H E L L S A F E C O M P A N Y 

F i r e - P r o o f  

M A N U F A C T U R E R S  OF 

S A F E S 

S P E C I A L  A T T E N T I O N  

B u r g l a r - P r o o f  

G I V E N  T O V A U L T W O R K 

D r a w i n g s  a n d  Specifications Furnished. 

T I M E ,  C O M B I N A T I O N  A N D  A U T O M A T I C  L O C K I N G  D E V I C E S .  

A Minneapolis C o n c e r n ,  O w n e d  by Minneapolis People. 

Factoryat 
Columbia Heights. 9 0 9  NorthwesternBldg., M i n n e a p o l i s , M i n n . 

GOVERNMENT AID TO B A N K S .  

TheNational City Bank, in its August circular, ana- 
lyzestheposition ofthe United States treasury in refer- 

encetotheabilityofthesecretary ofthe treasuryto come 

totheaidofthemoneymarketthis fall, and reaches the 
conclusionthat, if such an amount is needed, the govern 

mentcouldcomfortablydeposit as much as $40,000,000 or 
even$45,000,000 with the national banks. 
Onthissubjectandon the relation ofgovernment re- 

ceiptstoexpenditures the City Bank says in part: 
Atthistimetheworkingbalanceinthetreasury stands 

at$71,000,000, and it is to this balance that the country 
mustlookduringthe autumn for relief should conditions 
warrantgovernmentaid. Thetreasurymethod ofarriving 
attheworkingbalanceisto deductfromthe generalfund 
inthe treasury, which now amounts to $197,000,000, the | 
treasury liabilities consisting ofthe national bank re- 
demption fund, outstanding checks, disbursing officers' 
balances,postofficedepartmentaccount, and miscellaneous 
items. Thepracticeistothenmake afurther reduction of 
theamountofsilver bullion on handin the general fund, 
thatpropertybeingregarded as not available currency. 
Themaindeduction isfor disbursing officers' balances, 

that item now standing at $71,000,000. The amount of 
disbursing officers' balances is somewhat elastic. It has 
beenfoundpossible, intimespast, for the secretaryto re- 
ducethatitemto$50,000,000whenunderpressuretodo so. 
Unless the working balance should be considerably 

reducedfromits present figures by current expenditures, 
it ispossible for the treasury to distribute as much as 
$40,000,000 or $45,000,000 mmore among the depositary 
banks. 

Themonthjustclosedshowsadeficiency of$10,900,000 
ascomparedwith one of $13,500,000 for July, 1906. Au- 
gustwilllikelyshowagood surplus. Ifthe month does 
aswellasitdidayearagothere will be an excess ofrc- 
ceipts over expenditures of $8,200,000. 

JULY INCORPORATIONS. 

The aggregate capital of the new railroad, industrial 
andminingconcerns to file incorporation papers in the 
stateofMaine, Delaware,NewYork, New Jersey, Massa- 
chusetts and Pennsylvania during July was smaller than 
forothermonths oftheyear. Thetotal capitalization of 
the companies issuing stock of $1,000,000 or more was 
$72,250,000. This amount is the smallest since July of 
1906, whenthe aggregate was but $43,750,000, which in 
turnwasthesmallest of any ofthe 12preceding months. 
DuringJunecapital tothe amount of $229,700,000 was 

recorded bythe companies that took out papers in the 
above-named states. This compares with $123,750,000 in 
Mayand$98,600,000 in April. The heavy decrease in the 
totalforJulywas notdue toany new developmentinthe 
industrialworld, but rather to the usual dullness that is 
always prevalent in mid-summer. During the first six 
months ofthe year capital seekers usually provide for 
suchwants as may occur, and after the turn ofthe half 

G R A H A M H A L L 

A B O A R D I N G  A N D D A Y 

S C H O O L F O R G I R L S 

College preparatory, elective and graduate 
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tificate admits to leading collegeswithout examination. 
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year when the enormousdividends and interest disburse- T h e  A m e r i c a n  M o r t g a g e  & I n v e s t m e n t  Co.menthavebeenpaid there is usually a period of somno- 
lencethatisbrokenbytheresumption of business activi- 
tiesinthefall. In additiontothistheattitude ofthe fed- 
eral government towards corporations is still a factor 
whichtends to cut down incorporation. The companies 
that incorporatedlast month were all small business en- 
terprises,andinnocasewasthere a consolidation of kin- 
dredbusiness interests. 

Another feature ofthe month was that a majority of 
companies formed were for the purpose of carrying on 
business enterprises rather than for the development of 
mininglands,ashasbeenthecaseforthe pastyear. 

MORTBAGE 
INVEST 

CARBAL 

251-2-3-4 Endicott Bldg., 
ST. P A U L ,  MINN. 
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ed. Sendforourlistofloans. 
HENRIK STROM, 

President. 
G. B.EDGERTON, 
Vice-President. 

W.T.SUCKOW,Sec.andTreas. 
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C A N A D I A N M O N E Y F O R C A N A D I A N P U R P O S E S  . 

(Special Correspondence to the Commercial West.) 

Winnipeg, Aug. 5.-A great deal of criticism has been 
indulged in by a certain section of the Winnipeg public 

regardingtheaction ofthebanks in suddenlycutting down 
theirlines ofcreditthatwere being extended to real estate 
meninparticular. The chargewaslaidthatthe real cause 

of the stringency was the heavy loanings of Canadian 
banks in foreign countries. Dealing with this question a 
writerin the Free Press says: 

It is quite natural that many people should just now 
show a disposition to criticise the banks for the policy 
theypursue. Those who have been disappointed in their 
expectations of gettingthe credits they need for carrying 
ontheirbusinessinthe mannerthey wish, andthose who 
wantto see this western country provided withthe 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 
thatthebanks aredoingwhattheycantorelievethe situa- 
tion. Those formingthis party cannot rid themselves al- 
together of the idea that the present trouble is due, in 
part at least, to the desire ofthe "big" banking interests 
in the east to regulate or check the enthusiasm of the 
westin 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 ofthe bank state- 
ment in regard to loans outside Canada. On the 30th of 
June call and current loans elsewhere than in Canada 
amounted to $78,687,132. And, consideringthese items by 
themselves without thinking of the other items ofthe 
foreignbusiness, or ofthe purposestheforeignloans have 
gotto serve, one might easily conclude that, ifthe 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 whileto investigatethe whole matter 
oftheforeign position ofthe banks. Aclear view ofhow 
they stand, and what they have been doing can never be 
obtained by merely looking at one or two items. To get 
atthe realposition seven headings in the banks' statement 
havegottobe considered. Four ofthese representinvest- 
ments abroad, three represent liabilities. Ifthe two lots 

A L A S K A  F O R E S T  C R E A T E D .  

July23thepresidentsignedaproclamation creatingthe 

Chugach NationalForest inAlaska. 

The area ofthis forest is approximately4,960,000 acres 
and includes allthe 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 
east and the divide separating Fort Willes Bay and 
PtarmaginArm onthe 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. 

Thetimber ofthisnational 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 ofthe forest varies from 400 to 
1,600 feet. The amount of merchantable timber has been 

roughly estimated 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 Soundfir for flooring, ceiling and otherfinish stuff. 

betotaled andthe difference found it willshowthe netin- 
vestment abroad. 

Bywayofillustrationthe foreign position ofthebanks, 
as at September 30th, 1906, was as follows: 

Foreign Investments. 
BalancesduebybanksinU. K..... 
Balances due by banks elsewhere 
Callloans elsewhere 
Current loans elsewhere 

$10,050,722 
18,304,524 
63,771,628 
35,776,470 

$127,903,344 

$7,532,724 
1,968,536 
55,287,013 

Foreign Liabilities. 
Balances duetobanks in U. K... 
Balances duetobanks elsewhere 
Deposits elsewhere $64,788,273 

$63,115,071*Netinvestment abroad 
*Among the securities also are some foreign bonds but as 

there is no wayofarriving atthe amount theycannot be taken 
in. 

Next taking the figures in this way for each month 
since September, the following result is obtained: 

September 30, 1906 
October 31, 1906 
November 30, 1906 
December31, 1906 
January 31, 1907.. 
February 28, 1907 
March 31, 1907 
April 30, 1907 
May 31, 1907 
June 30, 1907 

Net Investment Abroad. 
$63,115,071 
58,862,460 
55,642,710 
44,674,841 
38,145,719 
34,756,804 
22.562.225 
18,417,253 
23,321,434 
26,480,955 

These figures showpretty conclusively that the banks 
havebeen doingtheirbest to care for Canadian trade. In 
thesevenmonths uptothe 30th ofApril theyhadreduced 
their net foreign investment by about $45,000,000, chiefly 
because ofthe strong demand for credits at home. Itis 
wellknownthatWinnipegand thewestgottheir share of 
this money. As a matter offact some anxiety was caused 
by the fall of the foreign balances to such low levels. 
This hasbeen partly relieved by the moderategainshown 
in May and June. A remarkable illustration ofthevalue 
ofthese balances was shown at the time ofthe Ontaric 
Bank collapse. The bankers did not know then whatwas 
goingtohappenwith their depositors. Runswere thought 
likely. They strengthened themselves by calling home 
three millions or so ingoldfrom New York. Atthattime 
they had a net sum of about 60 millions abroad. It fur 
nished a pretty satisfactory guarantee to Canadian bor- 
rowersthat they would not be called on summarilytore- 
paytheir bankadvances because of an upsetinthe finan 
cial centres. 

It furnishes 20 percent ofthe lumber cut of the district. 
The logs average about five to the 1,000 feet, and run 
about30 percent clear. 

The resources ofthe region are the salmon fisheries, 
coppermines, furs, coal and oil. The population is about 
1,000 whites and 500 natives. 

C A N  B O R R O W  F R O M  STATE. 
(Special Correspondence to the Commercial West.) 

Bismarck, N. D., Aug. 5.-Underthenewlawitisnow 
possible for a farmer to borrow money from the state 
outofthemoneybelongingto thepermanentschoolfunds. 
at the rate of 5 percent. The loan cannot exceed twelve 

years, and for the first five years it is only necessaryto 
paythe annual interest. Afterfiveyearstheborrowerhas 
the option of paying 10 percent ofthe loan or any mul- 
tiple thereof at any interest bearing date. The loan is 
only madeto actual residents ofthe state, and upon cul- 
tivated lands. The appraisers are onlyallowed 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 ontheboard 
of county commissioners. It must be a first mortgage, 
andonlytothe amount of one-thirdtheappraisedvalue. 
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T h e C a n a d i a n B a n k o f C o m m e r c e 

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

Paid-up Capital, $10,000,000. Rest, $5,000,000. TotalAssets, $113,000,000. 

B.E.WALKER,President. ALEXANDERLAIRD,GeneralManager. 

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

IncludingthefollowinginWesternCanada: 
IN M A N I T O B A  IN S A S K A T C H E W A N  

Melfort 
Moosejaw 
Moosomin 

I N A L B E R T A  
Bawlf 
Calgary 

Innisfail Ponoka Brandon Kenville 
Innisfree 

Claresholm Leavings 
Red Deer 
Stavely 

Carman Neepawa 
Canora 
Drinkwater 

Dauphin PortagelaPrairie Humboldt 
Crossfield Lethbridge StonyPlain Durban SwanRiver Kamsack 
Edmonton Macleod Strathcona Elgin Treherne Kinistino 
Gleichen MedicineHat Vegreville Elkhorn Winnipeg Langham 
Hardisty Nanton Vermilion GilbertPlains (9offices) Lashburn 
HighRiver Pincher Creek Wetaskiwin Grandview Lloydminster Saskatoon 

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

Vonda 
Wadena 
Watson 

N.Battleford Weyburn 
PrinceAlbert Yellowgrass 
Radisson 
Regina 

ASavingsBankDepartmentisOpenatAllthe BranchesNamedAbove. 

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

(SpecialCorrespondence to the Commercial West.) 
Winnipeg, Aug. 5.-During the last few days various 

reports onthecrop situation have been issued from offi- 

cial and non-official sources, but none of them vary con- 
siderably. The crop is alright withthe exception that it is 

late. Thismuch was said of it whenthe seed was put in. 

Recent rains have raised hopes of a crop in the southern 
parts of Manitoba where early in July continued dry 
weatherresultedin some farmers ploughing up portions of 
theirwheat. From all other parts ofthe west the reports 
showthatthelast few weeks have witnessed a wonderful 
improvement. In some districts, Rosthern, a great wheat 
district in northern Saskatchewan, for instance, it is 
claimedthatthe crop is quite as well advanced as it was 
lastyear. Inthe Red River Valley a farmer located near 
Miami for overy twenty years has kept careful records 
ofthe dates uponwhichhe commenced and finished sow. 
ingandthe date upon which he started cutting. In 1904 
and1905, two years abovethe average from a crop stand- 
point, cutting was commenced about August 25. Given 

normallyfine weather many farmers fully expect this year 
to be cutting on that date, although the general opinion 
is that cutting cannot be general untilthe first week in 
September. That is a late date and the probabilities are 
that frost will catch a considerable portion of the wheat. 
It is this uncertainty that is having a very depressing 
effect upon business. In all lines the greatest caution is 
being exercised, and especially is this the case with the 
bankers. 

Underthestringencymany 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 

impressioninthe west as regards moneystringencymight 
begiven inthe 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 ofthe new banks within the past few years had 
precludedanydefinitestandbefore, but now simplyspecu- 
lation was arrested. Mercantile requirements of a legiti- 
'matenaturewerebeing met, butunwise investments were 
discouraged. The result could not help but be beneficial, 
givingasitwouldasounder condition ofaffairs." 

These two gentlemen fairly represent prevalent opin- 
ioninwell-informedcircles. Shouldtheweatherbefavor- 
ableforthegatheringin ofthe crop, and forthe maturing 
ofit,there willbe almost certainlyan exceptional activity 
inalllinesjustbeforethe navigation closes. 

Winnipeg City and Its Debentures. 
Duringthe weekit was finally stated by Mayor Ash- 

G O V E R N M E N T  FINANCES. 

The monthly statement ofthe public debt shows that 
atthe close of business July 31, 1907, the debt amounted 
to $1,273,275,342, which was a decrease 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 
handbyalittle over$30,000,000. 

Thecomparativemonthlystatement ofthe Government 
receiptsandexpendituresissued today shows thatforJuly, 
1907,the total receipts were $55.906,465 and the disburse- 
ments $66,813,345, leaving a deficit,forthe month ofabout 

down that negotiations forthe sale of $3,000,000 worth of 
Winnipeg four percent debentures to an English house 
represented by Mr. Heubach are finally off. The offerto 
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 handsthat have not been taken up by 
theBritishpublic. They paidforthemslightlybetter than 
97 about six months ago. Mr. Heubach's offer contem- 
plated purchasing the same class of debentures at 93½ 
net, and the city had really made up its mindto accept. 
But the city council procrastinated and in the meantime 
Coates & Co. apparently learned ofthe negotiations that 
were pending, withthe result that they offered Winnipeg 
fours at a price that did not make thelatest offer to the 
city ofWinnipeg 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 nowleftwithover $4,500,000 ofdebentures 
uponits hands, and it is proposedthat 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 ofthe market. 

From Brandon news comes ofthe sale ofanotherblock. 
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 
bearinterest at 4½ percent. The price received was 90.25, 
whichis onthe basis ofpar at 52 percent. 

The Imperial Bank, with which the city has done all 
business since incorporation, has notified the city that 
from August I therate ofinterest on the city's current ac- 
count willbe 6½ percent. The city has been paying five 
percent up to a few months ago, whenit was increased a 
halfpercent. 

The action ofthe Imperial Bank in raising its rate to 
Brandon will probably be followed by other banks carry- 
ingmunicipal overdrafts. 

The Real Estate Situation. 

The market can besaidto be settled down into normal 
conditions. Unusual activity has disappeared and many 
brokersthat came intothe business when values were rap- 
idly rising are looking for other fields to conquer. This 
is regarded as another healthy sign allowing values to 
get onto aproper basis. No well located propertyhas re- 
cededinvalue andinquiries are beingmade for good sites. 
Butonoutside propertythereare alot 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. 

$11,000,000. The receipts from customs last month 
amounted to $28,836,449, which is nearly $2,700,000 in ex- 
cess ofJuly, 1906. 

Internal revenue, $22,840,304; increase, $738,000. Mis- 
cellaneous, $4.229.712; increase, $210,000. 

Themonthly circulation statement issuedbythe Comp- 
troller ofthe Currency shows that at the close of busi- 
ness July 31, 1907 the total circulation of National bank- 
notes was $602 205,886, which was an increase for the 
year of$41,914,841, and adecrease forthe month of$392,- 
804. This is the first time in nearly four years that a 
monthlystatement has shown adecrea he circulation 
outstanding. 
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T H E M E R C H A N T S N A T I O N A L B A N K 

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

Capital $1,000,000 

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

Surplus $550,000 

O F F I C E R S :  

KENNETH CLARK, President GEO. H. PRINCE, Vice-President H. W. PARKER. Cashier H. VAN VLECK, Asst. Cashier 

CrawfordLivingston ThomasA. Marlow 

DanielR. Noyes James H.Skinner 

L. P. Ordway 

D I R E C T O R S :  

Kenneth Clark 

E. N. Saunders V. M. Watkins 

Frank B. Kellogg Charles H. Bigelow 

W. B. Parsons LouisW. Hill 

CharlesP. Noyes 

Geo. H. Prince 

J.M.Hannaford 

N E W B A N K S A N D C H A N G E S . 

M I N N E S O T A .  
Princeton-The Princeton State Bank will succeed to the 

business of the Bank of Princeton. 
Zimmerman-The Farmers & Merchants Bank ofZimmerman 

willopenfor business about September 1. J. M. Haven is presi- 
dent, J. A. Varley cashier. 

Windom-The Farmers State Bank ofWindom, 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 business has beengrantedtothe 

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-TheFirstNationalBankhassucceededtothebusi- 
ness ofthe Bank of Appleton, with a capital of $25,000. The 
officers are W. V. Lathroppresident, Edward Lande vice presi- 
thorized to commence business, capital stock $10,000. L. L. 
Cornwellis president, Henry R. Gray vice president, and B. W. 
Dinseycashier. 

WISCONSIN. 

Unity-It,is reported that W. E. Briemann 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 $25,000 to $40,000. 

Honey Creek-The State Bank ofHoney Creek has received 
its charterand willopen for business soon. 

Norwalk-The Farmers State Bank of Norwalkhasbeen or- 
ganized, with $10,000 capital stock. F. Wartman is president 
and W. M. Hanzlik cashier. 

Gillett-The Citizens 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 Larson have pur- 
chased of F. B. Townsend and Walter Langlois of Sycamore, 
Ill., the controlling interest in the Island City 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. Larsonremains withthe bankasvice president and cashier. 

N O R T H  D A K O T A .  

New Rockford-H. C. Sexton, of Faribault, Minn., has been 
appointed cashier oftheFirst NationalBank of New Rockford. 

Eckelson-It is reported that Gus. O. Kratt, of Sheldon, N. 
D.,isconsideringtheadvisabilityoforganizing abankatEckel- 
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- 
tionalBank of Turtle Lake, capital stock $25,000. W m .  Lierboe 
is president and R. T. Lierboe is cashier. 

Chaffee-The Farmers Security Bank of Chaffee is anewor- 
ganization capitalized at $20,000. C. F. Richardton, of Chaffee, 

The other stockholders are Johnhas the controlling_interest. 
Martin and A. L. Peart of Chaffee, John Jackson, John Watt 
and W m .  WattofLeonard, N. D., Geo. J. Pagel, Chaffee. 

S O U T H  D A K O T A .  
Crandall-Elmer J. Moe, of Sleepy Eye, Minn., will open a 

new bank in Crandall. 
Onaka-R. S. Patterson, ofLoogootee, Ind., will take charge 

ofthe First State Bank of Onaka. 
Henry-Merton Moore, of Cascade, Iowa, has been elected 

vice president ofthe State Bank of Henry. 
Wetonka-It is reportedthata 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 National Bank of White 

Lake has been placed in voluntary liquidation. 
Geddes-HelmerHegnes, formerlydeputycounty auditor, has 

been appointed cashier ofthe Farmers & Merchants StateBank 
of Geddes. 

Herreid-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-Thenew First State Bank ofAlmontwillbecapital- 
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 incorporatedwith 
$5,000 capital stock. The incorporators are L. S. Lillibridgeand 
P. M. Fukton of Burke, S. D., John O Aaseth and W. H. Mc- 
Western of Gayville, S. D. 

Almont-The Farmers State Bank of Almont, organizedby 
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 cashier. 

I O W A .  

Lacona-W. S. Carpenter will be cashier ofthenewFarmers 
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 Bankhas been convertedin- 
totheFirst National BankofHawkeye, capital stock$25,000. 

Preston-Edw. Farley is president and F. Wells cashier of 
the Preston Savings Bank, a new institution capitalized at 
$20,000. 

Lewis-The State Bank of Lewis will be dissolved withthe 
consent ofthe stockholders and the business turned overtothe 
Citizens State Bank. 

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

C O M M E R C I A L  P A P E R  

A. R. M a c f a r l a n e  & C o .  

I N V E S T M E N T  B A N K E R S  

D U L U T H ,  M I N N .  
MembersAmerican Bankers and MinnesotaState 

Bankers Associations. 

W e a l s o a c t  as special or general agents 
forthepurchaseor sale of Duluth properties 
orinvestment securities. 

F O R  S A L E  

Doubleburglar proof banksafe of standard 

make, in perfect condition, justoverhauled 

at factory. For particulars address 

H O O D & P E N N E Y ,  

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



Saturday, August 10, 1907 37THE C O M M E R C I A L  W E S T  

C A P I T A L  $ 2 . 0 0 0 . 0 0 0  S U R P L U S  A N D  P R O F I T S  $ 1 , 0 0 0 , 0 0 0  

h e N a t i o n a l B a n k o f t h e 

R E P U B L I C o f C h i c a g o 

C o n f i d e n t l y  b e l i e v e s  it c a n m e e t  e v e r y  r e -  

q u i r e m e n t  of t h e  m o s t  d i s c r i m i n a t i n g  b a n k e r s .  

JOHN&LYNCH, 
PRESIDENT 

WTFENTON, 
VICEPRESIDENT 

R. M. MCKINNEY, RRLCRAMPTON, ASATCASHIELE 
OHSWAN, 
ASSTCASHIER 

THOS.JANSEN, 
ABSTCASHIER 

January1. TheincorporatorsareE. 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 
BankofWoolstock. The institution is capitalized at 15,000. 

NEBRASKA. 
Pilger-R. O. Brandy has been elected cashier of the First 

National Bank of Pilger. 
Tilden-H.L. Thompson and T. H. Hansonhave incorporated 

theGerman BankofTilden, capital stock$20,000. 
Brayton-A new bankhas been organized at Brayton to be 

knownastheBraytonState Bank, capital$5,000. W. T. Auldis 
president. 
Lincoln-Itis reportedthat anew national bank will be or- 

ganizedat Lincoln by W. W. Hackney, Dr. P. L. Hall and E. 
E. Johnson 
Dunbar-The new state bank to be established at Dunbar 

willhave A. Weiler president, Henry Bricknell vice president 
and William H. Homeyer cashier. 
CedarRapids-Thebankingfirmof S. S. Hadley & Company, 

ofCedar Rapids have increased the capital stock from $30,000 
to$50,000. The charter has been extended 25 years. 
Axtell-The Farmers & Merchants Bank of Axtell has been 

organized, capital stock $10,000. John D. England is president, 
JosephH.Larsonvice president, and C. B. Ffrimmer cashier. 
Curtis-A certificate has been issued to the First National 

BankofCurtis, capital $25,000. The officers are Thomas Scott 
president, N. J. Hall vice president and W. E. Stephenson 
cashier. 
SouthOmaha-TheLiveStockNationalBankofSouth Omaha 

has filed articles of incorporation, capital stock $100,000. The 
promotersare L. M. Lord, John Bersheim, W. P. Adkis, C. M. 
SchindelandE. L. Howe. 
Bancroft-Application has been made to organize the First 

National Bank of Bancroft, capital $30,000. The promoters are 
J. E. Turner, Albert G. Zuhlke, J. E. L. Gearey, John H. Mon- 
derloh and John Hermelbrosecht. 

M O N T A N A .  
Conrad-The Pondera Valley Bankis anew institution that 

willsoonopenforbusiness at Conrad. 
Havre F. N. Utterhas beenelected cashier ofthe First Na- 

tionalBankofHavreto succeed J. C. Pancoast, resigned. 
Missoula-E. A. Newlon has been chosen to succeed Frank 

P. Keithas cashierofthe First National Bankof Missoula, 
I D A H O .  

Kendrick-The Farmers Bank & Trust Company, of Ken- 
drick, hasbeenincorporatedwitha capital stockof$25,000. 
Malad City-A charter has been granted to the First Na- 

tional Bankof Malad City, capital stock $30,000. Jedd Jones is 
president, John E. Jones vice president and W. H. Richards, 
cashier. 

W A S H I N G T O N .  
Seattle-The United States National Bank of Seattle has 

beenapproved, capital stock $500,000. 
Seattle-It is reported that F. Augustus Heinz, of Butte, 

Mont., will organize a $1,000,000 bank at Seattle. 
Spokane-It is reported that C. S. Shawson of Spokane and 

W. J. Bennington of Ritzville will organize banks at Beverley, Wardenand Roxboro. 
Uniontown-The officers for the new Fidelity National Bank 

ofUniontownareGeorgeB. Wieber president, John B. Thill vice 
president and J. L. Taggert cashier. 

O R E G O N .  
Gervais-The Gervais State Bankhas beenorganized, capital 

$10,000. Alois Tanzler is president, Harrison Jones vice presi- 
dent, Joseph F. Nathman secretary. 
Portland-The Scandinavian-American Bank is being or- 

ganized at Portland, capital stock $100,000. The bank will 
openforbusiness at Fourth and Oak streets. 
Portland-The Grane Avenue Bank is the name of a new 

institution at Portland, capital stock $50,000. The organizers 
are Jesse Stearns, E. W. Bartlett and A. Alger. 

ORGANIZATION OF N A T I O N A L  B A N K S .  

Acompilation made inthe office ofthe Comptroller of 
the Currency shows that at the close of business July 31 
therewereinexistence6,550 national banking associations 
with authorized capital stock of $902,405,775; circulation 
outstandingsecured bybonds, $555,023,290; circulation se- 
curedbydepositsoflawfulmoney,$48,372,506, makingthe 
totalamountoutsanding$603,395,886. DuringJuly40 asso- 
ciations with aggregate capital of $1,540,000 were char- 
tered. Since March 14, 1900, and under authority ofthe 

actofthat date, charters were issuedto 2,308 associations 
withauthorized capital of$60,195,500, andduringthesame 
period, under authority of the act of 1864, charters were 
granted to 1,242 banks with total capital of $149,237,800, 
makingthe number of banks and capital, organized from 
March, 14, 1900, to July 31, 1907, 3,550 and $209,433,300, 
respectively. 

IF Y O U  W A N T  F I R S T - C L A S S  

B a n k S i g n s 
WE RECOMMEND 

E N G R A V E D  BRASS SIGNS, 
G O L D  P L A T E D  M E T A L  W I N D O W  LETTERS, 
RAISED LETTER B O A R D  SIGNS, 

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS, 

CAST BRONZE SIGNS. 

E. E. P E T E R S O N  S I G N  M F G  . C O .  
222 NicolletAvenue, Minneapolis, Minn. 

WriteforDesignsandEstimates. 

Geo.Weare,Pres. 
JohnMcHugh,V.Pres. 
A.H.Jandt,V.Pres. 
H.A.Gooch,Cashier, 

T h e  l o w a  

S t a t e  

N a t i o n a l  

B a n k  

ofSiouxCity,Iowa 

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

TOWASTATENATIONALBANK 

ESTABLISHED 1853 

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

OFNEWYORK 

1 8 2 - 1 8 4  B r o a d w a y  
Branch, BoweryandGrandStreet 

Capital$750,000.00 SurplusandProfits, $1,100,000.00 

R. W. JONES, JR., President 

NELSON G. AYRES, 1st Vice President 

L U D W I G  NISSEN, 
ERSKINE HEWITT, 
CHARLES J. DAY, 

Vice Presidents 

GEO. W. A D A M S ,  Cashier 

R. B. ESTERBROOK, As.t. Cashier 

Especially Equipped for Handling 
theAccountsof Banksand Bankers 

NA 
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L. A. G O D D A R D ,  President. 

NELSON N. LAMPERT,Vice President. 

HENRY R. KENT, Cashier. 

CHARLES FERNALD, Asst. Cashier. 

COLIN S. CAMPBELL, Asst. Cashier. 

F O R T D E AR BO R N 

N A T I O N A L  B A N K 

C H I C  AG O 

CAPITAL, 

$1,000,000. 

SURPLUSANDUNDIVIDEDPROFITS, 

$350,000. 

Specialattention givenaccountsof 
BanksandBankers. 

Y O U R  BUSINESS SOLICITED. 

R E C E N T L E G A L D E C I S I O N S .  

Liability of Minor Official Giving Note for Accommodation of 
Superior. 

The supreme court of Pennsylvania says, in the case 
ofthe Chestnut Street Trust & Saving Fund Company. 
tothe 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, ofwhichWilliam 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 ofthis 
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 he 

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 loan was car- 

ried onthe books ofthe 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, 
thelast renewal coming due March 23, 1898, which note 

was here in suit. The interest upon Hart's original note 
and all ofthe renewals, except the one in suit, was paid 
by Singerley. The change in the name of the maker of 
the note from Singerleyto Hart was made at the instance 
of Singerley, that his name might not appear as being 
toolarge a borrower on the books ofthe company. This 
fact was known to its secretary and treasurer from the 
timethe note was givenuntil it executed to the use plain- 
tiffs a deed of assignment for the benefit ofthe creditors. 

Astothe defensethatthe defendant acted as the agent 

ofWilliam M. Singerley, and the plaintiffs, havingpursued 

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 ofthe note, and did not sign it as agent or surety 

for Singerley. 
As to the defense that there was an understanding 

betweenthe trust company and the defendant that either 
hewas notto be held 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 heldliable upon the 
note, or that his liability was restricted to the collateral 

pledged. He did testify that Singerley stated to him at 
the timehe asked himto signthe note: "Of course, Hart, 
youunderstandthis is my debt. You willneverbe asked 

to pay it." But he did not testifythatthe trust company 
everagreed he should not beheld 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 payit never occurredto me." He further said that he 

acted upon the faith of Singerley's statement that he 
would never be asked to pay the note. His confidence, 
unfortunatelyfor him, was misplaced, as it often is by an 
accommodation maker of a note; but the holder takes it 

onthepromise ofthe maker topay it, and itis nodefense 
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 viewedbythe 
trust company; but therewas nothinginhis testimonyto 
showthatthe company, or anyone authorized to speakfor 
it, ever saidto 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 ofbut $1,300 a year, and was worthbut about $2,- 
000, and from this his counsel argued for himthatit was 
not conceivable thatthe company accepted his obligation 
for $50,000 with any intention or expectation ofholding 
him on it. In the absence of any valid agreementthat 
hewas notto be held, or oflegal reasonswhyhisliability 
did not attach when he gave it, the law cannot counte- 
nance as a defense the theory ofthe improbabilityofthe 
trust company's acceptance ofthe note as avalid and en- 
forceable obligation. 

He did not become accommodation maker at the in- 
stance ofthe trust company and for its own purposes. If 
he had, he could now successfully defend. He gavethe 
note for the accommodation of one of its customers,to 
whom it surrendered his note when it received the de- 
fendant's in its place, which was an absolute promise in 
writing that he would pay the indebtedness ofhis 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 relief of the defendant, 
and not in discharge of his absolute liability, voluntarily 
assumed. He lent his credit to his friend, andhis friend's 
creditor accepted. This was the whole case boiled down. 
It was a hard one, as all such cases are; butthecourt can 
find nothing in it to relieve the defendant fromthe rule 
ofthelawthat "he who chooses toputhimselfinthefront 
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. 

* * * 

Liability 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 ofa 
negotiable instrument has the burden of proving bona 
fides (good faith) and relies upon his own testimonyas a 
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 Iowa. The rule in Iowa is that, where 
the evidence in favor ofthe party having the burden of 
proof on an issue is in no way contradicted or its credi- 
bilityaffected byimpeachment, the court may assumethe 
fact relied upon to be proven, and need not submit the 
questionto the jury, for a verdict against such evidence 
would be set aside. 

Here was a certificate of deposit issued bythe Clay 
County Bank of Felton, Minn., to "E. E. Secor, Cashier," 
andbyindorsement 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, asthe nameof 
the defendant bank was not inserted in the instrument 
as payee, not placed upon the backofit asindorser, noth- 
ing was imported in the transaction involving liability 
onthe part of the defendant bank. But section42 ofthe 
negotiable instruments act provides: "Where an instru 
ment is drawn or indorsed to 
* 

a person as 'cashier' 
* * of a bank, * * * itis deemed primafacieto 

be payable to the bank * * * of which he is such 

officer, and m a y b e  negotiated by either the indorsement 
ofthe bank, * * orthe indorsement oftheofficer." 

Under this provision it was competent for the plaintiffto 
show that Secor was the cashier ofthe defendant bank, 
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F I R S T  S i o u x  

N A T I O N A L  City, 

B A N K  I o w a .  JamesF.Toy,Pres. 

C A P I T A L  A N D  S U R P L U S ,  $ 3 7 5 , 0 0 0 . 0 0  

Wewillappreciateinvestigationofourfacilitiesforhandlingtheaccountsofbanks. 

AckleyHubbard,V.Pres. J.FredToy,Cash, F.W.Kammann,Asst.Cash 

G O V E R N M E N T  DEPOSITARY. 

and was acting in that general capacity in transferring 
the instrument, and as against the plaintiff, a bona fide 
holderwithout 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 
individualinterest. 

Even were this not so, it clearly appeared that the 
StateBankofDows paid forthe 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 
partofthefundsofthe bank. It seems to the courtthat, 
as against the plaintiff, no further inquiry could be per- 
mitted. We must lookatthe whole transaction with ref- 
erencetothe position ofthe plaintiff, an innocent holder 
for value. He was not charged with notice ofthe deal- 
ings between "Secor, Cashier," and the defendant bank 
whichhe represented, and in whose interest he appeared 
to act. Under the section of the negotiable instruments 
act quotedthe relations ofthe parties were not different 
fromwhattheywouldhavebeenhadthe certificate ofde- 
positbeenissued tothedefendantbankandindorsedinits 
nameby Secor, acting as its cashier. 

Some circumstances were relied upon for the defend- 
antbankas proper to have gone to the jury as imputing 
noticetothe plaintiffthat 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- 
sentingit forpayment. But itmust be remembered that 
the plaintiff, a holder in good faith for value, was not 
chargeable with mere inferences which might be drawn 
fromthe nature ofthe transaction. In section 56 ofthe 
negotiableinstruments act it is provided: "To constitute 
notice of aninfirmityinthe instrument or defect in the 
title of the person negotiating the same, the person to 
whom it is negotiated must have had actual knowledge 
oftheinfirmityor defect, or knowledge ofsuch facts that 
his action in taking the instrument amounted to bad 
faith." Certainlythe facts relied upon forthe defendant 
hadnotendencyto indicate bad faith. The evidence was 
conclusive that the plaintiff had no knowledge whatever 
nor suspicion that the instrument was not transferred 
in perfectgood faith, and inthe usual course of business 
to the State Bank of Dows from which he procured it. 
There wasnothing, therefore, on which a verdict for the 
defendant onthegroundthatitwas not bound bythe act 
of its cashier in transferring the instrument could have 
been supported. 

* * *. 
Fair Valuation of Notes and Accounts. 

Apersonis deemed tobe insolvent, withinthe provis- 
ions of section 1, subdivision 15, of the bankruptcy act, 
wheneverthe aggregate of his property, exclusive of any 
property which he may have conveyed, transferred, con- 
cealed, or removed, or permitted to be concealed, or er- 
moved, with intentto 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, 90 Pacific Re- 
porter, 418, that an instruction which charged the jury 
that"a fairvaluation ofthe notes and accountsis the net 
sumthat in your judgment, from all the evidence before 
you, 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 value 
wasin fact their fair value," was a correct rule by which 
to determine the fair valuation of this class of personal 
property. 

* * * 
Sufficient Evidence of Gift. 

While no one is presumed to give, the intention to 
give,the supreme court of Louisiana holds, Succession of 
Zacharie,43 Southern Reporter, 988, may beinferred from 
the relation ofthe parties and from all the facts and cir- 
cumstancesofthe case. The manualgift-thatis, the giv- 
ing of movable effects, accompanied by a real delivery- 
isnot subject to any formality. If the donation has been 
executed by delivery, it has full effect, though not ac- 
cepted in express terms. Where the decedent, an old 
bachelor ofmeans, caused a certain sum of money tobe 
deposited in 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 full 
effect atthat instant. 

E U G E N E  M. S T E V E N S  & C o .  

C O M M E R C I A L  PAPER 

MUNICIPAL, CORPORATIONAND RAILROAD 

BONDS 

NORTHWESTERN NATIONAL BANK BUILDING 

MINNEAPOLIS 

A B U S I N E S S L U X U R Y, 

A Checking Account. 

We Will T a k e  G o o d  C a r e  of Y o u .  

M i n n e s o t a  N a t i o n a l  B a n k ,  

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

CAPITAL, $200,000.00. 
A. D.Clarke, President 

OFFICERS: F. L. Williams, Vice-Pres, J.D.Utendorfer, Cashier 

T H E H O M E B A N K 

O F C A N A D A 

426 Main St., 

W I N N I P E G 

A General B a n k i n g  Business Transacted. 

E x c h a n g e  B o u g h t  a n d  Sold. 

Collections on W e s t e r n  C a n a d a  Solicited. 

H. F. F O R R E S T ,  Manager Winnipeg Branch 

W e C a n 

S a t i s f y  Y o u 

both as to service and cost in the 

handling of your O u t - o f - T o w n  

Items. Ifyouare interested, write 

us today. We willbe glad to sub- 

mit terms. 

M e r c h a n t s  a n d  

M a n u f a c t u r e r s  B a n k  

Milwaukee, Wisconsin 

1.M.ALEXANDER,President 
W.S.PADDOCK,Vice-Prest 
M.A. GRAETTINGER,Cashier 
E.C.KNOERNS 
FRANKX.F 

Asst.Cashier 
22Cashing 



40 Saturday, August 10, 1907THE C O M M E R C I A L  W E S T  

Bid. Asked. 

July30,1907. 
Last 
Sale. 

S w e d i s h A m e r i c a n N a t i o n a l B a n k 

C A P I T A L ,  $ 5 0 0 , 0 0 0  

N. 0. W E R N E R ,  President. 

M I N N E A P O L I S  

C. S. H U L B E R T ,  Vice-President. 

E. L. M A T T S O N ,  Cashier. 

Fully E q u i p p e d  F o r e i g n  

B a n k  S t o c k  Q u o t a t i o n s .  

Minneapolis Securities. 
Quotations furnished by Eugene M. Stevens & Co., Com- 

mercial Paper and Investment Securities, Northwestern Na- 
tional Bank Building. 

S U R P L U S ,  $ 3 5 0 , 0 0 0  

J. A. LATTA, Vice-President. 
A. V. O S T R O M ,  Asst. Cashier. 

E x c h a n g e  D e p a r t m e n t .  

Dering Coal Company 
Elgin National Watch 
Forsythe Auto. Car Coupler 
Great Western Cereal 
Great Western Cereal pfd. 
International Harvester 
International Harvester pfd.. 
Interstate Telephone 

21 
170 180 

49 
19 21 
88. 92 
30 45 
982 101 
14 21 

German-American Bank 186 

Iola Portland Cement par ($25) 
Iola Portland Cement pfd ($25) 
Michigan State Telephone 

28 30 
25 27 
34 38 

First National Bank. 205 210 205 Michigan State Tel. pfd. 75 85 6 
East Side State Bank 110 Northwestern Yeast 235 245 12 ...... 
Germania Bank 140 150 134 Otis Elevator Company 36 40 2 
Hennepin County Savings Bank.. 190 Otis Elevator Company pfd. 88 92 6 
Merchants & Manufacturers State Bank 140 iso 130 *Page Woven Wire Fence. 1 3 
Minneapolis Trust Company. 155 Parke-Davis Co. (par $25) 82 86... 
Minnesota Loan& Trust Company. 135 140 135 Royal Baking Powder 140 150 
Minnesota National Bank...... 100 110 105 Royal Baking Powderpfd. 101 105 
National Bank of Commerce.. 160 170... Strowger Automatic Telephone. 4 7 
Northwestern National Bank. 960 260 Union Carbide 100 104 
Peoples Bank 
St. Anthony Falls Bank. 
Security National Bank. 
Swedish-American National Bank. 

... 110 Union Match of Duluth 20 30 
180 
230 

180 United States Gypsum 42 
220 United States Gypsum pfd. 47 52 
185... ... Western Electric 235 245 

South Side State Bank.. 200 
Union State Bank.. 110 110 ioi 

White City Construction Company. 20 

Mpls. Gas Light Co., 6's, 1910-30.. ... 103 103 Local Bonds. 
Mpls. Gas Light Co., Gen. Mtge. 5's *Chi. City Ry. 5's. 9734 981/4 

1914-30 100 102 *Chicago & Mil. Ry. new 5's (1922). 912 94 
Mpls. Gen. Electric Co., 5's, 1934.... 103 105 104 Cicero Gas 5's (1932). 95 
Minneapolis Brewing Co., common. 190 201 
Minneapolis Brewing Co., pfd.. 107 iio Dering Coal 5's 68 71 

107 Great Western Cereal6's (1921) 89 95 
Minneapolis Brewing Co., bonds. 109 110... Hartford Deposit 6's (1912). 101 
Minneapolis Syndicate 105 100 
Minneapolis Threshing Machine Co.... 175 

Hartford Deposit New Bldg. 5's. 93 99 
200 Interstate Tel, and Teleg. 5's (1927) 56 62 

Minneapolis Steel & Machinery Co., pfd ... 103 102 Michigan, State Tel. 5's (1934) 91 
Minneapolis Steel & Machinery Co., com 922 125 123 
North American Telegraph Co. 95 100 National Safe Deposit 4's 97 100 
Northwestern Fire and Marine Ins. Co.. 175 200 North Shore Elec. 5's (1922) 92 

: 
: 
: 
: 
: 
: 
: 
: 
: 
: 
: 180 

Tri-State Telephone Co., pfd.. 
Twin City Telephone Co., pfd.. 

95 100 100 Northwestern Gas Light & Coke 5's 
(1928) 110 115 942 98 ... 

Twin City Telephone Co., 1st Mtgs. 5's *Page Woven Wire Fence 5's. 59 65 
1913-26 95 98 97 *Western Stone 5's (1909) 90 

White City 6's 95 
: 
: 
: 
: 

St. Paul Securities. 
The following quotations on St. Paul securitiesare furnished 

by Peabody & Co., brokers, 27 Merchants' National Bank build- 
ing St. Paul. 

..... 
262 
1661/2 

Bid. 
July28,1907. 
Asked. 

American National Bank 
Sale. 
115 

Capital National Bank 140 
First National Bank 265 
Merchants' National Bank.. 167 
National German-American Bank. 164 164 
Scandinavian-American Bank 160 140 
Second National Bank 170 166 156 
State Bank 115 ... 
Northwestern Trust Company 123 125 

125 
125 

Minn. Transfer Ry. 1st 5's, 1916. 100 
Minn. Transfer Ry. 1st 4's. 1916. 95 
Security Trust Company.. 100 
St. Paul Union Depot Co. 1st 6s, 1930.. 125 130 
Union Depot Co., consol. 5s, 1944. 109 115 109 

100 106 ... 
125 
97 

102 106 
111... 

Union Depot Co., consol. 4s, 1944.. 
Interstate Investment Trust Co.. 
American Light & Traction Co., pfd... 
American Light & Traction Co., com.. 
St. Paul Gas Light Co., 1st 6's of 1915.. 
St. Paul Gas Light Co., gen'l 5'sof 1944. 
St. PaulGas Light Co., 1stcons. 6s. 1918 
St. Croix Power Co., 1st 5s, 1929.. 
Pioneer Press Co., com. (Par $50). 
Pioneer Press Co., pfd (Par $50). 
West Pub. Co. com. 
West Pub. Co., pfd... 
Tibbs, Hutchings & Co., com.. 
Tibbs, Hutchings & Co., pfd. SuperiorWater, Light& Power Co... 
Superior Water, Light & Power Co., 1st 

St. Paul Fire & Marine Ins. Co. 
4s. 1931. 

... 

•95 

9 9 2  
112 
100 

100 

93 
101/2 
1112 

• 98 
114 
94 

... 12 
42 

100 

400 
108 
... 

100 
... 

... 
10 

864 

• 65 
185 

St. Paul Union Stock Yards Co. 1st 5's 
of 1916 

• 62 
185 

And Interest. 

cago, August6. 

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

Unlisted Industrials. 

Bid. Asked. 
American Investment Securities. 

Div. 
Rate. 

4/2 634 
American Chicle 180 189 12 
American Chicle pfd. 95 99 
American Seating Company 

7 
14 

American Seating Company pfd.. 64 
AmericanLumber Company (par$10) 3 
Automatic Electric 92 97 
American Type Founders 38 40 
American Type Founders pfd. 95 99 
Babcock & Wilcox 98 105 
Butler Brothers 290 300 
Chi. RailwayEquipment (par$10) 

10 

Chi, and Mil. Electric Railway. 
81/2 8% 7 

52 60 
Columbian National I 135 170 
Congress Hotel 135 145 12 
CongressHotel 80 90 
Creamery Packa 
Cumberland Tei 

112 118 
103 105 

7 
9 
9 
8 
7 
7 

*Listed on Chicago Stock Exchange. 

E N G L A N D  AS A M O N E Y  M A R K E T .  

In recent years many persons expressed the opinion 
that London had ceasedto bethe world's leading money 
market. They admitted that Lombard street was still 
the clearing house for international drafts, but they af- 
firmedthat the British money market had less new capital 
available each year for investment in international secur 
ities than other markets possessed. About 1899 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 andin 
making investments in foreign undertakings. Later on 
capital became more abundant in Berlin, and Germany 
was assumedto be the leading investing country. Subse 
quently Paris appeared to have the largest amount of 
capitalto spare. But after allthe United Kingdomis still 
the greatest money market from every point ofview. It 
is greater than it has ever been as a clearing house for 
bills, and it is also greater than ever in its abilitytofind 
capital for colonial and foreign countries. 

Everyone now recognizes that the United States have 
not yet become a lending nation, and that their abilityto 
place capital abroad for a few years was merely atem- 
porary and passing phase. For morethanfiftyyearsthis 
country has invested abroad nearly as much as all the 
otherlendingcountriesputtogether, andalltheconditions 
which made Great Britain the greatest money market are 
still operative.-London Statist. 

The monthly statement of the Director ofthe Mist 
showsthatthecoinage executed atthe mint oftheUnited 

States during July, 1907, to have aggregated $7,457,000, as 
follows: Gold, $7,020,000; silver, $330,000; minor coins, 
$107,000. 

G E O . B. L A N E  , 

C O M M E R C I A L P A P E R  , 
NorthwesternNationalBankBuilding, 

MINNEAPOLIS, MINN. 
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G r e a t T w i n F a l l s C a n a l S y s t e m 

I d a h o 

15 0 , 0  00 A c r e s  C a r e y  A c t  L a n d  

T o b e O p e n e d f o r  E n t r y O c t o b e r 1 s t ,  1 9 0 7 

$ 3 5 . 5 0 p e r A c r e 

$3 . 

. 2 5  p e r  a c r e  is p a i d  in c a s h  at t i m e  of filing. T h e  

b a l a n c e  is d i v i d e d  i n t o  a n n u a l  p a y m e n t s  c o v e r i n g  

a p e r i o d  of t e n  y e a r s  w i t h  6% i n t e r e s t  on d e f e r r e d  

p a y m e n t s .  

U n d e r  t h e  C a r e y  A c t ,  p e o p l e  w h o  h a v e  u s e d  all their 

G o v e r n m e n t  r i g h t s  to t a k e  up l a n d ,  c a n  still a c q u i r e  1 6 0  

acres of C a r e y  A c t  l a n d .  F i l i n g s  m a y  be m a d e  by 

p o w e r  of a t t o r n e y  w h e n  p a r t i e s  i n t e n d i n g  to file c a n n o t  

possibly c o m e .  

T h e  entire T w i n  Falls T r a c t  e m b r a c e s  4 2 0 , 0 0 0  a c r e s .  

T h e  O p e n i n g ,  O c t o b e r  1st, is t h e  last t r a c t  to be sold 

u n d e r  t h e  g r a v i t y  s y s t e m .  

T h e r e  a r e  t h r e e  n e w  t o w n s  in this O p e n i n g , - - - M i l -  

n e r ,  J e r o m e ,  a n d  W e n d e l l .  S u r v e y s  f o r  an electric 

r a i l w a y  r e a c h i n g  all t h e  t o w n s  h a v e  b e e n  m a d e  a n d  ac- 

tive c o n s t r u c t i o n  f r o m  M i l n e r  a n d  J e r o m e  will be c o m -  

m e n c e d  A u g u s t  1st, 1907. T h e  c o n t r a c t  f r o m  J e r o m e  

to W e n d e l l  will be let later in t h e  s e a s o n .  

Special r a t e s  will be g i v e n  on t h e  O. S. L. R. R. to 

r e a c h  J e r o m e  w h e r e  t h e  O p e n i n g  t a k e s  p l a c e  O c t o b e r  1st. 

T a k e  O. S. L. R. R. to S h o s h o n e  or T w i n  Falls w h e r e  

s t a g e  will m a k e  f r e q u e n t  trips to J e r o m e .  

Forfullinformation, circulars a n d  printed matter address: 

R. M . M C C O L L U M , S e c r e t a r y ,  

T w i n  F a l l s  N o r t h  S i d e  I n v e s t m e n t  C o m p a n y , L t d .  

M i l n e r ,  I d a h o  
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" W e d d i n g s a n d S t r i k e s 

arethebaneofatelephone manager'slife," saidoneof theafflicted theotherdayinouroffice. "It's 
hardenoughtogetoperatorsanywayand justwhen theybegintobe worththeirsalttheystartsome- 
thingdoing. Onedaythis spring I learned that twoof mybestoperatorsweregoingtogetmarried 
soonandthat abunchofthe worstones were framing up a laborunion. 

" T h a t  set me thinking 

abouthowmuchwe are at the mercy ofthesegirls. Andthenthey'rehardertogeteachyear. I 
figureditall out—whatwe spend for operatorhire, fortraining themandfor theextrasfortheircom- 
fort, andhowlittlewegetfor all this, and I decided that if automatic equipmentwouldwipeout 
thesetwoitems andtheworrythataccompanies them, itwas 

'me for t h e  automatic,' 

Aberdeen, S. D. 
Akron, Ohio. 
Allentown, Pa. 
Auburn, Me. 
Auburn, N. Y. 
Battle Creek, Mich. 
Beaver Falls, Pa. 
Bellingham, Wash. 
Butte, Mont. 
Cadillac, Mich. 
Champaign, Ill. 
Chicago, lil. 

andso I'mhere forbusiness." 

"" 

Howmanymanagersareinthe same fix? Don't all speak at once, butthinkitover,and 
rememberthattheautomatic switches nevergetmarried, or go on a strike; theyarenevertired,or 
peevish, orunruly; butthey "areallthereallthetime, asanenthusiasticautomaticexchangemana- 
gersaidrecently. Their maintenance is small-$10.24forrepairpartson3,000 switchesinayearand 
ahalf, inoneinstance-and, taking it all around, theyare the most efficient and economicaloperators 

amanagercanget. Automatic equipmenthasbeenadoptedinthefollowing cities: 

Columbus, Ohio. 
Dayton, Ohio. 
Denver, Colo. 
Dowagiac,Mich. 
El Paso, Texas. 
Emaus, Pa. 
Fall River, Mass. 
Grand Rapids, Mich. 
Hastings, Nebr. 
Havana, Cuba. 
Hazleton, Pa. 
Holland, Mich. 

Pentwater, Mich. 
Portland, Me. 
Portland, Ore. 
Princeton, N. J. 
Richmond, Ind. 
Riverside, Cal. 
Rochester, Pa. 
Rushville, Ind. 
San Diego, Cal. 
San Francisco, Cal. 

Spokane, Wash. 
Springfield, Mo. 
St. Marys, Ohio. 
Tacoma, Wash. 
Toronto Junction, Can. 
Traverse City, Mich. 
Urbana, Ill. 

B E E R ECleburne, Texas. 
Columbus, Ga. 

Hopkinsville, Ky. 
Jonesboro, Ark. 

Lake Benton, Minn. 
Lewiston, Me. 
Lincoln, Nebr. 
Los Angeles, Cal. 
Manchester, Ia. 
Marianao, Cuba. 
Marion, Ind. 
Medford, Wis. 
Miamisburg, Ohio. 
Mt. Olive, Ill. 
New Bedford, Mass. 
Oakland, Cal. 
Ocean Park, Cal. 
Omaha, Nebr. 

A u t o m a t i c  E l e c t r i c  C o m p a n y ,  

A N O T H E R  C O A L  S H O R T A G E  LIKELY. 
Railroad officials in the Twin Cities declare that the 

people of North Dakota will suffer from another coal 

shortage this winter ifthey do not hurry and stock upin 
ample time. More coal cars were moved to North Da- 
kota points fromthe Head ofthe Lakes last month than 
duringthe corresponding period oflast year, which gave 
hope that the consumers and dealers in the Flickertail 
State had profited bylast 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 stockto where a guarantee is furnishedthatthe state 
willhaveallthefuel necessary next winter. 

Exclusive of lignite, the home supply ofthe state, it is 
estimated that the people of North Dakota need about 
500,000 tons of coal fromthe Head ofthe Lakes to keep 
them warmthroughthe winter. Railroad officials saythat 
thereis not a fifth ofthat quantity in sight in North Da- 
kota atpresent. 

No time is more opportune than this for the trans- 
portation of coal fromthe docks at Duluth and Superior. 
Therailroad companies have more cars availableto 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 andturned into empties which will be available 
for the loading ofthe grain from the elevators for ship- 
menttothe Twin Cities andthe Head ofthe Lakes. But 

in order to forestall the possibility of any shortage of 
fuel in North Dakota, the railroad officials are desirous 
thatthe coal be shipped now and a supply stocked up in 
North Dakota before cold weather sets in. 

The interstate commerce commissioners took extra- 
ordinary measures to have the needs of North Dakota 
people attended to last winter, the railroads at their re- 
quest sending out special trains loaded with coal. So far 
as could be ascertained, no one 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 would make 
themsecurethis coming winter's supply as early 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 

Van Wert, Ohio. 
Walla Walla, Wash. 
Wausau, Wis. 
Westerly, R. I. 

Saskatoon, Sask., Can. Wilmington, Del. 
Santa Monica, Cal. 

Sioux City, Ia. 
South Bend, Ind. 

V a n  Buren and 

Woodstock, N. B.. Can. 

MorganStreets, C h i c a g o  , U. S. A. 

GreatNorthern andthe Northern Pacifichave gonetothe 
expense ofinserting advertisements inthe countrypapers 
urging consumers to stock up early. There was a re- 
sponsetothe appeal in some sections ofthe state, butit 
hasnotbeen commensuratewiththeresults expectedfrom 
such an aggressive campaign nor with what a fear ofa 
repetition oflast winter's experience wouldwarrant. 

Railroad officials point out that while last winterwas 
the most sereve in thirty years inthe Northwest,thereis 
no assurance that this winter will not be just as trying. 
As they look at it at present they do nothesitatetosay 
that there will be another coal shortage in North Dakota 
ifthe people do not wake up to the situation and order 
now. 

Coal is moving to Minnesota points inabout the same 
quantity as this time lastyear. The campaign wagedhas 
produced no appreciable effect. This state, however,did 
nothave asseverean experience as did NorthDakotalast 
winterandis not likelytothecomingcoldseason. There 
is timberinthis state on which the people can dependin 
a pinch, and on whichthey relyto a considerable extent 
forfuel all winters. While Minnesota does not stand on 
the same footing as North Dakota, railroad officials are 
anxious thatthe people ofthis state also should gettheir 
coalin with as littledelay as possible. 

S H I P B U I L D I N G  IN G R E A T  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 alsohear 
ofunsatisfactorybalance sheets ofsome ofthe shipbuild- 
ing companies and of empty berths in many ofthe ship- 
yards. 

No improvement, it is stated, has taken place in the 
prices obtainable for new ships, while orders for newton- 
nage are being eagerly competed for. 

There has, no doubt, been averylarge outputofnew 
ships inthe six months ending June 30 last. Fromthe 
Board of Trade returns, in the six months our exports 
numbered764vessels,of319,740tons,valuedat £5,571,847, 
asagainst500vessels, of209,180tons,valuedat £5,811,192, 
inthe correspondingportion of 1906. Thenotablefeature 
in the present returns is in the increase of merchant 

steamers exportedfrom 185,505tonsto290,906tons. From 
the Scotch shipyards the launches duringthe six months 
amountedto 302,850 tons. This is some33,400tonsshort 
ofthe totalforthecorrespondinghalf oflast year.-Lou- 
don Statist. 
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M I N N E S O T A .  

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

Fairmont. The system of the Fairmont Telephone 
Companyis being extended. 

Anoka.-J. R. Derkey has called a meeting of the 
farmers of SouthDaytonto talk of putting in a telephone 
line. 

Evan. Anewtelephoneline 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 

ComfreyRural Telephone Companyisthe enlargement of 
itsexchange andthebuilding ofanumber ofnewlines. 

Luverne. The exchange ofthe Enterprise Telephone 
Companyinthis city, as well asthe line from Luverne to 
Magnolia, has becomethe property ofthe 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. 

TwinValley. The Faith Telephone Company nowhas 
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.-Acrewofmenis engaged onthe construc 
tion of a rural telephone company running west from 
Owatonna towards the J. R. Morley farm. The North 
western Telephone Companyis building the line. 
Summit, Minn.-The Summit farmers will organize 

andbuild a telephone line from Summit north, probably 
asfaras River Point, with branches east and west. The 
farmerswilljoin the Ellendale Rural Telephone Company. 

Owatonna.-A meeting of Summit farmers held re- 
cently decided to organize and build a telephone line 
north, probably as far as River Point, with branches east 
andwest. Thefarmerswill jointhe Ellendale Rural Tele- 
phone Company. 

N O R T H  D A K O T A .  

Knox.-Abuilding is being erected forthe Knox Tele- 
phone Company. 

Wahpeton. All telephone wires are to be placed un 
dergroundinthis city. 

Bismarck.-D. R. Middleton is the new manager ofthe 
Bismarcktelephone exchange. 

Pingree. Sam Sampson will build a line to his farm 
northwestofPingreeto connectwith the town exchange. 

Medina.-W. J. Dwyer is building a telephone line 
northofMedina toconnect with Paris, Spring Valley and 
severalotherpoints. 

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

Foreman. The Northwestern Telephone Companywill 
entirelyrebuildthe telephone system at Foreman. A n e w  switchboard will be put in. 

Ellison. A farmers' telephone line is being construct- 
ed through this part ofthe country. 
presidentofthetelephone company. W. P. Atkins is 

Lansford. The First Farmers Telephone Company 
have completed theline northwest from Lansford. The 
lineisnowbeing extended north from Renville. 

Cayuga. The Independent Telephone Company is 
rushing the work on a line in a southeasterly direction 
from Cayuga into Kingston, andfrom there to Geneso. 

Glenburn. The Lone Star Telephone Company of 
Glenburn, has been incorporated with a capital stock of 
$10,000. Amongthe incorporators are A. Walton, C. L. 
Matson andothers of Glenburn, N. D. 

Forbes. The Forbes Rural Telephone Company of 
Forbes, N. D.,has beenincorporated with a capital stock 
of$10,000. Amongtheincorporators are O. L. Schulstad, 
Forbes, N. D., C. M. Axtell, R. Sager and others. 

Wyndmere. The work onthe newfarmers' rural tele- 
phone line is now well under way and will be completed 
beforeharvest. Anothershortlinewillbe built aboutfive 
mileswestandsouth as far as B. F. Schuster's place. 

Bantry.-Articles of incorporation have been filed by 
the Bantry Telephone Company, of this city. It has an 
authorized capital stock of$10,000 and the incorporators 
areJamesMcIntyre, D. K. McKain, G. R. Case, H. Wylie 
andFred Rusk, all of Bantry. 

Grand Harbor.-The Grand Harbor Telephone Com- 
panyofGrand Harbor has filed articles of incorporation. 

Thecapitalstockisgiven at$5,000, and the incorporators 
are Simon Kongslie, Devils Lake, N, D., O. N. Dion, 
Grand Harbor, N. D., and others, 

000. 
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Mandan.-Mandan will have anew telephone exchange. 
Three local capitalists will invest $15,000 as a starter, the 
paid-up capital ofthe new telephone companyto be $25,- 

Preparations are being made for the shipment of 
thematerial andwork will commence as soon as possible. 

Lisbon. Amongthe newlyorganized independent tele- 
phone companies isthe 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, Lisbon, N. D., and others. 

Fargo. The Northwestern Telephone Company is 
planning extensive improvements in this vicinity. New 
tolllines are nowbeing built west and south from James- 
town and manyofthe toll lines running west from Fargo 
will be rebuilt. In addition to this several thousand feet 
ofnewline is to be constructed in Moorhead. 

Drayton.-Manager Bartholomew of the local tele- 
phone exchange has been making some extensive addi- 
tions tothe country telephone linesthis summer. Aline 
is now being put in to St. Andrews. The line east of 
Bowesmont will be extended to Mattson and extensions 
will also be madein the line west of Bowesmont. 

S O U T H  D A K O T A .  
Kennebec.-Jene Brown and Byron Reid are arranging 

to install a local telephone exchange. 

Bancroft.-A new telephone systemis 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 Companyis 
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 changed 
tothe 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 recent meeting of the Silver Creek 
Telephone Companythe capital stock was increased from 
$1,050to $5,250. 

Spooner. The St. Croix Farmers Mutual Telephone 
Company of Swiss expects to connect its lines with those 
ofthe Spooner Telephone Company. 

Eau Claire. The Wisconsin Telephone Company will 
make important changes in telephone service in Eau 
Claire and Chippewa Falls exchanges. 

ShellLake.-The Shell Lake branch ofthe 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- 
walkIndependent Telephone Companyare John Berendes, 
president; Lee Nolan,vice president; Charles Schulte, sec- 
ertary; Herman Flock, treasurer. 

Dewey. The farmers of Dewey are forming a new 
telephone companyto be known asthe Torun Telephone 
Company. Its intention is to build aline from Torun te 
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, andtheincorporators are M. 
C. Kravick, Andrew F. Olson and G. O. Larson. 

Norwalk. The Norwalk Independent Telephone Com- 
pany of Norwalk has been incorporated 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 footto consolidatethe Wis- 
consin Telephone Company and the independent lines of 
the state. M. F. Casey of Milwaukee, assistant general 
superintendent ofthe Wisconsin company, has been con 
ferring with J. M. Barr and other officials of the Fox 
River Valley Telephone 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 alondonment 
ofits service bythe citizens of Menasha. 
dition exists in Kaukauna and Neenah, 

 : con- 
nees 
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systems are also to be established connecting with the 
Fox River Valley company's exchanges at Appleton and 
Green Bay. 

I O W A .  

Rockwell. The Peoples Mutual Telephone Company 
hastransferred its Rockwellexchange to the newlyorgan- 
ized Rockwell Farmers Telephone Company, the consid 
eration being $7,000. 

Mt. Pleasant.-Atthe annual meeting ofthe Mt. Pleas- 
ant Telephone Companythe 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. Keeler, Frank 
Montgomery, H. J. Twinting, R. S. Galer and W. J. 
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. Amongthe improvements planned bythe 
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 followthe towns onthe extension ofthe Burlington 
railroad as far as Fremont, has also been commenced. 

N E B R A S K A .  

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 
wherebythe New Home Telephone Company of Beatrice 
istohaveconnections with the tolllines 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. 

M O N T A N A .  

Butte. Work onthe installation ofits new system is 
under way at this city by the Montana Independent Tele- 
phone Company. 

Billings. A new telephone buildingis being construct- 
ed 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 being installed. 

W A S H I N G T O N .  

Pasco. The Standard Telephone Company, which was 
grantedafranchise last March, is engaged in installing its 
systemin Pasco, and in establishing a local exchange. 

Tacoma.-The Island Empire Telephone & Telegraph 
Company has petitioned the county commissioners to be 
allowedto run lines along county roads. The companyis 
connecting the islands ofthe 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. 

O R E G O N .  

Portland. The Home Independent Telephone Com- 
pany, doingbusiness 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 eightmiles long from Bourne, Ore., intothe 
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 
activeworkis started, about August 1st. 

7 % P r e f e r r e d  S t o c k  

ThisCompany is issuingits preferredStock 
tocovercost ofnewlinesunder construction. 

Ourtolllines extend from Fargo across the 

state, reaching Glendive, Montana. 

Safety and permanence are combined in 

thisinvestment. Complete particulars will 

be givenonrequest. 

N o r t h  D a k o t a  I n d e p e n d e n t  

T e l e p h o n e  C o m p a n y  

Minneapolis Office: 

924 SecurityBankBuilding. 

E l e c t r i c a l  E n g i n e e r i n g  C o .  

21 North6thSt. MINNEAPOLIS, MINN, 

Telephone Supplies a n d  Line Materials 

M a s o n - D o n a l d s o n  L u m b e r  Co. 

Manufacturers andWholesalers 

Mills- State Line, = Wisconsin 

M a i n O f f i c e - - R H I N E L A N D E R ,  W I S .  

Chicago Office- 1621 FirstNat'lBankBldg. 

Minneapolis Real Estate Directory. 

Thefollowingarewellestablishedfirmsin MINNEAPOLIS 
REALESTATEandLOANSandareactivemembersofthe 

MINNEAPOLIS R E A L E S T A T E B O A R D .  

WALTER L. BADGER, City Property, Loans & Rentals. 

BARNES BROTHERS, City Property & Farm Loans. 

D. C. BELL INV. CO., City Property Loans & Rentals. 

CHUTE REALTY COMPANY, East Side Property. 

R. D. CONE City Property. 

J. F. CONKLIN & ZONNE CO., City PropertyLoans&Rentals. 

CORSER INVESTMENT COMPANY City Property& Loans. 

D. P. JONES & COMPANY, City Property Loans & Rentals 

MINNEAPOLIS TRUST CO., City Property & Loans. 

MOORE BROS., BRACE & CO., City PropertyLoans& Rentals 

NICKELS & SMITH, City Property Loans & Rentals. 

JULIUS SCHUTT & SON, City Property Loans & Rentals. 

THORPE BROS., City Property Loans & Rentals. 

TABOUR REALTY CO., City PropertyLoans Ins. &Rentals. 

WELLS & DICKEY COMPANY, Farm Lands & Loans. 

YALE REALTY COMPANY,City PropertyLoaas & Rentals. 
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W E M A N U F A C T U R E 

A L L  K I N D S  OF O F F I C E  

A N D  S T O R E  F I X T U R E S  

Send Y o u r  Floor Plans 

Catalogue Free 

T H E N A U M A N C O . 

W a t e r l o o ,  I o w a .  

H i g h  G r a d e  

B a n k F i x t u r e s 

L. P A U L L E  C O . ,  Minneapolis, M i n n .  

T h e  W o l l a e g e r  M f g .  C o m p a n y ,  

M I L W A U K E E ,  W I S .  

Makers of 

H i g h  Grade and U p t o  Date 

B A N K F I X T U R E S 

Designsand Estimates Furnished, 

Northwestern Representative, 

A. O . J I L L S O N ,  Butte, Mont. 

F I X T U R E S 

Bank,Store, 
Church 
andOffice 

FineInteriorFinish, Mantels, Sideboards,Etc. 
MillWorkofAll Kinds. 

A L F R E D  B L O O M  C O .  
1502 California St. O m a h a  , N e b .  

P H O E N I X F U R N I T U R E C O . 

Artistic Furniture for B a n k s ,  Offices, 

Churches a n d  Public Buildings. S e n d  

us floor plans a n d  we willdo the rest. 

E A U  CLAIRE, W I S C O N S I N .  

Becauseitisthemostcentrally 
locatedhotelintheTwinCities 

T H E  H O U S E ,  

B A N K ,  S T O R E  a n d  O F F I C E  F I X T U R E S  
MANUFACTUREDTOORDER. 

SpecialDesignsandEstimatesFurnishedUponRequest. 

J O S .  H A N G G I  & C O .  
277-279-281CliffSt. 

Jos.HANGGI. 
LEONARD ANDERSON. 

ST.PAUL, MINN. 

Tel. N.W.Main1190-L-2 
T.C.3636 

N I C O L L E T  

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

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

c o . K E T T L E R I V E R Q U A R R I E S C O . 

B u i l d i n g  S t o n e  a n d C r e o s o t e d  T i m b e r 

S t o n e  a n d W o o d B l o c k  P av e m e nt s 

GEN'L OFFICES, 954 SECURITY B A N K  BLDG., MINNEAPOLIS. P L A N T S  AT S A N D S T O N E  
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M A N A G E M E N T O F M I N N E S O T A ' S  S T A T E  F A I R .  

The Minnesota State Fair stands conspicuous among 

the fairs ofthe countryforits excellent business manage- 

ment, its freedom from political influences and its prac 
tical results. This position of pre-eminence has been 

achieved through, first, a very excellent law which places 

the control of the fair inthe hands ofthe agriculturists 

ofthe state, and, second, the selection by these agricultur- 
ists ofthe 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 

andinthegood ofthe state. 
The present board is no exception to the rule. The 

president is B. F. Nelson of Minneapolis, one ofthe best 
knownlumbermeninthe northwest, president ofthe Hen- 
nepin Paper Company, directors ofthe Swedish American 
National Bank, vice president of the Commercial Club 

andformerlythe chairman ofits public affairs committee. 

C. M. Griggs of St. Paul, first vice president, is at the 

Lake, is a farmer, ex-congressman and member ofthe 
state senate. L. D.BairdofAustinhasbeennationalbank 
examiner for years and is also a farmer and breeder. 
J. M. Underwood of Lake City is head ofthe greatJewell 

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 Parkis knownthe country over as the successful 
head ofthe foremost agricultural school and experiment 

B. F. NELSON, MINNEAPOLIS. 
President Minnesota State Agricultural Society. 

head ofthe 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 ofthelegislature. That he is a good farmer is 

evidenced byhis takingthe first prizeinthe Hill farming 
contest a year orso ago. 

C. N. Cosgrove, secretary of the fair, has been con- 
nected with the institution for twenty years. He is a 

farmer, cattle breeder, bankpresident, merchant and man- 
ufacturer. His life has been spent at LeSueur, where his 
business interests are centered. E. L. Mattson, treasurer 

of the society, is cashier of the Swedish American Na- 
tional Bank of Minneapolis. 

Ofthe board of managers two are bank presidents- 
W m .  E. Lee of Long Prairie, late president ofthe state 

bankers' association, and G. W. Patterson of Worthing- 
Besides being bankers both these men have farms 

and other commercial interests. D. S. Hall of Buffalo 
ton. 

B U M P E R  W O O L  C R O P .  
(Special Correspondenceto the Commercial West.) 

Billings, Mont., Aug. 5.-Itis estimatedthattheamount 
of wool tobe shipped out of Montanathe present season 

will break all previous records. Ten million pounds al- 
readyhave been baled for shipment atthis point; perhaps 

C. N. COSGROVE. 
SecretaryMinnesota StateAgricultural Society. 

station inAmerica. He is one ofthe highest authorities 
oncattlein thecountry. 

It istothis group of men that the farmers ofMinne- 
sota have entrusted the conduct oftheir state fair. Itis 
perhaps not a matter of surprise that up to datethey 
have"made good." 

asmuchmore has been sold for shipment at GreatFalis, 
and Miles City reports 5,000,000 pounds nowin storage 
there ready for shipment. Prices have been good, the 
averagebeingabout214 centsapound. 

The geological survey reports that the production of 
saltin 1906was 28,172,380 barrels. 

. 

V 

" 



Saturday, August 10, 1907 47THE C O M M E R C I A L  W E S T  

Onafalling m a r k e t b u y T h e  Gordon H a t -  

Onarising market buy another. 

A G O O D 

S H O E 

B U S I N E S S  

must be built f r o m  

the qualityandgen- 

eral attractiveness 

ofthelineshandled. 

U n e x c e l l e d  P r o d u c t  

S k i l l e d  W o r k m a n s h i p  

S e l e c t e d  S t o c k  

C o r r e c t  P r i c e s  

T H E S E  I M P O R T A N T  F E A T U R E S  ARE ALL E M B O D I E D  IN 

N O R T H  S T A R  S H O E S  

N O R T H S T A R S H O E C O . 

Manufacturers a n d J o b b e r s  

OfficeandWarerooms, 424, 426,428FirstAve.No. 

AgentsfortheBostonRubberShoeCo. 
B E S T G O O D S M A D E .  - 

" L A N D  IS THE BASIS OF W E A L T H "  

M I N N  E A P O L  IS 

W e s te r n D e b e n t u r e a n d R e a l t y C o m p a n y 

CapitalStock 
$500,000 Principal O f f i c e :  A n d r u s  B u i l d i n g ,  M i n n e a p o l i s .  

OFFICERS AND DIRECTORS: 
PaulH.Gotzian, 
CharlesD.Maclaren, 

President 
Vice-President 

Sec'yandTreas.Farwell,Ozmun,Kirk&Co.,St.Paul 

2dVice-President 
ofE.D.FieldCompany, Duluth 

Secretary 

EdwinD.Field, 

RobertB. Graham, 
W.J.Power, 

CharlesK. Sharood, St. Paul Director 
PresidentSharoodShoeCompany 

Director 6 % 

Accumulative Bonds are issuedbythisCom- 
panythatmaybepaidforintenyears. The 
proceedsfromthesaleofbondsareinvested 
in real estate, tobeheldforalongtermof 
ofyearsandthendevelopedbytheCorpora- 
tion. 

Coupon Bonds arealsoissuedinanymultiple 
of$500. These are paidforinonesumand 
runfortenyears, theinterest,at6percent, 
beingpaidsemi-annually. 

This C o m p a n y  is Under the Supervision of the Public E x a m i n e r  of Minnesota. 

FROM 
MINNEAPOLISTOTHE 

COAST 

OURMAKE 

Wi 

KNOWN FOR QUALITY 

F o r  

THE 
M A R K E T  
PLACE 
O F T H E  
N O R T H W E S T  
RETAILER 

D r y G o o d s ,  R u g s ,  

N o t i o n s a n d F u r n i s h i n g  G o o d s  

W y m a n , P a r t r i d g e  & C o .  

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

Manufacturersof 

" M a i d r i t e "  L a d i e s '  F u r n i s h i n g s  a n d  

" F l o u r  City" W o r k i n g m e n ' s  C l o t h i n g .  

MainBuilding 

ContainingOfficesandSalesrooms, 

4thStreetand1stAvenueN. 

Factory 

Warehouses 

Nos. 1 and2- 
OnR.R.Tracksat 

3rd AvenueN.and7thStreet 

No.3- 
FourthStreet 

andThirdAvenueNorth 
Between6thand7thStreets, 

No.5- 
on1stAve.N. OnR.R.Tracks 

at3rdAvenueN.and3rdStreet 

MAINBUILDING 

FACTORY 
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1 

T h e  F a r m  L a n d  M o v e m e n t .  

The following are late farm land transfers as taken 

from official county records. They indicate the value of 
farm land in the respective counties. 

M I N N E S O T A .  

Anoka County-Eugene T. Lee to South, 80a, 12-33-24, $2,700. 
Lyon County-Robert Niderto Pahnisch, e sw7-110-42, $1,360. 
McLeod County-Hattie S. Bordewitch to Hall,ne 5 a ,  Lynn, 

$4,000. 
Brown County-J. C. Jackson to O'Callaghan, 80a 19-111-33, 

$3,200. 

Kandiyohi County-Harry Henton to Luman, s, s of ne, 24, 
400a, $16,000. 

Faribault County-Franklin A. Whitlock to Martin, e sw 25- 
102-28, $4,480. 

Houston County-O. Magnusson to Ullan, S se 1-104-6, 
Houston, $1,250. 

Fillmore County-Lucy A. Jones to Evers, se nw and ne and 
sw 14, Fillmore, $6,400. 

Blue Earth County-Willian U. Montgomery to Dodge, sw 
ofthenwandthe nw ofthe sw, allin 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, $1,360; Helen E. Jessup to Casselman, 10a, se se 14-109-40, 
$2,500. 

Dakota County-Charles Speakes to Molamphy, 40a 18, 
Ravenna, $1,000; Lucretia R. Thomas to Thomas, 80a28, Green- 
vale, $1,000. 

Winona County-A. M. Ramerto Daley, 1592a in Utica, $20,- 
000; John Daley to Daley, 80a in Utica, $5,200; Peter C. Daley 
to Daley, 80a in Utica, $6,250, 

Pipestone County-Eleph Peterson to Brodersen, sw 5-108-45. 
$5.280; William 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. 

Sibley County-John W. Kellyto Mueller, n of nw13-114-27, 
$2,000; August L. Hillemann to Ehlers, w of sw and w 6 1-4a 
of ne of sw and swofnw 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. Klinger 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 
sw 8-137-36, $3,400; David A. Babcock to Bill, s 25-132-38, $6,- 
400. 

Rice County-George D. Mooreto Hine, n 10a of e 18a of nw 
ofnw 31, Northfield, $1,500; Haavel Halverson to Flom, eofnw, 
33, Richland, $3,500; Joseph Thompson to Beyer, ne 17, Forest, 
$4,000. 

Renville County-Joe L Wurstto Ashley, nw13-116-37, $8,000; 
Dennis Felding to Mason, sw and s of nw 33-115-34, $12,000; 
Herman Stiffin to Kiecker, we of ne and w of ne 25-112-32, 
$6,120. 

Le Sueur County-John Quirkto Quirk, se of ne 9, and sw of 
nw 10-109-25, $1,000; John Quirk to Quirk, se ofnw and sw of 
ne 9-109-25, $1,000; Frank Yana to Ferch, sw of ne, 16-109-23, 
$2,200. 

McLeod County-Wm. Osterman to Osterman, s of nw 2. 
Round Grove, $8,000; Aug. Borgersrode to Rohling, we of se 4, 
Winsted, $1,300; Annie Amundson to Amundson, sw of se 31, 
Bergen, $4,000. 

Saint Louis County-Charles Camniskyto 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 qui Parle County-Charles Koehn to Koehn, ne of sw, 
w of sw sw nwof 14-116-46, $1,450; Alfred C. Miller to Sievers, 
s of ne 33-117-46, $2,500; William 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 Campbellto Campbell, e of ne 35- 
39-31, $1,000: John B. Colsbun to Weverke, n of nw and nw 
of ne 32-42-29, $1,200. 

Goodhue County-John Bosch to Meinke, 160a w of the nw 
andthe n of the sw 23, Belvidere, $12,000; Charles R. Bringgold 
to Shelstad, 80a, n ofthe se 24, $2,750; L. C. Strombergto Red- 
ding, 160a, sw 20, $9,000. 

Dodge County-W. J. Millsto Keane, e swand swsw and ne 
se 15, Milton, $8.800; Anton Johnson to Altona, ne 24, Ashland, 
$7,200; Hellik Gulbransen to Gulbransen, w s w  and se sw and ne 
sw and e nw sw 10, Vernon, $6,500. 

Meeker County-Andrew Ogren to Johnson, ne of nw 20. 
Danielson 40a, $1,200; W m .  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 Prairie, 200a, $7,000. 

Polk County-Jens. M. Wallerbeck to Wallerbech, nw of27- 
150-48, s sw of 4, s nw ne nw and nw ne of 9-149-48, $3,000; 
Sarah E. Fletcher to Fletcher, nw of 33-148-43, $5,000; Rollin 
E. King to Anderson, s ne of5 and nw of 8-151-46, $1,200. 

Swift County-T. B. Roberts to Howell, sw 33, Clontarf, 160a, 

I M M I G R A T I O N  T H R O U G H  M O N T R E A L .  

From January to July 30, 100,000 settlers passed 

through Montreal. They came from all quarters of the 
globe, except the Orient, and while the word "settler" 
embraces men of all trades, it means people who come 
outin the second and third-class on the ocean liners, and 

$6,400; Christine Fredrickson to Wilmers, se of s ofne,thene 
of sw and se of nw, 3, Swenoda, 320a, $13,000; Inz Larsonto 
Frederickson, eofseof17,the nw and wofne 20 Hayes,$18,000, 

WISCONSIN. 
Iowa County-C. Whalingto Kottes, seofseofne, 24, Dodge- 

ville, $1,200. 
Dunn County-Alexander Publitz to Johnson, 120a, Leucas, 

$4,500; Ida V Brookto Peterson, Boyceville, $1,800; Ignatz Bates 
to Noll, 120a, Weston, $6,000. 

Bayfield County-John W. Gibson to Gibson, ne 21-48-8. 
$1,280; Abbie Cooper to Gettw, nw 17-48-6, $16,000; Louls 
Shoppe to Nelson, sw ne 22-50-4, $2.000 

Douglas County-Sigmund Haidacherto Haidacher, neofne, 
8-46-15, $1,000; A. R. Bergto Olson, e sw ofsw 8-48-14, $1,000, 
Andrew F. Olson to Forslund, n swofsw8-48-14, $1,000. 

Barron County-W. W. Winbergmto Bliss. sse 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, allin 5-10, $5,000, 

Polk County-Ida M. Davidsonto Swanson, swnw5.nse6- 
33-16, $2,800; Mary A. Fitzgerald to Baumbock, nese nwsesw 
se and se se 34-35-16, $7,000; O. A. Dahlberg to Brandt,senene 
se se se 5, ne nw and senw9-32-15, $9,900. 

I O W A .  
Buchanan County-M D. Ozias to Ozias, se 18-88-9, $8,000, 
Story County-Lydia Wilson to Shaw, se 33-84-21, $9,600. 
Lyon County-Theodore Hamepe to Guyan, nw 14-100-46, 

$9,600. 
Humboldt County-Jane E. Minento Merrill, nwnw20-93-23, 

Cerro Gordo County-C. B. Hopley to Burwell, n 13-97-21, 
$5,760. 

Hardin County-Jennie Smuck to Hornung, sw 16-87-21. 
$11,600. 

$3,000. 

Webster County-Swan E. Swanson to Swanson, nsw18-87- 
28, $5,000. 

Linn County-O. J. Feltonto Combes, w5a, e20a,nenw26- 
83-7, $3,500. 

Hamilton County-James H. Daniels to Barber, nw ne 11- 
87-26, $1,700. 

Jefferson County-S. A. Myers to King, se ofsw, seandsw 
se ofse9-71-9, 100a, $5,500. 

Calhoun County-E. U. Fisher to Fishernwnw 13-88-32,$3.- 
600; Kate M. Jordan to Mundie, w 10-88-32, $22,968. 

Dubuque County-J. Duschnerto Krogmann, 40ain18, Dodge, 
$4,000; T. Beadle to Burns, 31 60-100a, 7 Table Mound, $1,200. 

Decatur County-A. L. Searsto Sears, 160a in Center, $6,000: 
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, in 
ne corner 12-97-14, e of ne and ne of se 11-97-14, w of sw,18- 
98-13, nw nwand 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, $6,480; Colvin W. Bash to Lewis se s ne 31-92-33, $13,100. 

Worth County-Ettie A. Finch to Finch. sw of se and sof 
nw ofse 34-99-20, $3,000; Ettie Finch to Finch, ne ofsw 34-99- 
20, $2,000; Ettie A. Finchto Finch, ne ofne 33-99-20, $4,000. 

Plymouth County-H. F Rohlingto Beason, s 8 andnandse 
and e sw 17-91-46, $57,200; E. A. Dalton to de Vries. n se and 
se 22-93-46, $9,000; Emil Wollto Burinsky, ne se 10-92-47, $3,800. 

Page County-Will G. Dunn to Edgar, ne se 17-68-37, $1.- 
800; John W. Payne to Hughes, e one-third, s ne swands. ne 
sw and e, ne se sw 29, and lot 1 sw se 29, and lots 2 and3ne 
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. 

N O R T H  D A K O T A .  

Pierce County-Elizabeth Selzel to Thorson, se 12-152-73, 
$1,875; John W. Forss to Hanson, w se 19 and w ne 30-157-70, 
$1,800. 

Walsh County-Jacob Najman to Nymon, se ne and nese 
28, and w sw 27-156-59, $3,500; Johannes Glaholt to Gilbert, ne 
17-158-56, $3,500; Lars Nelson to Bogne, s sw and sse1-157-55, 
$4,000. 

Barnes County-Louis Noltimier to Lee s 11-138-58, $6,400; 
A. D. Williams 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 ofnw, sofne, 
nw of ne 31-137-62, $5,000; John B. Fried to Boughton, nwand 
s 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. 

S O U T H  D A K O T A .  
Jerauld County-H. C. Whitneyto Wiese, sw15-108-67, $2,200. 
Douglas County-C. B Madison to Blanchard, se 19-99-66, 

$6,000. 
Hughes County-Sarah A Carson to Carson, sw 20-111-78, 

$1000. 
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, sw10-112-59, 

$4,000; Mary J. Shanahan to Lundy, ne 24-113-60, $2,960. 
Faulk County-John R. Brevett to McCormack, ne 21-118-68. 

$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 Villmow, nofnw8-96- 
62, $3,300; John Weber to Fischer, s of ne 8-96-62, $3,300; 
Sataziwin to Bradley, n of ne 20-96-63, $3,000. 

Roberts County-Lydia A. Marshallto Snow, se 7-126-49,$5,- 
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 swandne 
sw 33-102-50, $5,400: Oscar F. Smith to Berg, w s e  12-103-49, 
$3.400; Ida S. Guernsey to Olson, n nw and n se nw 10-104-49, 
$8,000. 

who cometo Canada to make a living. These figuresdo 
not ofcourse include the ordinary travel. They are con- 
fined to the people who leave the steamer at Quebec and 
Montreal and travel westto find homesteads or work. 

It is estimated that the total output for Cobalt in 1907 
willtriple that of 1906. 



Saturday, August 10, 1907 49 T H E  C O M M E R C I A L  W E S T  

If you want to b u y  a f a r m  for a 

home or for an investment, we 

cansatisfy you in 

SUNNY S O U T H E R N  A L B E R T A .  

Theclimate is ideal; the land a 

deep chocolate colored l o a m  with 

anunlimited depth of clay sub- 

soil, a n d t h e c r o p s o f  w h e a t ,  both 

spring and winter, barley, oats, 

alfalfa, sugar beets a n d  other 

vegetables cannot be excelled. 

Writeusforfurtherinformation. 

W I N N I P E G , 

C A N A D A .  

NootherportionofWesternCanadacanpresent 

thesame combined advantages for the Manu- 

facturer or Investor as Winnipeg. 

Letussendyoufull information. 

C H A R L E S F. R O L A N D , 

I n d u s t r i a l  C o m m i s s i o n e r ,  

The Winnipeg Development and Industrial Bureau. 

JandsT h e O . W . K 
e 

r 
r 

C o 
. 

I n v e s t m e n t s  
CAPITAL $ 2 5 0 , 0 0 0  

MainOfficeNicolletAve&Third St. 

MINNEAPOIS 

T H E  C A L L  OF T H E  W E S T 

Doyouwishto make legitimate investments which 
willnetyou from8to 25per cent, in the largestandbest 
irrigatedtractin theWest. Forparticulars address 
References: HILL & TAYLOR, 
McCornick& Co., Bankers. 
FirstNat'lBank, Twin Falls. 

210 Main Street. 
TwinFalls, Idaho. 

A m e r i c a n  T e n t  a n d  A w n i n g  C o .  
Awnings, Tents, Flags, HorseandWagonCovers, 

PHONES: { .777 
T.C. 
N.W. 

Window Shades. 

307-309-311WashingtonAve. N. 
MINNEAPOLIS. 

K o o t e n a y  F r u i t L a n d s B r i t i s h C o l u m b i a 

Wewillsellyoufrom10 acres upofthechoicest 
fruit land andwillclearupanddevelop samefor 
you. 

This is an excellentofferto theinvestor, to 
the man who wants a summerhome, ortothe 
manwhowantsafruitfarmbutdoesnotwantto 
giveupagoodposition. 

T H E  F I S H E R - H A M I L T O N  C O .  

W i n n i p e g  a n d  N e l s o n  

L a n d  A g e n t s  W a n t e d  

inall parts of Western United States to sell 

anddirectlandbuyerstoCanadaandparticularly 
toSouthernAlberta. 

Liberal Commission 

Writetodayforfurthur particulars 

Y. S. S H E P A R D  

T i m b e r 

We h a v e  3 5 0 , 0 0 0  finest B. C. T i m b e r  

w h i c h  we offer at a bargain. 

I f y o u  are a l u m b e r m a n  y o u  k n o w  
the m o n e y t h e r e  isin it. 

W o l v e r t o n  & C o . ,  N e l s o n ,  B. C. 

S a s k a t c h e w a n  V a l l e y  L a n d  

Weareoffering Section 28, Township 28, Range2, 
Westofthe3rd, being about 5 miles northwest of 
Bladworth, and about 18 miles southofHanley, at 
$11.00peracre. $4.00per acre cash; balance, four 
annualsat6percent. This land is rolling prairie 
witha blackloamtoponclay subsoil. Lands inthe 
district generally are selling atfrom$14to$15per 
acre. For otherbargainsinthesamelocality, seeor 
write 

T h e W a l c h L a n d C o .  

CalgaryandLethbridge - - Canada 517 Union Bank Bldg. 

For 

F O R  I N V E S T O R S  
WehavesomechoiceblocksofFruit Landsinthefamous 
Kootenaydistrictin British Columbia. For the home 
seekerwehavesmalltracts at reasonable prices. 
particularsdropapostcardto 

M C M O R R I S  & H O R S T E A D ,  

GeneralAgents, NELSON, B. C. P. O. Box 95 

Winnipeg, Can. 

G l o r i o u s K o o t e n a y ! 
Ihavebeenin theRealEstatebusiness herefortwelve 

years, andknowthecountrythoroughly. 
WRITE ME FOR INFORMATION. 

Thereisnobetterfruitgrowingcountryintheworld. 
S. M. B R Y D G E S ,  Nelson, British Columbia 

BRYDGES, BLAKEMORE& CAMERON,Ltd., N R.C. 
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GREAT FALLS 
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BILLINGS 

F E L T H O U S  L A N D  & I N V E S T M E N T  C O .  

312-314Endicott Building, St. Paul, Minn. 
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M O N T A N A 

A S T A T E  WITH GREAT 

A G R I C U L T U R A L  POSSIBILITIES 

WeOwnand OfferForSale 
atWholesale 

2 0 0 , 0 0 0  A C R E S  

onC., M. & St. P. Ry. andN. P. Ry. 
INWESTERNNORTHDAKOTA 
ANDEASTERN MONTANA. 

SendforMaps, Pamphlet,PricesandTerms. 

H a n s e l , L a n g a n , K n a p p e n C o m p a n y 
404-5MarquetteBldg., Chicago: 35AikinsBldg, Winnipeg: Nelson, B. C. 

B R I T I S H  C O L U M B I A  F R U I T  L A N D  S Y N D I C A T E  N O W  B E I N G  F O R M E D .  
Anopportunityforprofitableinvestment. Getinonthegroundfloorwithus. 

TheodoreM.Knappen,ourCanadianmanager,iswell-knownasaformerMinneapolisnewspapermanandlater as secretary ofthe Western Canadian 
ImmigrationAssociation. 

L E T  US L O O K  A F T E R  Y O U R  C A N A D I A N  INTERESTS. 

W I S C O N S I N  S A V I N G S ,  L O A N  A N D T R U S T  C O M P A N Y  

C a p i t a l ,  

H U D S O N ,  W I S  

$ 1 0 0 , 0 0 0 . 0 0  

M A K E S  A SPECIALTY OF SELLING 

P R I M E F A R M M O R T G A G E S 

Andlooks aftercollectionof interestand principal, 
w h e n d u e ,  remitting s a m e t o  its clients atpar. 

Issues Its Debenture Bonds 

 
N. B. BAILEY, President. 

Executes allTrusts 

F. B. BROWN, VicePresident. 

OFFICERS A N D  DIRECTORS 

F. E. SETTERGREN, Vice President. C. N. GORHAM, Sec'yandTreas. 
G. W. BELL, SPENCER HAVEN, B. E. GRINNELL. 

T H E  W E S T E R N C A NA D A L A N D  C O M P A N Y, Ltd. 
-000 

L A N D F O R S A L E 

In t h e  f a m o u s  V e r m i l i o n  V a l l e y  in N o r t h e r n  A l b e r t a .  
P r i c e  $8 to $ 1 5  an a c r e .  

This is the C o m i n g  G r a n a r y  of Alberta. T e r m s :  O n e  Sixth C a s h ,  balance in Five 

A n n u a l  P a y m e n t s  with interest at Six per cent. 

A p p l y to N A R E S , R O B I N S O N & B L A C K , 

G e n e r a l A g e n t s ,  3 8 1  M a i n  St., W I N N I P E G .  

T h e D u f f  L a n d C o m p n y 

Regina, Saskatchewan, Canada 

F a r m  L a n d s  in W e s t e r n  C a n a d a  

Therichest soil, a b u n d a n t  rainfall, boun- 

tiful crops, climate agreeableandhealthy. 

I n v e s t m e n t s  in A l b e r t a F a r m L a n d s  

PayLarge Dividends. 
Wehaveseverallarge tracts of landof from 5,000 

acresto20,000acresforsalethatareAlpropositionsand 
areworthwhileinvestigating. These tracts canbesub- 
dividedandsold to advantage. Write for particularsto 
F. C. L O W E S  & CO., AlbertaBlock, CALGARY,ALTA 

S t e e l e  B r o s .  I n v e s t m e n t s ,  Ltd. 

WINNIPEG, MAN., Steele Block, 
362PortageAve. 905MainSt. 

AgenciesinWesternCanadaand BritishColumbia. 

SendforlistofCityProperties, Farms and Fruit Lands. 
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I M P R O V I N G  T H ET H E W E S T E R N W A T E R W A Y S . 

The vast continental area of the United States is en- 

dowed with the most extensive and complete system of 

naturalwaterwaysfor commerce ofanyofthe greattrad- 

ingcountries ofthe world, andyet these waterways, once 
theroutesofan enormousinterior 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 

withboats plying in every direction. The Missouri river 

wasagreathighwayofcommerce, forty steamboats start- 

ing in the spring of 1866 to Fort Benton, the head of 

navigationinthe Rocky mountains, carrying settlers and 

suppliestothe newly-discovered gold mines in Montana 

and Idaho. There was a regularsteamboat service on the 

Illinois,theWhite,the Arkansas, the Yazoo and the Red 
rivers. 

The Fleets Dispersed in Thirty Years. 
That was fortyyears ago, and there seemed to be so 

muchbusiness forthe boatsto do, while the greatinterior 

regionofthe Unionwas rapidly filling up with population 
andindustrialdevelopment, thatthe day would soon come 
whentheboats wouldbenumbered by thousands, instead 

ofhundreds, and there would be no need for railroads, 
exceptto carrythemails, express freights, and those pas- 
sengerswhoare always in a hot hurry. But before thirty 

years had passed away nearly all the boats had gone to 
wreckand ruin, and the rivers which they had so lately 

dominated were in many cases wholly deserted, and in all 
the others the trafficbyboats had fallen away to a trifle. 

T H E  C O T T O N  ESTIMATE. 
The third condition estimate on the present season's 

cotton crop was distinctly disappointing, says the New 
York Post. The average condition on July 25 was given 
as75 percent, whereas 76 to 78 had confidently been ex- 
pected bythe trade. Whilethe estimate of 75 shows an 
improvement over a month ago of 3 percent, the present 
condition ofthe crop is the poorest, with one exception. 
everreportedbythe Government atthis time ofthe year. 
In 1905 a condition of 74.9 was reported for August-the 
crop ofthatyear 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- 
quirealmostperfectweather between nowandthe middle 
ofSeptemberto 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 
12,100,000 bales. Last year's crop yielded 12,500,000 
bales, that of 1904 was 13,654,000. 

The following table shows withwhat yesterday's con- 
dition estimate compared, the cotton condition from June 
toOctoberin the pasttwenty years being given: 
Year. June. July Aug. Sept. Oct. 

70.5 72.0 75.0 
84.6 83.3 

1907 
1906 82.9 77.3 
1905 77.2 77.0 74.9 72.1 
1904 83.0 88.0 91.6 84.1 

71.6 
77.2 
75.8 

1903 74.1 77.1 79.7 81.2 65.1 
1902 95.1 84.7 81.9 64.0 58.3 
1901 81.5 81.1 77.2 71.4 61.4 
1900 82.5 75.8 76.0 68.2 67.0 
1899 85.7 87.8 84.0 68.5 62.4 
1898 89.0 91.2 91.2 79.8 75.4 
1897 83.5 86.0 86.9 78.3 70.0 
1896 97.2 92.5 80.1 64.2 60.7 
1895 81.0 82.3 77.9 70.8 61.5 1894 88.3 89.6 91.8 85.9 82.7 
1893 85.6 82.7 80.4 73.4 70.7 1892 85.0 86.9 82.3 76.8 73.3 1891 85.7 88.6 88.9 82.7 75.7 1890 88.8 91.4 89.5 85.5 80.0 1889 86.4 87.6 
1888 
1887 
1886 

89.3 86.6 81.4 
88.2 86.7 87.3 83.8 78.9 
96.9 97.0 93.3 76.5 
88.7 86.1 81.3 79.3 

82.8 
82.1 1885 

1884 92.0 96.0 96.5 87.0 78.0 
1883 87.0 86.0 

86.0 90.0 
87.0 82.5 74.7 
84.0 74.0 68.0 

T H E  D A Y  F O R  INVESTORS. 

"The existing situationin the financial markets offers 
to capitalists and investors generally the opportunity of 
whichtheyhave beendeprived for nearlytwentyyears of 
obtaininga suitable return on theirinvested capital." This 
is the verdict with whichthe eminent French economist, 
M. Paul Leroy-Beaulieu, sums up in a recent article the 
problem of the decline in prices ofinvestment securities. 
He ascribes this situation in general to the well known 
sequence of periods of industrial inflation and industrial 
depression. This has been a period of inflation, but, like 
all suchperiods, it is limited by the principle that "bank 
liabilities and loans cannot expand indefinitely, bank re- 

Last year, when the crops were being moved out of 

thevastregion inwhichtheyweregrown, a regiondrained 

and penetrated by all the great natural navigable water- 

ways mentioned above, there was nota boat available, and 
the sole dependence was on the railroads, which were 

utterly unable to do the business, and whose failure was 

openlyconfessedbytherailwaymanagersthemselves. 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 themselves felt, and Panama has 

given a new commercial vista, there is scarcely a river 

too obscure andunambitious to rise up and call for mod- 
ern advantages. All together they raise their voices for 

theimprovementofthe Mississippi. 
ThereShould be Better Boats. 

It is somewhat strange that while there is such a 
general outcry for improving existing waterways and 
creatingnew 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 ofthe year able to float boats ofthe 

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 evenbetween 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. 

serves cannot fall off continually, nor can business per- 
petuallysupporthigh money rates." Theinevitable sequel 
of such conditions is, first, a shrinkage in speculative 
securities, next a fall in prices of raw materials of manu- 
facture, notablymetals. 

W h y  is this so? Simply because "real capital, in the 
end, presents an insufficient supply for people or nations 
whose spirit of enterprise is so far stimulated as to lose 
sight of all limitations-something which has already hap- 
pened inthe most prosperous and most audacious ofthe 
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 year 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 ofthis sum. Itwas there- 
fore necessaryto findtheremainder-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 ofthe Scandinavian states. Only four countries, 
the oldest reservoirs of capitalin 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 
sincethe South African war, and what still can be spared 
goes largely to the British colonies. 

"In short,the growingindustrial states,particularlythe 
new countries, are at this momentdemanding more capi- 
tal than the whole world has accumulated recently, or is 

From this fact follow two conse-accumulating today. 
quences-first, that the users of this capital have to pay 
more for it, in the shape of a higher interest rate; sec- 
ond, that they willbe compelled to postpone, or extend, 
for several years, many enterprises on which they had 
decided, and for which they had already made prepara- 
tions. 

"Underthese conditions, therehasbeeninevitable some 
checkto 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, theprice of raw material 
must come down. This is, at all events, the conclusion 
pointedoutbythe reflection, comparison and experience." 
New York Evening Post. 

The immense stadium in London, in which are to be 
held the fourthinternational Olympian games next year, 
has already been begun, and is to hold 70,000 spectators. 
The arenain whichthe athletic struggles willbe fought 
is to be 1,000 feet long and 700 feet broad. 
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Business W a n t  D e p a r t m e n t  

AmediumforthesaleofStocksandBonds, 
RealEstate, FarmLand, StocksofMerchan- 
dise;forthemanwhowantsaBankPosition, 
oraLocationfora Bank, Investmentorother 
Business. 

Rates for advertisements in this department 
areonecentperwordeachinsertion. Wordsdis- 
playedincapitals, two cents per word. Initials 
andabbreviationscount as one word each. No 
advertisementsinserted for less than 25 cents. 
Cashor two-cent stamps must accompany all 
orders. Allanswerstoadvertisements underkey 
numbersmustbeaccompaniedbytwo-centstamp. 
Address COMMERCIAL WEST Co., Minneapolis, 
Minn. 

BUSINESS CHANCES. 

Bankers who desire to sell their 
banks, or bank stock, correspond with 
us. We have several investors who are 
looking for something. All correspond- 
ence strictly confidential. 
Mortgage Loan and Investment Co., 

S. H. Drew, Sec., 
206 N. Y. Life Bldg, Minneapolis, Minn. 

W A T C H  T A C O M A  G R O W  
1907,100,000 

BUSINESS CHANCES 

FOR SALE. 
Lumber hardware, furniture, 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 give full par- 
ticulars. D. Rockford,R. Thompson, 
Minn. (6) 
For Sale-General store on new gulf 

coastline; climate fine; businessbooming; 
good reasons for selling. Lock Box 14, 
Sarita, Tex. (7) 
For Sale-Bakery; largelocaland ship- 

ping trade; a snap iftakenat once; good 
Boxreason for selling; price reasonable. 
(6)660, Centralia, Wash. 

For Sale-A general mercantile store 
doing a good business, in the new and 
growing town of Kerman; also 21 acres 
plantedto 4,000 Thomson seedless vines 
and 1,000 peach trees; horses, harness 
andwagon; sell for $5,000. R. C. Heims, 

(6)Kerman, Cal. 
For Sale-The best store in a good 

growing town located in the center of 
the wheat belt of North Dakota and is 
doing $35,000 of business this year on 
$6,000 stock. This is a snap and other 
businessin Canada compels me to sellit. 
Iwill consider trade forunimproved real 
estate in North Dakota. Come and see 
for yourself. J. D. Furcht, Wimbledon, 
N. D. (6) 
For Sale-General stock of merchan- 

dise, eastern Nebraska; will invoice $10,- 
000; can be reduced; last year's sales 
$35,000; lively town; population 1,000; 

F.reasons for selling, other business. As- 
H. Clark, Valley, Neb. 

Population: 1900,37.714. 
Sendstamps,ten cents, for descriptive literature to 
SecretaryChamberofCommerceandBoardofTrade, 

T A C O M A ,  W A S H I N G T O N .  
INCORPORATE YOUR BUSINESS- 

Over fifteen hundred charters procured 
for our clients. Charters procured un- 
der South Dakotalaws ata very reason- 
able rate for mining, milling, manufac- 
turing, railroads, telegraph, telephone, or 
any other industrial pursuit. Ten years 
practice in the business. All correspond- 
ence answered same day received. 
sistancegiven in making out papers. No 
delay in securing charter. Full set by- 
laws with every charter. No extras. 
Write for corporation laws, blanks, by- 
laws, andforms, free, to PHILLIP LAW- 
RENCE, former Assistant Secretary of 
State, Huron, South Dakota. Mention 
this paper when writing. (Sept. 25-07) 
For Sale-Best equipped blacksmith 

shop in Pierce county; building 30x100, 
lot, tools and machinery; price $1,900. 
Apply to G. P. Wood & Co., Roy, Wash- 
ington. (7) 
For Sale-Millinery business, in one of 

the best towns of 12,000 in the Territory; 
large trade; a bargain. Box 172, So. Mc- 
Alester, I. 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-Newspaperplant, in atown 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 Eye, Minn. (7) 
For Sale-Corner drugstore;inventories 

about $3,500; reason, ill health. Box 787, 
Cheboygan, Mich. (7) 
For Sale-Only harness shop in a town 

ingoodfarming community; doingabusi- 
ness of $4,000 annually; will invoice at 
about $2,000; good reason for selling. Ad- 

(10)dress J. L. Wilson, Ashland, Kan. 
Drug stores and positions anywhere de- 

sired. F. V. Kniest, Omaha, Nebr. (tf) 
For Sale-For cash, no trade; a clean 

stock of general merchandise, on main 
line of railroad; good buildings; poor 
healthreasonforselling; German Catholic 
preferred; postofficein store. Address M. 
L. Krier, Haverhill, Iowa, (6) 
For Sale or Exchange-For farm prop- 

ertywith timber, three-story brick store, 
26x60, iron roof; second story dwelling: 
furnace; cellar under all; good business 
stand. Box 107, Oakville, Ontario. (8) 
BARGAIN if sold at once, account 

health; general store and good wagon 
route; doing $10,000 business a year: ex- 
cellent chance. Address P. A. Wood- 
burn, Kileville, Ohio. (6) 

South Dakota-Now is your opportunity 
to buy the only steam laundry inthebest 
cityin South Dakota; cheap. Ifinterested 
call orwrite M. C. Felker, Chamberlain, S. 
D. (6) 
For Sale-Fine payingproposition, inthe 

country. For further particulars address 
P. O. Box 17, Grant, Beaverhead county, 

(6)Mont. 
Millinery and Ladies' Furnishings- 

Fine cash business in a flourishing north 
Missouri town of 2,500; will sell cheap 
for cash, or one-half cash. balance in 
secured notes, 20percent offinvoice price. 
Address Wales & Lee, Milan, Mo. (7) 

'so resi- 

To Sell For Cash or trade for land or 
merchandise, two lots centrally located 
withblacksmithshopandtool:s 

Itdence propertyand lots. 
town and only one 
terested write to J. L. 
Minn. 

mor 
iving 

(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. (8) 
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 stockand you will buyit. Stock 
reduced to $3,000. Ed. FortMcLean, 

(6)Scott, Kan. 
For Rent-Department store in opera 

house building; best location in town for 
old or new stock of general merchandise. 
Applyfortermsto C. G. Klenzing, Wynd- 
mere, N. D. (7) 
Wanted-Havepurchased andam closing 

out entire stock of general department 
store; also am restocking dry goods and 
millinerydepartments to runpermanently. 
Wouldlike party or parties to open cloth- 
ing, shoes, grocery and crockery depart- 
ment. Business established 50 years, 

untilrunning continuously February. 
Largest store and town within 12 miles. 
Headquarters for country trade. Counters 
and shelving complete. G. E. Greene, 
Waterville, Minn. (6) 
Good Paying 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) 
For 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. (7) 
For Sale-One out of two dry goods 

stores located in one of the best cities 
in Michigan 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 100x180. Dr. Garmon. Tropico, Cal. (6) 
For Sale-Harness shop and small stock 

in a thriving town northwest North Da- 
kota; splendidlocation. $500 cash, balance 
in monthly payments. Dan La Fortune, 
Lansford, N. D. (6) 
For Sale-Cash discount, $3,500 stock of 

general merchandise; clean and good or- 
der. Want to move to a college city, 
Address Lock Box 215, Soldier, Kansas. 

(7) 
FOR SALE. 

Controlling interest in the best general 
storeinthe besttown ofits age in west- 
ern Canada. Don'treply except youhave 
Nine Thousand cash. Ill health reason 
for selling. Apply 180. Warman, Sask., Canada. Box 

(7) 

BUSINESS CHANCES 

For Sale-Grocery stock and fixtures, 
invoice $3,000 to $4,000. Address J. M. 
Longfellow, 124 E. 14th Street, Waterloo, 

(8)Ia. 

HOTEL PROPERTIES. 

For Sale-All modern hotel; 40 bed- 
rooms, electric light, gas, water and 
sewers; in go-ahead town; doing good 
business, which intending purchaserscan 
see for themselves. Good reasons for 
selling, estate must be wound up. $12,- 
000 to $15,000 would handle it. Applyto 
R. Smith, (Lumberman), Oak Point, 
Man. (6) 

MAXWELL HOUSE, BALFOUR, N.D., 
for sale or exchange for land in North 
Dakota; good property; thirtyrooms, and 
fine business; town six hundred. R. F. 
Maxwell, proprietor. (8) 

Hotelin a Kansas town of 14,000, good 
business, 33 rooms, $1,700 cash, balance 
time. Sickness cause of selling. Ifyou 
want a money maker, address for par- 
ticulars. B. J. B., Box 327, Topeka, Kan- 

(6)sas. 

Wanted-A good hotel manager tobuy 
the furniture and rent the buildingina 

Thisisthriving town in North Dakota. 
the only hotelin the townandisa pay- 

Write J. D.ing one if taken care of. 
Furcht, Wimbledon, N. D. (6) 

Forty-Room Hotel, furnishings 
lease for sale; this hotelis up-to-datein 
every respect; must be sold by Septem- 
ber 1. This is a first-class businessfor 

Ad-It will bear inspection.someone. 
dress Lock Box 17, Jefferson City, Mo. 

(7) 

and 

For Sale-I offer the U. S. Hotelin 
Neche for sale,,owing to a desire to re- 

This is the tire from its management. 
only hotelrunningin Neche, andisdoing 
a splendid business. Desire to sellprop- 
erty with entire equipment complete. A 
number one opportunityfor a goodbusi- 
ness man. Price very reasonable and 
terms may be arranged on reasonable 

(8)basis. Mrs. P. O'Hara, Neche, N. D. 

Gibbon,For Rent-Palace Hotel 
Minn.; only hotel in town. For further 
particulars write to O. B. Orres, Gibbon, 

(6) Minn. 

BANKS WANTED. 

at 

Ifyourbankis for sale,or you wishtobuya 
bank,consult 

C H A S .  E. W A L T E R S ,  
Station43, Council Bluffs, Iowa. 

Negotiationsconfidentialandsatisfactionguaran- 
teed. Askforacopyofthe 

CONFIDENTIAL BANKER. 
We can supply you promptly with highgrade 
cashiersorassistants. 

STOCKSAND BONDS. 

Investment-Tabasco Plantation stock- 
20 shares or any part thereof, forsaleat 
a snap; investigate. Address 784 Cedar, 
St. Paul. 

HELP WANTED 

(6) 

ARE YOU experiencedinanybranchof 
railroad work; good positions nowopen: HAP good salaries; state experience. 
GOODS, 26 Loan & Trust bldg., Minne- 
apolis. 

SAW MILLS AND LUMBERYARDS 

BUSINESS PROPOSITIONS. 

(6) 

saw 

A complete planing mill plant on main 
line International and Great Northern 
railroad, at a good town; foursmallsaw 
millswith timber; 40.000.000 feetshortleaf 
pine stumpage on railroad; 982acresland 
and timber on International and Great 
Northern railroad in Montgomery county 
within forty miles of Houston cheap, a 
good wood proposition and some pine timber near switch. Large saw 
mill and planer plant; 67,000 acres long 
leaf pine, covering over 950,000,000 feet 
pine, located in Louisiana, on two rail- 
roads, including a small town; 12,000,000 
feet lumber on yard, at a bargain. Have 
cut over timber lands from 5 to 50.000 
acres. cheap. Have some large tracts 
hardwoods. List yoursawmillsandtim- 
ber with me. R. T. Hardesty, corner 
Texas Avenue and Travis street, Hous- 

(8) 
ton, Tex. 

T H E  I N C O R P O R A T I N G  C O M P A N Y  OF A R I Z O N A  
makeaSPECIALTY ofthe LEGAL ORGANIZATION and REPRESENTATION of cor porationsunderthe VERY LIBERAL and INEXPENSIVE general corporation lawsof Arizona. HastheBESTlegaladvicetoguardtheinterestsofitsclients' 
REDBOOK ONARIZONACORPORATIONLAWS gives complete forms, mode ofpro- cedureandacopyofthelawrevisedto-date. Requestacopy-itisfree. 

Box277-C. Phoenx, Arizona. References: Phoenix NationalBank. 
HomeSaving Bank. 
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INVESTMENTS 

INVESTMENT SECURITIES 

High-class 
Industrials 

Bank&Trust 
Co.Stocks 

Completefacilitiesforpur We specialize securities 
chaseandsaleofBankanddependingentirelyonpublic 
TrustCo.Stocksanywhere demandfor stability, and 
inU.S. OurcurrentListson business operationsfor 
presentunusualopportuni- profits. Ourcustomersmay tiesforinvestmentin new investinmoderateamounts 
banksingrowingtownsasandpay in convenientin. 
wellasinestablisheddivi- stallments. Thelargestin- 
dendpayingbanks. Lowestvestment business ofthis Prices. Writeforbooklet, character in the world. 
'BankStocksasanInvest- Write for our descriptive booklet.ment,"andlatestList. 
STERLING DEBENTURE CORPORATION 
BrunswickBuilding,MadisonSquare 

NEW YORK 

TO EXCHANGE 

Wanta Good Farm-We have just suc- 
ceeded in exchanging two Missouri farms 
-one of 1,040 acres and one of 815 acres 
-for two very swell Chicago apartment 
buildingsthatpayhandsomereturns. We 
have one or two more very high grade 
apartment buildings that owners would 
like to trade for good farms. Have you 
onethatyou wouldlike to exchange fora 
good Chicago equity that will pay you a 
fine income? It will be to your interest 
tosend usfull particulars. 
E. B. Woolf & Co., 126 State st., Chica- 

go, Illinois. (6) 
Wanted-To trade 160 acres of fine 

prairieland for stock of groceries, about 
$1,500. Address Box 133, Bowbells, N. D. 

(8) 

ex- 
MILLSANDELEVATORS 

Wanted-Elevators and mills in 
change for good farms in Illinois, Iowa, 
Missouri, Kansas, Nebraska and Texas. 
Ifyouwanttobuysell, rent or exchange 
an elevator write us. Have some fine 
bargains in elevator properties and mills 
forsaleforcashanda few,the owners of 
which will exchange for good farms or 
real estate. 
Iowa Mill & Elevator Brokers. Inde- 
pendence, Iowa. (20) 

ForSale, Engines and Boilers. 
Boilers. 

4-72x18HorizontalTubular,High Pressure 
1-84x18 Standard 
1-78x16 44 
1-72x18 44 " 
5-72x16 "" 
1-66x16 4444 

44 
16 
"" 

High Pressure 
1-60x186inchRivettedFlue, Standard 
3-60x16HorizontalTubular, 
Sixtyothers, all styles and sizes. 

20x48 Wheelock 
18x42Hamilton 
18x36Wright 
16x32Buckeye 

Engines. 
18x26 H. S. & G. 
16x20 Brownell 
14x20 Atlas 
14x14 Vertical 

Fortyothers, all sizesand 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, Ohio. (tf) 
ForSaleCheap-Four54in. Allis Univer- 

sal Bolters. Makes a complete bolting 
system for 200-barrel mill. David Stott, 
Detroit, Mich. (tf) 
FOR SALE-INTEREST IN MILL. 
For Sale-One-third or one-half inter- 

estin a flour mill and elevator. This is 
anew, up-to-datemilland elevator; have 
alarge 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, 

(6) Pa. 
FRENCH BURRS FOR SALE. 

For Sale-Four complete sets of solid 
French burrs, iron husk frame. One set 
40 inches, three sets 46 inches in diame- 
ter. All practically new and but slightly 
used. Complete and in perfect condition. 
CARLYLE MILLING COMPANY, Car- 
lyle, Ill. (7) 
For Sale-To a competent manager, 

$2.000 stock or more; incorporated; com- 
plete elevator, and having in connection 
the most complete corn meal and feed 
millinthe state; on two railroads; big 
corn crop. Fine layout for some man. 
Write W. M. Black formore information, 
Collinsville, Texas. (7) 
SECOND HAND-12 h. p. gasoline en- 

gine for sale, good as new: bargain. 
Shadegg Engine Company, 317 So. 3d St., 
Minneapolis, Minn. (6) 

REAL ESTATE--FOR SALE 

ST. PAUL-Areyou interested in St. Paul Real Estate? Business, Resi- 
dence, Acreage or Manufacturing Property or 
MortgageLoans! Thisfirmhasbeenestablished 
forover20years. References,banksandbusiness houses. Ifyouhavebusinessinourlinewriteor 
callonus. H.&VALJ.ROTHSCHILD,Pioneer 
PressBldg.,St.Paul,Minn. (tf) 

I have good buys in Portland residence, 
business and vacant property, also Ore- 
gon farm lands. If interested address 
Thos. P. Thornton, 319 Chamber of Com- 
merce, Portland, Ore. (51108) 

Do you want to sell 
MINNEAPOLIS PROPERTY? 

List it with 
WARE-BAKER COMPANY, 

1026 Security Bank Bldg., Minneapolis, 
Do you want to sell 

ST. PAUL PROPERTY? 
List it with 

WARE-HOSPES COMPANY. 
201 Germania Life Bldg., St. Paul, 

Your property will be well advertised, 
and if price is right, we can sell it. 
WE MAKE A SPECIALTY OF LARGE 

DEALS. 
UNLIMITED MONEY TO LOAN. 

On business property 
MINNEAPOLIS AND ST. PAUL. 

TIMBERAND COALLANDS 

TIMBER LANDS 
IN OREGON AND WASHINGTON. 
BRITISH COLUMBIA TIMBER 

ASPECIALTY. 
Do 
Our 

Nospeculation; timber already cruised. 
youwishtolocateorbuyaclaimin B. C.? 
cruiserwilltakeyouto the spot. L. W. Center 
&Co.,428CaliforniaBuilding, Tacoma, Wash. 

OREGON, WASHINGTON AND BRITISH 
COLUMBIA TIMBER TRACTS 

FOR SALE. 
I am in touch with some of the finest 

tracts oftimberinthese statesand across 
the border. If you desire to purchase, 
nowis the time to buy, before prices be- 
come any higher and the timber scarcer. 
To obtain bargains, you must be on the 
ground to option desirable tracts. 
wantto hear from prospective purchasers 
direct. 

We 

Forlists or other information address 
CHARLES E. CUTTER, 

510 Chamber of Commerce Bldg., 
TACOMA, WASHINGTON. (tr) 

We handle timber limits from 640 to 
50 thousand acres. Correspondence so- 
licited. York & Mitchell, Vancouver, B. 
C. (420008) 

Land-560Timber acres saw timber 
with mill that cuts 15,000 per day; 11,- 
000,000 feet; price $20 per acre. Write for 
price list. C. O. Burgess, agent, Sheri- 
dan, Ore. 

YELLOW 
PINE 

TIMBER 

(8) 

Is attracting the attention of the entire 
COUNTRY. 

Our information is absolutely 
EVERY PROPOSITION 

reliable. 

we offer you is agood one. Ifyou are in 
the market, now is the time to buy. 
Write us 
withbona fide buyers solicited. 

BROBSTON, FENDIG & 

your wants. 

COMPANY 

Correspondence 

216 W. Forsyth St. 121 Newcastle St. 
Jacksonville, Fla. Brunswick, Ga. 

tf 

O r e g o n  T i m b e r  L a n d s  
LargeandSmall Tracts Splendid propositions 
forEasternbuyers. Referencesexchanged 

THOS. P. T H O R N T O N ,  
319ChamberofCommerce. Portland,Oregon. 

T I M B E R L A N D S 

Weareexclusivedealersin British 
ColumbiaTimber Lands. Largeor 
smalltracts. Sendforlist. 

E U G E N E  R. C H A N D L E R ,  
407 Hastings St., Vancouver, B. C. 

I N C O R P O R A T E  IN A R I Z O N A  
COSTS LESS THAN ELSEWHERE. ADVANTAGES ARE WORTH THOUSANDS. 

NofranchisetaxinArizona. Nostocksubscriptions required before incorporating. Anykindof 
stockmaybeissuedandpaidupincash,services or property. Transact business anywhere. Stork- 
holdersexemptfromcompanyliability. Nopublicstatement required and no booksneedbekeptfor 
publicinspectionanywhereifincorporatedinArizona. President Stoddard was for yearsofficiallyin 
chargeofincorporatingbusinessandisresidentagentformanythousand companies. Allblanks,law, 
by-laws,andparticularsfree. Companiesincorporatedonreceiptofreasonabledepositonaccountand 
telegramstatingname,capital,sharesandauthorizeddebt. 
Reference: AnybankinArizona, StoddardIncorporating Company, Phoenix, Arizona. 

TIMBER AND COAL LANDS. 

COAL LANDS-Two thousand acres in 
ForJellico coal fields, for lease or sale. 

particulars write W. E. DE LANEY, 507 
First Natl. Bank Bldg., Cincinnati, Ohio, 

(8) 
TIMBER AND SAWMILL BARGAIN-8 

to10 Millionfeetpine timber; 30M capacity 
mill; planer, logging outfit; everything 
new; 1,400 acres land with good mineral 
prospects; good deeds; 2½ miles off Santa 
Fe R. R. Address Box 24, Center, Texas. 

(8) 

FARMS AND FARM LANDS 

M I N N E S O T A .  
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. 
For Sale-160 acres, 5 miles 

Milaca, Minn. Fine dairy country. 
dress Box 73, Freeport, Ill. 

(7) 
from 
Ad- 
(7) 

For Sale-One-half section of land in 
town of Harrison, two and a half miles 
northwest of Atwater; beautifully lo- 
cated, 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, 1½ miles from city limits, on Cedar 
avenue and Snelling road. Convenientto 
both cities. J. A. Haeg, R. R. 3, Minne- 
apolis. (7) 
80-acre farm in Lyon county, $35 per 

acre; good terms to responsible party; 
reason for selling, health. Writeto E. E. 
Blegen, Florence, Minn. (7) 
FARM FOR SALE-90 acres in section 

27. town of Union Grove; a good farm and 
good buildings; 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 inthe center 
ofCherry Grove township, Goodhue coun- 
ty, Minnesota, for sale; price $50 an acre. 
M. T. Gunderson, Kenyon, Minn. (7) 
For Sale-155 Acres good land, 22½ miles 

from Montrose, in meadow, generalcrops, 
and timber; well improved; price $10,000. 
For information address E. W. Swanson, 
Montrose, Minn. (7) 

S O U T H  D A K O T A .  

WeofferinvestmentsinSouthDakotalandsand 
mortgages. Agents wanted 

Hunt& Harrington,SiouxCity,Iowa. 
LAND for sale and government land 

located. B. F. Keith, Dalzell, S. D. (6) 
For Sale-Farm lands in Sanborn and 

Miner counties, South Dakota, If inter- 
ested write Williams & Ryan, Artesian, 
S. D. (6) 

N O R T H  D A K O T A .  
For Sale by Owner-240 acres of choic- 

est farm land, one mile northwest of 
Denbigh, N. D. Hay meadows produce 
100 tons offine hay. For particulars ad- 
dress Edward Wille, 506 E. 78 Street, 
Seattle, Wash. (6) 
Great Bargain-Section wild land, 

Wells county, N. D.; best of soil; lays 
well; plenty of water; 1½ miles from 
station and elevator. Address Lock Box 
201. Carrington, N. D. (7) 
Farm Land For Sale-560 acres good 

farm land, 11 miles from Lakota 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, La- 
kota, N. D. (7) 

A R K A N S A S .  
For Sale-40 acres, Benton county, Ar- 

kansas; one mile to railroad town; one- 
half mile to school; on R. F. D., and 
telephone line; good land; two-room log 
house; well; barn and out buildings; 15- 
acre orchard; fenced and cross fenced. 
For price address C. M. Arthur, Spring- 
town, Ark., R. F. D. 1. 

C A N A D A .  

ForaSquareDealgoto 
H.L. JOHNSON & C O M P A N Y  
FarmLandssndCityProperty 

-REGINA, P.O.Box548 SASK. Callorwriteforanyinformationdesired. 

For Sale-Half section of winter wheat 
landin Sunny Southern Alberta, six miles 
from a thriving and railway town. Price 
Eleven Dollars peracre, terms easy. Buy 
of owner and save real estate agent's 
commission. Forfurtherp larswrite 
Lock Box1932, Calgary, . (8) 
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FARMS AND FARM LANDS 

C A N A D A .  
Famous Red Deer Lands-We have 

farms, ranges and unimproved lands in 
this highly favored section of Alberta. 
Write us for our beautifully illustrated 
booklet, descriptive of the amazing re- 
sources of this district. The Central Al- 
berta Land Co., Red Deer, Alta. (tf) 
For Sale-Improved tarm of 480 acres; 

400 acres under cultivation, balance of 80 
acres good meadow, with spring creek 
running through; 320 acres fenced and 
crossfenced;goodhouse, stable and gran- 
aries; plentyofgoodwater; 1½ milesfrom 
elevator, three other markets within six 
miles; eightmilesfromwood; price $11,000 
half cash, balance at 7percent. For fur- 
therparticularsapplyto N. J. Ryan, Nin- 
ga, Man. (7) 

C O L O R A D O .  
4,660 ACRES eastern Colorado ranch 

and stock for sale; cattle and horses. For 
terms and plat apply to owner, Jas. 
Bland, Bland, Colo. 

ILLINOIS. 

(9) 

Special bargains in southern Illinois 
farm and coal lands of any size; write 
me your wants before buying elsewhere. 
T. A. Rial, P. O. Box, 371, Pinckneyville, 
Ill. 

INDIANA. 

(7) 

For Sale-A farm of 160 acres black 
corn land; well drained; one mile from 
town; fine gravel roads. T. J. Groves, 
Dana, Ind. 

K A N S A S .  

(8) 

our 
Cattle Men Attention-Our sections 8 

and 9, farrm lands, together with 
No. 14-1530 acres pasture land, Green- 
wood county, Kansas, would make you a 
world beater ranch. Quickly write for 
price to "Phillips," Hatton, Kan. Snaps 
in real estate. 

MICHIGAN. 

(7) 

For Sale-120-acre farm, 1½ miles from 
Waucedah; 45 acres cleared, balance in 
timber and pasturage; barn with stone 
foundation; frame house; orchard; good 
well; allmachinerynecessaryforfarming; 
school house adjoining farm; terms, half 
cash, balance at6percent. ED. MARTIN. 
Waucedah, Mich. (6) 

MISSOURI. 
HERE'S a Missouri farm bargain-160 

acres4½ milesfromgoodtown; richland, 
some timber; price $25 per acre; liberal 
terms. Write at once. Joe Mills, Pow- 
ersville, Putnam county, Missouri. (7) 

$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. 
I have four farms for sale in Mont- 

gomery county, Missouri, containingfrom 
60 to 280 acres each. I can suit the man 
who has need of a small or large farm. 
Ifinterested writeme at BellFlower, Mo. 
A. T. Aydelott. (7) 
Forty-acre fruit and poultry farm in 

the famous Elberta peach belt in south- 
ern Missouri; 3,000 peach, apple, pear, 
plum and cherry trees; 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 
buyland so cheap, taking into considera- 
tion the quality of the land, as you can 
buy from us. No inflated prices. We 
take buyers direct to owner. Write us 
your wants. Jones & Lane, Clinton, Mo. 

FARMSANDFARMLANDS. 

MISSISSIPPI. 
320 acres delta land for sale; 60 acres 

in cultivation. Rented at six dollars per 
acre. Address W m .  Gibbon, Egremont, 
Sharkey county, Mississippi. 

N E B R A S K A .  

(8) 

famousBUY LAND N O W  in the 
CACHE CREEK VALLEY, in Holt 
county. stockthe great dairying and 
country of Nebraska, before the railroad 

in next year, when prices will 
double. Fine groves, running water, 
abundant hay, telephones and daily mail. 

(6)P. E. Taylor, Tekamah, Neb. 

comes 

N E W  M E X I C O .  
LAND FOR SALE. 

200,000 acres; consisting of cattle and 
sheep ranches, farm land and irrigation 
plants. C. E. Hartley, Springer, New 
Mexico. (41) 

O K L A H O M A .  
Beaver county, Oklahoma, farms for 

sale; choice wheat and alfalfa farms and 
ranches at from $5 to $15 per acre; the 
soilis rich, the rainfallis ample and the 
crops are sure; nowis the time to invest 
to get the increase in land values. Ad- 
dress owner, Box 16, Guymon, Okla. (6) 

O R E G O N .  
527 acres, located on S. P. Ry., 62 miles 

south of Portland; 120 under cultivation; 
32 acres in hops, 70 in meadow, 15 gen- 
eral crops, balance grazing lands; 10- 
room house, double hop house, large barn 
and other improvements; orchard and 
other fruit; large creek crossing land; 
some valuable timber on land. A fine 
stock ranch as well as an ideal place for 
general farming. Priced below market 
value. 

UNITED REALTY COMPANY, 
Ground Floor, Bankers Trust bldg, 

. 

T E N N E S S E E .  
For Sale-Or exchange for timbered 

lands, a 1,567-acre Tennessee farm in high 
state of cultivation; no better in the 

A. C. Burnett, Cadiz, Ky., broker 
in southern timber, mineral and farm 
lands (7) 

south. 

T E X A S .  
Are you interested in southwest Texas 

lands? If sosend us 50c andwewill send 
you "The Homeseekers' and Investors' 
Guide" published monthly, for one year. 
You will find it to be a most valuable 
guideinthe interests of yourinvestments 
in southwest Texas lands. Address B. P. 
Hintze, publisher, San Antonio, Tex. (9) 

T E X A S  F A R M  L A N D S  RAISE 
From$10to$40in18months. 

W. R. SHIRLEY, SIOUX CITY, IA. 
SPLENDIDstockranch; abargain; con- 

sisting of 6,407 acres; well drained; all 
fenced; fine grass, timber and agricultural 
lands; welllocated to town and railroad, 
Address Owner, Lock Box 115, Rock Is- 
land, Texas. (7) 
For choice agricultural lands in west 

central Texas, at bargain prices, address 
C. L. Conner, Lock Box 1019, Fort Worth, 
Texas. (7) 
MONEY CROPS in Southwest Texas. 

Corn. Alfalfa, Rice Fruits and Vegetables. 
Write for illustrated bookletsandtesti- 

monials, giving Prices, Products and Pos- 
sibilities. 

(9) 
For Sale-Improved farms in Jefferson 

county, Missouri: easy payments. 
dress H. R. Edgar. De Soto, Mo. 

. 

Ad- 
(7) 

acre. 

AllRoads Now Leadto 
. 

to 

Anyone thinking oflocating in Montana 
or seeking safe investments with large 
returns will do well to write at once 
Edmund Wright, Real Estate, Loans, In- 
vestments, Lewiston. Montana. (12) 

DO Y O U  WISH TO M A K E  
A C H A N C E ?  

Ifyouhaveafarm. home, business, or property 
thatyouwanttosellorexchange,writeus. 
GlobeLandand Investment Co., Omaha, Neb. 

orSiouxCity, Ia. 

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 prairie land. $10 per 
Mrs. I. R. Allbright, Crockett, Tex. 

(6) 
4.762 ACRES, mostly all black mesquite 

valleyland; Kinney county; railroad sta- 
on land; four good wells; $6 per 

acre. Vories P. Brown, Frost Bank bldg., 
San Antonio, Texas. (6) 

tion 

U T A H .  
For Sale-Bargain; best cattle ranch 

in the west; about 40,000 acres; located 
in Boxelder county, Utah; timber enough 
to pay for it on rivers. Apply to J. W 
Cullin, 230 Washington st., Boston, Mass. 

(8) 

FARMS ANDFARMLANDS 

W A S H I N G T O N .  
JESSE F. MURPHY, 

467 Empire Building, Seattle, Wash. 
United States Land Office practiceand 

contest work a specialty. Buy and sell 
Timber and Farm Lands and examine 
government titles and secure patents. 

For Sale-Best farmin Klickitatvalley; 
722 acres, eight miles from Goldendale; 
about 600 acres in cultivation; summer- 
fallowed this season; eight-room house, 
two barns, each 56x80; running water; 
land, black loamclaysubsoil; $40anacre, 
or party city property. A. L. Anderson, 
St. John, Wash., R. F. D. No. 2, Box31. 

(7) 
For Sale-2,800 acres, all fenced; plenty 

of good timber; 2 houses, 2 barns, good 
water;10acresin orchard;beststockfarm 
in Thurston county. Price $10 per acre. 
$5,000 cash, balance on time at6percent. 
Applyto G. P. Wood & Co., Roy, Wash. 

(9) 

WISCONSIN. 
DUNN COUNTY, WISCONSIN. 

80-acrefarm for sale; soilissandyloam. 
very productive; 75 acres cleared--no 
stones, no stumps; good house; small 
barn;well; plentysmallfruit; onR.F.D., 
4 mies and 7 miles to two good towns; 
freight depot and school ½ mile distant. 
Price $2,500. Will sell crops and persona! 
property. Write me for full particulars. 
Richard Einfeldt, Grennwood, Wisconsin 

(7) 
Rare Offer-160 acres 2 miles fromPop- 

lar, Wisconsin; rich soil; 40,000 or more 
white pine, other green timber; values 
in same section 8, $50, $30 and$20peracre; 
on good road; living stream of water; 
level land; noted farming community, 
Only $12 per acre. Your chance now. 
Write Rev. J. W. Dickson, Superior, Wis. 

(7) 

Dunn County, Wisconsin-A fine forty 
acre for sale; 40 acres in fine farming 
section of Dunn county, Wisconsin; 6 
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- 
consin. (7)Will be sold at abargain. 

MORTGAGE LOANS. 

5 Percent Eastern Kansas Farm Mort- 
gages in Greenwood and adjoining coun- 
ties; 19 years experience. No clienthas 
everlost a dollar. I givepersonalatten- 
tion to all investments. Correspondence 
solicited. Investigation invited. Refer- 
encesgivenon application. D. C. Johnson. 
Investment Agent, Eureka, Kansas. (6) 

C I T Y  M O R T G A G E S  

6% a n d  7 % .  
Canada's Western Seaport. 

Themostsolidandsubs'antialonthePacificCoast. 
Noexcitement,butasteadygrowth. 

Furtherparticulars,withBanker'sreference, 
WILLIAMS& MURDOFF, 

508HastingStreetW.. VANCOUVER,B.C. 

WANTED-The Agency ofafirst-classLoan 
Company. Weplacemoneyongiltedgeproper. 
ties40to 50 per cent valuation at 7percent. 
Correspondence solicited. HighestBankrefer- 

THEMCLEODLEESONCO., 
Box879, Vancouver,B.C. 

ences. 

FARMSANDLANDS-MISCELLANEOUS 

Write us for descriptive lists offarms 
for sale and exchange in south Missouri and north Arkansas. Hamilton-Brown 
Realty Co., Moody, Mo. (8) 

FOR SALE OR TRADE. 
40 acres good land in Holt county. Ne- 

braska, one vacantlot in Des Moines. 4 
vacant lots in Griffith, Lake County, 
Indiana, and one store buildingin Mad- 
rid, Ia. Address Box 805, Madrid, Ia. (7) 
For Sale-5,000 acres of improved and 

unimproved farms in Red Lake county. 
Minnesota, and Stutsman Fosterand 
counties, North Dakota; sizes, prices and terms to suit purchasers. This landis 
allin the best of farming country, close to creameries, schools, etc. Call on or 
address Paul W. Edwards, Bordulac, N. 
D. 

N O R T H E R N B L U E G R A S S L A N D C O . 
C A S H  C A P I T A L  P A I D  I N ,  $500,000. 

W H O L E S A L E R S  A N D  R E T A I L E R S  IN F A R M  A N D  T I M B E R  L A N D S .  

W e h a v e  tracts in Wisconsin, Minnesota, North Dakota and Montana. 

Send for Maps. S T .  P A U L ,  MINN. 

(9) 
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M U N I C I P A L  B O N D S .  

Call For Bids. 
TheBoard of County Commissioners of 
Foster county, North Dakota, will re- 
ceive sealed proposals up to 2 o'clock P. 
M., August 10th, 1907, for the issue of 
$75,000, 4 percent, 20-year court house 
bonds. A certified check in amount of 
$1,000, payable to the county treasurer, 
isrequired. 
Therightis reserved to reject any and 
allbids. 

C. M. Porter, 
Auditor Foster County, 
Carington, NorthDakota. (6) 

ForSale $19,000fivepercenttwenty-year 
bondsofthe Independent School District 
ofFortPierre, SouthDakota, with option 
of redemption at the end of ten years. 
Faceofbonds$500each. Sealed bids will 
be received to and including August 30, 
8P. M. F. G. Fischer, President School 
Board. (6) 

BIDS W A N T E D .  

Drainage To Be Let. 
Bids will be received by the auditor 

of Osceola county, Iowa, at Sibley, up 
until noon of the 10th day of Septem- 
ber, for the construction of open ditch 
abouteightmiles inlength, requiring the 
excavation of about 103,000 cubic yards 
of dirt. For specifications and further 
information address V. A. Burley, county 
auditor. (7) 

WILLIAMSON & M E R C H A N T  

ATTORNEYS AT LAW 
PatentandTradeMarkCauses. Solicitorsof 

UnitedStatesandForeignPatents 
MainOffice: 929-935 Guaranty Building 

MINNEAPOLIS, MINN. 
BranchOffice:52McGillBldg.,Washington,D.C. 

TELEPHONE COMPANIES 

IndependentProjectsareGenerallyOver- 
capitalized-ResultofPromotion 

Makes Investors Wary. 

[FromtheWall 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. 
Asageneral proposition, the indepen- 

dentcompanies seemtohavebeen over- 
capitalized to such an extent that they 
were precluded from making a fair 
showing before they commenced busi- 

In a great many instances, the 
rule offlotation seems to have been to 
issueallthestockthe public would take, 
irrespective of supporting values. 

ness. 

As a consequence of the mistakes 
which were made bythe promoters of 
earlier independent telephone companies, 
investors now look with suspicion on 
new issues oftelephone securities, and 
demandsomethingmore substantial than 
the honeyed words of a promoter on 
which to base their calculations 
values. It can be safely said that at 
no previous time has the flotation of 
telephone securities been more difficult 
thanatpresent. It is almost impossible 
to sell securities designedto raisemoney 
forconstructing anopposition system to 
onenowinpossession ofthe field. 

of 

In a large number of independent 
telephonecompanies,the stockissue rep- 
resents no value received by the com- 
pany. It was found necessary, in or- 
derto sell bonds, to issue large blocks 
ofstock asbonuses. These bonuses in 
some instances amounted to eighty per 
cent of the amount of bond subscrip- 
tions. Infact, onelargecompanyhas a 
capitalization which is about two thirds 
hopeand expectancy and one third tan- 
iblevalue. 
Thefollowingtableshowsthe capital- 

izationperinstrumentofcompetingcom- 
panies in several cities. Where com- 
Danies operate over larger territories 
than their competitors, with a corres- 
ponding tendency to reduce capitaliza- 
tionperinstrument, theyhavebeen pur- 
posely omitted from the table. The 

following figures are approximately cor- 
rect, and are computed from statistics 
given in public records: 

City. 
Buffalo 
Rochester 
Syracuse 
Pittsburg 
Cleveland 
St. Louis 
Kansas City 

Capitalizationperphone. 
Bell. Independent. 

.$124.00 $392.00 
139.00 
740.00 

I24.00 
39.00 

397.00 342.00 
126.00 
256.00 
195.00 

203.00 
235.00 
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. 
Someofthe Bell companieshaveover- 

capitalized their plants by stock issues 
for extensions, which when made and 
instruments installed, will materially re- 
duce the capitalization per instrument. 
Ontheother 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 insufficient 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.) 

O U T P U T  OF N E W  SECURITIES. 

Curiously enoughthe output ofnew 
securities ofthe first half ofthe 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 
ofthe securities issued between Janu- 
ary I and July 1, 1907, was $1,278,- 
728,000, though only about $800,000,- 
000 ofthese have been marketed, the 
others remaining to be sold. 
ports to Europe, on the basis ofthe 
June estimate, should be $1,285,000,- 
000. Comparison of the largest com- 
mercial movement ofthe country for 
a year with the enormous issues of 
securities, 80 percent of which are for 
railroads alone, indicates how exten- 
sive consumers of capital the Ameri- 
can railroads really are.-Wall Street 
Journal. 

L o w 

R a t e s 

f o r  

E a s t e r n 

T o u r s 

Burlington 

R o u t e  

To illustrate:-For $44.70 we will sell 

you a round trip ticket from St. Paul 

or Minneapolis for the following tour- 

Mississippi River Scenic Line to Chi- 

cago, rail to Toronto, Kingston, and 

Montreal, rail and steamer via Lake 

Champlain and Saratoga Springs to Albany, Hudson 

River day steamer to N e w  York, rail Philadelphia, Bal- 

timore and Washington, steamer to Norfolk and the 

J a m e s t o w n  E x p o s i t i o n ,  rail to Richmond, Va., 

Cincinnati, Chicago and St. Paul. 

This is one of the hundreds of tours for which 
low rates are available. I will gladly giveyoucomplete 

information and prepare itinerary for any trip you wish, 
Writemewhereyouwanttogoand doittoday. 

F. M. R u g g ,  Northwestern Passenger Agent, St. Paul 
3390 

Ex- 
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PIGS A N D  R A I L R O A D S .  

One ofthebest and simplest illustrations ofthe meth- 
ods ofthe occasional speculative promoter was that given 

aweekor so ago underthe above title bythe Wall Street 
Journal in reply to a letter to the editor. The letter and 
the replyfollow: 

Please answer the following inquiry about stock water- 
ing. I am a farmer, even if I do read a paper of the cal- 
libre ofyours. 

I bought six littlepigs last November at $3 each, pay- 
ing$18forthe bunch. Ifigured to feed and growthem up 
to a par value of $15 per hog each. So I fed them corn 
(raised onthe place) and buttermilk, etc., and on Monday 
ofthis week I soldthem to a Williamsburgh hog buyer. 

The sixweighed 1,805 pounds, and I got $5.65per hundred 
pounds, making atotal of $102, or more than I originally 
calculated. 

N o w  a hundred millions of common stock of Union 

Pacificduring 1897 mayhave looked watery, judging from 
the prevailing price, but it is the solid stuff now, only ten 
yearslater. It looksto me as if Mr. Harriman is a splen- 
diddeveloper. 

Nowwhat I wantto knowis this: Isthere any differ- 
ence in principle, legal or moral, between the develop- 
ment o f m y $ 3  pigs into $17hogs andthe development by 
E. H. Harriman of Union Pacific common from next to 

nothingto $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 theirplaces. 

- W .  E. C., Williamsburgh, Ohio. 
I. Thereis no difference. This Ohiofarmer is as good 

with his penas he is inhis 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 ona larger scale been doingjustwhat this farmer 

has accomplished with his pigs. If every farmer would 
perceivethis truth as clearlyas our Ohio subscriber does, 
less prejudice would exist in the country againstthe rail- 
roadfinancierwhobuysatalowpricetheunprofitable line 

andby skillful management develops it into a paying sys- 
tem. As the Ohio farmer robbed nobody, but actually 

benefitedthe worldindevelopinghis$3pigs into$17hogs, 
so the railroad man whose talent for organization has so 

improved the conditions of a railroad that its stock ad- 

vances in value from "next to nothing to $150 a share" 
has robbed nobody, but, on the contrary, has added mate- 

riallytothe wealth ofthe whole country. 
2. But the ways of speculative promotion are not al- 

waysthe ways ofthe 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. Butthe specu- 
lative promoter wants something morethan the mere in- 
creasefrom legitimate enterprise andindustry. Infact, he 
seeks the profit without the risk of investment and the 
labor of developing. So he capitalizes the pigs, not upon 
the basis oftheir present value or even at their prospec- 
tive value when they should become hogs, but at a vastly 
inflated amount. The expectation of the Williamsburgh 

farmer was $90 for the hogs. The speculative promoter 
would no doubt capitalize them at $180. Having donethis 
hewouldask the publicto investinthe shares. Ofcourse 
the enlightened, careful hog buyer could not be persuaded 
to pay $180 for pigs worth only $18, but there are multi- 
tudes ofunenlightened persons with surplus moneyto in- 
vest, and to these people the promoter addresses himself. 
He issues a glowing prospectus containing a highly col- 
ored picture ofthe 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 effect on the pocketbook, 
and the private "tip" has a charm which no divining rod 
can match. By 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. Ifthey 
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 throughneglect the pigs may be lost andthe whole 
operation become a complete failure. 

3. Nowthelegitimate promoter, perceiving theprofit 
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 
ofthe pigs into twenty shares, and reserving two shares 
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 developthe pigsinto 
hogs, andfinally sells themfor $102. The proceeds would 
then be divided into twenty parts, each part worth$5.10. 
The promoter would get $10.20for his labor, andthecap- 
italists $92.80, a profit, if no account be taken ofthe cost 
of feedingthe 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 hav- 
ing a par value of $1, or if it were deemed expedientto 
conceal profits, the capitalization would likely be put at 
$100, with twenty shares each having a par value of $5, 
althoughthe actual value would be 90 cents. Thenwhen 
the hogs were sold at $102, the profits would appear to 
be only 2 percent, although the actual profit onthein- 
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 partsinthe assets andprofits, and 
their value would bethe commercial value, as ascertained 
in the market. 

4. We want all the legitimate promotion and skillful, 
courageous organization and developmentpossible. There 
cannot be too many farmers developing $3 pigs into $17 
hogs, ortoo many Harrimans and Hills developing Union 
Pacifics and Great Northerns. But we shouldset ourfaces 
sternly against the promoter who seeks to get rich out 
of the sale of paper beautifully engraved withthe dollar 
mark, and against the organization of companies forthe 
purpose of persuading investors to pay $100 for shares 
worth $20, and then insisting thatthe consumer shall pay 
for products prices which will permit ofthe paymentof 
dividends on the $100. 

5. We cordially agree with out Williamsburgh farm- 
er's characterizations of Harriman and Roosevelt, al- 
thoughthis is the first time the president has everbeen 
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 goodthing also thatwe 
have Roosevelt as his air brake. The country has need 
ofthe creative genius of Harriman, but it does not want 
even Harriman to bethe autocrat of American railroads. 

The spirit of our institutions is opposed to autocracy, 
whether in politics or business, and onthe wholethe 
country is to be congratulated that there is a Roosevelt 
to putthebrakeson Harriman's colossus ambitions. 

An air brake, however, is for use in stopping the 
railroad train, especiallyin a moment of danger. Amer- 
ican promotion, consolidation, trust creation, speculation, 
andbusiness were certainly movingto apoint offinancial 
and political peril, and with disregard ofmoral restraints, 
when the Roosevelt brake was put into action. But a 
brake is never ofuse in making progress. As soonasthe 
emergency which has called it into action has passed, it 
shouldbe removed fromthe wheel in order thattheloco- 
motive may start again. 

R A I L R O A D  B U I L D I N G  IN O R E G O N .  
The citizens of Corvallis have subscribed $30,000 

toward building a railroad to the headwaters ofthe Sius- 
laycountry. Theroadwillbethirty-eight milesin 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 builtthe railroadfrom 
The Dallesto Dufur are nowperfecting arrangementsfor 
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 bythegreat railroad interests which 
have milked this state forso many years, but by the in- 
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- 
bia Southernrailroad was ignoredbythe O. R. & N. Co., 
whose duty it was to spendsome ofthe manymillionsit 
hadtakenfrom the Oregon producers and buildtheroad. 
butthe big system was willing enough to gobbleupthe 
Columbia Southern as soon as its value had beendemon- 
strated.-Portland Oregonian. 
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WM. MAGIVNY, Prest. 
A. A. McKECHNIE, Sec'y-Treas. 
H. B. CARROLL, Manager. 
W.R. INGRAM, Traffic Manager. 

RECEIPTS IN1906- 
586,664 Cattle 
860,810 Hogs 
732,259 Sheep 
9,229 Horsss 

U N I O N S T O C K Y A R D S 

S O U T H  ST. P A U L ,  M I N N .  

L i v e  S t o c k  M a r k e t s .  

(SpecialCorrespondence tothe 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 three days last 
year. South St. Paul received 5,760 the first three days 

thisweek,against 6,180the like three days last week, and 

2,760the samethree days lastyear. Combined receipts at 
the six markets last week totaled 321,650, compared with 

298,340theprevious week, 326,220 the same week last year 
and270,100the 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 week 
two years ago. 

Hog supplies have been heavy this week compared 
withthe runs for the same days last year. Heavier mar- 
keting has had a bearish effect upon prices and the ad- 
vance of a nickel made last Saturday was entirely wiped 
outbyadrop often cents yesterday, which followed upon 
a steady market the opening of the week. The wide 

spreadbetweenthe 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. Todaythe market was 10c lower, with bulk 

sellingaround $5.65@5.75, against $6.05 to $6.20 last week, 

$5.85thesame day lastyear, $5.75 to $5.80the like day two 
yearsago,and$5.10to$5.25the same daythree 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. 

The 

Receipts ofcattle atthe six big markets the firstthree 

daysthis week totaled about 143,000, compared with III,- 

600the 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, 5,360the corresponding three days last year. 
runatthe six big markets last week totaled 148,130, com- 
pared with 192,070 the week previous, 165,280 the same 
weeklast year, and 142,200 the like week two years ago. 
Receipts at South St. Paul last week were 5,330, against 
6,470the previous week, 3,000 the like week last month, 
9,180 the corresponding week last year, and 4,770 the 
sameweektwoyearsago. 

Cattle receipts have been moderate, but the quality 
hasbeen commonas usual. Asmall string of 1,185-pound 
dry fed steers landed at $5.85 Monday, but most ofthe 
stuff ran grassy and few sold over $4.75. Cows and 
heifers sold up to $3.75, cutters up to $2.60, and bulls up 
to$2.90. With astronger demandbull prices advanced 10 
to 15 cents, but other classes held steady. The run of 
veals was moderate and quality fair. Prices held steady, 
bestgoingat$5.35 and$5.50. Thetone ofthe stocker and 
feeder trade improved under rather light runs and offer- 
ings found a readier outlet where quality was shown. 
Commonstuffdragged. The bulkofthe runwas made up 
ofmedium and commonkinds. Prices ruled about steady. 

Sheep. 

The 

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 three days last 
week, 4,485 the corresponding three days last year. 
runatthe six big markets last week totaled 128,000, com- 
pared with 123,840 the week previous, 148,600 the same 
weeklast year, and 181,000 the like week two years ago. 
Receipts at South St. Paul last week were 2,600, against 
1,740 the previous week, 1,730 the like week last month, 
4,700the corresponding week last year and 4,200 the same 
weektwoyears ago. 

Thesupply of sheepthus farthisweekhas beenrather 

IN 
additionto the attraction of the slaughter 
houses, the South St. Paul market affords 

great opportunities for buyers offeederf-cattle 

and sheep-in the receipts from the Northwest. 

FOR SELLERS F E E D E R S  FOR BUYERS 

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 
steadywith last week. The offerings have been made up 
almost entirely of native stuff, lambs preponderating 
amongthe receipts. Extra choice spring lambs sold up 
to$7.35, withthe bulkofthe best runningbetween$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 onthe market, although demand is fair. 

Receipts at the South St. Paul yards thus far in 1907 with 
comparative figures: 

1906 
Cattle 
Calves 
Hogs 
Sheep 
Horses 
Cars 

1907 Inc. Dec. 
112.768 126,049 13,281 
33,527 

.550,382 
34,580 1,053 
547,128 3,154 

82,754 
6.718 
12,220 

164,517 81,763 
5,031 1,687 
13,263 1,043 

Receipts of live stock at South St. Paulfor the week ending 
Wednesday, August 7, 1907, were as follows: 

Cattle. Hogs. Sheep. Horses. Cars. 
Thursday 
Friday 

279 1,534 459 20 37 
282 2,245 30 41 

Saturday 236 1,413 95 29 
Monday .2,573 2,137 311 120 
Tuesday .1,223 2,219 1,044 74 
Wednesday 350 1,400 600 25 31 

.4,943 10,948 2,539 69 332Total 

Receipts of live stock at South St. Paul for the week ending 
Wednesday, August 8, 1906, were as follows: 

Thursday 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 

Total 

Thursday 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 

Thursday 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 

Thursday. 
Friday 
Saturday 
Monday. 
Tuesday. 
Wednesday 

Cattle. Hogs. Sheep. Horses. Cars. 
546 2,134 206 5 51 
207 692 111 17 
338 954 170 27 

.3,452 982 544 28 129 
656 1,484 325 42 

.1,249 1,299 3,616 77 

.6,448 7,545 4,972 33 342 

Range of Hogs Sales. 

.$5.70@6.20 
5.65@6.15 
5.70@6.20 
5.70@6.20 

Last Week. Previous Week. 
$5.70@6.10 
5.75@6.20 
5.75@6.20 
5.80@6.25 
5.80@6.30 
5.85@6.35 

5.606.10 
5.50@6.00 

Bulk of Hog Sales. 
Last Week. 
.$5.90@6.00 
5.85@5.95 
5.90@6.00 
5.85@6.00 
5.75@5.85 
5.65@5.75 

Market Condition. 
This Week. 

.Big 10c lower..... 
5clower. 
.5c higher. 
Steady. 
.10c lower. 
10c lower. 

Previous Week. 
$5.85@6.00 
5.90@6.05 
6.00 6.10 
6.00@6.15 
6,10@6.15 
6.05@6.20 

Previous Week. 
Steady to 5c higher. 
5-10c higher. 
Steady. 
5c higher. 
Steady to 5c higher. 
5c higher. 

RECEIPTS AT SIX M A R K E T S .  

Chicago 
Kansas City 
South Omaha 
East St. Louis 
South St. Joseph 
South St. Paul 

Total 

Chicago 
Kansas City 
South Omaha 
East St. Louis 
South St. Joseph 
South St. Paul 

Total 

Chicago 
Kansas City 
South Omaha 
East St. Louis 
South St. Joseph 
South St. Paul 

Total 

Cattle. 
Last Wk. Previous Wk. Last Yr. 

46,000 57.200 64.100 
44,000 57,500 35,700 
16,100 16.800 18,900 
28,000 37,700 27,500 
8.700 16,400 9,900 
5,330 6.470 9,180 

148,130 192,070 165,280 

Hogs. 
Last Wk. Previous Wk. Last Yr. 
..116,700 118,200 130,900 

58,500 48.000 61,700 
50,000 52,700 50,700 
45,000 31,000 38,000 
40,000 36,000 35.000 
11,450 12,440 9.920 

321.650 298,340 326,220 

Sheep. 
Last Wk. Previous Wk. Last Yr. 

77,800 63,800 75.800 
12.000 15,000 19.000 
15.100 22,000 25.800 
13.500 15,000 14.000 
7,000 7,300 9,300 
2,600 1.740 4,700 

.128,000 148,600 
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JohnF. Harris 
WoodwardBabcock 

Theodore E.Cunningham 
G. A. McClellan 

E. L.WELCH, Prest,andTreas. 
C.A.MALMQUIST,Vice-Prest. 

GENERAL PARTNERS: 
H. R.Winthrop 
HughBlythe 

SPECIALPARTNER: 
JulienA. Ripley 

J.W.MCCLATCHIE,Secy. 

H A R R I S  , W I NT H R OP & co . E. L. W e l c h C o m p a n y 

S t o c k s ,  

25PineStreet, NewYork 
240LaSalleStreet, Chicago 
TheRookery, Chicago 

B o n d s ,  G r a i n ,  

P r o v i s i o n s  a n d  C o t t o n  

G r a i n  C o m m i s s i o n  M e r c h a n t s  

CorrespondenceandConsignments 

Solicited 

-MEMBERS- 
NewYorkStockExchange ChicagoBoardofTrade 

ChicagoStockExchange D U L U T H  NewYorkCottonExchange 

Long Distance Telephone Harrison 632 

C . H . T h a y e r & C o . 

C O M M I S S I O N  M E R C  H A N T S  

G r a i n ,  S e e d s ,  F u t u r e s .  

YourConsignments and Future Orders Solicited. 

Ouruntarnishedrecordforthepast25years,withconservativebusi- 
nessmethods and staying qualities, backed up with over $100,000.00 
certainlyspeaksforitself. 

2and4ShermanStreet,CHICAGO. 
MINNEAPOLIS MILWAUKEE ST. LOUIS 

M I N N E A P O L I S  

" G r a i n  S p e c u l a t i o n  N o t  a FineArt" 

Acomplete guidewithexplanationsand 
instructions to facilitatetradingin 

G r a i n  a n d P r o v i s i o n s .  

S e n d f o r  a Copy. 

E. W . W A G N E R , 

KANSASCITY 99 Board of Trade, 

B A R T L E T T , FR A Z I E R 

A N D  C A R R I N G T O N 

S T O C K S a n d  B O N D S 

G R A I N  a n d  P R O V I S I O N S  

WesternUnionBuilding,CHICAGO. 
MINNEAPOLIS. 

25BroadStreet, NEW YORK 
MILWAUKEE. 

MEMBERS: ChicagoBoardofTrade,NewYorkStockExchange,NewYork 
ProduceExchange,NewYorkCoffeeExchange,ChicagoStockExchange, 
LiverpoolCornTrade Association, New York Cotton Exchange, Mil. 
waukeeChamberofCommerce. 

P R I V A T E  W I R E S  TO A L L  P O I N T S  

C H I C A G O  

H u l b u r d ,  W a r r e n  & C h a n d l e r  

S T O C K  B R O K E R S  A N D  

C O M M I S S I O N  M E R C H A N T S  

212 a n d  214 LaSalle St. 

Members-NewYorkStockExchange 
ChicagoStockExchange 
ChicagoBoardofTrade 

C H I C A G O  

MinneapolisChamberofCommerce 
St.LouisMerchantsExchange 

MinneapolisOffice,L. L.WINTERS, Manager. 

110ChamberofCommerce 

O ' C O N N O R & V A N B E R G E N 

S T O C K S  

B R O K E R S 

B O N D S  

M e m b e r s  Chicagc Board ofTrade 

G R A I N  P R O V I S I O N S  

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

J . R O S E N B A U M G R A I N C O M P A N Y 

( I N C O R P O R A T E D )  

G R A I N M E R C H A N T S 

O R D E R S  F O R  F U T U R E  D E L I V E R Y  S O L I C I T E D  C H I C A G O  

A R C H I T E C T U R A L  A N D ST R U C T U  R A L  I R O N  W O R K 

SOOSHOPS-N.E.MINNEAPOLIS. 

Steel Skeleton Buildings. 

Railway Bridges. 

Highway Bridges. 

Steel Water Towers. 

Stee. Tanks and Stand Pipes. 

N E A P O L I S  S T E E L  & M A C H I N E R Y  C O .  

29thandMin M I N N E A P O L I S ,  M I N N .  CityOffice, Room1,CornExchange 
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G o oG R A I N & M I L L I N G 

T H E B U L L  M A R K E T IN O A TS . 

Septemberoatshavehadanadvance of10candabreak 

of2½, andthegreatmarket operator of Chicago is report- 
edtobelong10,000,000 bus. ofthe differentfutures. This 

placesthe market in the speculative class, where it will 
begovernedbytheactions of one man ratherthanbythe 
ordinary supply and demand of the actual grain. And 

yet,the advance in price is due to crop shortage. 

Duringthedrouth,thecoldweatherandthe greenbugs 

ofthespringand 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 

bullthe market, and September oats were marked up to 
41 %c. There were some big longlines held by followers 
of some ofthe commission houses, and many scattering 

smalllines. But up to that timethe consent of Patten had 
notbeen obtained to bull oats. "The boss" had not been 

consulted; therefore he sulked, and said he did not believe 

theywere worth the money, and there would be a good 
crop anyway. He was against the market, and as oats 

could not go up without his permission, they must go 

down; and down they went to 35%c 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, 

andthatwas Marfield. He had beenthroughtheoatfields 

of Kansas and Iowa and Nebraska, and he knew oats 

when he sawthem. 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 

beganto think Marfield might be right; and the price be- 

ganto advance. The higherit got andthe biggertheline 

of"theboss" grew, the firmer becamehis conviction that 

the oat crop was a failure. He therefore advised every- 

body to buy oats-took the public right into his con- 
fidence. 

Threshing returns from the states 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 
of22c indicated thatmany shorts had covered. However, 
this, apparently, is but thefirst battle in the oat market. 
Itis abiggamenow, and "theboss" hasthe deal. 

E X C E S S I V E  P R E M I U M F O R N O . 1 N O R T H E R N . 

The remarkable relative position of the Minneapolis 
cash wheat market has of late attracted general atten- 

tion, and with good reason. While Minneapolis Septem- 
berhasranged from 5cto6c over Chicago, No. r northern, 
duringthefirstweek ofAugust, brought a premium of 5c 
overthe September. Inview of the fact that local termi- 
nalelevator 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. I 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 I hard and I northern 

ofunusual excellence even for these grades. The greater 

partof it came overthe Soo road, fromthe 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 

carry the wheat for them. Of course, the terminal com- 
panies absorbed some ofthe choice wheat for mixing pur- 
poses. 

But the receipts 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, andbut 35 cars daily for No.'s I hard, I northern and 
2 northern. 

N o w  it happened that just as the receipts dropped off, 
outside mills came in the 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 

havetaken advantage ofthe situation to offer No. I north- 
ern elevator wheat at 3c over September, but have been 
unable to sell it. Anything but choice wheat has been of 
very slow sale this week. 

M A C A R O N I IS A F A I L U R E  IN K A N SA S . 

(Special Correspondence to the Commercial West.) 

Topeka, July 31.-Figures secured from the records in 

the office ofthe state board of agriculture show thatthe 
campaign of the government "experts" in behalf of the 
cultivation of"macaroni" or goose wheat in Kansas is not 
meeting with marvelous success. Macaroni wheat is a 

springwheat, and the agricultural authorities at Washing- 
tonhave beenurging Kansas farmers to raise this variety 
because the government's principal "expert" has published 
that "at the 100th meridian wheat-growing is at present 
practicallynon-existent," and also that "conditions of heat 

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," andtherefore macaroni wheats are advisable for 

western Kansas. Butlong before this considerable areas 
ofwinterwheatwere grown there, and it has steadily con- 

tinuedtoincrease in popular favor, as is substantiatedby 
the official statistics for the counties comprising western 
Kansas, or those counties wholly or in part west of the 
100th meridian. 

Atabulation by Secretary Coburn of the Board ofAg- 

riculture shows 31 ofthese counties constitute practically 

one-third ofthe state's area. In 1895-6these returned 455,- 
818 acres in hard winter wheat; five years late, or about 

the timethemacaroniwheat propagandawas first seriously 

attracting the public's attention, the same counties had 
ofwinter wheat more than 670,000 acres. In 1906 its area 

there was 1,064,941 acres, and in 1907 it had increased to 

1,354.302acres. 

The 1907 acreage is larger than that ofthe preceding 

yearby more than 27 percent, and is three timesthe area 

of 1896. The 1906 area represented an increase of nearly 
80percent overthat of1901,fiveyears before. 

Among these 31 counties many show phenomenal in- 
creases for the decade ending with 1906. For instance, 
the farmers of Cheyenne, the extreme northwestern cor- 
ner county, bordering Colorado and Nebraska, emphasize 
theiresteem forhardwinterwheatbyincreasing their area 
900 percentin the ten years. The wheat raisers of Clark 
county evidently thinkwell ofit or theylikely would not 
have enlarged their area 310 percent, as theydid. Decatur 
county farmers now sowmore by 645 percent, and the in- 
crease of 260 percent in Ford suggests no decrease of 
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appreciation. The winter wheat area in Gove county is 
200percentmore, andthe growersin Graham county show 
up with an increase of 84 percent. Gray county reports 
againof1,700percent; Morton countymore than 1,017per- 

cent; Rawlins county 974 percent; Stevens 4,400 percent, 
andTrego nearly 170 percent. The aggregate yield ofthe 
31 counties in 1906 was 10,062,350 bushels, and ofthis the 
one county of Ford produced over 1,000,000 bushels. 

At no time inthe past ten years has the whole State's 
annual 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 growthe grains 

that bring him the greatest profits, and the one most 
esteemed as a money-maker it may be fairly assumed is 
thecrophavingthe 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 
productofthe cultivated soilin western Kansas. Ifmaca- 
ronispring wheat is preferable the grower is the one who 

willlikely discover the fact, and take advantage of it. If 

the spring wheat were the better income-bringer, he 
wouldhardly continue to sowthe winterwheat because of 

anysentiment that may be attached to its past in having 

helped himto a competency. 
"While others at long range may assumetodoalarge 

part oftheir thinking for them, Kansas growers, at least, 
notinfrequentlyusetheir ownjudgment. Directionsfrom 
Washington or elsewhere are not blindlyfollowedmerely 
because they are labeled "expert" 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 be de- 
cisive astothe milling qualities ofthesewheats, butserve 
asanunmistakable indication oftheircomparativestanding 
withthe western Kansas farmers up to the present time. 
In fact, one ofthe remarkable features ofthe State'sde- 
velopmenthasbeenthe extensionwestwardofits so-called 
wheat belt and in whichthe hard winter wheats are al- 
most exclusively grown. From the growers themselves, 
and the milling world as well, there has been sentupno 
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. Fiftyyears of experience with springwheatsfully 
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 
goldstaple everywhere." 

T H E FA L L A C Y  O F W O R L D ' S C R O P E S T I M A T E S .  

London statisticians are kept busy making estimates 
ofthe world's wheat shortage this year, as comparedwith 

last, andthe probable requirements ofimporting countries 
duringthe 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'sthought to realize the 
absurdity of attempting to estimate the world's wheat 
crop at this time, when America 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 disbelievethan 

to believe inits reliability merely because it is dissemi- 
nated by someone in the statistical business. 

So farthe onlyofficial 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. 

Itis generallybelieved that Russia has a shortage this 
yearas comparedwith last. Yet Russia, always a difficult 
country to estimate, is unusually so this year. Where 

there was a totalfailurelast year, a good crop is nowbe- 

ingharvested. That is, in the great spring wheat country 
of the eastern part. The southeast, which had a good 

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, buta 
partial failure of winter, while a large percentage ofthe 

winter acreage was plowed up. Spring wheat threshing 
returns are reported at 9 to 26bus. The whole of Russia 

is as spotted as Kansas. 

N o w i t  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 shortof 

last year, orthere may be no shortage at all. The early 
movement will prove nothing, for the best crop this year 
is farfromthe seaports, whereas it was nearbyin1906. 

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 8,500,- 
000 the last crop year. This is an increase of 36,000,000 

bus. Yet today, August6, Broomhall cabledthatGermany 

would require to import 16,000,000 bus. in excess of last 
year. W h e n  statisticians, the greatest grain authorities 

in Europe, are so widely apart, the grain trade cannot 
knowwhat to accept. 

Furthermore, there are some factors of such impor- 
tance to be taken into consideration that estimates based 

onlyon crop shortage and last year's consumption should 
have no weight whatever. One of these new factors is 

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 andwith 
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 ofwheat willbe greatly reduced duringthe 
new crop year. 

R E V I EW O F T H E W H E A T S I T U A T I O N .  

COMMERCIAL WEST Office, Minneapolis, Aug. 7.-The 

condition of the spring wheat crop, the winter wheat 

movement and liquidationin Chicago September, andthe 

European situation are the present features of influence 

andinterest inthe market situation. The price is seek- 

ingalegitimate (temporary)levelasthesefactorsdevelop 

and show strengthor weakness. Until the spring wheat 
crop is harvested there willbe a considerable element of 

uncertainty, whichisboundto have a market effect. The 

Minneapolis market, out of line with all the world, is 

demonstrating this to a marked degree, although reports 

generallytell of great improvement in the spring wheat 

crop. 
There is, however, still another factor of importance 

in the market, namely, the money situation. The break 

in the stock market today had a depressing effect, and 

there is an increasing uneasiness regarding the money 

situation. The high price of wheat causes a big interest 
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billfor the elevator companies, and as everyone is run- 
ningawayfrom 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 oftheir increasing. 

The Spring Wheat Crop. 
With no unfavorable change in the weather, harvest- 

ingwillbegeneralbythe 10th in many localities ofsouth- 
ern Minnesota and South Dakota. Some cutting has al 
readybeendone, and reports from Wessington, S. D., the 
blackrust center, are of yields expected of 15 bus. tothe 
acre. Afair 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 
lastyear afterthe rains of August and September. Abig 
crop was harvested, but not saved, last year. 

Allreportsfrom NorthDakotatellofgreatlyimproved 
crops. Thewheat shows improvement beyond the belief 

of what was deemed possible by many who have been 
watchingthe crops. Instead of a yield of 6 to 8 bus. per 
acreforthestate, as some investigators early talked of an 
averageyield now seems probable. 

The Winter Wheat Movement. 

While itis obviously unfair to compare the receipts at 

Chicago with those of a year ago, when the movement 
wasearly andthe crop a bumper, the trade has persisted 

in 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 
the 6th the receipts were 504 cars, and today over 250. 
Atthis rate, and unless the export sales are more liberal 
thanyetreported, Chicago stocks willincrease fasterthan 
red winter wheat can be sold to Europe. 

The free offerings ofhard winter wheatin 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 6c under Minneapolis Sep- 
tember, butit is almost impossible to sell it. The sellers 
begforoffers. 

F L O U R  A N D  MILLING. 

Domestic flour business is about as poor as high-priced 
springwheat 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, 
whichis the highest market, relatively, in the world. 

Some ofthe mills havedone a fair export business of 
late. One large outside mill reports 25,000 barrels of pat- 
ent worked in the last three weeks. While the mill no 
morethan got backthe price of wheat, the sales are en- 
couraging, as they demonstrate that importers are in the 
marketforspringwheat flour at some price. 

On the break in wheat of the last two days, there 
should be considerable winter wheat patent worked at 
the differencein price. Upto this time the southwestern 
millers have not, apparently, been crowded with orders, 
fortheyhave offered patents freelyto exporters. 

The local mills are running about as they have for 
severalweeks past, which is approximately 50 percent of 
capacity. Flour shipments for July amounted to 949,000 
barrels, against 1,092,900 in July, 1906. 

MINNEAPOLIS F L O U R  O U T P U T .  
Weekending 

Jan. 19 
Jan. 26 
Feb. 2 
Feb. 9 
Feb. 16.. 
February 23 

Yearago 
235,300 
263,100 

Barrels. 
.305,300 
270,250 
.211,800 
195,500 

267,900 
276,000 

214,000 269,700 
.252,100 307,000 

March 2 210,400 
March 9. 286,600 
March 16 263,600 
March 23 269,760 
March 30 267,360 
April 6 271,100 

193,500 
224,700 
209,400 
249,500 
286,000 
283,300 

April 13 289,000 258,750 
April 20 294,870 277,300 
April 27 286,250 192,750 
May4 287.300 266,800 
May 11 248,865 297,900 
May18 250,175 295,650 
May 25 275,900 237,070 
June 1 281,700 175,100 
June 8 298,300 218,700 
June 15 282,000 234,700 
June23 284.160 233,000 
June 29 225,000 
July 6 148.600 

190,000 
172,109 

July13 .204.000 241,450 
July 20 222,800 
July 27 203,100 
August 3 .229,700 

264,500 
266,500 
269,000 

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 ofthe grain trade expectto 
seethelargest chargethat has obtained for many years. 

Europe and Our Surplus. 
Comingto the third ofthe mostimportant factors, one 

is impelled to ask, At what price will Europe take our 
winter wheat? It may be that liberal sales will result 

fromthebreak oftoday, the 7th, but only a smallbusiness 
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. Alittle 

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 been 

some buying of September and selling of May at 4½c 
difference by the elevator companies. 

Cashwheatwas dull today, and the 5c premiumfor No. 
I northern over September has fallen to 3½c. The lower 
grades were particularly dull. 

Afeature ofthe local situation istheloading out of No. 

I northern by the terminals. There will be another large 
decrease this week, probably 750,000 bus., which will 
leave a total ofless 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. 

Weekending 
January 5 
January 12 
Jan. 29 
Jan. 26 
Feb. 2 
Feb. 9 
Feb. 16 
February 23 
March 2 
March 9. 
March 16. 
March 23 
March 30 
April 6 

E X P O R T  S H I P M E N T S .  
Barrels. 
86,700 

Yearago. 
19,860 

53,900 59,100 
46,800 70,900 
66,300 65,070 
46,000 48,600 
38,825 52,165 
46,640 45,520 
71,000 56,650 
33,400 36,500 
68,700 44,900 
57,250 48,800 
34,100 32,000 

33,650 79,450 
39,370 59,900 

April 13 24,900 30,900 
April 20 36,730 39,670 
April 27 54,300 17,900 
May 4 46,300 49,500 
May 11 44,965 56,450 
May 18 32,160 44,765 
May 25 22,135 18,600 
June 1 21,660 18,000 
June 8 45,100 24,050 
June 15 31,250 25,660 

25.340 43,325 
22,700 11.060 
22.400 58.700 

20,900 41.200 
27.940 42.350 
50,000 49,300 

June 23 
July 6 
July13 
July 20 
July27 
August 3 

F L A X S E E D  A N D  LINSEED OIL. 

Dullness almost to stagnation continues to dominate 
the linseed oil situation. Everyone interested in oil is 
watching the flax crop, and buyers of oil are particularly 
impressedbythe reports. The crop is making rapid prog- 
ress toward a point where the danger of serious injury 
willbe reducedto 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 oil market is depressed correspondingly. 
Jobbers will not, under the circumstances, permit their 
stocks to accumulate, and it is probable that the new crop 

Pricesyear willsee very low supplies in jobbers' hands. 
of oil are nominally unchanged at 37@38c, for raw oilin 
carload lots, f. o. b. Minneapolis. The latter price is 
asked by some ofthe crushers, although theydo not ex- 
pectto do muchbusiness. 

The three large local oil mills are running, although 
this is usually the closing down time. 

Receipts offlaxseed continue under a year ago, as also 
do those at Duluth. This seems to indicate fair stocks 
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back in countryhouses. Minneapolis receipts for the last 
eleven months are 2,000,000 bus. short of a year ago. 
Stocksin local public elevators amount to 343,000 bus. 

Closing Flex Prices. 

Duluth Closing Durum Prices. 
On Track. 

No. 1. Sept. 
No. 2. No.1 

August1 76 74 76 
August 2 763/1 744 7614 

Aug. Aug. Aug. Aug. Aug. Aug. August3 77¼4 751/4 76% 
1 2 3 5 6 7 August5 7634 7434 7614 

Minneapolis cash. August6 7612 741/2 .1.13% 1.144 1.144 1.13% 1.13% 1.13% Lastyear .1.0812 1.0934 1.094 1.0934 1.094 1.10 August7 75 73 74 
Duluth cash .1.15% 1.162 1.16 1.15% 1.154 1.15% Wheat Receipts-Cars.October .1.1434 1.15% 1.15 1.14 1.14 1.14% 
November 
December 

1.144 1.144 1.144 
.1.134 1.134 

1.141/4 1.134 1.13% 
1.13% 1.12% 1.11% 1.124 

Minneapolis. Duluth. 
1907 1906 

Chicago. Winnipeg. 
1907 1906 1907 1906 1907 1906 

August1 .152 90 100 47 145 572 142 73 
August2 99 156 116 17 117 392 234 41 

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 maybe rather out ofproportion tothe size ofthe 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. 

August3 ..138 106 88 41 222 498 115 52 
August5 .184 176 75 29 290 387 266 67 
August6 .103 123 139 61 
Auguts7 .175 105 72 17 253 

508 648 315 69 
187 55 

Minneapolis Daily Receipts of Coarse Grain. 
Oats, Barley, Rye, Corn, Flax, Year. 
Cars. Cars. Cars. Cars. Cars. Ago. 

August1 24 6 3 10 14 18 
August 2 22 12 25 9 17 
August 3 21 6 18 6 9 
August5 28 6 5 28 19 99 
August 6 10 1 13 11 6 
August7 15 1 2 6 5 6 

Duluth Daily Receipts ofCoarse Grain. Closing Oats Prices. 
Dailyclosingprices on No. 3 white oats in Minneapolis: 

Old. New. August1 August1 .42% 38 August2 August2 42% 3914 August3 August3 44% 403 August5 
August5 453% 39% August 6 August6 45% 38% August7 
August7 46% 36% 

Oats, Barley, Rye, Flax, Year 
Cars, Cars. Cars. Cars. Ago. 
5 12 36 62 

.12 4 31 52 
4 6 40 65 
1 5 24 24 
5 13 57 104 
4 7 14 24 

B A R L E Y .  

Harvesting of barley is general in South Dakota and 
southern Minnesota and newbarley is being offered in the 
Minneapolis market. The first car will be received some 
time this week. Ifthe very favorable weather that has 
prevailed oflate 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 60c. 

Re- 

The verylight receipts of old barley are less thanthe 
demand, and bring correspondingly good prices. Choice 
malting would today probably amount to 76,600 bus. 
ceipts since September 1 amountto 10,633,000 bus., against 
13,985,000 a year ago. 

C L O S I N G  W H E A T  F U T U R E  PRICES. 

Minneapolis Grain Receipts. 
Grain receipts at Minneapolis for the week ending August 

3, were as follows, in bushels: 
Wheat 
Corn 
Oats 
Barley 
Rye 
Flaxseed 

821,130 
107,100 
173,750 
39,750 
6,480 
47,450 

Shipments. 490,060 
249,144 

Millstuff, tons 6,398 
44,100 
257,540 
57,240 
4,500 
47,150 

Wheat, bus. 
Flour, bbls. 

Corn 
Oats 
Barley 
Rye 
Flaxseed 

Minneapolis Wheat Inspection. 
Receipts of wheat at Minneapolis for the week ending Aug. 

3. graded as follows, by cars: 
September Wheat, Number 1 hard 

Number 1 northernAug. 
1 

Aug. Aug. Aug. Aug. Aug. Number 2 northern 2 3  6 7 Number3 Minneapolis 9734 98% 9812 96% 964 94% 
Year ago 73% 722 71 714 7214 72% 

Chicago 92 9214 92% 91 90% 88 
Yearago 738 73% 72 

Duluth .1.00 1.00% 1.00 993 98% 9634 
St.Louis 89 8933 892 884 8714 84% 

72% 8934 73% 

Number 4 
Rejected 
No grade 
Hard winter 
Macaroni 
Mixed Kansas City 85 854 858 83% 83 

New York 99% 99% 1.004 98% 98 
Winnipeg 9314 932 94% 9234 924 91% 

Western 

Totals 

26 
107 
78 
112 
43 
28 
76 
264 
90 
31 
1 

850 
DecemberWheat. 
Aug. Aug. Aug. Aug. Aug. Aug. Crop Year Receipts. 1 2 3 5 6 7 

Minneapolis 
Yearago 

984 
742 

9834 99% 97% 97% 954 
74 72% 732 7334 74 

Receipts of wheat at Minneapolis and Duluth from Sept. 1, 
1906, to Aug. 3, were as follows, with comparisons, in bushels: 

Chicago 96 962 96% 952 94% 923% 
Year ago 76% 7534 742 75% 75% 75% 

Duluth 992 99% 1.004 99 98 962 
Minneapolis 
Duluth 

St. Louis 93 93% 93% 92% 91% 90 
KansasCity 885% 894 8914 8734 87 Totals 

1906-7 1905-6 
83,846,950 108,355,730 
52,602,780 37,538,494 

136,449,736 145,894.224 
NewYork .1.02% 1.03% 1.04 1.02% 1.012 
Winnipeg 9414 94% 95 

May Wheat. 
934 934 92% 

Aug. Aug. 
1 2 

Minneapolis .1.02% 1.03 
Year ago 79% 

Chicago .1.01 
784 

1.01% 

Aug. 
3 

1.03% 
76% 

1.01% 

Aug. 
5 

1.02% 
7734 

1.00% 

Aug. 
6 

1.01% 

Aug. 
7 

1.004 

M I N N E A P O L I S J U L Y  G R A I N  RECEIPTS. 
Receipts of grain at Minneapolis during July were as fol- 

lows, in bushels: 
Wheat 
Corn 

78/8 78 Oats 
992 97% Barley 

Yearago 80 794 78% 794 79/2 7934 Rye 
Flaxseed 

Minneapolis Cash Wheat Official Close. 

No. 1 hard 
No. 1 northern 

Aug. Aug. Aug. Aug. Aug. 
1 2 3 5 

.1.03% 1.034 1.04% 1.02% 1.01 

.1.02% 1.0234 1.03% 1.01% 

Aug. Wheat 
6 7 Corn 

993 Oats 
1.00 98% Barley 

No. 2 northern 99% 99 99% 984 962 9514 Rye 
Flaxseed 

Duluth Cash Wheat. Linseed oil. lbs. 
No. 1 hard 
No. 1 northern 
No. 2 northern 

1.01 1.01% 1.0134. 1.00% 
..1.00 1.00% 1.004 9938 98% 

9812 988 9914 978 

99% 9734 Oilcake, lbs. 
964 Flour, barrels 

5.802.000 
310,000 
829.000 
266,000 
44.700 
357,000 

Shipments. 270,000 
30,000 
125,000 
27,500 
1,500 

252.000 
10,645,000 
.20.284,000 

949,000 
96% 9514 

Closing Rye Prices. 
No. 2 rye at Minneapolis: 

August 1 
August2 
August3 
August5 

7534@764 
.7534@7634 
.754@764 
75 @76¾ 

August6 
August7 

D U R U M  W H E A T .  
Minneapolis Closing Prices. 

August 1 
August2 
August3 
August 5 
August6 
August7 

754@76 
71%@72% 

T H E A L B E  RT D I C K I N S O N  C O .  

DEALERS IN 

F L A X S E E D 
G R A S S  S E E D S ,  C L O V E R S ,  B I R D  SEED. 

B U C K - W H E A T , E N S I L A G E C O R N , P O P - C O R N  

B E A N S ,  P E A S ,  G R A I N  B A G S ,  ETC. 
M I N N E A P O L I S  O F F I C E ,  

No. 1. No. 2. 
75¼ 7314 
7534 7334 
7714 75 
764 
762 752 

912 CHAMBER OFCOMMERCE764 7534 

754 
C H I C A G O  
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Grain in Regular Local Elevators. 
Wheat- 

Number1hard 
Number 1 northern 
Allothergrades 

Totals 
Corn 
Oats 
Barley 
Rye 
Flax 

1906: 

August 3. 
870,143 

7,297,703 
4,469,036 

.12,636,882 
50.857 
92.924 
76,599 
6,816 

343,081 

1906 

DULUTH JULY GRAIN RECEIPTS. 
Receipts of grain at Duluth-Superior during July, 1907 and 

1907 
Spring wheat 958,000 
Durum wheat 866,000 
Winterwheat 23,000 

Totalwheat 2,847,000 
Oats 362,000 
Rye 43,000 
Barley 465,000 
Flax 894,000 

1,093,000 
1,507,000 
16,000 
568,000 

1,877,000 

Totalreceipts 4,611,000 5,161,000 
Shipments. 

Spring wheat 2,080,000 
Durum wheat 2,371,000 

000 

Totalwheat 4,451,000 
Oats 516,000 
Rye 39.000 
Barley 459,000 
Flax 3,070,000 1,729,000 

Totalshipments 8,535,000 5,899,000 

The ComparativeVisible. 
Wheat- 

Present total 

Winterwheat 

Lastyear 
Twoyearsago 
Threeyearsago 
Fouryearsago 
Corn- 

Present total 
Last year 
Twoyearsago 
Threeyearsago 
Fouryearsago 
Oats- 

Present total 
Lastyear 
Twoyearsago 
Threeyearsago 
Four years ago 

America 
Russia 
Danube 
India 
Argentine 
Australia 
Aus-Hungary 
Chili-N. Africa 

Totals 

World's Shipments. 

CHICAGO C A S H  W H E A T .  

2,473,000 
1,512,000 
20,000 
165,000 

48,318,000 
29,684,000 
13,745,000 
.12,513,000 
.13,099,000 

7,656,000 
4,338,000 
4,791,000 
5,975,000 
6,827,000 

2.758,000 
4,696,000 
5,589,000 
2,109,000 
6,306,000 

Last Week. 
3,568,000 
1,088,000 
994.000 

1,248,000 
552,000 
422,000 

160,000 

8,032,000 

August1.-No. 2 red, 90 @91c; No. 3red, 894@90c; No. 
2 hard. 89 @90c; No. 3 hard, 88 @89c; No. 1 northern, No. 
2northernand No. 3 spring, nothing doing. 
August 2-No. 2 red, 91@92c; No. 3 red, 89%½@912c; No. 2 

hard, 90%@91c; No. 3 hard, 894@90c; No. 1 northern and No. 
2northern, nothing doing: No. 3 spring, 97@$1. 
August 3.-No.2 red, 91@92c; No. 3 red, 90@91c; No. 2 hard. 

89@90c; No. 3 hard, 88@89c; No. 1 and No. 2 northern, nothing 
doing; No. 3 spring, nothingdoing. 
August5.-No. 2red, 90@912c; No. 3red, 89@91c; No. 2 hard, 

8991c; No. 3 hard, 88@90c; No. 1 northernand No. 2 northern, 
nothingdoing; No. 3 spring, 96c@$1. 

August 6.-No. 2 red, 88%@90c; No. 3 red, 87@88½c; No. 2 
hard, 87% 892c; No. 3 hard, 86%@88%2c; No. 1 northern and 
No. 2 northern, nothing doing; No. 3 spring, 96@99c. 

CHICAGO C O A R S E  GRAIN. 
August1.-Cash corn, No. 2 nothing doing; No. 3, 54@54%2C, 
September, 54%c; December, 514@51%c. 
Cash oats, No. 2 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, 55@55¼c. 
September, 54%e; December, 517 @52c. 
Cashoats, No. 2 and No. 3, nothing doing. 
September, 41%c; December, 42c. 

August 3.-Corn, September, 54%c; December, 524@52%c. 
Cashoats, No. 2, 48c; No. 3, 462c. 
September, 43%@44c; December, 44c. 
Rye, cash, 80@84c; barley, cash, 60@66c. 

August 5.-Corn, September, 55%@55c; December, 52%@52%c. No. 2, 56@57c; No. 3, 55 @55%c. 
Oats, September, 44c; December, 42%c. 

August 6.-Corn, No. 2, 55c; No. 3, 54½c. 
September, 55%c; December, 52c. 
Oats, September, 43c; December, 42c. 
No. 2 and No. 3, nothing doing. 

August7.-Corn, September, 54% @54%c; December, 51%½@51%c. 
Oats, September, 43%@43%c; December, 42c. 
Rye, cash, new, 75@76c; barley, cash, 63@69c. 

WINNIPEG C A S H  GRAIN. 
August 1.-No. 1 hard, 91%c; No. 1 northern, 89c; No. 2 

northern, 85c; No. 3northern, 82c; No. 2 white oats, 38½e; No. 1flax, $1.26. 
August 2.-No. 1 hard, 92%c; No. 1 northern, 91%c; No. 2 

northern, 88c; No. 3northern, 85c; No. 2 white oats, 384c No. 1flax, $1.26. 
August 3.-No. 1 hard, 93c; No. 1 northern, 92c; No. 2 

northern, 89c; No. 3 northern, 84c; No. 2 white oats, 37½e; 
barley, 52c; No. 1 flax, $1.27. 

August 5.-No. 1 hard, 92c; No. 1 northern, 914c; No. 2 
northern, 88c; No. 3 northern, 84%c; No. 2 white oats, 39c; 
No. 4 barley, 52c. 

August 7.-No. 1 hard, 91c; No. 1 northern, 90c; No. 2 north- 
ern, 87c; No. 3 northern. 832c; No. 2 white oats, 38c; No. 4 
barley, 52c; No. 1 flax, $1.252. 

W A S H I N G T O N  W H E A T  C R O P .  
(Special Correspondence to the Commercial West.) 

Tacoma, Wash., Aug. 1.-Deputy State Grain Inspector 
S. S. King announcesthatthe Washington wheat crop for 
this season will be between 35,000,000 and 40,000,000 
bushels. 

"It will not be less than 35,000,000 bushels," said he, 
"and it is my opinion it will be nearer 40,000,000 bushels." 

Mr. King bases these statistics on forty reports hehas 
just received from different parts ofthe wheat belt ofthe 
east side. The crop willbe a record-smashing one for the 
state. 

"And it is also a matter of great congratulation," said 
Mr. King, "that the wheatthis seasonwill all grade No. 1. 
Wheat has not been shriveled this year by hot winds or 
drouth, nor hasthe smut gotintoit." 

From the reports Mr. King has received there is be- 
tween 1,700,000 and 2,000,000 acres oflands in Washington 
in wheat this season. The reports give the average yield 
of this great acreage at from 20 bushels an acre in some 
sectionsto as high as 40 bushels in very favored localities. 
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 following 
statistics bearing upon the grain conditions in the cereal 
districts: 

Walla Walla county has 200,000 acres in wheat and 
prominent growers there estimate the yield at from 25 to 
30 bushels an acre. 

Adams county has 275,000 acres sowed to wheat, the 
estimated yield of whichis 23 bushels to the acre. 

Whitmancountyhas close on to400,000 acres inwheat, 
andthe average yield 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 anaverage offrom 18to 20 bushels to the acre. 

"This last county," said Mr. King, "reports late frosts 
and two crops ofgrasshoppers, andthe conditions in por- 
tions ofthe county, especially around Coulee City, have 
been quite unfavorable for wheat." 

M E X I C A N  R U B B E R  C O M P A N Y  S T O C K .  

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 ofrubber 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 ofthe standard rubbers of 
the world and is quoted daily in the New York and con- 
tinental markets, nowquoted at 45c to 50c, withunlimited 
demand atthis 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; April 45 tons, May, 55 tons; June, 
55 tons. Net profits in May were $30,000 gold. The com- 
pany has two large factories at Viesoa and is building a 
third at Cedral, which willbe in operation about October 
Ist, and output should then reach 80 tons, with profits of 
not less than $35,000 per month, and with the enlarge- 
ment ofthe Viesoa factory this fall, the earnings are ex- 
pected to reach $45,000 per month, with good prospects 
for anincreaseindividends. The company's United States 
office is at Detroit, Mich., and their banking business is 
done with the Peoples 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 each. 

Kaiser Wilhelm has just sanctioned a gigantic street 
improvement in Berlin, involving an expenditure of $37,- 

It is proposed to widen the narrowest part of500,000. 
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 world. It 
that four German banks and one British1 
the project. 

·nnounced 
Genance 
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C O M M E R C I A L W E S T M A R K E T R E V I E W S  . 

H, PoehlerCompany, Minneapolis, August6: Ourmarketwas 
fairly steady at the opening, showing a little strength due to 
the steady tone of Liverpool market which showed only about 

declineascomparedtoovera cent decline in Americanmar- 
ketssincelast Friday. Northwest advices were more favorable, 
discrediting the black rust talk, which was reflected by more 
orless liquidation. Declines were checked from the law point 
byprofit taking inspired by the report of fifty loads of wheat 
taken for export, and there were claims of large flour sales 
for export atKansas 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. 

The news today was scarce. Weatherin the northwest was 
favorable.for the growing crop. Harvesting was reported in 
progress in South Dakota and reports from North Dakota were 
thatwheat cutting in thatstatewouldstart in about ten days. 

Thereis atthepresent time adecided absence of simulating 
news, andthe market will require something in the form of a 
disaster to the spring wheat or some radical change in the 
foreign situationto bring aboutany permanentrecovery. 

* 
Wheat: We Clarence H. Thayer & Co., Chicago, August 6: havegone overthe situation as it exists todaymost thoroughly. 

We have studied the conditions of the northwest personally, 
our Mr. Thayer having spent from fifteen to eighteen hours a 
dayupthere fortwoweeks, goingthroughthe 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 
justwhat we thought thewheatmarket would do, and fromthe 
action ofthe market today, this beingthe first daywehavehad 
what might be called heavy receipts of wheat, we cannot help 

Frombut ask you if you have not found our views correct. 
yearto year the bullish news comes on the market, first from 
the southwest, reporting any and allkinds of damage to winter 
wheat which 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 
gettingthe crowd here so nervous thatthey will respond toany 
of this bullish news bybuying and thus advancing prices when 
these same parties who are furnishing this information will 
quietlybut heavily sellshort ofwheatand then when theyhave 
sold as much as they care to sell they will send in bearish 
reports, whica, together withthe movement of newwheatfrom 
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 
believed wheat would sell at 90c 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 92c. 
base our views solely on the cash, legitimate situation, and we 
haveknown allalongofmillions ofbushels ofwheat whichhave 
been sold to arrive during August. 

We 

Increased advices of winter wheat shipments, much more 
favorable news from the spring wheat territory and lack of 
shipping and milling demand caused aneasierfeeling toprevail 
inthe wheat pit this morning, and if present conditions con- 
tinue it will surely sell stilllower. This heaviness is affecting 

other grains. 
Wheat:Bartlett, Frazier & Carrington, Chicago, August 6: 

Liquidation, both forced and voluntary, and short selling made 
another weak session, with some reaction toward the close. 
Sentimentisexceedinglybearish, almosttoo unanimoustomake 
the short side attractive, but at the same time it must be ad- 
mitted thatthe situation offerslittle encouragementfortheim- 
mediate future. The bullposition depends upon damage in the 

The spring wheat crop isnorthwest or agood export demand. late and subject to damage by frost, and the advices received 
today, especially from North Dakota, were bynomeans flatter- 
ing. Alittlebusinessisdoing for export, 45 loadsbeingreported 
today. The market has had a pretty thorough house cleaning the 
last day or two, and it willbe advisable to go alittle slow on 
thebearsideonthe breaks. Wewould preferto pickup alittle 
wheat on the declines from this point. Frost overnight, or a 
change in the European attitude toward our surplus would put 

the market. Liverpool an entirely different complexion on 
closed alittlelower. Continentalmarkets averaged weak. 

Logan & Bryan, Chicago, August6: Wheat: It isaquestion 
with conservative wheat trades at the close whetherthe 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 anatural one, induced bythe 
very large movement of new wheat, which is now piling hip 
here ontop oftheold stocks, which arelarge, andno adequate 
demand for either the old or the new. Primary receipts today 

There was a break inwere 170,000 bu. in excess oflast year. 
cashwheatat Minneapolis and St. Louis. Chicagohad a run of 

Continental cables508 cars, considerably over the estimate. 
Weatherconditionsaremostlyfine, thereis nothing wereweak. in the northwest climatic conditions to cause spread of black 

rust even ifit exists in spots. There was temporary firmness 
andalittleadvance earlybecauseofsomeverylowtemperatures 
inthefarnorthwest andsome indication ofareturn ofstrength 

The buying force soon gave outin the coarse grain markets. 
and the market had a setback of 1c for the early months. 
putting the September to 894c and the December to 94c flat. 
There was a rally of c before the close, due to report of 50 

St. Louis claimed very large sales ofloads of export business. 
flour. Bradstreet's decreased world's stocks 2.614,000 bu., com- 
pared with an increase of about 1,000,000 a year ago. Alarge 
short interest has been created in this market on the decline. 

for winter wheatA change to unfavorable weather either 
marketingorspringwheatstatesorgoodexportbusinessneeded 
to give prices any permanent upturn from this level. 

JohnH. Wrenn& Co., Chicago, August 6: Therewas afaint 
show ofstrength in wheat at the opening due to the steady 
tone ofthe Liverpoolmarket, whichwasonly 4 lower, and the 
market absorbed theheavy opening salesquite well, but asthe 
day progressed continuous liquidation by commission houses 
and liberal short selling bylocal professionals, finally brought 
about a sharp break, the September delivery going under 90c. 
At that price there was an absence of stop loss orders which 
causedprices to steadysomewhat around that level. Afeature 
of the day's transa 
selling of Decem 
News was scare 
for the growin 
South Dakota, 

was the heavy buying of May and 
of the leading elevator concerns. 
in the northwest was favorable 
g was reported in progress in 
NorthDakotawere thatwheat 

cutting in that statewould startin a week or tendays. Today's 
decline resulted in some export business being accomplished, 
principallyin Baltimore No. 2 red wheat. Continentalmarkets, 
especially Berlin and Buda Pesth, were weak. 

H I D E  A N D  F U R  M A R K E T .  
Northwestern Hide & Far Co., Minneapolis, August 3: No 

change in the price of green salted hides as yet althoughthe 
markethas had a somewhat weaker tone duringthe pastweek. 
Dry hides reduced from 1c to 1c per pound. 

Wool: Prices remain the same although there are afew 
moreinquiries. A fewsaleshavebeenmadehereduringthepast 
weekbutthe pricesreceived arenotin accordancewiththehigh 
prices at which the majority of growers are holdingtheirwool. 

Tallow remains firm at quotations. 
Ginseng, seneca and golden seal are in good demand at 

prices considerably in advance oflast fall's marketprices. 

D U L U T H  G R A I N  F I R M  O P E N S  MINNEAPOLIS 

OFFICE. 
Arbogast & Ball, the Duluth grain commission house, 

has opened Minneapolis offices at 400 Corn Exchange 
building. This will be in charge of L. A. Arbogast,pres- 
ident ofthe company, J. H. Ballremaining at theDuluth 
office. The same interests also operate a line ofcountry 
elevatorsin Minnesota and North Dakotaunderthename 
ofthe Dakota Elevator Company. These are alongthe 
Great Northern and Northern Pacific railways. 

Under the direction of the Neptune Navigation Com- 
pany, "the Wilson line" ships will soon be plying be- 
tween New Orleans and Mexican and CentralAmerican 
points, touching at Vigia, Porto Morelos, Belizeandother 

points. 

We M a k e  a S p e c i a l t y  o f C a r L i n i n g  

T H E  J O H N  L E S L I E  P A P E R  CO. 

Wholesale Paper Warehouse 

BestPricesandQuality 
MINNEAPOLIS 

S p o k a n e 

IN T H E  H E A R T  OF THE 

I n l a n d E m p i r e 

Directfasttranscontinentalpassengerservice 
daily from St. Paul and Minneapolis to Spo- 
kane and the North Pacific Coast. Bestof 

trains. 
Through dining cars. Pullman standardand 

tourist sleepingcars with wide and comfort- 

able berths. 

L O W S U M M E R  F A R E S  

P L A N  F O R  T H E  T R I P  N O W  

Stop off atSpokaneenrouteto PugetSound,theNorth 
Pacific Coast cities, andthe Columbia River Region. 
Seethesnowpeaks ofthe RockyandCascadeRanges. 

$ 5 5 
fortheroundtripfromSt.PaulorMinneapolisto Spokane-$60for 
theroundtriptoSeattle,Tacoma,Portland,dailyuntilSept.15,1907. 

These or correspondinglylowfares from principalpoints in 
Minnesotaand South Dakota. 

Forfaresandinformation,callonorwrite 
C.P.O'DONNELL,C. P.A., FifthandRobertSts.,St.Paul,Minn. 
G. F.MCNEILL,C.P.A., 19 NicolletBlk., Minneapolis,Minn. 

N o r t h e r n  P a c i f i c  R a i l w a y  

Forsummertravelliterature,write 
A.M.CLELAND, Gen'lPass.Agt., St.Paul,Minn. 

H 
E 
R 
N 

N 
O 
R 
T 

PACIFIC 
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Recent Decisions Relating to Banking. 

(Continuedfrom Page20) 
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 individualism 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, anygovernmental 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 socialists-as anarchists, 
for the average man does not knowthe difference between an 
anarchist and a socialist. We were afraid to regulate and to 
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 thewelfare ofthefarmerof 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 havein recent years, however, come to 
believe that this freedom has gone too far. The trust has 
crushed out competition, the trade and labor combinations- 
forthe labor union is nothing more than a labor trust-havé 
destroyed in a large measure individual liberty. Everywhere 
we find a tendency towards restrictive legislation. In fact, 
there is now so muchlegislation that no one knows where he 
is. You remember the answer of the western business man 
who was asked concerning the business prospects of his state, 
"they are fine," he said, "prosperityis once more upon us, the crops are excellent and the legislature has adjourned." But 
the legislatures in America, as I said before, are not supreme. 
Inthepast few years, therefore, ithas been forthe courts ulti- 
mately to say how farliberty shall go and howfar not. It has 
been forthemto sayhowfarthe state and federal governments 
shall interfere withthe industrial liberty of the individual and 
of the corporation and how far not. It has been for them in 
short to decide upon and to formulate our great industrial poli- 
cies. 

In 

There have been in the last few years a vast number of 
views expressed in the judicial 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 
Have found more uniformity; we have had gradually presented 
to us in 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 is bigger than any individual in it. 
Astatute of Colorado was passed some years agoregulatingthe 
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 ofthe United States. 
however, took a different position which, in recent years, has 
been almost universally followed, and that is 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 working in underground mines for more than a 
certain number of hours a day is really detrimental to health, 
and the legislature seeks to restrict it, on those grounds the 
employment can be restricted even though individually 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 even though he desires to; that 
the state has an interest in him for purposes of its own. 
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 
proofthatthehealth ormorals are really affected, and thatthe 
evilis realand not imaginary. Theyhave as a rule steadilyre- 
fused to allow the legislature to interfere with the compensa- 
tion to be paid, the price to be exacted or the terms of em- 
ployment, because as a rulethesematters are commercial mere- 
ly and do not affect the health or morals of the citizen. 
the courts have in one or two remarkable cases, and to my 
mindthesecases are most importanttothecommercialinterests 
and most suggestive, extended the rule. They have heldin the 
case ofstrikes inthe coal fields of Tennessee and Virginia, and 
I believe they would have held and will hold in the future in 
the case oftrouble in the anthracite coalfields of Pennsylvania 
and inthe mines of Colorado and ofthe west, that wherethere 
is constant friction between vast numbers of employees and 
their employers and that constant friction results in bloodshed 
and public disorder so that the troops are called upon and the 
aid ofthe courts is constantly invoked, the legislature may on 
broadgrounds ofpublicpolicy, step inandsettlethesecontrover- 
sies, may regulate if necessary the terms of employment and 
settleonceand forallthequestionsin dispute. Theyhave prac 
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 inthemain uponthe communityasawhole. They 
realizethat unlessthepolice protectthe propertyof, and unless 
the courts enforce the contracts of a business man or ofa busi- 
ness corporation no business man 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 
whena man depends on organized society for his protection and 
his business successhe must yield to that organized societythe 
right to some measure of regulation and control. They have 
also within the last few years taken more and more positive 
steps in emphasizing and enforcing the old doctrine of what 
may be termed "the business affected with a public interest- 
the old doctrine that if a business is one in which the public 
is really interested, is one which is absolutely necessaryto the 
commercial or moral existence of a community, thatthe public 
has the right to regulate the same. They have held in recent 
years that the railroad, the bank, the warehouse, the gas com- 
pany, the elevator and the monopoly of every kind belongs to 
this class. If men create a monopoly they must run the risk 
of governmental regulation. The courts are extending the list 

But 

of business included in this class every day. In fact they 
hold that wherever any community grows up, is settled and 
adapts its business organization on the basis of the continu- 
ance of privileges and rights in elevators and railroads and 
otherinstitutions, where the business ofthe communityismade 
dependent and organized on the basis of these facilities, that 
the public have the right to supervise, controland regulatethe 
same and in a large measure to insist upon their continuance, 
So, too, onthequestion ofthe trade andlabor combinationsthe 
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 combinationin 
what might be termed their last stand against socialism,their 
last fight for individualism. The public and the courts have 
come to understand that we must either regulate and control 
or else we must own. If we cannot control the railroadsand 
the elevators and the agenoies of production which are now 
being monopolized we must own them. Butthe individualistic 
Anglo-Saxon and Northman shrinks from this ownership, and 
in thus interferring with individual liberty and the unre- 
stricted use of property the courts can therefore hardlybesaid 
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 bythe beliefthatlegislative 
interference is necessary in order that individualism maysur- 
vive, in orderthat the health and moralsofour citizensmaybe 
safeguarded, and in 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 said: "Better government ownership ofrailroads thanrail- 
roads ownershipofgovernment.' 

So, too, thecourts have graduallyappliedthe doctrineofthe 
open shop and the open market tothe employer, themanufac- 
turer, the jobber and the retailer, as well as to thelaboring 
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 whateverper- 
sonshemaychoose whetherunion menornot. Theyhaveheld 
that he can fight with his employer as he pleases, individually 
or collectively as long as he does not use force, fraud orvio 
lenceorseek toviolate valid contracts. Theyhaveheldthatthe 
men in a shop may agree to quit or threatento quitin order 
toget higherwages forthemselves, buttheyhavealsoheldthat 
they cannot interfere by bringing pressure upontheiremployer 
crbringing pressure upon theoutside manto preventthatout- 
side man from coming into the shop and getting employment 
therein orthe employerfromemployinghim. Onthesegrounds 
almost all sympathetic strikes, boycots and pickets, afterhun- 
dreds of confused and conflicting decisions, are comingtobe 
frowned upon bythe courts aswellas bythelegislatures. But 
theinteresting thingto us commerciallyis that theserulesare 
comingto be applied to the commercialas wellastothelabor 
world. The case of Martell v. White, to befoundin185 Mass. 
255,indeedis obtainingmuchsupportandthe courtsaregetting 
awayfromthedecision of Minnesota Companyv. Hollisdecided 
sometime since in Minnesota. In the Massachusetts casethe 
Granite Manufacturers' Association, of which defendants were 
members, had a by-law which prohibited, under penalty, any 
member from having business transactions with non-members. 
Acting under the by-laws the association investigated charges 
whichwere made against severalofits members, thattheyhad 
purchasedgranite from apartynotamemberoftheassociation. 
Most ofthe customers ofthis outside party were members of 
the association, and after these proceedings they declinedto 
deal with him. The court held that this outside party could 
have relief in the courts against the association, and thatthe 
action of the manufacturers' association in this instancewas 
unlawful. Thelawnow comingto be declaredbythe majority 
ofthe courts seems to be that when a combination exertsits 
force upon outside dealers to prevent them from having any 
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 applieswhenthepower 
ofthe combination is brought to bear on its ownmembersto 
prevent them from having dealings with those outsideofthe 
combination. The elements ofthe wrong exist, the courts say, 
whether the attack of the conspirators upon their victims be 
direct or indirect. 

I wantto call attention to one more factand I amthrough. 
and thatis that most of the interference withlocal business 
andwith local self-government and ofwhichwehearsomuch 
and ofwhichthe papers are so full, has not as yetbeensane- 
tioned by the courts. The modern tendency to call uponthe 
federalgovernment for reliefin all matters and to extendthe 
scope ofthe interstate commerce clauseofthe constitution,isa 
tendencyrather than an accomplished fact. The courtsareyet 
tobe heard from. The onlythingthatwouldleadtothebelief 
that themajority ofthe proposed measureswouldbe sustained, 
is that the composition of the supreme court ofthe nationis 
now beingradically changed bynewappointments. Mr. Beve- ridge recently introduced in the senate a bill to excludefrom 
interstate commerce and transportation on interstate linesall 
oftheproducts ofchild labor, whethermanufacturedinastate 
where child laborwasauthorized or not, or whetherthemanu- 
factured products were intrinsically harmful or not. Hetook 
the position that congress could exclude from interstatecom- 
merce any article that it chose. His position would resultin 
placing all of the industries of the country within the con- 
trol of congress. The motives of Senator Beveridge wereun- 
doubtedlythe best andthe evilswhichheseekstoregulateare 
undoubtedlygreat, butthe method ofrelief whichhe suggests 
is to say the least questionable. In the same waytherehas 
recently been a clamorforthe federal controlof insurance, for 
the federal control of everything. The papers were fullof 
suggestionsthatthefederal government could andshouldinter- 
fere and settle the school controversies of California. But as 
farasthe judicial decisions are concerned thereappearstobe 
but little support for these measures. Although the federal 
government is exercising more and more the powers which it 
possesses andreally usingthe rightto regulate interstatecom- 
merce, which it undoubtedly has, to an extent which ithas 
neverdonein the past, and althoughthe courtsarewillingto 
support it in these measures, thereis in the booksofthelast 
year and in the recent decisions nothing to justify the belief 
thathecourtswouldsustainanyvastextensionofthesepowers. 
In otherwords, accordingtothedecisons, and ourjudgeslarge- 
ly followthe decisions and precedents of the past, thepowers 
ofthe federal government are delegated and delegatedmerely, 
There were in the federal constitution delegated tothefederal 
government certain powers and certain powers alone, and,un- 
less the composition of the supreme court isradicallychanged 
by appointment, it is hardly to be believed that the rightto 
regulate interstate commerce will be construed to conferthe 
right to destroycommerce in anyarticle orto enterwithinthe 
borders of a state andto regulate and control matters which 
are not strictly interstatein their character and composition. 

Out of the 212,000 women in Australia qualified to 
vote, 174,000 exercise the right of franchise. 
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G E N E R A L  S T A T I S T I C S .  C E R E A L  E X P O R T S ,  W I T H  DESTINATIONS. 

February 7 
1907. 

3,319,930 
1906. 

3,241,939 
1905. 

987,775 
February 14 
February 20 
February28 
March7... 

2,500,139 2,951,642 536,540 
2.932,491 2,357,068 923,002 
2,857,420 2,300,476 907,936 

W H E A T  A N D  F L O U R  E X P O R T S .  
(Bradstreet's.) 

The quantity of wheat (including flour as wheat) exported 
fromtheUnited Statesand Canadian ports forthe week ending 
with Thursday is asfollowsin bushels: 

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, forthe week ending 
July 25, 1907,follow: 
 

Liverpool 
London 
Bristol 
Glasgow 

Wheat Corn Flour 
579,023 214,571 55,170 
273,196 68,744 22,294 
32,000 700 
114,472 68,471 23,673 
183,955 15,988 
34,000 1,750 

98,093 

Leith 
Hull . 
Newcastle 
Manchester 

2,251,303 2,563,983 1,285,956 Belfast 
March 14 2,080,034 2,010,237 895,742 Dublin 
March21.. 1,878,614 2,293,012 1,044,595 Other United kingdom 350 
March 28. 2,707,566 1,542,852 988,600 United Kingdom, orders. 
April4... 3,460,872 2,115,816 886,017 Antwerp 109,880 236,714 
April 11 1,831,105 2,362,347 1,292,301 Holland 
April18 

14,000 383,881 
3,102,467 1,844,798 1,242,267 

3,389 France 
April25 

34,285 
2,580,242 2,149,684 1,260,316 Germany 88,000 417,143 

May 2 2,234,756 2,104,748 1,279,864 
25,630 

May 9 2,994,419 2,142,062 899,355 
May16.. 

Portugal, Italy, Spain and 
Austria-Hungary 

2,800,177 2,716,783 1,512,550 Scandinavia 117,263 
May 23. 

19,040 
3,684,683 4,334,373 1,221,208 Asia 

May 30 
9,000 

2,401,994 2,526,739 1,309,223 Africa 
June6 5,250 

5,263,138 3,301,007 1,476,840 West Indies 
June 13 3,000 43,920 36,866 

3,376,962 2,329,242 688,017 Allother. 
June20 

89,066 3,451 
2,850,222 1,760,609 975,832 

June 27 3,598,724 1,902,555 756,641 Total 
July 4 

1,529,619 1,674,058 222,551 
2,098,904 1,385,343 1,050,644 

July11 
July18 
July25 
August 

3,264,714 
2,210,770 
2,376,534 1,708,705 
2,789,836 

C O R N  E X P O R T S  IN B U S H E L S .  

1,952,273 1,903,304 
1,535,967 705,329 

864,146 
2,895,020 1,041,696 

Exports of oats amounted to 409,460 bushels, of barleyto 57,- 
648 bushels, and of rye to 18,000 bushels. 

C E R E A L  E X P O R T S  BY PORTS. 
Fromthe United States and Canada. 

(Bradstreet's.) 

February 7 

(Bradstreet's.) 
1907. 

2,407,089 
1906. 

3,660,750 
1905. 

Flour 
This 

bbls, 
Last 

Wheat, 
This 

bush. Corn, bush. 
Last This Last 

2.448,456 From week week week week week week 
February 14 1,997,720 4,163,853 2,882,770 New York.. 41.860 37,808 567,476 256,428 498,407 691,821 
February 20 1,688,638 4,403,007 3,827,081 Phila 48,902 52,609 76,000 144,000 197,142 122,244 
February28 3,360,456 3,767,063 4,171,279 Baltimore 63,004 28.316 40,000 24,000 493,841 581,729 
March7.. 2,631,572 2,394,445 1,756,706 Boston 7,663 17,481 178,152 417,331 38,436 25,830 March 14 1,998,254 2,235,282 3,841,411 Newp't N 2,940 93,869 March21.. 2,508,786 3,173,826 2976,836 Norfolk 4,862 
March 28. 1,844,633 2,643,479 April 4.. 2,917,004 3,103,586 

2,430,652 
3,366,647 

Portl'd, Me. 96,538 
N. Orleans. 13,000 2,000 27,000 

April 11 1,475,719 1,725,799 2,299,767 Galveston 5,000 6,000 11,000 
April 18 1,939,622 1,673,972 2,232,694 Mobile 9,815 3,317 29,000 

2,000 
121,522 

April 25 1,611,041 1,428,921 1,885,766 San Fran. 
May 2 1,817,695 1,035,315 2,715,676 Portl'd, O.. 34,871 
May9 1,744,800 1,573,740 1,528,299 Tacoma 18,500 
May 16. 1,906,908 1,089,706 1,688,299 Seattle 
May 23 1,669,115 818,097 1,325,467 May 30 864,255 614,815 457,914 Tot. U. S.....250,417 147,591 861,628 938,297 1,388,695 1,545,146 June6 1,135,065 573,139 1,108,146 June13 783,455 320,486 505,099 Vancouver June 20 988,832 552,967 1,119,356 Montreal June 27 1,173,375 870.237 1,266,364 Halifax 

47,608 
443 

9,000 
19,587 535,102 
4,019 

622,860 219,426 119,898 
July 4 1410,804 691.600 932,225 St. J'n, N. B... July 11 
July18 
July25 

1,411,675 594.718 834,772 
2.066.967 837,162 1,193,970 

1,665,044 539,073 August 1 1,608,121 623,146 
773,621 

1,013,675 

Tot. Can..... 48,051 33,606 535,102 622.860 219,426 119,898 

Gr. total.....298,468 181,197 1,396,730 1,561,157 1,608,121 1,665,044 

L O N D O N W H E A T RE V I E  W . 

F. Lenders & Co., London, say of the wheat situation 
underdateofJuly 18: Markets continueto rule very dull, 
andprices showa further decline. The principal loss has 
beenincurred on cargoes ofwhitewheat arrived offcoast, 
whichshowadecline of Is. 6d. per quarter on the highest 
price recently paid; nearly every other class of wheat 
has suffered, but not to such a marked extent. 

Themarket is stilllargely,if not mainly, under the in- 
fluenceofweather conditions, and, in consequence of the 
recent rise in prices onthe eve of harvesting, is in a pe 
culiarly nervous and sensitive condition. So much de- 
pends on the results of the crops now being harvested, 
and others rapidly approaching maturity, that traders 
maybe excused for exercisingmorethan their usual cau- 
tion, and approaching every deal with mature considera- 
tion and extra close calculations. 

For the time being attention is mostly attracted 
towardsthe North American harvest, results ofwhichwe 
awaitoverhere withmorethanusual interest. Itis rather 
difficultto infer fromthe movements of American option 
markets whatthe crop results are likely to be, as the rise 
in prices cabled yesterday, seems somewhat at variance 
with the favorable crop reports which have been circu- 
lated,from whichit wasgatheredthatharvestingwas pro- 
gressingfavorably,andthatthreshing returns, so far,were 
ratherbetterthan generallyanticipated, andnot nearly so 
poor as earlier accounts of damage would lead us to 
expect. 

According to the Commercial West, Kansas is not 
expectedtoproduce a crop ofmore than 38,000,000 bush- 
els, and wehave received private advices from excellent 
authorities, totheeffectthat the North American spring, 
together with the Manitoba crop, cannot possibly be 
morethan 75 percent of an average. 

Such reports are verystrong,anditwould be follyto ignore them, but, on 
the other hand, it would be equally impossible to pass 
overreports published by otherjournals, even when rep- 
resenting millers' interests, which are by no means so 
pessimistic,andwemaysay,moreover,that wehave been 
informedonvery good authority, that in spite of all re- 
portstothe contrary,the combined crops this year will 
proveaboutanaverage, andin viewofthelarge quantity 

of old wheat left over both in merchants' and farmers' 
hands, there will be quite a fair quantityto export, during 
the coming season. 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 seems 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 and 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, andthe growers 
have admittedly gotthe upper hand entirely, but harvest- 
inghas made veryfairprogressinthesouthandcentre,and 
acontinuanceofpresentweatherconditionswillsoon have 
thenorth secure, and the idea of France becoming an im 
porter will have been completely abandoned. 

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 other 
crops. 

Fromtheabove it willbe seenthatthe positionin Eu 
rope is strong enough, especially when it is rememberca 
that the shipments are now very light, the quantity on 
passageis being rapidly reduced, and that shipments from 
the Argentinewillbe on alargelyreduced scale andfrom 
Australiapractically nil. But, as we said before,the new 
Europeanwheats willbe readily marketed at these prices, 
which it must be remembered are higher than farmers 
have been accustomed to for many years, and this will 
make Europe less dependent on foreignsupplies for some 
little time to come. 

America, we take it, must find a market for her new 
winterwheat, and for agood deal ofthe old crop as well, 
anduntilthathasbeendone, prices, wethink, willhaveto 
find a rather lower level, provided always, of course, we 
have normalweather forthe remaind summer. 
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O M A H A  M A R K E T  G R O W S .  
(Special Correspondence to the Commercial West.) 

Omaha, Aug. 3.--The Julyreport of Secretary McVann 
of the grain exchange shows a healthy increase in re- 
ceipts and shipments of corn and oats, as compared with 
thesame monthoflast year and adecrease in receipts and 
shipments ofwheat. 

Receipts and shipments for the first seven months of 
this year show a large increase over those for the cor- 
responding period oflast year. 

Receipts for July were. 709,200 bushels of wheat, 

728,200 bushels of wheat, 728,200 bushels of corn, 512,000 

bushels of oats, 3,000 bushels ofrye, and 7,000 bushels of 
barley-a total of 1,959,400 bushels. 

Receipts for the seven months ending July 31 were: 
3,990,000 bushels of wheat, 12,480,600 bushels of corn, 
6,699,200 bushels of oats, 62,000 bushels of rye, 67,000 
bushels ofbarley-total, 23,298,800 bushels. 

Shipments forthe seven months were: 4,128,000 bush- 
els ofwheat, 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 forthe first seven months of this year show 
anincrease ofabout2,000,000bushels overthe correspond- 
ing period oflastyear, while shipments for the first seven 
months of this year show an increase of about 4,000,000 
bushels overthe correspondingperiod oflast year. 

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 ofthe year is regarded as rather a dull season in 
financial circles because it is between seed time and har- 
vest, and as a rulethe farmers are not buying very freely, 
most ofthem waiting until after they harvest the crop 
and have some definite idea about how they are going to 
come out financially before spending very much money. 

July, 1907, shows a substantial increase in bank clear- 
ings overthe 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. 

T a k e t h e  

W i n n i p e g L i m i t e d .  

whengoingto Winnipeg. Enjoythecool 
twilight hours on the Compartment Car 
observation platform, or seated in easy 
chairs, readthe latestnewspapers, maga- 
zines orbooks before retiring to restful 
roomy berths in the Standard Sleeper. 
For a comfortable fourteen hour ride, 
nothing quite equals the economical com- 
binationofour 

C o m p a r t m e n t  O b s e r v a t i o n  C a r  

and 

S t a n d a r d  S l e e p e r  

dayAlso equipped with comfortable 
coaches, smokingcarand diningcar, serv- 
ingmealsalacarte (payforwhatyouget). 
Leaves St. Paul 5:15 p. m., Minneapolis 
5:50 p. m, arrive Winnipeg 7:15 a. m. 
Connectionsat Winnipeg for all pointsin 
theCanadianNorthwest. 

W E S T E R N  PATENTS. 

The following patents were issued lastweek to Minne- 
sota and Dakota inventors, as reported by Williamson& 

Merchant, Patent Attorneys, 925-933 Guaranty Build- 
ing, Minneapolis, Minn.: 

Ole C. Abrahamson, Minneapolis, Minn., railway spike. 
Alfred C. Anderson, Minneapolis, Minn., vehicle sent. 
Christian 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., switchboard. 
Thomas Gunderson, McIntosh, Minn., fluid brake. 
Leslie Hackney, St. Paul, Minn., automobiletrack. 
Hans C. Hanson, Albert Lea, Minn., gas burner. 
JohnB. Heber, Mazeppa, Minn., hayrack. 
Jacob Hinz, Jr., White Lake, S. D., artificialhand. 
Edward M. LaPenotiere, Minneapolis, Minn., flying 

machine. 
Louis F. Learman, St. Paul, Minn., safetyblock. 
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., portable 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 equalizer. 
Dennis R. Virtue, Owatonna, Minn., combined churn 

and butterworker. 
KarlWessel, St. Paul, Minn., flax treating machine. 
Alexander Woolstencroft, Fulda, Minn., dog kennel 

door. 

A p l o w  in operation in Texas clears a strip ofground 
seven feet wide. It is the largest implement ofthe kind 
evermade. 

It takes 6,500,000 acres to growthe world's tobacco. 

N e w T h r o u g h  S e r v i c e  

tothe 

G r e a t S o u t h w e s t 

The Rock Island has established through 
daily sleeping car and reclining chaircar 
service between Minneapolis-St. Pauland 
Kansas City via Albert Lea, Cedar 
Rapids, Columbus Junction, Eldon, etc. 

H o m e s e e k e r s '  E x c u r s i o n s  

Aug. 6 a n d  2 0 ;  Sept.3 a n d  17 

For fullparticulars address W. L. HATH- 
AWAY, Dis. Pass. Agt., 322 Nicolett Ave, 
Minneapolis. 

Forsleepingcarreservationsandfurtherinformation 
addressthecityticketoffice, 

G R E A T  N O R T H E R N  R A I L W A Y  

Fourth& Robert Sts. 
ST. PAUL. 

Third Street& NicolletAve. 
MINNEAPOLIS. 

R o c k  

I s l a n d  

J N O .  S E B A S T I A N ,  

Pass. Traf. Mngr., RockIslandLines, 
C H I C A G  O 
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G R A I N  E L E V A T O R S 

Mill Buildings and H e a v y  Structures 

(F 

Y O U  N E E D  

B E L T I N G  

F O R  A N Y  

P U R P O S E  

S A V E  I N S U R A N C E  

BY BUILDING IN FIRE P R O O F  

Writeusfor Designs and Estimates of Cost 

NOTT C A L L O N U S  

We Have a Lot of Remnants in 

C O T T O N ,  R U B B E R a n d  C A N V A S  B E L T I N G  
at Interesting Prices 

W. S. N O T T  C O M P A N Y  
200-206 FirstAve.So. 

INDESTRUCTIBLE 
ROOF PRESERVER 

& 
CEMENT 

. 

MINNEAPOLIS, MINN 

T h e  B A R N E T T  & R E C O R D  C O .  

GeneralContractors · MINNEAPOLIS, MINN. 

M A 
I R 
E S 

TRADE MARA 
REGISTERED MANUFACTURER&SOLE 

OWNER 

I T S T O P S  L E A K S  IN R O O F S  

Absolutely prevents furtherdeterioration, 
preservestheroofandmakesit goodasnew. 
Guaranteed five years. Ifyouhavealeaky 
roof,nomatterwhatkind,gooveritwith 
Maire'sIndestructible RoofPreserver 
and youwill have no further trouble from 
leaks. Best for all surfaces. Stops rust. 
Preventsdecay. Write for full particulars. 
Maire Paint Co., Minneapolis. 

L U M B E R E X C H A N G E  CO . 

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

PAID UP CAPITAL, 
H.C.AKELEY,Prest. 

$500,000.00 
F.A. CHAMBERLAIN,Vice.Prest. 

J.S.PORTEOUS, Secy,andTreas. 

S A F E  D E P O S I T  V A U L T S .  

Boxes $4.00 upwards peryear. 

i n k - B e l t S u p p l y C o . 

MANUFACTURERS 
-OF 

M i l l  a n d  E l e v a t o r  M a c h i n e r y  

S H I P  
H I D E S 

Y O U R  

F U R S ,  P E L T S ,  W O O L  

T O M C M I L L A N F U R  & W O O L C O .  
MINNEAPOLIS, MINN. 

W R I T E  F O R  C I R C U L A R S  

Writefor 

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

B E M I S  
B R O  

B A G 

COMPANY 

MINNEAPOLIS 

TRADEMARKREGISTERED 

LANDING 

C O M I N G  A N D G O I N G  

A L W A Y S U S E  

H a r r i s o n  & S m i t h  C o .  T h e O n l y W a y 
Printers, Lithographers, Blank 
Book Manufacturers, Elevator 

Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished. 

624-626-628 SouthFourthSt. 

M I N N E A P O L I S  

C H 
I C 
A G 
O 

S T. 
L O U I S 

NODIRT THE 

NODUST 
ALTON ROAD 

KANSASCITY 

NOSMOKE 

NOCINDERS 

GEO.J.CHARLTON, 
GENERALPASSENGERAGENT 

CHICAGO 
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H. P o e h l e r C o m p a n y I m p e r i a l  B a n k  of C a n a d a  ESTABLISHED 1855. 

G r a i n  C o m m i s s i o n  M e r c h a n t s  

SolicitConsignmentsandOrders inFutures. 

MINNEAPOLIS 
Chicago Milwaukee 

DULUTH 
St.Louis 

"PRIVATE MARKETLETTER FORCUSTOMERS" 

B.H.WOODWORTH, E.S.WOODWORTH, 
President. Vice-Pres. 

R.P.WOODWORTH, 
Sec.andTreas. 

W o o d w o r t h  E l e v a t o r  

C o m p a n y  

M I N N E A P O L I S  - M I N N E S O T A  

Capital Paid U p .  
Rest..... 

D. R. WILKIE, 
President. 

$4,700,000.00 
4,700,000.00 

HON. ROBERTJAFFRAY, 
Vice-President. 

HEAD OFFICE-TORONTO, CANADA. 

Branches in Province ofManitoba:-Brandon,PortagelaPrairie,Win- 
nipeg. 

Branches in the Province of Saskatchewan:-Balgonie, Broadview, 
NorthBattlefield,PrinceAlbert,Regina,Rosthern. 

BranchesintheProvinceofAlberta:-AthabaskaLanding, Banff, Cal- 
gary,Edmonton,Strathcona,Wetaskiwin,RedDeer. 

BranchesintheProvinceofBritishColumbia:-Arrowhead, Cranbrook, 
Golden,Nelson,Revelstoke,Vancouver,Victoria. 

Also BranchesthroughouttheProvincesofOntarioandQuebec, 

SAVINGS DEPARTMENTSATALLBRANCHES: 
Highestcurrentrateofinterestallowedfromdateofdeposit. 

Address 

C E R E S O T A 

IS T H E  F L O U R  Y O U  N E E D  

Correspondence Invited 

T H E  N O R T H W E S T E R N  C O N S O L I D A T E D  M I L L I N G  C O . ,  Minneapolis 

D O Y O U W A N T 

F a t , H e a l t h y , M a r k e t a b l e C a t t l e ? 

U S E  O U R  

G R O U N D L I N S E E D C A K E 

( O I L  M EA L ) 

T h e  prize cattle at t h e  C h i c a g o  S t o c k  S h o w  w e r e  fed m e a l  m a d e  

by o u r  C o m p a n y .  

A majority o f t h e  meal m a d e  in the United States is exported to Europe, where 

competition is greater a n d  the farmer m u s t  m a k e  t h e  m o s t  out of his cattle in the 

shortest space of time. This is a proof of the merits of oil meal. Write for prices. 

A M E R I C A N L I N S E E D C O M P A N Y 

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