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THE NORTHERN 
TRUST COMPANY WE I NVlTE ALL OR PART O~ 

THE BUSINESS or IN0IVI0UALS. 
COllPORATIOHS AND fl RMS WHO 
APPRECIATE CONSt:RVATIVE BANKING.' llf.W. Co,- LA SA<..t.ll A.HD Mot<- !trs.,CH ICACO 

CAPITAL •1.:,00,000 
SURPLUS e1,ooo.ooo 

D l l"-ECT01'S 

FISK & ROBINSON 
BANKERS 

Government Bonds 
City of New York Bonds 
Investment Securltle• 

NINl!IS RIW YOU STOCI U:CBlN81 

NEW YORI • CHICAGO • BOSTON 
135 Mamt Stnet 

Trust Funds 
Kept Separate 

ff. This company keeps all 
trust funds and trust in­
vestments separate. 

ff. All parties interested can 
ascertain at any time the 
exact condition of any trust 
estate. 

ff. All trust investments arc 
selected with great care and 
must receive the unanimous 

· written approval of four 
officers of this company. 

The Minnesota 
Loan & Trust Co. 

313 Nicollet Ave. 
Minneapolis, Minn. 

Capital and Surplus, $750,000 

J-B.Forsan 
p,...;Jent 

THE FIRST NATIONAL 
BANK OF CHICAGO 

Capital and Surplus, $15,000,000 

Welcomes and appreciates accounts of 
conservative banking houses. believing that 
its extemive dientde which has been 
gradually devdoped by more than forty 
years of consistent. considerate service. is 
significant endorsement of the agreeable 

1111d satisfactory accommodations 
rendered to ill Cllltomers. 

DIVISION F, (BANKS AND BANKERS) 
AUGUST BL U II, Vice-Presidet1C 
HERBERT W. BROUGH. ~ 11__,.,. 

D8MtS 
~RSZ l1 CoMB\NY 

BANKERS 

206 La Salle Street 
CHICAGO 

Bankiof 8ond.Sav,n~s and Trust 0epartmenu. 

OFFICERS 
ttfA-0" L ~tA'"'"" ;:,q-r'.!!1oc, .. T 

J" L ;,JM,il"'(Y ylf,:( PIO[~l{J(I-,,/.,. 
1(l•~O..,..r'.l,..A$Mfl'W l':!.~'\r'l".'.J'. tO'°"); l,llTH 
TH(';it,tA")(: J(1,-,<; C:.•<,,,, .. 1(1'.# 
Q!;)tttOT fllCtt:00 AS~,! t:.A~•·l'l',Q-
G-' MlU(R A;5,T{.A~,H•(R (t;l#111AJ,.,(,H 

CHAS. E. LEWIS & Co. 
41:l to 416 Cllam6er of Com-rce 

MINNEAPOLIS 
Private Wires. Telephone M. 1568 

GRAIN, PROVISIONS, 
STOCKS, BONDS 

r.talca&o aa• New Yorll Corrolfo .. eata: 
lutlett, rnaler ( Curlqloa 
S. I. Cllapla ~ Co. 

Members of All Principal Exchan1res 

Charles Hathaway & Co. 
DBALDIIIN 

COMMERCIAL PAPER 
CHAS. W. FOLDS,. R..W.nt Putaer 

206 La Salle Street, CHICAGO. 
NEW YORK OFFICB - 45 Wall Street 
BOSTON OFFICE - - - 27 State Street 
ST. LOUIS OFFICE - - 408 Olive Street 

Capital, Surplus and Profits 

$7,000,000 

Deposits 

$70,000,000 
GEORGE M. REYNOLDS, Pneldent 

The National Park Bank, of New York 
ORGANIZIED 18118 

c.,11a1 53.eoo.eoo.N 8ur1tla• ■atl Prollla 19.437.455.73 De1to•llaJuly IS.1908. tllS.685.838 29 
OFFICERS 

Wchard Delafield, President. Maurice H. Ewer, Cashier.· 
GllbertG.Thorne, Vice-Prest. W. 0. Jones, Aaat. Cashier. 
John C. McKean, Vice-Prest. W. A. Main, Asst. Cashier. 
John C. Van Cleaf, Vice-Prest. F. 0. Foxcroft, Aaat. Cashier. 

lCINl>h T. Moore 
S~tl"lab 
0-..S.Bart 
Charlea 8crl1ma 
&!ward C. H°" w. Roclrblll Potta 

DIRECTORS 

=:=:s 
Pruela R. Appleta 
lolm.1-,bAator 
0-..11'.Vletor 
OaneHu Vllllderllllt 

laac Gaaeiallelm 
JolmllBame 
LewlaCuaIAQIIIII 
GUbert G. Tbone 
Jolm C. lie][-
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The Commercial 
National Bank 

of CHICAGO 
CapitaL Surplus and Undivided Profits, $7 ,000,000 

DePoSits. $40,000,000 
orracEas 

GEORGE E. ROBERTS , , , -NT GEORGE B. IIJIITH , , All•T C-
,IOSEPH T, TALBERT, , , Voct-PMI. HARVEY C, VER- , All•T c.. .... 
RALPH VAN VECHTEN1 2•• Vltl·Plou. M, ERSKINE SMITH , , AU•T c-,.• 
DAVID VERNON , . . loo V,ca-Pof1, WM, T. BRUCKNER , , All•T C-1lR 

NATHANIIL R. LOSCH , , , C?-111 

This bank ls pleased to place at the disposal 
of Its customers the facdltles llalned 

' darlall forty years of continuous 
service and llrowth 

MEMBERS: SIDNEY C. LOVE FREDRICK SWIFT FREDRICK C. ALDRICH 

New York Stock Ezchu&e 
Cblca•o Stock Ezcbu•e SI DN EV C. LOVE & CO. 
Chlca•o Board ol Trade 
Mhuaeapolls Chamber ol Commerce 
New York Produce Ezcb~e 
Merchuts bchaaie, St. Louis 

Steck and lraln Jl!W YOU 
CBJCAOO 

BH<>~EHS ST. LOUIS 
MINNEAPOLIS 

Fellow of the American Auociation of Public Accounlanla 
Fe~ of tbe Mlnneaota SocielJ' of Public Accouata'ata 

I HERBERT M. TEMPLE Ii' i 
CERTIFIED PUBLIC ACCOUNTANT • 

Business Economics and Auditing 

ST. PAUL 
Germania Life Bids, 

N. W. Mala 519 
Tri-State 519 

MINNEAPOLIS 
Lumber Excbanee Bldl', 

Tri-State 2781 
N. W. Main 2406 

M~ C. MILLER, 
Consulting Promoter 

Companies Organized. 
New, Original and Effective Plans for Financing 

Enterprises. 
Special Form of Underwriting for Realty 

and Industrial Corporations. 

418-21 Andrus Bldg., Minneapolis, Minn. 

AUDITS Sl'STEltlS 

Marwick, Mitch ell & Co., 

CHARTERED ACCOUNTANTS 

760 Temple Court MINNEAPOLIS 

CHICAGO 
ST. PAUL 

79 Wall Street, NEW YORK 

PiTTSBURG LONDON 
WINNIPEG GLASUOW 

A. T. RAND. R.R. RAND, W. H. LEVINGS. 
Prat. Viee-Preet.-Treu. - Sec'y 

Minneapolis Gas Light Co. 
General Office•: 

N,,.. 16-18-20 South Seventh Street. 

MINNEAPOLIS. MINN. 

GAS FOR 
LIGH.,.. .. HE.AT AND POWER. 

A full Jin~ of Gas Stoves, Fixtures, Lamps. and Gas 
Appliances for aale to consumers at cost prices. 

-ESTIMATES FURNISHED-
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Estaltllahed 
1881 UNION BANK OF CANADA Head Office: 

QUEBEC 
Capital Aatbarized, $4,000,000.00 - Capital Paid ap, $3,180,000.00 - Rest, $1,700,000.00 

Board of • Dlrectore. 
Hon. John Sharples, President; Wm. Price, Esq., 

Vice Prealdent: R, T. Riley, Esq., E. L. Drewry, Esq., 
Wm. Shaw, Esq., F. E. Kena.ston, Esq._, John Galt, 
Esq., M. B. Davis, Esq., E. J. Hale, Esq., Geo. H. 
Thompson, Esq., O. H. Balfour, General manager; F. W. 
Aahe, Supt. Eastern branches; J. 0. Blllett, Inspector; 
E. E. Code A811t. Inspector. 

H. B. Shaw, Su__pt W. branches, Winnipeg; F. W. 
S. Crispo, Western Inspector· H. Veasey, Asst. Inspector; 
P. Vibert, Asst. Inspector: J-. S. Hlam, Asst. Inspector. 

Advisory Committee, Toronto Branch. 
Geo. H. Hees, Esq., Thomas Kinnear, Esq. 

Branches and Agencies, 
Quebec.-Dalhousle Station, Montreal, Quebec, St. 

Louis St., Quebec, St. Polycarpe. 
Ontarlo.-Alexandrla, Barrie, carlton Place, Cooks­

town, Crysler, Englehart, Erln, Fenwick Fort William, 
Halleybury, Ha.stings, Hlllsburg, Jasper, Kemptvllle, Kin- , 
burn, Kingsville, Leamington, Manotlck, Melbourne, 
:Merrlckvllle, Met<'alf, Mount Brydges, Newboro, New 
Llskeard, North Gower, Norwood, Osgoode Station, Ot­
t,1wa Ottawa (Market Branch), Pakenham, Plantagenet, 
Portland, Roseneath, Shelburne, Smith's Falls, Smith-

ville, Stlttsvllle, Sydenham, Thornton, Toronto, Wark• 
worth, Wheatley, Wlarton, Winchester. 

Manltoba.-Baldur, Birtle, Bolssevaln, Brandon, Car­
berry, carman, Crystal City, Cypress River, Dauphin, 
Deloralne, Olenboro, Hamlota, Hartney Holland, Kll­
larney, Manitou, Melita, Minnedosa, Minto, Morden, 
Neepawa., Ninga, Rapid City, Roblln, Russel, Shoal Lake, 
Souris, Btrathclalr, Virden, Waskada, Wawanesa, Well­
wood, Winnipeg, Winnipeg (N. E. Br.), Winnipeg (Sar­
gent, Ave. Br.), Winnipeg (Logan Ave. Br.). 

Ba.skatchewan.-Arcola, Asquith, Carlyle, Cralk Cupar, 
Esterhazy, Fillmore, Humboldt, Indian Head, Lanigan, 
Lemberg, Lumsden, Maple Creek, Milestone, Moose Jaw, 
Moosomln, Oxbow, Pense. Qu'AppeJle, Regina, Saskatoon, 
Saskatoon (West End Branch), Slntaluta, Strassburg, 
Swift Current, Wapella, Weyburn, Wilkie, Wolseley, Yorkton. 

Alberta.-Alrdrle, Blalrmore, Dowden. Calgary, Card­
ston, Carstalrs, Claresholm, Cochrane, Cowley Dldsbury, 
E<lmonton, Ft. Saskatchewan, !<'rank, High Rfver, lnnls­
fail, Lacombe, Lethbrldge, Macleod, Medicine Hat, Oko­toks, Pincher Creek. 

British Columbla.-Vancouver. 
Agents and correspondents at all Important centers In 

Great Brittan and the United States. 

WESTERN BONDS. 
FUTURE BOND ELECTIONS. 

August 22.-Edgeland, N. D., $3,500 Indebtedness bonds. 
August 24.-011 King School District, Cal., $6,000 school 

bonds. 
Auguat 25.-Red Deer, Alta., $30,000 sewer and $5,000 fire 

hall debentures. 
Auguat 25,-Valley City, N. D., $18,000 municipal electric 

lighting plant bonds. 
August 28.-lvanhoe, Ca.I., $5,000 school bonds. 
August 28.-Pasadena, Cal., $1,199,000 water plant Incinerator 

and park bonds. 
Auguat 29.-Hartney, Man., $5,000 sidewalk debentures. 
August 30.-0cean Park, Cal., $40,000 water extension and 

tire department bonds. 
September 1.---0gden, Ctah, $450,000 water plant bonds. 
September 8.-Ada County, Idaho, (P. O. Boise), $500,000 

building bonds. 
September 8.-Spokane, Wash.. $500,000 bridge bonds. 
September 8.-Bolse, Idaho., $250,000 city and county building 

bonds. 
September 17.-San Bernardino County Cal. (P. 0. San 

Bernardino), $625,000 road Improvement bonds. 
September 21.-Crookston, Mlnn., $6,000 jail and firehall bonds. 
October 1.-Eugene, Ore., $500,COO water, and $50,000 sewer 

bonds. 
October &.-Twin Falls, Idaho, $150,000 court house bonds. 
October 21.-Vallejo, Cal., School District, $73,000 school 

bonds. 
November 1.-Logan, Ia., $100,000 courthouse bonds. 
November 3,-Lewlstown, Idaho, $40,000 ja!l bonds. 
November 3,-Newton, Ia., $150,000 courthouse bonds. 
Novembe.r 3.-Sloux Falls, s. D., $75,(100 courthouse and ja!l 

bonds. 
November 3.-Bon Homme county, S. D. (P. O. Tyndall), 

$75,000 county courthouse and jall bonds. 
FUTURE BOND SALES. 

August 22.-lron River, Mich., $25,000 sewer bonds; not ex­
ceeding 6%; 5 years. James B. Henley, village clerk. 

Auru■t 22.-0kanogan county, Wash., (P. O. Conconully), 
Schoo District No. 17, $2,000 building bonds; not to exceed 
C%; 3-10 year (optional). County treasurer. 

Auguat 22.-Trout Lake, Minn., $8,000 road and bridge bonds; 
6%; 12% year (average). Martin Mattson, town clerk. 
. ,, August 24.-Sandpolnt, Idaho, $6,000 bonds; not to exceed 
t,,,. 0. H. Allison, city clerk. 

August 24.-Alhambra, Cal., $60,000 school bonds; city clerk. 
August 25.-Sault Ste. Ma1·ie, l\llch., $40,000 refunding bonds; 

4'~%; 20 years; certified check, 2,,. F. R. Everllng, city co~p­troller. 
August 26.-Waterloo Ia~ $9,000 sewer bonds; clenomlna-

tlon $1,000 not exceeding 5•/, ; : 5 ½ p,a r (a \'erage); certified 
d,t>ck 2';'<. John Kropf, village <'lerk. 

August 28.-Vlsalla. Cal.. $45,000 Improvement bonds; 6%, 
21 year (average), certified check 6%. M. J. Byrnes, city derk. 

August 27~Red Lodge, Mont., $30,000 sewer bonds; denom­
ination $1,000; 5%; 10-20 year (optional). A. C. Spencer, city tlerk. 

August 28,-New Ulm, Minn .. Independent School District 
Xo. 64, $15,000 school bonds; dehomlnatlon $,,oo; 6'.',; 10 year 
<average); certified check $150. A. l<'rederlek~on, derk. 

August 29,-Stanford, Mont., S!'hool llistrict No. 12, $4,000 
building bonds; 6<;i; b-10 year (optional). W. B. Pec·k. 

August 29.-E,·erett, Wash., SC'hool District No. 24. $200,000 
huilding and funding bonds; not to ex<'eed Vic; 10-20 year (op­
tional); certified check $2,000. W. R. Booth, county trP1tsurer. 

August 31.-Bralnerd, Minn., $120,000 waterworks and C'lectrlc 
light bonds; 6<;.. H. J. Spencer, city clerk. . 

.August 31.-Yuga City, Cal.. $30,000 waterworks l>on<ls; 5%; I"½ year (average). City clerk. 
August 31,-Colerldge, Neb., School District No. 41.. $1,,.000 

sehool bonds; 5'/4,; JO year (average). Geo. A. Gray, secretary. 
Auguat 31.-Fremont <'ounty. Idaho., (P. 0. St. Anthon~'\, 

firhool Dlstrl<-t No. 60, $3,000 building bonds; 6',<· J. J\1. Hewell. 
chalnnan, board of trustees. 

August 31.-Plpestone, Man., $30,000 debentures; 4%; 20 
Years. A. P. Power, Sec.-Treas. 

September 1.-Lacombe, Alta., $7,000 drainRge bonds; 5 ½'_:,; 

25 years, and $3,000 local Improvement debentures, 5 ½ % ; 10 year. T. Clark King. 
September 1.-Colvlll, Minn., $10,000 road and bridge bonds; 

c:enomlnatlon $1,000; 6%; 10 yeari<. P. E. Alm, Grand Marais, Minn. 
September 1,-Edgemont, S. D., $20,000 water bonds; 5%. T. Colgan, treasurer. 
September 1.-Wayne. Neb .. $40,000 school bonds; 5%; 20 years; certified check, 10%. E. Hunter. 
September 1,-Colo, la., Independent School District, $1,500 

school addition bonds; 6%; 1-5 year (optional). A. I. Boreman, 
i<ecretary, board of e'ducatlon. 

September 1.-La Moure county, N. D .. (P. 0. I~'l. Moure.) 
$50.000 county bonds; 4½%; 20 years. E. W. Field, county auditor. 

September 1.-Douglas county, Minn., (P. 0. Alexandria\, 
$44,000 drainage bonds; 4½%: certified check $300. E. P. Wright, county auditor. 

September 1,-Tolna, N. D., $2,000 municipal bonds; de­
nomination $600; 6%; 12½ year (average). M. D. Brundage, city clerk. 

September 1.-0gden, Utah., School District .. $75,000 high 
school bonds; 4%; 5-20 year (optional). Iver Williams, clerk, board of education. 

September 1.-0kotoks, Alta., $5,000 debentures; 6%; 20 years. A. Anderson, secretary-treasurer. 
September 1,-Rlchmond, B. C., $8,000 school debentures. Secretary-treasurer. 
September 7.-Caldwell, Idaho. $5,000 city bonds; denomina­tion $500; 6%; C. J. Shorb, city clerk. 
September 8.-Jackson county, Minn., (P. O.· Jack,mn). $142,-

000 ditch bonds; not to exceed 5%; 10 Y<'ars; certified check, 
5%. P. D. McKeller, county auditor. 

September 8.-Hudson, \\·ts., $30,000 municipal gas works 
bonds; 5%; 12½ year (average); certified check 2';,. A. Kar­ras, city clerk. 

September 8.-San Francisco, Cal., $1.000,000 fire protection; 
$800,000 sewer, $1,200,000 school, and $280,000 hospital bonds; 
6%. John E. Vehan, clerk. 

September. 10.-Edmonton, Alta., School Dl~trlct, $SO.OOO 
bulldfng debentures; 5%; 30 ymrs. \\'. D. Bradley, secretary­treasurer. 

September 15.-Balsam, Minn., $4,000 road and bridge bon<IR; 
denomination $500; 6':·,; 11½ y<•ar (avemgP). C. A. Green, chair­man, board of supervisors. 

September 16.-AntlPT, N. D., $4,000 municipal bonds; denom­
ination $500; 6%; 20 years; certified check 5';;,. John Herben­
son, city auditor . 

At Once. 
Durand, Mlch.-$6,000 sewer bonds; 5%; 15 year~. City clerk. 
Merrill, Wls.-$50,000 street and park bonds; 4½%; 10 year. City Clerk. 
Asquith, Sask.-$2,600 20 year debentures. James Mallas, secretary-treasurer. 
Sidney! Neb.-$20,000 6% waterworks bonds. Leslie Neu­bauer, vii age clerk. 
Rothsay, Mlnn.-$3,500 Indebtedness bonds; maturity 5-10 years. 0. Lein, village recorder. 
Boulder, Colo., $15,000 fire house bonds; denomination $600; 5%; 5-15 year (optional), City clerk. 
Leduc. Alta.-$10,000 fire protection and $5,000 park deben­

tures; 5% Interest. C. E. A. Simonds. 
Tomah, Wis., $10,000 Improvement bonds; denomination $1,-000; 6%; 13½ year (average). City clerk. 
Antigo, Wis., $15,000 street Improvement bonds, denomination 

$1,000; 4½%: 14 year (average). City clerk. 
Cavalier, N. D., $4,500 refunding and fire apparatus bonds, 

denomination $600; 4%; 10 years. City clerk. 
Racine, Wis., $50,000 s.treet Improvement and $30,000 school 

NORTH DAKOTA FARM LOANS 
Send for our list of mortgages for sale. 

REFERENCES FURNISHED. 

MANDAN LOAN AND INVESTMENT CO. 
MANDAN, NORTH DAKOTA 

w. A. LA!'ITERMA:S, President 
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The FIRST N.ATIONAL BANK 8
~·- f1~~1~~N; 

Capital $1,000,000.00 Surplus $1,000,000.00 
Orll'ICDII: E. H. Balley, Prest. E. N. Saunders, Vice Prat. Wm. A. 11m ... Cub. F. A. Nlenhaum-. Aat. Cub. o. K. Nelaon. Aat. Cull. 

DmllcToaa: H.P. Upham. J- J HDI. Howard Elliott. D. C. Shepard, H. E. Thompaom. E. N. Saanden, Louts W. Hill. E. P. Shepard. E. H. Curtle, 

Chu. W. Amee, E. H. Balley, ni- A. Schulse. Chu. -W. Gomon. T. L. Schurmelr, W. A. Miller. 

bonda; denomination $1,000; 4½%: 10½ year (average). City 
clerk. 

Sparta. Wls.-$8,000 water system and Improvement bonds; 
denomination $500. William H. Blyton, city clerk. 

Escondido. Cal.-$14,500 sewer bonds; denomination $100 and 
$.iOO; 6•,;,; 6 year (average); certltted check 10"/4. City ,·Jerk. 

Any Date. 
Asquith, Saak.-$625 debentures; 6%; 10 years. Secretary­

trensurer. 
LeMars. Iowa.-$5,000 refunding bonds; 4½o/o, 6 years. Otto 

Gortell, city clerk. 
Sedley, Sask., $1,000 vlllage debentures; 6 per cent; 10 years. 

J. O. Scott, overseer. 
Burlington, Colo .. $12,000 waterworks bonda; 6%; 10-15-year 

(optional), city clerk. 
Bonesteel, S. D., School Dlstrlct.-$4,500; 16 year s-chool bonds. 

C. J. Alexander, district clerk. 
Morrie, Man.-School District No. 29, Sll,000 debentures; 

6½%, Donald Hay, secretary-treasurer. 

Maple Leaf School District, Alta.-$2.200 school debentures; 
20 years. D. Wenger. secretary-treasurer. 

Wahoo, Neb .. $60,000 water and $15,000 electric light bonds; 
denomination $1.000; 6%. L. H. Lyle, city clerk. 

Bridger, Mont., school district No. 43. one bond for $700; 
not tt- exceed 6%; 5-10 y"8.r <optional). Ida York, clerk. 

Aldersyde, Alta.-Maple Leaf Public School District No. 
476.-$2,200 school debentures; 6%; 20 years. DaniPI "'enger, 
8ec.-Treas. 

Saginaw. Mlch.-$90,000 11trnet lmprovemPnt bonds; 4~!,; 10 
years. $15,000 auditorium bonds; 4',,; 16 years. Wm. Seytfardt, 
city comptroller. • 

Yorkston, Sask.--$45,000 waterworks debentures: 6%: 40 
years. $15,000 sewerage debentures; 6%: 40 years. $10,000 Im­
provement debentures; 5%; 20 years. R. H. Lock, e?cretary­
treasurer. 

BOND NOTES. 
Aylesbury, Sask.-Messrs. Ney & James, have been awarded 

tlw $i.ooo sehool debentures. 
Swartz, Mich., Sc·hool Ulstrkt.-At a rec·€nt Plectlon. $1.000 

bulldlng bonds, were authorized. 
LethbrldgP, Alta.-The ratp-payers will ,·ote on a lw-Iaw to 

Issue $196,000 Plectrk light bonds. 
,vahoo. Neh.-'rhe county treasurer has sold $4,000 of the 

$10,000 5% 6-20 year (optional) hon<ls. 

:\Illes City, Mont.-A. B. Leach & Co. of Chl<"ago. hns bpen 
awarded the city bond issue for U0,630. 

Hudson. ·w1s.-ThP city council paHsed nn ordinance for 
th<.' Issuance of $30,000 mortgage bonds. 

Huxley, Ia.-Bonds to the amount of $5.S00 have be<.'n ,·oted 
for thP erection of a new sclwol building. 

Modesto, Cal.-The question of Issuing ~55,000 bonds will be 
submitted to the voters in the near future. 

Rothsay, Mlnn.-The quc•stlon olf ls,mlng $~.700 6' .. 'c 10 year 
bonds will 1100n be submitted to the vot<•rs. 

Daysland, Alta.. Sehool Dlstrlct.-The $6,000 6'.., 10 year 
debentures were awarded to ,vm. C. Brent. 

Tomah, "'h<.-The <"It~• counl"il Is considpring the qUPMtion 
of Issuing $9,000 street Improvement bon,ls. 

Des :Moines. la.-Rehtntllng honds to tlw amount of $180,-
000 are being considered by the city coundl. 

Ishpeming, Mkh.-The elP<"tlon hC'ld All!<U"t ~cl. authorized 
$17,000 5,1;, sewer bonds by a vote of 111 to 34. 

F:,·erett, wa~I\.-The question of Issuing $fi00.000 road bonds 
Is being agitated by th., :;itizens of this county. 

ShPridan, OrP.-The (JUPstion of Issuing $lo,ono waterwo,·ks 
bonds was carried at an el,:,dlon held 011 July 27. 

Burnaby, B. C.-\Vm. C. Brent has pnr<"ha~ed from this 
municipality $13,000 5',,', 2;) year 8('hool debenturn,. 

Nevada, la., ;;<"l100I llistrlet.-Ron<ls to th<> amount of $~.­
t'i00 have been voted for the erection of a S<'hool houRe. 

Lemburg. S<"hool Distrlc-t. ::-ask.-,vm. C. Hr,•nt has pur­
c-hased from thl~ distril"t $2.f><l(I 13'.,, 20 year <lelwntures. 

Mobridge, S. D.-The fJUestion of iRs11ing $5.0llll water main 
bonds will be submitted to the ,·oters in the ,war future. 

Colville. Minn .. (P. 0. Granrl l-laraisl.-At an elec-tlon held 
Jul~· 3rd. $10.11110 road and bridge bonds. were authorizP,J. 

('P<larlrnrg, "\\'iH.-'l'hf> citizens of this villag<> havp YOtPd 
$1n.OOO bo11ds for the eniargem<•nt of th,• Pll'etric- lighl plant. 

Hartington, NPh.-An Ple<"lion hPltl on .Jul~· 21st. <lf'featrd 
the iRsuanee of $10,000 s+-',ver bonds l,y a votl' of J:l:! to 7!J. 

Vinton, Ja.-The $~0.000 refurnling ho11ds have hepn pur­
chased by Geo. 1\1. He.-htel & Company. l>avenport. at 4½s. 

Corning, la.-Geo. M. Bechtf'l & l'ompan~·. Da v,•nport. haH 
been award<>d the $8,0110 refumling bonds, of(<•n•d last month. 

'rhlrl~tone S<·hool Di~trk•t Xo. 4~a. l\itan.-The ratt"'-paypr~ 

,viii -vote on a. hy-lnw to iHHU(-' $:2.:!0U dt·•ln_•ntures for Sl'hOol pur­
pm~es. 

Sunbea1n l\.Iinn.-The propo~ttion to i~~llP honc1~ for whi('h to 

purpoMe a grader was carrh~U al a Hpe<'i.tl elf•Ction lu•ltl re­

cent!)·. 
Superior. ,vts .. -ThP city oftll'lnls at·f• ,·nn!-licl(•ring tlw• qur-~­

tlon nf issuing $100,000 bond~ for th(• f'l'el·tiun of a lll'W high 

S<"hool. 
NPw Flm. l-linn .. ln•lPP<'IHh•nt S.-11001 Distril"! No. r.1.~,U 

a ~pef'inl election IH•ld .J11b· 1'-lh. $1:"1,000 :-;.{'hnol hunds \\'l'l'e Hll­

thorized. 
Rhinelantl<'r. "\\'ls. -

Pouneil authorizing 
pavement. 

8pokane, "'ash 
or Invpstment, w« 
par. for f,s; Sch,, 

-,, h:1~ lw<'n ll.tSSP<l hy thf> cit~~ 
t q ht" tHWd in the laying of 

,karwl.-The State Boarcl 
11g· hnndfl on July :!:-ith at 

$1.000, 10 year; School 

Dlstriet No. 156, $1,000, 10 ypars; School Distriet No. 153, S~--
000, 15 years. 

WIimington. Cal.-The elty offielals are contemplating the is-
1mance of a $100,000 bond Issue for the purpose of dredgini; 
the harbor. 

Winters, Cal., Union Free Sr-hool Dlstrlct.-ThP countv derk 
has as yet not award,•d the $:l0,000 6'k 8 year (average·) high 
school bonds. 

Alpha, Idaho.-ThP S<'hool hoard has bondP<l thP di~tric-t 
to the amount of $1,200 for the purpose of eonstrueting- a 
Rchool house. 

Lindsay, Cal., S,0 l10ol Dlstrlct.-N. W. Halsey & Co .. San 
Francisco, was awarded on Junr 15th, the $30.000 ,;•,, huil,Ji11~ 
bonds, at 109.f.8. 

North Platte, Neb.-A proposition to Issue $100.000 bonds fnr 
a firP proof court house may he submltte<l to the Yolen! in 
the near future. 

Omak, Wash.-Bon,ls to thP amount of S~.100 havp b,..,n 
ls,med for the erection ot school houses. The state has pur­
chased the bonds. 

Helburg, Sask., Sehool Distrlrt.-The $1,500 ,whoo! deben­
tures of this dlstrlet has been awarded to MPssrs. Nay "' 
James of Regina. 

East Palisade, Colo., Irrigation Dh•trlc-t.-The $26.0(MJ n"'. 

exceeding 6'k Irrigation bonds, were awarded on August ;:,i 

to J. D. SeC'or, at 95. 
East Lansing, l-fkh.-A spPclal Plel"lion will be held In thi> 

cit~· to vote on the <1uestion of Issuing water and sewer bon.Js 
to the amount of $10,000. 

PIPrre, S. D.-Rudolph Kleybolte & CompanY, Chicago. was 
awarded on August 3rd, the $15,000 5," 20 vear sewer bonds at 
102.08, a basis or 4.836',,. • • • ' 

East Jordan. Mkh.-The $19,824 fi'i•· 10 yf'ar water extenslc,n 
bonds were awarcl('(l on August 1st, to Trowbridge & Xiw1 
Company, Chicago, at par. 

La CrosbP ,-011nty, "'Is .. (P. O. La Cro!'sPl.-S. T. Holz & 
Company, Chl<·ago. wlll probably he awardPd the s;;o,rn,o o'. 
agrirultural s<•hool bo11<1s. 

Iron River, l\ll<'h.-No sale has been made of the St:, ,1,,1 
5~, 5 ypar S<.'wer bomls, offered on July 17th. New bids ;..iii 
be receh·ed until August 22. 

Sisson. Cal., Summit llnl_on School Dlstrkt.-A sp.-c-lal t>it'r• 

lion will he held in this ,11,.triet to vote on the prupositi,,n 
of issuing $9,000 hull.ting bon1ls. 

l-feade count~·. S. D.. (P. 0. Deadwoodi.-The bonril nf 

eounty eomn1iA:do11en~ are offf>ring for sale an issut'l' of fundinz 
hon<ls to the amount of $2~.ll00. 

UIPndora, Cal.-A spec·ial eleetlon will be held In Gl.-nd,w,1 
to vote on the question of Issuing $~.750 hond1<. llw tirst t>I<><·· 
tlon having bC'en del"lar<>d ln,·alld. 

Rlno1nington. \\'h-1,~Hy a vott ... of 89 to 3:), the ~itizf•ns u'. 

this \'illage \'OtPd down thp issup of $13,000 bond,; for the cc,11· 
struction of a waterworks plant. 

King <'OUnl}·, "'ash .. (P. 0. HPattle). School Di,strlct "" 
148.-The $6.000 5• .. ;, 2-5 ypar (optional) srhool bonds, haH 
been awarded to the state al par. 

Port W:ashington. "'is.. Schcol DllS!rict No. 1.-A sp<-vrnl 
Pl<'<:t10n wrll he held In this district to \"Ote upon the qu,•~t,,in 
of issuing $35,lloo high S<"hool bonds. 

Redlands, Cal., School Distrlct.-A sppdal eleetion will h<­

held by the eounty supervisors for thp purpose• of submit ting 11. .. 
question of Issuing $50,000 building bond8. 

Redwood Cit~·. Cal.-A speelal election has bet'n ('al\,,: 
for the purpose of Ruhmftting- to the voterH the proposition "f 
issuing $40,000 bonds for municipal purposes.' 

, Logan, Ia.-ThC' county will vote on the proposition for 11,, 
erection of a courthouse whi<-h <;osts about $4 iHIO for whivl1 
bon<ls to the amount of $100,000 will be Issued. • ' 

Red Bluff, Cal.-Jam<'S H. Adams & Co., Los AngPles. h,1s 
bef'n awarded the bonds for the eonstruetion of the L,•s 
Mollnos school house at a premium of $197.50. 

St. Helena. Cnl.. l1nfon High School Dlstrlct.-This dlstri,''. 
wiJl hold a spi,dal eJ.,,·tion to vote (on the question of is:-uin, 
$1a.OOO bonds for tlw ere<"tion of a school building. 

1"ast Wat(•rloo, la., lnclep<,ndent School Dlstrict.-ThP S~••.· 
000 ~~-;, scl~ool bond" WPr<> sold to "'m. B. Compton, B•)ntl & 
:llortgage Company. St. J.,ouls, at a premium or $Hi;. 

Marshfield, Or<'.-:rrowbridge & Ni\'er Company. Chic~,:-,, 
have purchased the $,,o,oon is,;11e of bonds reeentl~· voted for ,t.c· 
ere<"tlon of a new high sc-hool at a premium of $:175. 

Gr':t':a, N_;b., Sc-hool ll_l"trict.--The question of Issuing F· 
000 .. a<,,o 8-1... YL'a~ (optional a,·erage) school bond~. w:.--: 

carrH•d at an ell•l'llnn held rt'Cently in this district. 

Truek<-e. Cal.. Hanltary lJistrlct.-The $16.000 5',-, Jtl¼ n.;r 

(a,·en1gp) Sf'Wet· hond~, olTfrt.•d \\·ithout ~uecess la~t SeptPnitw1 

were n'c<•ntly sold to :llr. Clark. of San Frandsen, at p.,r. 

Gh·ndlve, 1\:Jont.-Plaru;; are, rornpleted for suhn1ittin•"" t,, tlJI' 
P(:ople the qu_,·~tion t)f h.nru1ing- the cit~· for $15,uno. Tt~ 1,,.,n,b 
will .he usp<l for c<1n1plc--'\lng the st=•we1·s and the \\·ater,,·,)rk~ 1.•x­
tPnsio1t. 

Long BP:l<'h. Cal., S<"hool Dl;;fri..t.-On Juh· 0 7 tilt' I,,, 
An_g-l.•Jps Tru~t C'ornJ)an:,r, waH awanlt'd the $-t:3.o(IO r~· ;·: 74, \·r--:,r 

~~~'"t~'~'7f: h111lding bonds. at a pn•mlum of $H5-101.lll. ,; 1·,cs" 

~Iiniota, ~lan.-TIH· Dmnini<ln Sf'!'llrities Corporation. T,-1"'.""• 

onto, ha Ye he-f'n HWar<lt•<l the i:t5,ooo 4r_:ji ao Yf"ar tl'h?phon,, l~t. 

lwnturP!-l. The dt->lwnturf•:,; ,tr.__~ gnarantt=>ed • by the )..f,tntt1;':1:i. 

g-overn1ncnt. 
San An:-H-•1n10. C'al.. H('hool l)IRtriet.-James ll. .AUani:-::. & (\rn1-

pany, Los A!lg-t-1<•~ .. w:1s a,-\·ard<·d on Jul)· :!jth, the $15.011n ·, 

.!O y ... ~r (:,;;:pr1:tl1 _ htuld1ng botHIH. at a p1•f>n1iun. of $1:.:7-l•)fl_,~i:-. 
a has1s of -i.~!,,. ;-. 

St. Paul, :lllnn.-~. "\\'. HaJspy & Co., Chicago. o!Ten, t,, t.11, 
at par, pJu..:; Hl't:rut:=><l 1nt~rt.•st all of the- bonds that the citv li::" 
rP:Hl)· for sah•, __ arnuunt1ng to $~.•rn,ooo. Of these $125.(11};) 3h 

B<•wer bonds, $•1a,000 sehoo!/bonds, and 150,000 refunding t,..,nis 
1\+,., 4 "",~{"':)(,}•: 1 s:·, 



Saturday, August 22, 1908 THE COMMERCIAL WEST 5 

Central-Trust Company 
OF ILLINOIS 

152 MONROE STREET 
CHICAGO 

Capital, $2,000,000 ~~~FITS $1,000,000 

A. J. l:arllq, 
P. A. ValeDUlle, 
Arthur DbOD, 
Obarl• T. BoJDIOD, 
Al9Ullder H. lleftll, 
!I. IL l'ellOD, 
T.W.Bobl-, 
Cb&Ddler B. Bellah, 
Geo. F. llleele, 
w. Inlu Olllonle, 
Cll&rlel &. DII-, 

Ol'FICBBS 
L.D.SJmOrD,Aat.ONhler 
W.W. GAne, Aat. Cub. 
ALJDaT G. ll.ulo, 8ecretAr7 
lllALcoLll llcDoWIILL. Aat. Sec 

DUUl'.OTOB& 

PnlldeD& Chlca&O, Mllwaultee & S&. Paul BallwaJ Co. 
• • C&pl&alla&. 

Pl'e8&. Ar&a.ur DbOD Tramter Co. 
Plcbllda Brown & Co. 

P-. AleUllder H. Be,ell & Co. 
P-. JleslcaD OeD&r&I BJ., L&d. 

'floe PnlL DJ11lola -• Co. 
O. B. Beach & Oo. 

Porl BdWlll'lla Fibre Co. 
• • Vlce-Prellden&. 

l:lt-Oolllll&nller ot &Ile Cumlncr. 

Eatabllahed 1882. 

The Plymouth Clothing House 
Capital $300,000 Surplua $105,000 

H.J. BU.TON, Pree. E. A. DBBw, TNaa, 
H. L. Tu-., V-Prea. W. C. BUBTON, Seq. 

Men's ClJotblns, 
Bop' Clothfns, 
HatallDdCaJ,a, 
Fanwlbln8a, 
FURS. 
Shea. 
Trunks IIDd Bica. 
Cloaks and Wraps, 
Mllllnm7, 

NEW FALL and WINTER. STYLES 
Complete 0ullit1 lor Mea, \fomea and:Chlldreu 

Goods Milt OD approftl and IICCCIIIJlta opened with reapoulble 
retafJ bayera bavlna- Bank rer-

"Ptymouth Comer," 16th and Nicollet, Minneapolia 

UNION INVESTMENT COMPANY 
~: ~ ~l\f.'~e:.\ Bank of Commerce Building, MINNEAPOLIS usrs ON APPUCATION. 
BBRT WINTER. Sec. A TNaa. . 

HIGH GRADE MUNICIPAL BONDS YIELDING 4 to 4½ PERCENT. 
Carefully Selected First Mortgages on Improved Farms yielding 5 to 6_percent. 

Barnes Brothers 
Farm 

llort1a1es 

■ln■eapella, ■lnneaeta 

Notice of Removal to 
Corn • On■ad Floor 

l:tan•e 196 
loildln• La Salle 

Chlca,o Street 

VonFrantzius &, Co. 
NE.MBE.llS 

NEW TOllK STOCK EXCHANGE 
CHIC.AGO STOCK EXCHANGE 
CHICAGO BOAR.Dor TR.ADE 

J. W. WHEELER, Pres. C. r. 11IX. O■ahier Wit. ANGLDI, V. Pres. BANK 

7% 
. -

FARM 
Loans 

Choice 
'I Per 
Cent 
Farm 
Loan• 

Run Ii and 7 :,ara. Interest -ble &llllaally by 
coupon■ attached.. Firat M~ in amounts 
from S800 to $1200 and aecured on 160 acre Im­
proved farms worth from three to ab: timea the 
amount of Joan. Loan Broken IIDd Ballkera 
llhould write WI for terma for bandllns our farm 
Joana, Interest collected nd remitted free of 
charir9. Loans made In five coantiee. Hiirheat 
re!erencea. Write for Joan Hats. 

The Savings Loan and Trust Co. 
CAPITAL, $100,000.00 

GRANT S. YOUMANS, President 
Home Office, • • MINOT, N. D. 

OF OTTAWA 
FIRST NATIONAL BANK 

Crookston, Minn. WINNIPEG 
Capital t75,000 Surplua t50,000 

We Negotiate Farm llortpaea 

EA5T SIDE. STATE. BANK 
Cmier Ualnrilty ad C■nlnl Ann­

Mlnneapolla, • Mlnneaota 

Gapital, $ I 00,000 Flu:D E. BAIIIOY President. 
F. E. KBNAIITON. }viee-Preeta. 
I.IAAC IIAzLnT 
D. L. CA811. Cuhler. 

New. Account• and Collectlona Solicited. 

Established 1874. 

CAPITAL (FULLY PAID UP) 
REST AND UNDMDED PROFITS 
TOTAL ASSETS 

$3,000.000 
3,327,832.48 

32,363,934.97 

A Oeneral Banking Business Transacted. 
Interest Allowed on Deposits and credited quarterly. 

FOREIGN EXCHANGE BOUGHT and 8OLD. 

St, Pa•I A•ent1: MERCHANTS NATIONAL BANK. 

GAY & STURGIS BANKERS AND BROKERS 
' 60 Congress St., BOSTON. 

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

DULUTH BRANCH: 328 West Superior St. 011;~i~n• R. ,G. HUBBELL, Manager. 

GOLD-STABECK LAND & CREDIT CO. 
F. O. GOLD, Praldnt Capital aad Surplus 
C. O. B. STABBCK. Vte.Preat. . 
R.N,STABBCK.SecretAr7 Northwestern Fire & Manne Ins. Co. Bldg. MINNEAPOLIS 
P.O. BEIDB. ~ 

$200,000.00 
PNONsa{ T"I aTATII N1e 

N. W, NIO, TN 

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS 
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Adequately equipped in every department, The 
·Northwestern National Bank, Minneapolis, (Capital and 
Surplus $4,000,000, Deposits $20,000,000), solicits ac­
counts of Bankers and Business Men, confident of 
mutually pleasant and profitable relations. 

THE AMERICAN EXCHANGE BANK 
D U L U T H , M I N N. (Established 1879) 

Capital SSOI.IH Sarplaa 1ad UadlTlded ProUt1 (eanaed) S835,IIO,OI Deposits SS,986,011 
OFFICERS:-HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President 

WILLIAM G. HEGARDT, Cashier ISSAC A. MOORE, Ass't Cashier COLIN THOMPSON, 2d Ass't Cashier 

Capital, $500,000.00 Sarplua, $1,000,000.00 Undioided Profit•, $250,000.00 

FIRST NATIONAL BANK. DULUTH. MINN. 
JA.• BL.. ~hean,t. Preelci l'lhi"erent UNITED STATES OOVERNMENT DEPOSITARY W.J.Johnaon. Aaa;t<ahler .,,. lit. Cas W. W. Welle, Aaa t Cashier 

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

THE DOMINION BANK 
Head Office---Toronto. 

E. B. OSLER, M. P., 
President. 

C. A. BOGERT, 
General Manager. 

Capltal Authorized, . . . . SS,000,000 
Capltal Paid IJp, . . . . . 3,900,000 
■e•erve fund and IJndlvlded Profit•• S,S00,000 

WINNIPEG BRANCH 
F. L. PATTON, Manager A. R. SAMPSON, Ass't Manager 

Collections on Western Canada Solicited 

Minneapolis Property Boug:; ~::_:::d:a~aged 

Rentll collected; buDdfnp fmproved and reeoastracted to produce ln­
ereued income. Satlafactcr)' reference to loeal and eutmn partiee. 

MOORE BROS., BRACE & CO., Minneapolis 

BEISEKER & CO. 
Commercial Paper 

We invite correspondence from Banks, Trust Companies and Individuals. 
417-419 Palace Building, MINNEAPOLIS, MINN. 

FRED W. DEAN, 

Highest Grade 

Commercial Paper, 

MINNEAPOLIS, MINN. 

Security Bank Bldg, 

Correspondence Invited· 

WILLIAMSON & ME!tCHANT 
ATTORNEYS AT LAW 

Paunt and Trade Mark Cauaa. Solicitors ol 
United States and fordp Patents 

Main Office, 929.935 Guaranty Building 
MINNEAPOLIS, MINN. 

Branch Ollice:·s& McGIii 11411 .. Wublnp,a, D. C. 

Harrison & Smith Co. 
Printers, Lithographera, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished. 

624■626-628 8outh Fourth St. 

MINNEAPOLIS 

®) Our Personal Service consists in adapting to the individual needs of each correspondent the elastic, 
general and specialized facilities of an effective organization 

THE MERCHANTS NATIONAL BANK OF PHILADELPHIA 

F. W. AYER, President THOMAS W. ANDREW, Cashier C • J S J d p f' SJ 850 O 
WM. A. LAW, Vice Prest. W. P. BARROWS, Ass't Cashier ap1ta , Urp US 30 { (~ ,l!S! ,J, ,' , 00 

! , , ' , , ·,' , : ""''" 3 <i,,, J < "(::A,,'! K '<,, 
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REPRESENTING:BANKING AND,WESTERN_BUSINESS 

Published by the Commercial West Co., Minneapolis, Minn. 

H. V. JONES, President W. S. JONES, Bueineu Manager 

C!U.S. R. ADAMS. EDWIN MlllAD, 
Managing Editor. Manager .Advertising. 

Minneapolu Office, Suite 112 Lumber Exchange 
TBL8PHONlil MAIN 307. 

Branch Office.: 
Chicago, 456 Rookery, Tel., Harrison 1653 . 
Jlllwaukee, Evening Wisconsin Bldg. . 
Winnipeg, Free Press Bldg. • . . • 
SeatUe, Times Bldg. • • . . • . 
Tacoma, ilo-611 Chamber of Commerce . 
Spoka.ne, 330 Peyton Bldg. • . , • 
Portland, Oregonian Bldg. . . , . 
Billings Chamber of Commerce . . . 

. C. B. MacDowell. 
C. S. Clark. 
John Appleton. 
Edgar Royer. 
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Dale Strong. 
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SATURDAY, AUGUST 22, 1908. 

Editorial Comment. 
One of the eastern financial publications pre­

sents a report of the Minnesota Bankers conven­
tion in its issue of August 17. Had it moved with 
a little greater promptness its report would have 
been out practically as soon as the official report 
of the association's secretary. 

Cables from Europe state that it may be two 
years before the currency commission will make its 
report. After waiting forty years for adequate cur­
rency revision two additional twelve-months will 
be a trifling concession if there is any assurance 
that a real currency system will be the outcome. 

Recovery in bond prices continues, though at a 
moderate pace. In the middle of August the chief 
industrial bonds in the New York market showed 
an appreciation in price from the figures of the 
panic period last fall amounting on the average 
to approximately 18 percent. At the same time 
the recovery of the 19 most active public utility 
securities showed an aggregate appreciation in mar­
ket value over the low prices of 1907 of $185,512,479. 

Expressions from country newspapers in the 
Northwest reveal the comfortable fact that the edi­
tors of a remarkably large percentage have a ·thor­
ough grasp of the various phases of the deposit 
guaranty proposition. Occasionally, however, some­
thing appears on the order of tl1e following: 
'"The 1eason the big city banks are opposing the 
guar3nty of deposits is because its adoption would 
make the country bank as' strong as the city insti­
htti• -n and canst· money now sent to ihe city to be 
kept at home:' It is questionable that the author 
of this ''argument" had any particular thougllt on 
the £ubject in 1,.1ind when he put it forth beyon :1 a 
desire to convey to the uninformed rather the idea 
that the guaranty of deposits was a subject on which 
city and country banks are aligne(l on opposite 
sides. A study of the resolutions adopted at 
Dl!luth, Colorado Springs and other bankers con­
ventions will relieve any such misimpression. 

Deposits in the national banks of Oklahoma de­
creased $r,500.ooo in the interval between l\Iay 20 
and July 15. This decrease may be attributed chief-

ly to the operation of ,the guaranty law for an 
analysis of the reports of national banks in ad­
jacent states reveals no corresponding decline. In 
Nebraska, for instance, deposits in national banks 
show practically no change. In Topeka, Kas., the 
decrease was normal. In vVichita, there was no 
loss and in the national banks of all Kansas there 
was an actual increase. Arkansas nationals showed 
a falling off but Missouri recorded an increase. 
The conclusion may be drawn that the guaranty 
law has had a slight effect in attracting deposits 
from national to state banks in Oklahoma but that 
its influence, which banks along the border of the 
surrounding states feared would affect their busi­
ness, has not extended beyond the limits of the 
state. 

No other branch of American development can 
match the renfarkable advance made by the agricul­
tural interests of the country in the last few years. 
The M anufacturcrs Record estimates the increase 
in the value of farm property in the United States 
between 1900 and 1907 at $8,000,000,000 or a sum 
nearly nine times as great as the aggregate capital 
of the national banks and three ti Mes as, large as 
the deposits of all the savings banks of the coun­
try. According to the Record's figures the 8,565,-
000 people engaged in agriculture in this country 
in I907 produaed a total of $2,466,000,000, or an 
average of $287 per capita. In 1907 the I I ,991 ,ooo 
engaged in agriculture produced a total of 7,412,-
000,000, or an average of $618 per capita. During 
that period the number of people engaged in agricul­
ture increased by 40 percent, while the value of farm 
products increased by 200 percent and th:'! value of 
all farm property increased by 8<) perceut. In the 
brief period ·between 1900 and 1907 the value of 
farm property advanced in value from $20,439,000,-
000 to $28,077,000,000, a gain of nearly $8,000,000.-
000, or 37 percent, though the number of people 
engaged in agricultural pursuits increased only r 5 
percent. 

Steel Wages and Labor. 
The United States Steel Corporation employs 

over 200,000 men. In six years the ,vages of these 

men has increased nearly 7 percent and output per 

man about ]/~ percent. The question is whether 

the wage of these men can be maintained. The de­

pression in steel and iron has been felt for nine 

months to an extent that only about 50 percent 

of the capacity is being operated. The employes 

of the steel company have signified willingness to 

accept reasonable wage reduction rather than sub­

mit to discharge of employes. They have no griev­

ance against the Steel Company, as the record is 

clearly in their favor. 
Taking the U11ited States Steel Corporation as 

a basis for calculation the employes received more 

money for their labor in the year 1907 than at any 

time in history. The average wage per man was 

$765 for the year as compared with $677, in r90,i 
and $716 in r902. • 

The steel produced per man in 1902 was 48.9 

tons as compared with 49.4 tons in r907, a gain of 

not much over one-half of I percent. 

Incrcm,e in average wag·e per man from 11102 tu 

l!J07 inclusive, 6.8 percent. 
Increase in steel produced per mall fruui° I!J02 t,, 

1907 inclusive, L.2 pcrc('nt. 
Increase in tom; of steel produced frurn I'.J02 tu 

IS)07, 27 percent, 
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Increase i'n number of employes from 1902 to 

l!J07, 25 percent. 
Increase in wages paid from 1902 to 1907, 33.4 

percent. 
Increase in net earnings from 1902 to 1907, 

21 .6 percent. 
Prosperity in the steel trade is greatly to be de­

sired. The undiscriminating war against "preda­
tory wealth" has struck hard at wealth that is not 
prerlatory. The enviable situation of the 200,000 

men employed by the steel company has been dis­
turber!. An •institution that can give support to so 
great an army, including indirectly those dependent 
upon them, cannot be hurt without disturbing the 
pros1•crity of all. In the meantime sober minds 
reflect the senselessness of excessive political at­
tacks that placed prosperity in jeopardy. The 
"square deal'' has been stretched into favoritism; 
rcl;ate violations have been magnified into henious 
crimes; when the fearful penalty that has been paid 
in money losses is considered, it is no w?nder that 
applause is subsiding as slowly the people grasp 
what has happened. 

The True Bryan Issue. 
Jt may be derogatory to mention the fact, but 

the fact neYertheless is significant, that l\Tr. Bryan's 
speech of acceptance affected the stock market 
neither one way nor the other. So far as indica­
tions in \Vall street went, the Xebraskan made no 
speech, or at least made no utterance of the least 
importance to any one. 

\VhateYer ebe \Vall street may be or may not 
be. \Vall street is sensitiYe, and if there he any 
danger, or any promise of clanger, in ::\fr. Bryan's 
speech of acceptance. \\" all street would reflect it. 
Dut as a matter of fact \\"all street was indifferent, 
and its indifference vvas neither a political nor a 
fina;1cial affectation, but an indifference of genuine 
unconcern. 

:\fr. Dryan said nothing of importance in his 
speech of acceptance, nothing e\'en sensational. In 
consequence neither \Vall street nor the country 
got the least excited ahout what he said or didn't 

say. . 
The speech in fact fell flat, it couldn"t ha\'e fal­

len flatter. If :\Ir. Bryan after his experience of 
two campaigns judges that the way to be elected 
president is to criticize the other party without 
offering much himself, he is likely to be enlight­
enc,I by a defeat beside which his two defeats of 
18<JG anll 1900 will look like victories. 

• The Republican party may not ha ,·e done all 
that it might have done. The Republican party 
mav ha,·e been inclttcr<i by policy to steal all of 
;\fr~ Bn·an's thunrkr. The Republican party may 
be hyp~critically a,h·ucating what at heart it docs 
nut believe in. These things ::\Ir. lhyan charges 
of the Republican party . 

. -\ml even if what ::\Ir. l\ryan says is true. never­
theless ~Ir. ]lryan must ad Ill it that the Rcpuhliran 
party. whatcn:r may he its 111utin·s. is in the right 
"·av, is 011 the right niad. i-: performing and prum-
isi1;g to perform wl1:1 1 ':n :lll woul,l endeavor 
to perform, were ht· 1·11-;tcd with po\\"n. 

The practical question then arises, whether the 
Republican party or l\Ir. Bryan and his friends are 
better fitted to put into operation those policies 
which l\fr. Bryan de·clares :\Ir. Roosevelt filched 
from him. To state the question is to answer it. 

To gi,·e the ?\ebraskan his due. he has been 
the great agitator of our times. He has Yoice,l 
many new ideas and started much popular discus­
sion. He may be the American ·Mazzini, but is he 
capable of becoming the American Cavour? Ile 
is an agitator. Is he a statesman? \Vehdell Phil­
lips, the great orator. was an agitator most neces­
sary to advance the cause of abolition. Dut would 
the people ha\'e consente<I to his election as presi­
dent to put into operation his own policies:' The 
people had better sense. They chose a Lincoln. 

The people still have horse sense. \\'hen they 
read l\lr. Taft's speech of -acceptance and compare it 
with that of :Mr. Bryan, they will undertake to 
elect ::\Ir. Taft to put into deed :\Ir. Bryan's worrl. 
They will read :Mr. Taft's speech and be impressed 
by its creative. judicial. statesmanlike tone. They 
will read l\Ir. Bryan's speech, and be impressed 
with its scolding. its lack of creative suggestio1:. 
its want of solidity. • 

:'.\IoreoYer, the difference between the two can­
didates is equiYalent to the difference between their 
respective parties. The country instinctively dis­
trusts the ability of the Democratic party to per­
form even that which the party may happen to be 
right concerning; whereas the country is profound­
ly fearful of th~se vagaries which the party ad­
vocates with quite as much earnestness as it docs 
its more respectable convictions. , 

The country has experience to justify its dis­
trust and its fear. The Democratic party is a mot­
ley and incongruous horde, not a disciplined organ­
ization. The party is not fitted to govern: it ful­
fills its function when it criticizes. If given power 
it ne,·er could get together on specific measures c,f 
legislation, no more than it succeeded in effecting 
wise legislation on the tariff in the second Cle,·e­
land administration. The Democratic party, how­
ever right in opposition, is doomed by the nature 
of things to make a botch of everything it attempts 
when entrusted with power. 

The true issue of this campaign, however much 
:i\T r. Bryan may attempt to relegate it to the back­
ground. is whether l\fr. Bryan and his party are to 
he allo\\"cd to revise the tariff. and play hob with 
prosperity and all prospects of prosperity. 

The Lumber Cut and Farming. 
The falling away of the lumber cut in ::\linul'­

sota. as !-hown hy the re.cord of recent year,;, is 
1'1arru,vi11g the chief industry of ::\linnesota to ag-ri­
culture .. -\nd an i111portant proposition arises at this 
point-ii the people of the state must depend upon 
agriculture for their chief support. then it becomes 
nf grcall'st i111portance to den.·lop the industn· t,, 
high dcgree in order that they mav dnin." thr 
gn·atcst benefit fn,n1 it. 

This i:- a subject Ja111cs J. Hill has dwdt upon 
f()r sc,·cral years. 1-'rc:-idcnt H.ooscvelt has 110w ap­
pointed a cum111is:,;io11 tu inyestigate conditions sur-
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rounding farm life. The basic quality of farm life 
depends necessarily upon the quality of work done 
in tillage, utilization of land, care of stock. The 
farmer with good income can raise his standard of 
living into one of comfort; the slip-shod farmer 
must suffer and he always will experience de­
privation, the cause for which he is more than like­
ly to attribute to the trusts rather than to himself. 
• If the RooseYeit commission could set out these 
underlying principles in a report given to the coun­
trv it would do more to arouse the people to thor­
ot;gh farming methods than any other single agency 
can do. The report of this commission will be 
ldoked forward to with great interest. The farmer 
must become a business man and treat farming as 
a business. Then his condition will improve. The 
business farmer is not making complaints, because 
he gets results yearly. 

The Spring Wheat Movement. 
Owing to the exhaustion of supplies of old spring 

wheat the new-crop moYcmcnt, ·whether it be free 
or restricted in Yolume, is of more than usual im­
portance. In fact, there has never been a season 
when the mi)ls were more pressed for supplies to 
keep their wheels turning than they arc at the 
present time. Fortunately the weather has been as 
nearly perfect as possible since the beginning of 
harvest: and, furthermore. the wheat ripened rapidly 
anrl is in fair milling condition a:,; soon as threshed, 
being dry and hard. , 

.\nd now the most absorbing question under dis-
cttssion in the market is regarding- the possibilities 
of the 1110,·cmcnt. The season is yet Ycry early, 
and it would be surprising if the receipts at :\linnc­
apolis ,vcre eYen moderately larger before Aug. 
25. Dut, as a ·general prnpo:,;ition, one should feel 
safe in predicting a hca,·y mm·cmcnt from ~ept. 
I to the last of October. unless threshing operations 
~]]l)u]d be interfered with by rain:--. The price alone 
is snfficient argument in fayor of a free mo\'cment. 
Of course, some farmers will hold ·back the bulk 
oi their crop, hnt take th1!:,;e who always :,;ell early 
if the price is fair, thuse on rented farms and those 
in the newer parts of the northwe:,;t and the amount 
of ,vhcat marketed will easily swell into a \'cry 
large yu]nmc. Then, too, cars arc plentiful and 
the railroads arc cager for businc:,;:,;, which will re­
:,;nlt in quick transportation. 

Of course, there is the barley am! oat crops to 
moye at the same time. hut barley will, because 
of the lower price than a year ago, drag. If the 
farmer is going to speculate on anything by holding 
back. it is more reasonable to think it will be barley 
than wheat. ·Hut with the plentiful supply of cars 
and the high price of oats and wheat and the go{)d 
price of barley, it is probable that the 1110H'11ll'llt 
of grain during ::,;cptcmbcr ,,·ill he of record prnpur­
tiuns. 

THE BULL'S EYE. 

Of what does m1e·s life consh;t? Or of what would it 
C"onsist if we ha,! the mixing or its ,·km('ll1H? It is douht· 
tnl if une man in one hundrl'd has en·r stopped to analyze 
thiH question-one or the most important q1wstions ever 
a~ked. From the time when I canuot l'l'lll<'lllber, l have 

heard people speak as though to be rich enough to llve 
without wo'rklng would be the high water mark of earthly 
happiness. Years ago I abode In a town where three such 
citizens lived-men who had made money enough so that 
they could live In fair comfort and some luxury without 
getting up before breakfast; men whose only necessary 
physical exertion was the cutting off of their periodical 
coupons. And they were perefectly content to make up 
their life program on that basis. One took all the daily 
papers east and west Including the Sunday editions with 
their supplements. These he read through from cover to 
cover, finishing the last Sunday edition about the following 
Thursday night. One helped his wife in the kitchen and 
tended the baby, livening up the program by going to all 
the local baseball league games. The third pounded sand 
around his dooryard for a spell and then went Into local 
politics to kill the remnant or his unkilled time. These 
men were sitting and smoking when the rest of us went 
to work in the morning, and when we came home from 
work at night they were still sitting and smoking. They 
were not old men. Speaking by the calendar they were 
In the prime or llfe. But they had hit a soft spot on the 
road of life and had sat down In It. The rest of us kept on 
footing it along the hard highway. 

• • • 
Don't you wish you were as rich as that? Wouldn't it 

be just lovely to be able to sit around the house and see 
the boys go swinging along the street to catch the 
morning car; to sit and smoke a dreamful pipe when the 
boys are doing good hot business down at the office? Mak­
Ing the wheels of industry hum down at the shop? Making 
big crops grow out on the farm? Pushing, pulllng, driving, 
making history? Making sad people happy and stirring 
up others to wholesome hustle? Wouldn't it be fine to be 
rich enough to be able to sit and fan the flies off your 
head and let the old world hum? And wouldn't It be 
luscious to still be sitting when the neighbors came string­
ing home hungry and healthily tired to supper? Sitting 
smiling, satisfied and soggy, rich! rich as butter! so rich 
you didn't have to work? It strikes me that such rich­
ness, next thing to lying under a million dollar monument 
In Lakewood cemetery, is the no plus ultra of wealth. 

• • • 
Life to be attractive to a normal man has got to keep 

a going. Left to you and me life would have too many soft 
spots to sit on. The need of bread and shoes is one of the 
great forces that keeps the ocean of humanity moving, 
keeps it from growing pestilently stagnant. Even the grow­
ing hunger for more riches in the interior of the vulgarly 
rich may be a dispensation of Providence to keep such 
people from sitting down and spoiling. Aside from the 
interest that seem to force us on through life; the things 
that move us to say to tempting pleasures, "I'm too busy 
today," what is there that makes life interesting? Nothing 
but the little asides for which we steal time from our 
crowded hours. Both of these are lost to us when we get 
so rich we don't have to work-lost unless we make work 
for ourselves and 1iretend to be busy. If these things are 
true let us the next time we thank Heaven for our bless• 
ings, give thanks that we are pushed by a necessity that 
keq,s us from stagnating and waterlogging in the dead 
backwater outside the worltl's swift clean currents. 

-The Sharpshooter. 

BANK OF VANCOUVER TO OPEN. 
The Monetary Times says: 
The Bank of Vancouver will open its doors for business 

very shortly, now that the stock subscribed is consider­
ahly orer Lhe half million mark. Hearty support has been 
givE>n the new institution locally, as it is felt that success 
will attend its business because of the development of the 
gTPat resources of this province. The gE>neral manager 
will he !llr. A. L. Dewar. formerly manager of the Canadian 
Bank of Commerce al Chicago. Others prominently con­
nr~cted with it are: l\le,;srs. T. \V. Paterson, of Victoria; 
F. \V. ·Jones and '.\I. Carlin. well-known lumbermen, former­
ly of Uol<l•·n, but now residl'nt in the capitol; .J. A. Mit­
chdl, fonmnl~· a grain nwrchant of \Vinnip(•g, now of Vic• 
toria; H. L . .l<'nkins. of VanconvC'r, a lumbPrman known 
from l\li111wsota lo tlw coast; H. P. l\lcLmman, of Mc· 
Lennan, l\IcFl'Ply & Company, whol,•:mle hardware nwr­
c-haut,-:; \\'. 11. ,\lalkin. of \V. H. Malkin Co111pa11~·; whoh•· 
gal,• grol'f•r,;; G. II. ('owan. <'i1y solicitor; .1. A. Harvey, K. 
C., Cranhrook: L. W. Shatforrl. l\1. P. P .. P('J1ticton, arnl F. 
II. Lewis R\'vPistoke. '.\!any l'uikd States iuvestors are 
also intPre,, 1 cd. 
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The Fourth Street National Bank 
OF PHILADELPHIA 

Capital, $3,000,000 
R. B. Ruahton, Praldent 
E. F. Shanbacker, 1st Vice-Preat. 
B. II. Faires. 2d Vlce-Preat. 

R. J. Clark, Cubler 
W. A. Bulkley Au'tCuhlar 
F. G. Rotrera. ~- Forelan F..x. Dept. 

J~5 _. $5,900,000 

OF FINANCIAL INTEREST IN CHICAGO. 
(Special Chkago ('orresponden<'e to the CommerC'lal West.) 

Chicago, Aug. 17 .-The Southern Indiana Railway Com­
pany, one of the John R. ,valsh properties, has defaulted 
on .the semi-annual Interest of its 4% first mortgage bonds. 
Two protective committees have been formed, although a 
serond default on Interest February first will be required 
before foreclosure proceedings can be commenced. 

The first committee Is composed of representatives 
of the houses which floated or sold the bond Issue, when 
the company was reorganized In 1897 and since. It In­
cludes Arthur C. Raymond of George A. Tarbell & Co., of 
Boston, Anton G. Hodenpyl of Hodenpyl, Walbridge & Co., 
of Philadelphia, Richard H. Higgins, Jr., of Harvey Fisk 
and Sons, John T. Thompson, vice president of the Bank­
ers Trust Company of New York, Seth M. Carter of Lewis­
ton, Maine, and John R. Hamer of the Penn Mutual Lire of 
Philadelphia. 

This committee should represent the bulk of the $7,-
528,000 4'/,, first mortgages. To it will probably be added 
a representative of the Chicago Clearing House Associa­
tion, Inasmuch as the ,valsh note held by the banks here 
is secured in part by about $2,500,000 of the bonds. Vice 
President E. A. Boisot of the First Trust and Savings 
Bank Is likely to be this representative. 

The second committee Is composed of George U. Young 
and R.R. Govin of New York, G. L. Stone of Hayden Stone 
& Co., Boston, A Merritt Taylor of Philadelphia, and W. 
U. Gurley of Chicago. This committee Is not supposed to 
represent over $600,000 of the bonds. 

The committee, first named, has not as yet asked for 
the deposils of bonds with It. Indeed, the naming of the 
committees is regarded as simply a precautionary measure. 

It Is reported that the clearing house committee not 
long ago offered to take over some of the bonds held as 
collateral for the Walsh note, and to reduce the amount 
of the claim by so much. No agreement, however, was 
reached. 

The "Walsh roads" may be cast into a receivership as 
the result, of a conference held today between John R. 
Walsh, representatives of bond holders and representatives 
of the Chicago clParing house association. 

l\lr. Walsh, urged by E. K. Boiset and James C. Hutch• 
Ins for the clearing house, and by the Hodenfpyl-Fernald 
bondholders' protective committee, ls about ready to con­
sent to the receivership, it is reported. A coercive motive 
ts supplied from Xew York, where the eastern bondholders, 
under the leadership of R. R. Go\'in, are said to be prepar• 
iug to take action looking to a receivership. 

John C. Fetzer of this city ls mentioned as the probable 
receiver. Mr. Fetzer made a record as receiver o! the 
wrecked Stensland bank, the Milwaukee Avenue State 
Hank. He is a man of exceptional administrative ability 
and is considered to be eminently acccpta\Jle to all parties 
in interest. 

The consent of ;\Ir. Walsh is expected. He has been 
rcluctant to permit the management of his roads to depart 
from his han<ls, convinced as he is of their great intrinsic 
value. The conservation of the pro1wrtles, however, by the 
nwthod of a receivership will, it is bcllevP<I, rescue the 
value from tlw prt>sPnt nwnace an<I after a time rl'sult in 
a eontlrmation of :\Ir. Walsh's faith. 

Wants Boxboard Bonds Deposited. 
A cir<'11lar, n•q1H•sti11~ the 11<-po:-;it. of all classl's of hotuls 

of tl11• l'nitl·<I Hoxlioanl anti Pap<'r ('01upany has 1Je1•11 
>'<'lit. to hu111Jhoh1ns hy th<' ~lcrl'antilt• 'l'rnst <'0111pany 
of Boston. Tho cirl'11lar is isig111•,J hy II. l\1. Hich1110111l, 
<'harkK ])_ Hrown & l'o., Hk!ianl H. ltmrnl'II a11d \\". II. 
li11inio11. It is as fo!lows: 

".\R you u11d1111l·t•·dly 1010\\.' 1 the l'uil<•d Bnxhoanl am.I Paper 

Company Is In the hands of receivers. The Mercantile Trust 
Compan~• of Boston Is trustee under the bond mortgage of the 
flomerset and Kenebec Compan~·. a subsidiary company of the 
Roxhoard Company, and the lncllvldual signers of this letter are 
bondholders In both companies. 

"We are desirous that everything possible should be done 
to protect the Interests of bondholders. to see that the mort­
gaged property do1-s not depreciate, and that some proper form 
of reorganization le accomplished. For this purpose It will be 
neces"ary to appoint an Impartial and competent bondholders' 
committee. That this may be done and. that th<' committee 
when formPd mav work to advantage and get the b<:>st results. 
we think that all bondholders whose sole object Is to protect 
bondholder!!' rights should join together. To make a start WP 
takP the llbert~· or asking you, If you agree with us and will 
work with us. to sign and send the lnclosed letter to George 
S. Mumford. sPcretaey or the C'lty Trust Company, 60 State 
>strept, Boston, Mass. The City Trust Compan)· Is the owner of 
the Mercantile Trust Company. 

"""e and our counsel are familiar with the present situation 
and prPparPd to take Immediate _action when such action bP· 
comes nPC'Ps~nry. We are In toucn with the Trust Company or 
America. thr trustee undl'r the Boxboard mortgage, and are 
represent<'<! in the court prtlC'eedlngs by counsel. 

"If you will a<'t with us ns we suggest we shall be glad to 
k<'ep you posted on all developments." 

Many Chicago bondholders, it Is understood, have de­
posited their bonds. 

Receivers Sidney Mitchell and Thomas Raymond have 
Issued an official announcement that the semi-annual In· 
terest of 3% on the collateral trust bonds due July 16, 
1908, will be paid at the Trust Company of America, New 
York City, the trustee, the money necessary to meet the 
payment having been deposited with that Institution. The 
semi-annual Interest payment on these bonds, $1.802,400 
of which are outstanding, amounts to $39,072. The col• 
lateral behind the Issue consists of 42,980 shares of Ameri­
can Strawboard Company stock, par value $100, which is 
,owned by the Boxboard Company. 

Reorganization plans, according to the Mitchell regime, 
have been halted by the Barber moves to secure control. 

Knickerbocker Ice Doing Good BualneH. 
Knickerbocker Ice Is doing a good business and It is 

expected that the semi-annual dividends on preferred 
stock, which were temporarily deferred July 1, will be re­
sumed, probably at the meeting of the directors September 
16. 

President ,John S. Field on his return from the Pacific 
coast last week, -said: "Our tonnage sales of ice will be a 
great deal larger than last year. Prices received, how­
ever, while comparing favorably with those of 1907, will 
not average as wE-11 as those of 1906, when it will be re­
membered the company supplied many sections of the 
country with ice and very high prices were obtained. The 
feature of this year has been made in tonnage sales, not in 
price. For example, a wagon during the continued hot 
weather could dispose of seven tons of Ice a day at the 
same expense to the company as it would when four tons 
are handled under less favorable conditions. The Ice busi­
ness will more than make up for the losses elsewhere. 
and we are extremely satisfied with the results that have 
been obtained." 

Surplus funds with the com1iany do not commence to 
accumulate until August, while expenditures are many in 
the summe~ time. 'fh(! conditions probably account for 
the deferred dividend. Plenty of money should be on hand 
by the middle of September to meet dividends. 

Sidney Love & Co. and Rm;sel Brewster & Co. have 
bcPn the principle sellNs in last week's liquidation of 
Comnwnwt•alth-Etlison i;harcs on the_ local exchange. 

A New Bond House. 
A 1ww co-partnership nnd<-'r the tirm name of Charh•s 

M. Smith & Co. to <lo liusinC'ss in bo11ds is announced. The 
g1•1wr,1I 11arllll'r;; are Charles '.\I. Smith and Arthur 0. Han­
st,•ad, tit,• HJll'l'ial partuer, IL 11. Town. The oflleers an• 
ill th~• First !':ational Hank huilding. 

Frl•tlt•rick D. Conntiss of )l<•ssrs. S. B. Chapin & Co. 

of "'"w York u11tl Chil'ago has been dt'<'h>d to men1b.,r­
:;hip on the ~cw York StQ.C!• Excl.tan.ie. 
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BOND NOTES. 
Redfield, S. D.-Thc $10,000 6% refunding bonds, voted on 

June 16th, have been sold. . 
Davenport, Wash.-The state ha!I purl'haMM thP $1,200 RC'hool 

honds ret·ently ol'l'<'red by this C'lty, 
('rorton, Neb.-'l'he ele<'tlon held August 4, authorlzPll $10,­

/~JO 5%; 5-10 ypar (optional) bonds, by a vote of i6 to 7. 
Adams, NPh., Sl'hool Dlstrld No. 30.-W. K Barkley, .Jr .. 

J,inroln, ha>< hePn awarded at par the $1:,,000; 20 year building 
bonds, 

Eureka, Cal., School Dlstrlct.-The $15,000 4½'1,; 8 year 
11werage) building honds, hin-e recently been awarded at 
100.066. 

Cook NEb Sl'hool Dlstrict.-An ele<'tlon wlll be held In 
this district to vote on the question of Issuing $10,000 build­
Ing bonds. 

Sebastopol, Cal., Union High School Dlstrlct.-The, board 
of trustees have authorized the Issuance of $30,000 4½',,; 1-20 
yPar i~erlal) high school bonds. 

Elko County, Nev., (P. 0. Elko).-Thls county Is ot'ferlng 
for sale $20,000 honds for which they lntE'nd to lmpro,·e thP 
public school systE'm of the county. 

Empire, Cal., School Dlstrlct.-Wm. R. Staats Company. 
Pasadena, has purchasE'd the $10,000 6~:,. ;_ 10½ year (an•rage) 
building bonds at 106.66, a basis of i'i.li';,-. 

Waterford, Cal., School Dlstrlct.-'l'he I.011 AngE'les Trust 
~ompanJ' recently purchased the $7,000 6"/~; S½ year (average) 
bulldlng bonds, at lOf,.50, a basis of 5.33';-,. 

Sacramento, Cal.-The state has purchased the following 
4% bonds at par; $75,000 15¼ year (average) levee, and $50,­ooo 6½ year (average) high sc11ool furniture bonds. 

Sidney, Neb.-Trowbrldge & Nh·er Company, Chicago, was 
awarded on August 1st, the $20,000 6'/,; 6-20· year (opt!on~!) 
water works bonds, at a premium o! $400-102, a basis o! a.63 ;, .. 

Ross, Cal., School Dlstrlct.-On .July 27, the $16,000 6'/,; 20 
rear (serlall building bonds, were awarded to James H. Adams 
&. Co., Los' Angeles, at a premium ot $761-105.20, a basis ot 
5.35o/c. 

San Pedro Cal-An election held August 3, defeated the 
iosuance of si6,00IJ clt;v hall bonds by a Yote of 252 to 250, $10,-
1100 fire department bonds by a \'ote o! 2~6 to 264. A two­
thirds vote was necessary, 

OIGAIIIZt!D 1851 

Irving National Exchange Bank 
Mem6.r;ol Ne• Yori C1-riq Ho■n 

West Broatl,ny and Chamhen St., NEW YOH 

Capital and Surplus, 
Resources, 

$3,000,000 
26,000,000 

Strictly a 
Commercial Bank 

Officer■, 
Lewi■ E. Plereon, Pre■ldent: J'ame■ E. Nlchola, Vlce­

Prealdent: Chas. L. Farrell, Vlce-Pruldent: Rollin P, 
Grant, Vice-President; BenJ, 11'. Werner, Cuhler; David 
H. G. Penny, Asst. Cashier; Harry E. Ward, ABSL 
Cashier. 

THE CHICAGO M ONEY MARKET. 
(Special Chicago Correspondence to the Commercial West.) 
Chicago, Aug. 18.-Premonltlon rather than actual de­

mand from the country for crop-moving funds, has slightly 
atrected money rates, or rather, In the opinion of some, ts 
about to do so. 

No Expectation of Tight Money, 
The feature Is that bankers do not expect tight money 

in any sense this fall. As one of them remarks: "A few 
weeks ago I thought the money market would be consld· 
erably firmer during the fall months. Now It does not ap­
pear that It will harden much untll well after election. 
Certainly we shall not have tight money this fall. It will 
require a large amount of cash to move the crops, of 
course, but the country banks are much better supplied 
than usual. The experience of last fall taught them the 
wisdom of keeping more cash In their own vaults. We ex­
pect a currency demand later, but It can hardly be heavy 
enough under such conditions as now exist to cause much 
or an advance In rates. The general demand for money 
is extremely light. Our best borrowers are not In the mar­
ket and will not be until they know what the result of the 
presidential election Is to be." 

Nevertheless, the anticipation of the fall demand has 
Its effect upon the situation here. Future borrowers are 
Inquiring in greater numbers than usual. As the vice pres­
ident of one of the largest national banks states the case: 
"Preliminary arrangements have been made with so large 
a number of borrowers that we have ceased to purchase 
commercial paper for the· time being and are seriously con· 
sldering marking up the rates for loans. As It Is, this bank 
will not place loans under 41/2'/,., which Is an advance of 
½ of 1 '7o compared with the low figure of 30 days ago." 

Prevailing rates are as follows: best grades of comm er· 
cial paper, 4 to 4½%; highest class collateral loans, 4 to 
4½%; customer's rates over the counter, 4 ½ to 5%. 

The Currency Movement. 

While some banks are shipping small amounts to the 
west others are receiving more currency from the country 
than' they are sending out. The first of September should 
see a change, when It is likely that banks here will begl_n 
to draw upon their balances In New York, owing to their 
strong desire to keep well supplied In cash holdings. 

The Chicago banks are far better equipped this year 
than last to cope with crop demands. They will not suffer 
the usual shortage In small bills this year, the supply of 
which Is larger than ev~r before. 

Moderate Investors are not In the bond market these 

dog days. Savings deposits In the banks are Increasing, 
while the demand for bonds ls small. Large Investors, 
Institutions among them, are, as always, looking for high 
grade bonds and municipals. 

Real estate builders, In consequence of the bond-selllng 
slackness, are getting their loans and mortgages with In­
creasing €ase. Savings banks are showing a disposition 
to turn from bonds to real estate mortgages. 

Recommend Long Term Bonda. 
Messrs. N. W. Harris & Co. advise as follows: 
"We are advising our customers to make an exchange 

of their short term securities for long term bonds, basing 
our recommendations on the following considerations: 

"Owing to the easy condition of the money market, 
most of the short' term notes are selling at high prices, 
and, as they have so short a time to run, little or no fur­
ther advance can be expected. 1t Is not likely, either, that 
the short term notes at their maturity can be replaced by 
Investments of similar character, as such securities are In 
themselves an evidence of temporary financing and indi­
cate the expectation of the railroads and other corporations 
to refund them by long term bonds at prices favorable to 
them.selves. 

"On the other hand, long term bonds can now be pur­
chased at figures very favorable to the investor, and, as 
general conditions are Improving and everything points to­
ward higher prices, it Is our opinion that a considerable 
saving can be effected by buying In the present market. 
Careful analysis of bond prices shows that a prolonged 
upward movement usually follows such a depression as we 
have just passed through." • 

INVESTMENTS AT HOME 
We Own and Offer 

$12,000.00 
CITY OF MINNEAPOLIS 

4% BONDS 
Due .Jul7 1, 1937, 

Price on application. 

Write for IIAt of other desirable M'.unicipa) and C;orporation Bonda. 

WELLS & DICKEY CO. 
Eatabliahed 1878 
Capital-" Sarplu, 1550,000 

Securltlea 
MINNEAPOLIS 
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YOUR BUSINESS SOLICITED 

OPPOSITION TO 
ISpc<'lal Chieago Conespondence to the Commercial \Vest.) 

Chicago, Aug. 18.-0pposltlon has developed on the Chi­
cago Board or Trade to the new uniform bill of lading 
formulated by the Interstate Commerce Commission and 
recommended for adoption November first. 

W. M. Hopkins, manager of the transportation depart­
ment of the Board, has sent out a circular letter to the 
grain exchanges of the country concerning the proposal. 
The letter In part reads: 

"Section 1, page 353, relieves the railway company from 
liability for loss or differences In the weights of grain or 
seeds caused by natural shrinkage or discrepancy in ele­
vator weights. Most of the western railways and eastern 
railways operating In so-called Central Freight association 
territory do not make an arbitrary deduction for so-called 
natural shrinkage In the settlement of claims. Lines In 
trunk line territory Invariably do make a deduction of one­
quarter of 1'/r. We believe that no deduction. what­
ever should be made, and that claims for loss In weight of 
grain In transit should be settled on their merits, and we 
believe that upon proper representation the railways will 
adopt this method, as several prominent lines have already 
done, and therefore we think that this feature In the bill 
of lading Is objectionable. 

Weight Loas Carriers' Risk. 

".!'{either do we think that the liability for loss by rea­
son of discrepancy In elevator weights Is one that belongs 
to the owner of the grain, but is the proper hazard of the 
carrier. The law of the state of Illinois guarantees to the 
owner of grain delivery of the same amount as was loaded 
Into car. 

"Section- 3, page 354, provides that claims rnr loss, dam­
age, or delay must "be made to the carrier at the point of 
delivery or at the point of origin within four months after 

BILL OF LADING. 
delivery of the property, etc., and unless claims are so 
made the carrier shall not be liable. 

"It might not be practicable to make a claim at the 
point of delivery or origin. A grain dealer In Philadelphia 
purchasing a carload of grain In Chicago and selling the 
same In New England would under this section be required 
to make his claim either at the Initial point, Chicago, or at 
the delivering point In New England. Naturally, he would 
prefer to do business with representatives In Philadelphia 
of the railway that carried the property and who, perhaps, 
were actively Interested In soliciting the business and to 
whom the claim naturally would be presented. It might 
also be Impossible to secure all papers necessary for the 
presentation of the claim within four months. In any 
event, your right to present a claim at any time should he 
limited only by law. 

"Section 4 further provides that 'grain in bulk con­
signed to a point where there Is a public warehouse may be 
delivered to such warehouse, and nothing Is provided there­
in for notice of the arrival of such grain or the time that 
It will be held subject to disposition before It is placed In 
the public warehouse. 

"The obligation of the carrier would clearly seem to be 
• to transport the property to the u~ual place of delivery 
and to notify the owner on arrival, but no provision for 
notice seems to have been made in this section." 

Bankers WIii Be Represented. 

The American Bankers Association, which Is endeavor­
ing to secure the general adoption of the uniform bill of 
lading, will have counsel attending the meeting in Seattle, 
August 20, of the commissioners of uniform state laws. 

The Philadelphia Commercial Exchange, by Its direc­
tors, has made practically the same objections as those 
made by Mr. Hopkins. 

GALVESTON FIVE PERCENT BONDS. 
(Rpeelal Chicago Correspondence to the Commercial ·west.) 

Chicago, Aug. 18.-Messrs. N. W. Halsey & Co. have 
recently purchased and are now otrering $5G0,000 City of 
Galveston, Texas, 5% gold Grade Raising Bonds, Serles C. 
(authorized Issue, Serles "C," $770,000). 

These bonds are dated October 1, 1907, are due October 
1, 1947. The interest Is payable April 1 and October 1 in 
Xew York or Galveston, at the option of the holder. They 
are redeemable at any time, by lot, for 'sinking fund pur­
poses at par and accrued interest. 

Official Financial Statement, Feb. 29, 1908. 
Assessed valuutlon (al>out one-halt actual value) .... ,24,293,639 
Total bonded debt............ $4,283,000 

Deduct water del>t. ........ $472,000 
Deduct sink funds ......... 299,191 

771,191 

Net bon,left debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,611,809 

Property owned by l'lty: . 
Water works, real estate. <'l<'., official valuation ...... $2,892,283 
6,222 shares GalvP~ton \\'har! Cu .. ~to .. k paying d!vl-

derHlf-1, par value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 622,200 

Population (t:. 8. ,·,•nsuH, J!100), n.,s~. 
Price 100 and interPst, yieltllng 5,;. 

$3,514,4S3 

These bonds are !wing lss1wd to provide funds for rais­
ing the grade of the city to snpplPment the work done by 
the Nal Iona! GovemmPnt and Co1111ty of Galveston In build­
Ing the RPa wall around the Gulf \\'atcr Front. 

In a,lditlon to bl'ing a dlrPrt and primary obligation of 

the City, for which provision Is made in Its regular tax 
levies, the bonds are further secured by certain special 
pledges: (a) the donation by the State of Texas of cer­
tain taxes for a period of 17 years. It Is estimated by the 
City Officials that these donations will yield a sum of 
$1,500,000. These funds are specifically pledged for the 
Interest and sinking funcl payments of the grade-raisin!; 
bonds and can not be diverted for any other purpose; 
(b) The Ctt.y of Galveston pledges In the bond "the annual 
dividends and Income which may be received by the City 
from all Its shares of stock In the Galveston \Vharf Com­
pany, to pay the Interest and sinking funds upon this Issue 
of honds." This Income for 1908 and 1909 Is offlcia-lly 
estimated at $37,000. 

The city obligates Itself in the bond "to assess and col­
lect annually a sufficient sum to pay the interest on this 
bond and to create a sinking fund of at least two per 
centum thereof." In addition to this, the State tax dona­
tion will make a further sum of about $1,500,000 available 
for intPrest and sinking fund payments. These funds are 
payahle directly to the Sinking Fund Commissioners of 
this lss1w. 

Small Proportion of Issue Available to General Investor. 

The total authorizPd issue of grade-raising bonds is 
$::!,000,000. Of this.. Series "A" comprises $500,000 and has 
hePn purchasPd by the City Ju Jts entlretr for sinking fund, 

1:11), 4 
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etc. $315,000 out of the original Issue of $500,000 have al­
ready been cancelled by the fund. Serles B" comprises 
a total of $730,000. $71,000 of this series has already been 
purchased by the fund. Series "C" comprises a total of 
$770,000 of which the City has already purchased $132,000 
and expects to purchase an additional $80,000 before the 
completion of the grade-raising work. The $550,000 Series 
"C" bonds now ~ffered comprise all the bonds of this _ser­
ies that are likely to come Into the hands of the public, in 
view of the fact that the City proposes to take for its sink­
ing fund $212,000 of this series. _ 

From the above It will be noted that the par value of 
bonds In the hands of the public will be approximately 
$1,217,000, while the State donation of taxes during the 
period of seventeen years will amount to $1,500,000, or 
$283,000 in excess of the par value of bonds held by the 
public. 

Messrs. Halsey & Co. remark: "This security Is, In our 
opinion, one of unusual merit, and we are taking the lib­
erty of submitting some additional facts." As follows: 

One Strong Feature. 
One of the strongest features ls that all state taxes 

collected in Galveston County, except such as have been 
previously set apart for school and other purposes, are set 
aside as a sinking fund for the Grade Raising bonds; so 
that instead of being an obllgatlon of the entire City of 
Galveston they are also secured by certain state taxes. 
This, of course, greatly enhances the security. 

The following table shows the amount received from 
the state, by years: 
Oct. 1, 1901 to Feb. 28, 1902 ......................... $55,382.28 Year ending Feb. 28, 1903............................ 64,621.07 Year ending Feb. 28, 1904............................ 66,443.16 Year ending Feb. 28, 1905............................ 66,984.86 Year ending Feb. 28, 1906 ............................ • 76,301.12 March 1, 1906 to Dec. 1, 1907 (one yea1· a.nu nine 

months) ............................................ 146,430.11 
Total ............................................... $476,162.60 

The city had cash In the Grade Raising Sinking Fund 
on Dec. 1, 1907, $93,286.45. 

The city had paid off and destroyed of the issue of 
Series "A" bonds, $311,000. 

The city holds in the sinking funds of "A" and "B" 
subject to canceIJation, bonds to the amount of $81,000, 
making a total of $485,286.45. 

OKLAHOMA BANK CONDITIONS. 
Oklahoma bank figures are interesting just now In view 

of the experiment in ,>rogress in that state. The state 
banking department of Oklahoma has submitted the fol­
lowing consolidated statement of the condition of all state 
banks tn the state as shown by reports ·under dates of 
May 14, 1908, and July 15, 1908: 

May 14, 1908 
~umber of banks .. .. . . .. .. .. . . .. .. 494 

Resources. 
Loans and discounts ............... $16,414,588.10 
Overdrafts . . . . . . . . . . . . . . . . . .. . . . . . 450,107.83 
Bonds, warrants a.nd securities.... 984,711.09 
Banking house, furniture a.nd fix-

tures .. . . . . . .. . .. . . . . .. . . . . .. . . . 1,492,144.27 
Other real estate owned. . . . . . . . . . . 210,910.16 
Due from banks a.t sight.......... 7,919,878.35 
Exchange for clearing house, . . . . . . 55,187.05 
Checks a.nd other cash Items...... 153,718.79 
Cash in bank...................... 1,964,392.80 

Totals .......................... $29,645,638. 44 
Llabllltlea. 

Capital stock paid In .............. $6,640,660.00 
s_urplus fund . .. . .. . .. .. . . . . . . . . . . . 5~3,417.42 
l;ndlvlded profits .............. , . . 809,617.47 
Due to banks...................... 705,727.41 
Individual deposits ................ 20,387,887.05 
Cashier's a.nd certified checks. . . . . 119,142.99 
Rills payable . . . . .. . . . . . . . .. . . . . .. . 278,980.38 
Redlscounts .................... , . . 90,215.72 

Totals .......................... $29,645,638.44 
Ayerage reserve held.............. 46.5% 

COLORADO SPRINGS BANKS. 

July 16, 1908 
499 

$18,039,090.95 
438,222.37 

1,164,342.25 

1;476,074. 01 
227,375.34 

7,206,695.62 
67,493.23 

162,003.72 
1,968,944,48 

$30,729,241.97 

$6,796,050.00 
585,951.59 
707,610.26 
711,677.09 

21,216,526.96 
160,359.70 
445,994.70 
106,071.67 

$30,729,241.97 
41.5% 

A total of $10,507,713.29 was on deposit in the six banks 
of Colorado Springs, Colo. at the close of business July 15, 
according to reports made to the comptroller of the cur­
rency, as follows: 
Exchange Na.tlona.J , ..................... - ...... , .. 

-~1,~a~~ifC:nai:: ::: : : :: : : : : : : : : : : : : : : : : : : : : : : : : : : 
Colorado Title & Trust Company ................ . 
Colorado Savings Bank ........................... . 
Colorado Springs National Bank ......... ,. ...... , - . 

$3,474,381.43 
2,679,764.88 
2,093,170.61 
1,584,996.29 

561,819.29 
223,580.20 

Total ........................................... $10,607,713.29 

WESTERN BANKERS CONVENTIONS. 
~pt. 24, 25 . ..... Nebra,ka . .......... Llncoln. 
Sept. 28 to Oct. 1 American Bankers ... Denver. 
Oct. 13,14 ...... llllnola ............. Chicago. 

It can be seen that every dollar received from the state 
has been used In cancelling the principal of the Grade 
Raising Bonded Debt, the city Itself paying all the interest 
on said bonds. 

In addition to the bonds above set out the city has pur­
chased $185,000 Grade Raising bonds as an investment for 
different sinking funds, for bonds other than grade raising. 
The total amount of Grade Raising bonds purchased by the 
city itself for all purposes, up to December •1, 1907, is 
$577,000. 

In addition to the above secur1ty for the bonds the City 
of Galveston owns $622,200 par value of stock of the Gal­
veston Wharf Company, the income of which stock Is also 
pledged for the payment of the Grade Raising bonds. As 
an evidence of the value of this stock, the Income to the 
city last year from it amounted to $41,000, and they esti­
mate for 1908 the Income wlll be $40,000. Out of a total 
of about five miles of wharfage at Galveston the company 
owns a little over four miles. 

As a port, Galveston ranks second in the United States 
in the value of exports. This value In 1907 amounted to 
$196,488,950, compared with $185,895,340 for 1906. The 
value of Imports In 1907 was $9,611,037 compared with 
$6,671,138 In 1906. 

The Galveston plan of city govern.ment. which now Is 
famous throughout the country for the expeditious manner 
In which th~ duties of the government are discharged, con­
sists of one whereby the city ls governed by four commis­
sioners and a mayor, instead of a mayor and board of al­
dermen. The commissioners are all successful business 
men and serve without compensation. In this way the city 
Is assured of an executive body the equal of which might 
be found In some of our large successfully managed cor­
porations. 

Galveston has six railroads and twenty-nine steamship 
_lines. Its banks lfiiow deposits of over $6,000,000, and the 
city Is en~oylng a steady growth In business and popula­
tion. Old frame structures are seldom seen, for a modern 
era of architecture has been started and construction ts 
progressing rapidly. Galveston Is destined not alone to 
hold Its position as one of the leading ports of the world, 
but also to become one of the leading commercial eenters 
as well as a city of beautiful homes. 

UNITED STATES 

Capital 
Surplua 
Depoalta 

• DEPOSITORY 

f 1,500,000.00 
300,000.00 

9,200,000.00 

CORRESPONDENCE 
is cordially invited from Banks, Bankers and 
others contemplatinJ the opening of an account 
or making changes m present arrangements, 

liy 

The National City Bank 
OF CHICAGO 

THE TEMPLE, S. W. Cor. La Salle -d Monroe Sta. 

Our officers give personal attention to the in­
terests of Correspondents. We aim to please 
and to take care of our cl18tomers at all times. 

OFFICF.RS 
DAVID R. FORGAN, Prealdent L.B. GRIIDDI. Aaatatar,t Cuhfer ALFRED L. BAKER. Vice-Prat F, A. CRANDALL, Aaa't Cuhler B. & OTTE, Cuhler W. D. DICKEY. Aaafatant Cubler 

R. U. LANSING, Mana8er Bond l>el)artment 
DIRECTORS 

ALFBBD L BAKU, or Alli'8d L Baker .. Co.. AIIBROSE CRAMER, Truatee Eltateor Henr, J. WUUqf• EDWARD r. CWi, Vloe-Prealden& American Car 1111d FODDdl'J Co.; A. B. D CK, PrNlden& A. B. Diet Compan7; E. G. EDER• HART, Vlce-PNIL and Gen. Mar, Mllba-11:a Woolen Manurac&urlng Co., Mllb• 
~~ J.°~af.&~~~- ~':ir;:]g~n~:r:r·~~u!:~~e!'~~rcn:.: H. A. STILLWELL, Vice Pre81den&, Bnller Broa., Obtcaa-o; JOHN E. WILDEU, or Wilder a. Oompan,; e. B. OTTE, Oubler. 



14 THE COMMERCIAL WEST Saturday, August 22, 1908 

THE NEW UNIFORM BILL OF LADING IN TWO FORMS. 
Chairman Lewis E. Peirson or the American Bankers 

Association committee on bills of Jading, discusses in a 
communication which appears In the August number of the 
.Journal of the Amerl~an Bankers Association, the report 
o[ the Interstate commerce commission, made on June 27, 
recommending a standard uniform bllJ of lading, In two 
forms, one for "straight" and one for "order" shipments. 
Mr. Peirson says: This outcome of the long protracted 
hearings and negotiations before the commission is highly 
satisfactory from the bankers' standpoint, for the forms 
now recommended embody substantially every contention 
made by the committee on bills of lading of the American 
Bankers Association. In other words, the committee has 
completely won its case before the commission, every 
single point that it has urged having been adopted; and 
not alone has the commission acceded to the bankers' 
contentions but the carriers In the eastern classlflcatlon 
-territory having assented to the recommended forms, have 
been brought over to the bankers' point of view. 

Legislation Vet To Be Procured. 

Of course, all that Is now accomplished relates solely 
to the forms of the bill; there yet remains the all-Im· 
portant work of procuring legislation by congress and by 
the respective states regulating matters, vital to security, 
not covered by the bill Itself. Bankers, therefore, must 
not regard the movement which has been Inaugurated un­
der the auspices of their committee on bllls of lading for a 
better bill and for better Jaws governing it, as ended by 
the recommendation of these forms, but In reality as only 
just begun. It Is a movement In which all must continue 
to unite until the necessary ends, sought by legislation, 
are obtained. 

It is further to be noted that the coxumission can only 
recommend and have no power to enforce the use of these 
bllls by the carriers of the country; but the carriers re))­
resented in eastern classification· territory, having been 
parties to the proceeding and having, as already said, as­
sented to these forms, will doubtless put them into use 
and It may reasonably be eitpectcd that such use, backed 
by the 'recommendation of the commission, will lead car­
riers all over the country to adopt them. 

The points urged by the bankers' committee and now 
adopted In the recommended forms are, In brief, these: 

1. Two separate forms of bills of Jading, on different 
colored paper, one for straight ,and one for order shl))· 
ments. 

2. The prominently printing of the words "order of" 
before the name of the consignee of order bills. 

3. The omlt1slon of the words "not negotiable'' from 
order bills and the printing of such words on straight bills. 

4. The amendment of the alteration clause so that a 
fraudulently altered bill shall be good for Its original tenor 
and not destroyed completely. 

5. The addition, at the end of section 3 of the condi­
tions (which provide that the carrier, llable for Joss, shall 
have the benefit of any insurance) of the words "so far 
as this shall not avoid the• policies or contracts of insnr• 
ance.'' 

Work of the Committee. 

It is not necessary here to give an extended account of 
the work of the committee on bills of lading of this as­
sociation with respect to a uniform bill of Jading, which 
has resulted so successfully. When the committee was 
first appointed In October 1905, the matter of a uniform 

bill of lading was then before the Interstate commerce 
commission and negotiations were pending between ship­
pers and carriers in eastern cla,;slflcation territory for 
agreement upon a uniform bill. Repeated efforts were 
made to have the joint committee of conference of these 
two Interests embody the bankers suggestions, but ex­
cept for a change of the alteration clause, the carriers 
were not rl[le for further amendments to the bill, regard­
Ing the document as a matter primarily between the ship­
pers and carriers, in the negotiations for which the bank• 
crs were little short of intermeddlers. The bill tentatively 
agreed upon by the joint conference which was submitted 
to the commission on May 25, 1907 contained none of the 
amendments which the bankers desired, except the alter­
ation clause. It was a single form of bill which 11rovided 
that "If the word 'order' Is written In connection with the 
name of the party to whose order the property is con­
signed" imrrender of the bill would be required, and "if the 
wo,-d 'order' does not so appear on the bill of lading It Is 
'not negotiable' " E<tc. The commission, on receipt of this 
proposed form, invited other Interests than those who were 
original parties to the hearing, to submit their views con­
cerning Its adoption, and set October 15, 1907 as the date 
for a final hearing upon the document. At that hearini:­
objectlons were made to certain of the conditions both b;. 
shi))))ers and carriers who were not represented In the­
joint conference. These will not be detailed. The conten­
tions of the bankers' committee were submitted to the com­
mission In printed form before the hearing, oral argument 
was made In their behalf at the hearing and an additional 
brief was submitted after the hearing in behalf of two 
distinctive forms. Since the date of the hearing the com­
mission have been actively engaged In reconciling oppos­
ing Interests and the two standard forms of bill of lading 
now recommended are the result of their judicious and 
painstaking efforts. 

Results Are Gratifying. 

The result, as already said, is gratifying In the extreme 
from the bankers' standpoint. There Is reasonable pros­
pect as already said that these forms will be adopted as a 
standard by railroads all over the country. Instead of the 
numerous forms of bills which are now used, with con­
flicting provisions and conditions, such provisions and con­
ditions will In the future, it Is hoped and expected, be uni­
form for straight and for order shipments. The separate 
forms will enable the banker at a glance to know what 
to handle and what to let alone. The cause of frequent 
Joss, due to the change of straight to order bills by the 
fraudulent writing of the words "order of" on straight 
bills and negotiation of the fraudulent document, will be 
removed. The order bill will be an order bill and will not 
have the contradictory words "not negotiable" on it, to 
render Its legal effect uncertain. A fraudulently altered 
bill wlil be good for Its original tenor. 

In less than three years of effort on the part of the 
committee on bills of lading of this association, a great 
gain has been accomplished; and the work thus far so suc­
cessfully prosecuted with reference to the form and con­
tents of the bill will be continued until legislation is pro­
cured giving order bills of lading a more definite Ie~al 
status and providing a universal rule of llabllity of c:r. 
rlers where bills have been issued by authorized agents 
and negotiated, without the goods described therein ha\·­
ing been received. 

GOVERNMENT BOND QUOTATIONS. 
Furnished hy Eugene l\l. ~teven~ & Co. for the Wh·k cndi ng August 
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4s Of 1925. coupon ........... I :!l ~~ 
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101½ Jooa.4 101% 
IOI 1.-. ](IH:\.L llJP,-:, 
1~11. l:!111,4, l:!l t,4 
]'l•l ] :!1 ~~ 1:!~ 
10:!~4, 10:! Jo;!:t~ 

'
1 Y<"'ar tPlPphnnp dr-­
•11don SN:urities (,1Jr-

1',1rporatinn, 'for­
:!(I y1'ar df'hen­

••phone system. 

Hatunlav 
Rid A~k~-,d 
111::r'I! )fl{ 
111;~ ;~i. 
1110:;.4, 101~1. 
]IJIJ:',,-1 101% 
1:.:01/2 ]:!fl,-i 
l:!1 1.1 1 "'') 

19: 
:\Ion<lny 'l'u<'srlay \\"~,lne>t,J;iy rn,1 .\Hkt>d Ri,1 Asked 

lO~P"~ 104 111:ll\f. 104 
Bid ~\s-kf-d 

10:1:,;, l Ll3"i, llJ-l 
100~4- 101½ 

10:?¾ 11).';:.i4, 

100:;:, 101% 
100~4, 101½ 11.10:-;.,-I, 1011 ... 

1 ~01,,f? l:!ll:i 
100¾ 1111½ }(!(13,~ 1 Ul 1.'.: 

1 :!l \,-i J•H 
UOl)., l:!1 ~·i l~ll¼ l'.:l L; 12l1.4 122 1:.!1 ~; 

11,1::! 111:!=}l 102 102¾ 
1•1-, 

102 lt-~14 



Saturday, August 22, 1908 THE COMMERCIAL WEST 15 

Stationers BROWN, T~t!,~ ~!PERRY CO. I Printers 

COMPLETE BANK AND OFFICE OUTFITTING SPECIALISTS 

Complete Outfits of Books for 
Banks carried in stock, for im­
mediate shipment. 
A fact worthy of consideration. 

Lithographers 
The trademark which 
olpiflea the b•t In 
Fllias DeTic••• 

If you want Good Printing or 
Lithographing, let us do it. 
A postal will bring samples. 

We cany the com­
plete line ia alock. 

Blank Book 
Manufacturen 

W. D. VINCENT'S VIEWS ON BANKING QUESTIONS. 
The Address Delivered by President Vincent of the Wash lngton Bankers Assoc:lation Before the Last Annual Con­

vent ion. 

At the Spokane convention President Backus delivered an 
addrePs that, considered from the viewpoint of today, was 
prophetic of the conditions we have experienced, and was a.lso 
full of suggestions by which we have profited. 

October 28, 1907, the wheels of finance jumped the track of 
pro,perity. The disaster occurred at flood tide of the commer­
dal atralrs of the l:nlted States, and precipitated upon the 
nation a crisis never before recorded in financial history. 

The people of the state of Washington had just harvested 
the largest crop of grain her sol! had ever produced. Her 
fruits and her timber were being marketed at prices never be­
fore known, and the bankers of this state were being made 
custodians of funds amounting In the aggregate to a sum far 
beyond the dreams of the most hopeful. 

\\'tum the shock came everyone asked the simple question, 
"Why?" But the American people do not sit and wonder; they 
act. The prompt action of the bankers of the state and the 
loyal co-operation and support of the depositors In all of our 
banking Institutions prevented what might have proved a 
,·atastrophe; and In successfully co-operating for the benefit of 
all our citizens attracted the attention of the entire United 
States to the wonderful, though but partially developed, re­
sources we possess. 

·when the acute stages of th<' crisis had passed bankers and 
legislators then asked themselves, "How can the recurrence 
of a similar condition be prevented?" And the question of 
"How" Is still one of the greatest confronting the nation. The 
answer will come only when the bankers of the country evolve 
a plan upon which all can work together Intelligently and har­
moniously, for It Is a period of evolution. 

Financial System Outgrown. 
Our country's physical development outgrew our financial 

srstem. The arteries of commerce were flowing with a cur­
rency that did not course through the veins of business; and a 
lack of circulation In ,vall Street, which presumes to be the 
heart, put the life of our financial structure In jeopardy. And 
through such sutrerlngs, called panics In the history of atralrs, 
has evol\'ed our present banking system. 

'fhcre are many who confuse our banking system with our 
curren·ey s:,<stem, and blame one for the evils of the other. One 
requires changes, the other a remedy. The old-time private 
banker doing business on his personal reputation Is giving way 
to the national or state organization, with Its directors who 
direct. And It may be within the reahns of posslblllty that 
many of us will be operating under one of four separate and 
distinct methods of banking: First, the national bank system, 
enk-i~ged. Improved and supervised by a controller, possessing 
power to punish by Imprisonment and violation of the law. Sec­
ond, a state bank system, planned after the present New York 
state law, uniform in every state In the l:nlon. Third, a sa,·lngs 
bank system, uniform throughout the land. Fourth, trust com­
panies uniformly doing a fiduciary business. 

Central Bank Sentiment. 
For years the American Bankers Association has b~en asking 

the enactment of uniform laws _on subjects of Interest to all 
bankers. Why could not their el'l'orts be directed to secure 
the enactment of uniform laws governing the operations of 
banks? Unless there Is uniformity of action the demand for a 
c·entral bank will grow, and there al'e many who helleve that a 
rentral bank will sol\'e the problem of our dire need of an elas­
tic currency and give us an Improved banking system. 

It Is certain that a central bank, without government owner­
ship but with government ro-operatlon, with political and mo­
nopollstlc Interests minimized, the sub-treasury system 
aboll~h<'d, and the finances of the government handled hy it, 
would be Ideal. But I ask. "ls this possible?" 'fhere ean be 
no doubt that senum .. nt favorable to the establishment of a 
ct!nt']ll bank Is rapidly_ growing. _ 

What Is a bank? It Is generally supposed that It Is an Insti­
tution that handles nothing but money; but money is gold, and 
gold onl>·- Every one of us last No,·ember was often told the 
same story, that "I deposited money and I want money"; when 
\\'e all knew, in fact, that the deposit had been In the form of a 
credit. The chief functon of a bank Is the handling of eredlts, 
•o the depositor was paid by the transfer of a credit In the 
form of a clearing house certificate. 

Storehouse of Nation's Gold. 
A CE'ntral bank would be the nation's clearing house of ,•red­

lls and the storehou~e of Its gold. II has been C'Stlmated that 
there Is In the l'nlted State,. $1,500,000.000 In gold In use. ln 
all probability $2,000.000,000 could be centralized. 

With this lmmPnse sum gradually deposll,•d In a ,•entrnl 
hank, having power to Issue currency against a gold l"t>Herv<'. 
this nation would be gh-en a currency clrrulation, haH<•d on the 
average of 25'/,, reserv<', of from $6,000,000,000 to $8.000.000,000. 

If we ,•onslder theHe amounts for ju~t a monwnt it will not 
be dlffkult to con<"elvP that through n rrntral hunk our future 
needs wouhl be C'ared for, and our pr<>sent lntrll'al<.• curreney syH­
h·m gradually converted Into a syst.•m that ha:< stood the te~t 
made by other nations. It ls In our tinandal dealing~ with other 
11atinns that we need such a. hank. 

We ar,- a world pow<'r In ,., • .,r~·thing hut nmuwe. ,v<• nr,J 
not a money pow<•r fur the l"Pa~on that 011r tore·~. gold. it-i s,·at• 
tt>n"U. '\VP have thfi" largest amount of that pre<"ious mf'lal on 
the ta,·e of the earth, and our great vrotlttctlon of It will eon-

tlnue. But Its power Is not centralized. Its coneentratlon Into 
a central bank could be done without disturbing confidence or 
commerce, and would make this country the greatest flnanclal 
power on the globe. 

Hamilton's Wrong Conception. 
Hamilton In 1791 urged the organization of the First Bank of 

the United States for the reason that It would be a powerful 
political engine. Even with that false conception of the func­
tions of a bank, at the expiration of the charter In 1811 the bank 
paid Its share.holders 88 cents on every dollar Invested, and In 
their flna.l settlement paid In full and a profit of 8%. 

The Second Bank of the United States paid the government 
$6,000,000 proflt on an ln,·estment of $7.000,000. It was estab­
lished Itself in the favor of the people and paid Its noteholderi< 
and depositors In full. A renewal of Its charter was opposed by 
President Andrew Jackson. 

These facts are mentioned to show one of the great dangers 
In the creation of a central bank. Party politics should not 
enter Into Its construction. 

The fabric or our financial system Is so closely lnterwo,·en 
with our commercial interests that every period of commercial 
Intoxication produces a financial panic. Every panic has had Its 
panacea. Doctors of flnanee have offered every possible remcdv 
to remove that tired feeling of the morning after, to cure ou·r 
headaches. They have given us the gold cure. 

After the sluggishness ant almost stagnation of 1893 we were 
offered the same cure-a.lls that the recent congress considered. 
There was the Baltimore plan of an elastic currency; the Rhodes 
plan of a central bank; the Ambler plan of legalizing the Issue 
and redemption of clearing house certificates. Fourteen years 
ago the leader of a great political party even lntrodueed In con­
gress a bill for the government Insurance of deposits. 

Old Curee In New Form, 
The Aldrich bill, the Fowler bill, the McKinley bill. the Vree­

land bill are all echoes of 1893, and of the remedies that were 
suggested then. None of the cures for our recent ttnanclal Ills 
are new. They are the same old pills In a new coating. 

Out of the panic of 1893 did come the establishment of the 
gold standard. Its enactment Into a law of the land was done 
with extreme dellberatlon. ,vhen It did become a law we be­
came a nation of the first class; a nation whose obligations to 
other nations were worth one hundred cents on the dollar. 

The age of our material progress Is near the crest of the 
wave. A new age has begun, and we must now utilize our expe­
rience In building a financial structure that will withstand the 
assaults of time, and one that will conserve and protect the ~1!.W~~- material development of this wonderfully producth-e 

It Is a broad field to enter In discussing the difference In 
commercial methods of forty years ago and the methods of 
today. Then they were chaotic; now there Is organization· 
there Is unity of purpose. There Is a perfected system In use In 
all branches of commerce that minimizes effort and produces 
profit with the least resistance. It Is true that the same ad­
vantageous methods have been applied to the business of bank­
ing, but have they been used In facllltatlng the exchange of 
values? Have we an Improved currency system? With the ex­
ception of the many \'arletles that have been added from time 
to time our currency and Its laws are what thev were fortv 
years ago. The universal use of bank drafts and personal check's 
furnishes our only elastic currency, and makes acth-e commerce 
possible. 

'fhe Aldrich-Vreeland national currency association bill 
born to die at the early age of six, creating a 'Tnlted Stat<•~ 
bonds or other securities" currPncy Is the only ad,·ance mad~ 
In the c·urrency system since 1863. 

It might be called, one more patch on our crazy quilt; one 
more color to Josephs coat. It I!< another of the manv ex­
pedients; another compromise. It Is, however, one more· i<tPJ> 
toward the scientific system that will In time be ours. It con­
firms the theory of a credit currency. It Introduces the quO:llty 
of elasticity and partially satisfies the need in an emergen<'V 

There are many features of the hyphenated law whlC'I, ri-: 
quire consideration before It Is put Into actual operation. "How 
does it affect the banks of this state?" Is a question that t,, 
asked. Ten or more national be.nks with a capital and surplu" 
of $5,000,000 may form a national curreney association. Not one 
of the three largest cities of this state eould at present form 
such an association. For the best Interests of all there shoul<i 
be only one asso<'latlon In the state of Washington. and Its 
ol'ganlzatlon should be effected through and by the ,vashington 
Bankers Association. 
abo~~c~!olgi11~;:!: c-apltat and surplus of" our national bunk8 ar,• 

ln the state of "Washington ............... $~.9~1 .000 
ln the elty of Rpokane . . . . . . . . . . . . . . . . . . ,, ~•o noo 
ln ttw Pity of ~Pattie ................... : : ~'.1iio:ooo 
In the dty of racoma . . . . . . . . . . . . . . . . . . . . J.0(J0.0011 

Maklnlal' ''. grand total In all of tlw forty-nine banks of th•• 
"tatf' of $111,.101.000: enough for th<> organization of two natlo , I 
,·utTt..•ne:v a~sodatlons. It t~ 80 distrihutt•tl, hoW('\'Pr, through1\\;, 
th1;> state that in.,..~y o~inton 1t woulc~ ht> unwi~t;" to org-a 11 i;,;t> 
rnorp than onP. Fo1 ou1 interests arc 111 eo1u111on anti uur jJUr­
JH•HP the samt•. 

Cumbersome In Operation. 
'!'he law In its operation may he fount! to he curnbcrn0111 e. 

ll 
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To obtain national currPn<'Y association circulation a bank must 
be a member or the assoC"iatlon. Ir It find" Itself In Immediate 
need of additional currency it must dPposlt with the treasurer 
of the l7n11Pd States, with the approYal of the secretary of the 
treasury, bonds or other Interest bearing obligations of any 
state, ell>', town or county unrler certain restrictions, or It may 
deposit two-name, four-months commercial paper with, and 
apply to, the otl'lcers and exeC'utlve board of the asso<'latlon, 
who place the appllcat Ion before the con troll er of the currency, 
and he In turn submits It to the secretary of the treasury; then 
the secretary or th<' trPasury would ha\'e to be satisfied that 
hu,iiness conditions In that partkular locality demand the cur­
rency asked tor. 

One hundred S<'Crt>taries of 100 tr<'asurll's could not handle 
such a volume of dl'lall and act promptly enough In an emer­
gency such a.q was exprrlenced last November. No hank would 
want to prepare for such a condition by having continually on 
deposit with the association any part of Its securities and sure-
1>· none of Its commercial paper. 

Drawbacks of System. 
The total capital and Aurplus of the national banks of the 

rnlted States Is $1,3!16.~~:,,ooo. ThP total national bank c-ur­
rency In rlrculatlon Is $"45.:Jt0,000, lea\'lng a possible expansion 
of our currency In the crt'(!it form of $853,565,000. The law 
allows $500,000.000. The hanks of the \Vashington assol'iatlon 
could obtain about $3,000,000 additional currency, but If It was 
not all applied for the Sel'retary of the trea~ury at his dlsere­
tlon and to meet an emergency eo11ld assign the amount un­
applletl for hy us to any other assuelatlon in the same section 
of the country re!::_uirl11g It. 

Then, Ir we absolutely needed the r<'malnder of our quota 
we could apply to the o1Tlc-ers of the association. the executl\·e 
board, the controller and the secretary of the treasury In vain. 

GREAT BRITAIN'S NEW CORPORATIONS, 

The report published by the board of trade relating to 
the operations of joint stock companies in the United King­
dom during 1907, shows that while there was a fairly large 
Increase In the number of companies registered under the 
limited llablllty act In the course of the 12 months, the 
Increase In capitalization was not proportionate. There 
were 4,810 companies registered In 1907, against 4,395 in 
the preceding year, but the capital represented by these 
new undertakings In 1907 was only £137,907,836, which 
compares with £136,738,948, so that while the number of 
new companies registered was 415 In excess or the 1906 
total, the capitalization of the new companies only ex­
ceeded that of the 1906 creations by rather over a mil­
lion. The report states that a number of the companies 
registered last year were very small, having a nominal 
capital or from £1,000 to £5,000. Removals from the list 
of companies on the register were heavy. This may be 
judged from the fact that the net Increase In the number 
of registered companies on the year was only 1,266 and 
the increase In paid up capital £62,482,000. The total 
number of joint stock companies In the United Kingdom 
on April 30, this year, was 45,304, representing a paid-up 
capital of £2,123,492,957, which compares with 43,038 and 
£2.061,010,586 respectively on the same date In 1907. 

The report deals very carefully with the main causes 
resulting in company failures during the year. The motor 
industry, which up to last year was In active swing, and 
which made numerous appeals for capital to the public, 
was productive of many undertakings of a character, which 
the report characterizes as seml-frandulent. The genesis 
of these companies may be held to accounts In an im­
portant degree for the senational way in which the motor 
industry has collapsed In the face of the bad trade reac­
tion of recl"nt months. :Mushroom com11anies have gone 
into compulsory, or voluntary, llquldallon on every band, 
and In the result ordinary shareholders have got back lit­
tle of the money they put Into such concerns. The report 
comments stron11:ly on the action of the promoters of com­
panies of this description. These Individuals took the line 
of placing all junior ohligat1ons with the public and Issuing 
debentures to tlwmselves, so that when the bankruptcy, 
which had <louhtless been anticipated from the first, be­
<'ame Inevitable, shareholders and creditors alike found 
thcrns..,Jves unable to touch the companies assets, which 
were Sf'c11red by the promoters, who may quite possibly 
again utilize them to bait the unwary investor when times 
are more propitious. In fresh efforts of this kind, how­
ever, tlH•y will find themselves handicapped by the new 
company act of this year, which enjoins on promoters 
that "bpfore commencing business they file with the reg­
istrar of joint stock companies a statement In lieu of a 
prospe<'t us, contain lug the same Information, which a pros­
pectus is hound to obtain." The Investor will thus be able 
to go back on the tracks of a new company, and secure 
all material Information, If he takes th«c> trouble to search 
for It. 

FOREIGN INVESTMENT CORPORATIONS. 

Thf- org-,mization of lnH·st111ent eorporatlons, In the 
SPllS(' that h•rm is 11s,•1l ahroacl. has 11<'\'<'r ma<l«c> progress 
iu this <'n1111try. 1!111 in r:11rnpl' par1ic11larly in Jlollan<i 
anrl Sl'otland. tl1,•rp arf' ~reat n11mhPrs of asso<'iations. 
which S<'ll t h••ir own Cl'l't ilil'at,•s a;.;ainst the p11rC"ha:,;e of 
th,· St'('llriti""' ohtainahJ,. in thP rnark<'t from tlm<' lo tinw, 
a11rl 111a11~· !lt' thPS<' 111alH' Vf'I'~' fair profits. It is a little 
tlitlk11lt to, xplai11 thf' wh11l1• situation, hut f11nda111Pntally, 
tht' organi,wrs of i,.11d1 <"orporation,;, llt'C'C'Hlc<arily nwn of 
111·0111i11t-11ce. fi11d tlwir oppor11111ity in thP inahllit~· of thP 
H\'PragP inv,,stor in Europt- to 1ual\P np hiR tnind as to 
lll'OpPr inl'<·HI 11wnts, iJl'yond a v,•ry li11iit1·d list, and to tlw 

No provision Is made for the unredeemed currenc)·. A bank 
showing a few hundreds or thousands of dollars outstanding 
would be paying the government a tax of 10% per annum on 
what properly belongs to the bank, and would, If allowed to 
revert to It, only partly compensate the bank tor the expense 
lnPurred In !ts Issue. The greatest objt>ctlon to such a cur­
reney ls that It Is branded with the mark of need. It Is dis­
tinctive from our other currency, and shows at once to the 
P.ubllc that the bank Issuing It was, to use a common phrase 
'hard up." Unless all banks In one town or city joined In the 

Issue a single bank would be discredited. 
The success of the November mo,·ernent was due to Its 

unanimity, and the remarkable ease with which the currcncv 
was retired from circulation. • 

Age of Progress. 
In fact, such a law creates the secretary of the treasury 

president of the central bank of Issue. \Ve all know that this 
Is an age of progress, and we all realize that progress In the 
currency affairs of the United States ls like the '"mill" or the 
gods." Political parties are endeavoring to hurry thP g~ds. hut 
It Is hoped that the grist they are carrying to the mills In bags 
marked "postal savings" and "gpvernment Insurance of depo,­
lts" will be ground "exceeding fine," and the product, If any, 
prove a nutritive substance to our financial svstem. 

Our grand country ts going forward to higher and nobler 
things In all that pertains to the SU<'cess and happiness of the 
Individual. \Ve have as our chief executive a man who stands 
for e\'erythlng that uplifts and de\'elops character. As a 
nation we have, by his firm position on the underlvlng prln­
Piples of manh?od• learned to better distinguish the· just from 
the unjust. '\\ e hani developed a ke<>ner sense of rig-ht anti 
wrong. We do not now simply say, but we know, that ''honestv 
Is the best policy." • 

habit of trusting in the judgment of bankers or others for 
guidance. Jnstead of trying to find appropriate lnvest­
.ments for each small amount to be Invested, the banker 
or merchant sell the shares or debentures of an invest­
ment corporation. The latter by getting the use of these 
combined savings Is In a position to buy large amounts of 
securities, participate in promotions, underwrltlngs, etc., 
and to change !nyestments as seems advisable. If the in• 
vestments turns out badly, lt ls assumed that the profits 
of others will work out well enough to enable the cor­
poration to maintain a steady return on its capital or de­
bentures, which satisfies the holders, and relieves them of 
the necessity of trying to follow the fortune of a corpora­
tion In the United States or elsewhere. 

But such certlflate or debenture holder gets very little 
Information as to bow his money Is Invested. Perhaps if 
he did, the satisfying feeling or security might not last. In 
the semi-annual report of one of these corporations. In 
Scotland now at band, nol one word is printed, showing 
the charact♦>r or location of any of the investments. The 
Income for the year was say $175,000, of which $18,000 went 
for expens<'s, $8,000 being directors' fees and $9,000 In­
come tax. The balance of profits was sufficient to pay 
nearly 8% dlvltlend and transfer about 4% more to re­
serve account. 

Hut as to the Investments valued on the books at not 
far from $3,000,000, the report merely says that a few 
changes were made during the year and that the funds 
of the association were Invested In 110 dl!Terent securities, 
having an average life of 30 years. 'l'bls ~ould hard!~· 
satisfy stockholders In this country, despite the fact that 
a number of examples might be brought forward of large 
companies, which In the past have made vlrtual'b· no an­
annual .re11ort. But even Standard Oil and Sugar Refining 
have changed their ways.-Boston Financial News. 

PIG-IRON CONSUMPTION. 
"It Is Interesting to note that the consumption of pig 

Iron In the manufacture of finished products for the domes­
tic market has undergone a larger decline In point of per­
centage than has the actual production of pig Iron," says 
the Iron Trade Review. "This arises from the two facts 
that exports of iron and steel have undergone a relatlvelv 
slight decrease, while Imports have undergone a great d~­
crease. Our exports of Iron and steel may be compared 
·by reducing them to pig iron equivalent. We do this bv 
adding 107,. to the tonnage of all steel products, which 
covers the loss of metalloids In the manufacture of steel 
and the scale produced In heating and rolling. On this 
basis, disregarding scrap exports altogether, and assum­
ing that June exports were equal to May exports, our ex­
ports become, l11 pig Iron equivalent, 659,650 gross tons 
in thf' first half of 1907 and 518,iti8 tons In the first haJr 
of this year. Subtracting those tonnages from the produc­
tion, it Is found that the pig Iron which stayed at home 
was 12,818,:~94 tons In the first half of last year and 6,:!99,-
2::6 tons In the first half of this year, showing a decline 
of a trifle above one-half. That, however, is only a por­
tion of the correction to be apJ)lied. It will be recallf'd 
that in the first half of last year we were lm11orting pig 
iron at an average rate of more than 50,000 tons a month, 
the bulk of the tonnage being ordinary pig Iron brought 
o\'er on account of the tPmJ)orary scarcity In the east. 
Our Imports of all iron and steel, the bulk being pig iron. 
a111011ntPd to 418.:;01 tons in tht:> first half of I!l07 and lll:.!.-
4;,8 tons in the first half of this yPar. assuming June to 
have shown no d1a11ge from May. Adding these tounagn; 
to the rtomt•!-tlc :,;11ppl~· found ahovt:>, it Is found that the 
total «lorn est ir 1·011s11mpt ion was equal to 1:1.2::6,fi!l:i tons 
In the first half of l!W7 and 6,;,01.{i94 tons In the first ha![ 
of thi,.; year. thl' latter iJeing •Hl.1 <;c of the former, showing 
a decline of 50.~',;. 
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MINNESOTA'S FORTY-NINTH ANNUAL STATE FAIR, 

Within the past fifty 'years the state of Minnesota has 
increased its population from 150,000 to 2,000,000, and its 
per capita wealth from $200 to $500, and in the fast forty­
nine of these fifty years it has established and developed 
the greatest state fair In the world. It Is largely because 
of the fact that the forty-ninth annual state fair of Minne­
sota Is to be held In celebration of the state's semi-centen­
nial that extraordinary efforts are being made by the board 
of managers to establish a new standard in every depart­
ment and to make a new record for attendance during the 
week of August 31. 

The rough and uncertain days of an -itinerant fair, held 
now here, now there, passed with the generous action of 
St. Paul In giving to the state a permanent home for Its 
fair, and since 1894 the fair has become a prosperous Insti­
tution whose total receipts now average over $200,000 and 
whose Investments In repairs and improvements have ag­
gregated $80,000 In a single year. Upon more than one 
occasion the total attendance of the week has been 300,000, 
while more than 90,000 people have attended on a single 
a single day, and from a live stock and agricultural show 
and race meeting the state fair bas graduated into the 
exposition class, and Is now popularly known as "A World's 
Fair at Home." 

This year especial efforts have been made to increase 
the beauty for which the fair grounds have long been cele­
brated, by a system of landscape gardening, which includes 
the planting of an immense flower bed between the grand 
stand and the terminal station, containing 22,000 plants 
of various styles and colors; the Immense star and cres­
cent decorates the knoll between the agricultural building 
and the street railway terminal yards, and between the 
dairy and poultry buildings, what was formerly a waste 
place, has become Crescent Park, filled with slirubbery, 
concrete walks and flower gardens of variotis designs. 
North or Machinery building Circle Park has filled the 
place hitherto attracting the attention of no one; while 
the whole space between Machinery building abd the mile 
track has been cleared of buildings and leveled off for the . 
Indian vlllage of 300 Sioux, who are coming down from 
the Sisseton reservation to participate in the great his­
torical spectacle, "Fort Ridgely in '62." 

The elaborate lighting system which caJls for the out­
lining In electric light of the principal buildings of the 
grounds and the instaJlatlon of dozens of brilliant flaming 
arc lights will make the Minnesota Exposition of 1908 a 
fairyland by night. The Infield oval, in which evening Is 
to be presented the "Fort Ridgely" spectacle, to be fol­
lowed by Gregory by a $1,000 display of Gregory's gor­
geous fireworks, will also be illuminated as never before. 
Dozens of flaming arc lights, twenty flood lights, two 
search lights and dozens of Incandescents. 

In keeping with the fair, especially in celebration of 
the state's semi-centennial, the array of attractions offered 
to the thousands who are expected to attend each day, 
wllJ Include a number of Innovations, of which the greatest 
will undoubtedly be the "Fort Ridgely" spectacle. The 
difficulties Incident to producing such an Important epi­
sode as was the attack of the Sioux Indians upon the 
frontier fort In August of 1862, were appreciated by the 
management of the fair before the undertaking was begun; 
but nothing suggested to the board of managers seemed 
so fitting as commemorative of the pioneer days through 
which the young state struggled to Its present prosperity 
as would the reproduction of what unquestionably was the 
crisis of the Sioux uprising and the pioneer struggle in 
the state of Minnesota between savagery and civilization. 
That the board of managers has succeeded in attaining a 
re11roduction both realistic and historically accurate is the 
opinion of those familiar with the preliminary details 
which have occupied the attention of a hundred men for 
the past six months. 

In securing the acme of interest and accuracy the 
board has arranged to bring from the Sisseton reservation 
aoo Sioux Indians with their ponies, tepees, war finery, 
and wea11ons, and this Interesting band of descendants of 
the famous Little Crow, and his fellow warriors are to be 
encamped on the state fair grounds from August 26 until 
after the fair. Each evening they are to play their various 
parts in the spectacle, opposed to 600 white men who as­
sume the roles of the various civilians and soldiers who 
gathered in the simple buildings of the old military post 
in the troublous hours of August 22 and 23, 1862. 

The noise of battle will have scarcely died away before 
the thousands In the grand stand each evening will be 
again thrilled by a $1,000 display of Gregory's gorgeous 
fin•works, which have been seen each year at the Minne­
sota state fair In Increasing brilliancy. 

Patrons of the state fair need nut be ,teterred from 
att<>ndlng dnrlng the evenings of Angnst :H to Septemlwr 
5. as In addition to the vaudeville and circus program 
i:iven In front of the grandstand •preliminar~· to tlw .. ~•urt 
Ridl(elv·• spectacle and the fireworks display, the mam­
moth lin•stock pavilion will be the scene Pat'h evPnlng 
of a Hors~ Show, Cattle Show, anti trained animal exhihi-
11on. thP, like of which the Northwest has nPvPr Jwreto­
fore seen. 

The race program has established a new standard for 
racing in the northwest, as will be fllustrated In the $6,000 
grand challenge free-for-all trot on Monday, the $6,000 
pace on Tuesday, the $3,000 Hamllne pace on Wednesday, 
the $2,0u0 Twin City trot on Thursday, and the $5,000 Min­
neapolis trot on Friday; while Saturday is to be "Automo­
bile Day." 

William Jennings Bryan ls to be one of the stellar fea­
tures of the state fair program, and is to deliver a speech 
late Monday afternoon, August 31, developing his Ideas on 
the tariff and similar subjects, and the only speech he will 
make in the state of Minnesota during this campaign. 

There. will be a great number. of special attractions, 
most of which never before have been presented to the 
northwestern public. 

Pursuant of its determination to make this state fair 
a fitting celebration of the semi-centennial, the board of 
managers has followed its engagement of attractions of 
unprecedented quality and expense by a campaign of ad­
vertising which has given Minnesota greater publicity 
throughout the middle west than any state fair hitherto 
has given It, and with the $32,000 Invested in speed purses, 
$25,000 In free attractions, and $40,000 in premiums, the 
board of managers feels that the summer of great pros­
perity In Minnesota and neighboring states Is to be fol­
lowed by a week of record-breaking attendance at the Min­
nesota state fair. • 

IRRIGATION IN AUSTRALIA. 
Melbourne.--The invasion of the Canadian wheat belt 

by American farmers, about which there was so much 
comment two or three years ago, may be duplicated ·tn Aus­
tralia. George Swinburne, the minister of agriculture of 
this state, proposes that an organized effort be made to In­
duce American farmers with a practical experience of Irri­
gation to settle in Victoria. • In this he is seconded by El­
wood Mead, the American irrigation expert, who, after 
serving the United States government and various Ameri­
can coJleges, is now chairman of the commission on rivers 
and water supply of the state of Victoria, with headquar­
ters in this city. 

It is argued In the commonwealth that In the United 
States Irrigation has advanced beyond theory and become 
a prosperous realization, whereas In Australia there is 
much to be done In educating the farmer besides affording 
him a supply of water. Experiments, lectures and lessons 
In Irrigation are having good results here; there are ex- . 
amples of successful Irrigation farming already In the com­
monwealth, and since the terrible years of drought which 
culminated In 1902, irrigation on a large scale has been 
hailed as the hope and the aim of Australia. But It ls 
llkewise true that at many places in Victoria and New 
South Wales where Irrigation is employed much water ts 
wasted and the soil is improperly used. 

It Is Mr. Swinburne's idea, therefore, to get the Ameri­
cans to settle in different parts of Victoria and actively 
engage in farming, so that their Australian neighbors may 
be able to learn irrigation from them. Mr. Mead has told 
Mr. Swinburne that there are hundreds of farmers In the 
western 'United States who would readily settle In Victoria 
if they knew that the land in many parts of this state was 
more productive than that of a large number of successful 
irrigation districts in the United States. Mr. Mead In­
tends to maim this latter fact widely known, and it Is 
planned by Minister Swinburne to have two or three rep­
resentative American farmers invited to Victoria at this 
state's expense to see what it has to offer in the way or 
land and op11ortuuitles, and enable them to report to their 
friends. 

Should the plan succeed It may be that New South 
Wales will adopt it also, for that state is already commit­
ted to what is known as the Banen Jack project, which 
when completed will be one of the biggest irrigation plants 
In the world.-New York Tribune. 

A payment of 1 % as a final dividend to the creditors 
of the Old Panama Company, has been authorized ·by the 
French courts. A degree has been issued for the 
discharge of the receivers, who were appointed in 1889. 

'The president of United States Steel Corporation says 
steel trade will be normal by spring of 1909. 

First dass tw.lf sPetion, o,·..,r two hun,lr<'d aeres unrln eulll­
\'ation, ont• hun<lr~cl acn:i.s rf'atl~· for HW9 f'rop, 5 111lles (r01n 
tnwn, gon<I pa:,;ture, ft·nced. nc>Vf'r failing ,veil with stt>el \\·incl­
rnill, within three rod>< of house and stable. good franw stahle 
:i:{x::!6. fran1P holl8f\, two storir-s. 18xlS. 1S fet~t high, plaRtPrf>tl, 
hard wall kit<"hc>n, paintpd; stonP (•f•Har with <'PlllPnt C'istPt'n 
on<> Ing granary. Three tPan1s. lw-av~- ,vorklng llot'Sf'S "·it!~ 
harness. onP two yc•ar oltl. 01w yearling- and suel<ing colt. Two 
Sf-'f~11 drillH (20 :,;h1g-lP disc nearly llPW, 15 1lot1hh-. dis<•). St-t 
four Jior:.:.e harrows: Ilise 11:irrow~. Gang :i11et sulky plow wltlt 
hr0al<ing- nlta<"ht11t'1tts. walking- plow. :; foot 111ower. h•:11n rakt~. 
1 wo hindPrs C 6 ft. anrl 7 ft., Jlt•arly ll+'W) two wagons, .sPt 
HIPig-h~. Ennu,a;:h fl•t•tl for one Yt•ar. 'l'Prn1s, .$::;i.oo rwr <H'n•, 
including PVPrytl1inJc $·LOOO.oo 1•a:,.;h, halan('e two annual pay-
1nen ts, i11tpn_•~t at 8':(. 1 •n~sf•ssion n n:v t i111r•. 

C:l,OfiGJ,; HICli.\HD S~IYTlf, An·ola, Sask. 
(lS-10) 
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LAND OPENING ON SEPTEMBER 15. 
The following formal notice of lands to be opened for 

entry has been issued by the department 11-t Washington, 
and ls fully self-explanatory: 

Notice Is hereby given, pursuant to the provisions of 
section 6, of the act of January 14, 1889 (25 Stat. 642), that 
46,226.31 acres of ceded Chippewa lands, being portions of 
the former Cass Lake, Chippewa· of the Mississippi, Fond 
du Lac, Leech Lake, Red Lake and Wlnnlbigoshlsh Indian 
reservations, all In the state of Minnesota, and including 
lands classified as agricultural, lands ellmlnated from the 
national forest by the act of May 23, 1908 (Public-No. 
137), and lands from which the pine timber has been cut 
and removed, wlll be opened to entry under the provisions 
of the homestead law, with certain modifications specified 
In Instructions to the registers and receivers of the United 
States land offices at Cass Lake and Duluth, Minnesota, 
on and after 9: 00 o·clock a. m., central time, September 
15, 1908. The act of February 9, 1903, (32 Stat. 820), ex­
tended the provisions of the general townslte laws to the 
ceded Indian lands within the state of Minnesota. Sec­
tion 4, of the act of May 23, 1908, declared that all lands 
in the Wlnnlblgoshlsh, Cass Lake, Chippewa of the Mis­
sissippi, or Leech Lake reservations, not Included In the 
forest reserve thereby created, and heretofore classified as 
timber land shall be opened to homestead settlement, and 
that any of said claims classlfled as timber land, shall be 
open to homestead settlement as fast as the timber ls re­
moved therefrom. As to lands In the Fond du Lac and 
Red Lake reservations, a prior right to enter the lands wlll 
not be secured to settling on the lands before the date 
the)· are subject to entry. 

Printed lists of the lands to be opened and copies of 
the laws and in Instructions governing the disposal of said 
lands, may be obtained as soon as they can be printed for 
distribution upon application to the commissioner of the 
general land office, at Washington,· D. C., or to the regis­
ters and receivers, United States land offices at Duluth and 

·Cass Lake, Minnesota. 

THE INSIDIOUS FIRST STEP. 
A new auditor for a financial institution in the east re­

cently taught one of Its oldest and most trustworthy em-
11Joyes a lesson that he needed, and a lesson that Is worth 
while. 

The Institution In which this man was employed was 
one of four similar institutions, all controlled by the same 
corporation. The officers of the controlling corporation 
decided that as an addition11l measure of safety they would 
employ a hlgh-1irlced accountant permanently as an 
auditor, and give him amhorlty to enter any of the bank,1 
at any time and to demand of any official In charge of 
property of whatever nature, his books, assets and vouch• 
ers for the purpose of examination. • 

One day \he new auditor appeared before the cashier 
of one of the banks, an old and tried employe during 
whose regime not a penny had been Jost. The auditor 
looked over the cashier's book, and pronounced them all 
right. Then he looked over the securities, and found them 
to be correct. JI.ext he announced that he would count 
the cash, and though the cashier said that he had just 
done that, and showed hini the correct totals, the auditor 
insisted upon doing his own counting, and he did it. Dur• 
ing the count he laid aside two packages of money, and 
when he had finished he said to the cashier: "I find two 
notes mixi:d In with vour ca::;h that have not been passed 
upon hy the loan con1rnittee of your board of directors." 

"l111poosi!Jle!" said the cashier. The auditor then 
showed a package of lJills. marked "$100." "I find this 
package a dollar short," said the auditor, •·and In place 
of the dollar Is an I. 0. lJ. reading ·Borrowed-A. B. C.'" 
The old cashier laughed. "A B. C.," he said, "is one of 
our recdvers, and he took the dollar, with my consent, 
!'or his luncheon." 

":\"otwltlnHanding," ,mid the auditor, "It is a loan not 
paSFC'd upon by the commit teE>, and I decline to pass this 
h1111Cl!e as $100 whl'll it contains but $99." Then he showed 
that llwre was a similar shortage of $5 in another pack­
,1ge, and the catshier E>xpiained that he had taken the 
money. s11h~1ituting an I. 0. U .. for his personal use. The 
auditor lnsiHted that this. too, was a loan not passed upon 
hy the proper authorities, and declined to vouch for the 
totals. The cashier sai<I that he was heavily bonded, and 
1 hat his I. 0. U. was a-, good all cash: but the auditor in• 
i;istl'd t hut it. was not. and rl'fnsC'd to pass the cash account 
until lhe miHsi11g sums had l.,e("n re11laced. Then he read 
tlw ca~hii,r a lf'elllrP. 

"I want tu say right here," he said. •·that this is the 
practlc" that makes 1•111ht•z7,Jprs; th1> taking of little amounts 
which can he rpplaN••I. and th<'n largPr amonnts which 
ea1111ot 111• r<'plac1·d. Stop it at 011cc. It is not busi11esi;." 

Tiu• ca,-.nil'r lhon;!;hl th<' anditor was tPchnical a11d OVC'r­
oflil'ious. but Iw was11·1: h<' was ahsolntdy right. Yon will 
11otl<-1· ('\'f•r:, lillll' lhat tlw trttft.Pd <'mploye who l'llllH'ZZl<'S 
trn,:t iunds is a r,•sp .. 1•tal,Jp and tri<•d !cwrvant in whom his 
.. mplo:,·,·:·s p11t JJl'rfpct. trust: otlwrwisP lw would never 
liavl' tlw opporl11nily to ,•mliPZZIP. Furlh••nnore, yon will 
nutie<', in nin,•ty-nine cases out of a hundr,•d, that the first 

sums stolen were small, and were usually replaced. The 
habit of taking trust funds for personal use once formed, 
the road to embezzlement and disgrace Is easy. This 
cashier's lesson ls one that all who are similarly situated 
should take to heart and consider well.-Duluth Evening 
Herald. 

MILWAUKEE BRANCH TO TAP WHEAT COUNTRY. 
(Special Correspondence to the Commercial West.) 

Tacoma, Aug. 15.-The Chicago, Milwaukee & St. Paul 
wlll soon file at Olympia plans for a branch line to draw 
the great wheat sections of Waterville and Buckingham. 
The Intention of. the St. Paul to Invade the Big Bend 
country is said to be the reason for Hill's sudden activity 
in pushing the Washington & Great Northern into the same 
territory. 

The party of Chicago, MIiwaukee & St. Paul officials 
which passed through here last week en route to Puget 
Sound stopped at Beverly long enough to consider the Big 
Bend project. 

Surveyors have been In the field for some time, it ls 
stated, and the route has been practically decided upon. 
It is expected to branch from the MIiwaukee at. the new 
town of Beverly, run north on the east side of the Colum­
bia. gaining the rich plateau, known as one of the greatest 
wheat growing districts in the Northwest. 

The first Important station is said to be Waterville. '.l 
point that has been for years the center of great wheat 
production. From that city the line Is to run to Bucking­
ham, another notable· wheat district. From there the road 
may run to Bridgeport on the Columbia, where the HJ!· 
river trade can be reached. 

This branch line ls likely to prove one of the most 
Important feeders -0n the Milwaukee line. It wlll form an 
outlet for the business of a plateau that is about fifty 
miles wide and eighty miles long. The district ls remark­
ably fertile, and has never been given railroad transporta• 
tion. The branch will be about 120 miles In length. 

The road will give the Milwaukee easy transportation 
to Beverley, the town on the Columbia. It will be a down­
hill pull most of the way. 

THE DENVER CONVENTION. 
Arrangements are progressing satisfactorily for tlw 

convention of the American Bankers Association to he 
held in Denver September 28th-October 2nd. An official 
program will be Issued to the members about Septemller 
1st. The list of speakers who wlll make the principal 
addresses, as far as arranged for, are, J. B. Forgan. Pres­
ident First National Bank, Chicago; Alexander Gilbert. 
Presldent the New York Clearing House, and President 
Market & Fulton National Bank, New York. President 
Woodrow Wilson of Princeton University, Princeton. N. 
J., will address \he Association on "The Banker and the 
Nation"; B. E. Walker, President Canadian Bank of Com­
merce, Toronto, Ontario, on "Abnormal Features of Am<'r­
lcan Banking.'' The business sessions will commence at 
9: 30 In the forenoon-two sessions a day, September 30th 
and Octoller 1st. There Is every Indication that the thirty• 
fourth annual convention will be_ very largely attended. 
and unusually successful from every standpoint. 

EXPRESS COMPANIES AND MONEY ORDERS. 
The journal of the American Bankers Association savs 

that further progress is being made In arrangements f~ir 
the Issuance of International Money Orders under the 
auspices of The American Bankers' Association, and alon~ 
the lines mapped out by the Committee on Express Com­
panies and Money Orders at the recent meeting of tht> 
Executive Council held in Lakewood. A tentative agree­
ment has been entered Into between this Committee and 
the Bankers' Trust Company of New York for the establish­
ment of the necessary machinery, including the selection of 
redemption agencies for handling the foreign checks. !\Ir. 
F. I. Kent, Chairman of the Money Order Committee. and 
Mr. T. \V. Lamont, Vice-President of the Trust. Company. 
are now in Europe conducting negotiations with varion;; 
banking Institutions. which It is expected will result in 
a formal agreement being made at an early date. 

IOWA'S COAL PRODUCTION. 
The total production of coal in Iowa in 1907 amouuted 

to 7,574,322 short tons, having a spot value of $12,258.01 ::!. 
according to E. \V. Parker, of the United States gPologic-a I 
survey. These figures, compared with thm,e for 19th,. 
show an increase in the latter year of 308.098 short tons. 
or 4.24',; in quantity, a11d of $G:l8.5iii, or r,_5,_;,. in value. 

The coal prodnc!ion of the slate for the fiscal y,•a1·. 
which endPd June 30. 1907, i,ts reported by Edwa1·<1 
Swet>ney, the l11sppctor of the third mining district 11f 
Iowa, was i,545,~,:!ii short tons. which wns slightly !(•,-.:,; 
tllan the production reported to the {Tnih•d States geol­
O!.!ical s11r,·ey fur thP calendar yt>ar. but i;hows a gain of 
:!79.:;111 short. tons OVC'r thP prod11etion reportPrl In 111111;. 
huli<'aling that most of the inerease in 1907 took plaee 
,luring the first six nwuths of the rear. 
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OKLAHOMA NATIONALS AND GUARANTEE LAW. 
(8r,e,·ial Corresµonflen<'e to the Commerdal West.) 

Guthrie, Okla., Aug. 11.-Among national bankers in 
Oklahoma the opinion prevails that few if any of those that 
eomplied with the state guarantee law for the protection 
of depositors w!ll refuse to obey the command of the comp• 
trollerofthe currency to withdraw, under penalty of having 
their national charters abrogated for refusal. Fifty-seven 
national banks in the state are operating under the guar­
antee law. Most of these were encouraged to comply with 
the Jaw that they might retain deposits of state funds more 
than they were by fear of a falling off In deposits by com­
petition with state banks. 

These national bankers are reluctant, however, to lose 
such advantages as the guarantee law gives them. A plan 
ls contemplated whereby conflict with both the comptroller 
of the currency and the state banking board may be evad­
ed, by using the state guaranty law as au adjunct to na• 
tional banks. Such national banks as might wish to pur­
sue this plan would apply for a state charter for a sav­
ings bank, which would be managed in conjunction with 
the national bank. Depositors could choose, in the same 
Institution, between the national bank and the state sav-· 
ings bank. 

A national banker said recently that he did not believe 
the JJlau would be prohibited by- either the comptroller of 
the currency or the state banking board, as each bank 
would be maintained separately from the other. He said 
that in several eastern states national banks were owners 
of state savings banks. Frank P. Johnson, president of 
the American National Bank of Oklahoma City, In dis• 

NEW CORPORATIONS CHARTERED. 
Charters taken out in the eastern states in July by new 

companies with an authorized capitalization of $1,000,000 
or more reached a total of $85,391,250, a decrease of' $102,· 
772,750 as compared with the previous month, but an in­
crease of $5,091,250 as compared with July a year ago. 
In connection with the June total it Is to be said that the 
$80,000,000 Corn Products Refining Company and the $17,· 
184,000 American Steel Foundries Company which figured 
in the returns for that month were really duplications. 

Charters taken out by companies with an individual 
capitalization of $100,000 or more, but under $1,000,000, and 
by larger concerns lu all states reporting, bring the grand 
total for July up to $116,041,250, against $225,344,000 in 
June. In July a year ago the total was $168,530,000. 

Following are the comparative figures of companies 
incorporated in the eastern states during July with an 
authorized capital of $1,000,000 or more: 

l(lOS. 1907. 
January ... , ........... $ 72,150,000 $ 237,340,000 $ 
February . . . ...... 113.S~o.ooo 210,700,000 
Karch . . . . . . . . . . . . . . . . . . 69.782,000 175,050.000 
April . . . . . . . . . . . . . . . . . . . 82,400,000 13t,250,000 
May .................... 123.300,000 122,260,000 
June ................... 188,164.000 165,450,•lOO 
July . . . . . . . . . . . . . . . . . . 85,391,250 . ~0,300,000 

1906. 
411,945,000 
202,650,000 
ltt5,3i4.000 
232,080,000 
135,300,000 
242,240,()00 

69,200,000 

Total .............. $735,025,2;,ll $1,lfiG,340,000 $l,3(lS,7SU,000 

Ausust . ... .. ....... . 
September .. , ........... . 
October ................ .. 
November .............. . 
Df'cember ............... . 

Total year .......... . 

6◄,250,000 
66,500,000 
79,100,000 
H,300,000 
49,826,000 

109,150,000 
167,750,000 
138,350,000 
227,950,000 
235,981,000 

$1,459,31:i,OOO $2,277,970,000 

EXPORTS OF ELECTRICAL APPARATUS. 
The complete figures of electrical export are not yet to 

hand tor the year, but those of May and of the 11 mouths 
indicate totals quite a little below those of 1907, unless 

cussing the decision handed down by Attorney General 
Bonaparte, says: 

"The decision of the attorney-general of the United 
States was not a surprise. It has been fully expected by 
well-Informed people and to my mind it clearly foreshad­
ows what will be the decision of the United States supreme 
court whe~ the question of guaranteed deposits reaches 
that tribunal. The Oklahoma plan Is wrong in principle 
and therefore will never be upheld by the courts of last 
resort. 

"When the law was enacted we were in the midst of a 
financial panic and our legislators were, of course, anxious 
to do something to prevent similar occurances in the fu­
ture. In their worthy zeal they unfortunately concocted a 
remedy that in its ultimate effect would be ten times 
worse than the disease they sought to cure. The people In 
general have seen the fallacy of the plan and have paid 
no attention to it; and now the question is kept alive for 
political purposes only, I do not doubt that within twelve 
mouths the state banking board will have paid back the 
guarantee fund to the contributors and that the banking 
business of Oklahoma, both state and national, will con­
tinue to be run in the same conservative groove it always 
has. 

"In the meantime, I can forsee that the decision of the 
attorney-general may raise some interesting issues be­
tween the state banking board and the national banks 
that have qualified under the guarantee law. The latter, 
naturally, will want their money back. If the state keeps 
the money it will be taking something for nothing. If the 
money is returned the guaranty fund will be tremendously 
depleted." 

there was a great and unexpected rally in June. The ex­
port of electrical instruments In May was $619,393, or $155,-
279 less than last year. The export of electrical machin­
ery was $800,566, or $331,478 less than before .. These are 
perceptible declines, but the totals for the 11 mouths loom 
up in about the same ratio. Electrical instruments fell 
off $1,175,879 In the period and machinery $89,084. Hence 
the grand total is $14,218,207 as compared with $15,433,170, 
or a loss of $1,214,963. This would be serious but for the 
known conditions of the period. It might even be said that 
the difference In the value or raw copper alone would ac­
count for most of this.-1:mectrical World. 

Notice 111 a grocer's shop: "Our Cheese is Unapproach­
able."-London Globe. 

6% MOR TGAGE5 
On improved farms worth three to five time11 amount of loan, are 

bestform of investment. We have on hand and for sale, mortgages in 
amounts from $250 to $1200. Securities personally examined, Interest 
and principal collected and remitted without expense to lnve11tor. Hlll'h• 
e11t bank refer.meea. DellcrQ>tionll of loans malled on requeet. 

S. J. MURTON & CO. • 
588 Security Bank Building MINNEAPOLIS, MINN. 

A VERY ATTRACTIVE PROPOSITION OFFERED 
BANKING AND FINANCIAL BUSINESS 

In a town of 750 p0pulatlon in a rapidl7 developing district in Canadian 
Northwe11t. 

For full information addN!l!II ·• 0," care The Commercial We•t. 
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significant. It became necessary to create a fictitious capital 
in order to meet the legitimate business demands of the time. 
'l'hle was done by the issue o! circulating bank notes, based 
upon capital. In this manner the power ot capital was largely 
Increased, In most casese doubled. 'l'he author of the guaranty 
""heme In his argument for It said "As the banks had the ex­
•·luslve right under theh' charter" to Issue circulation, with 
all the accruing protlts he thought It hut right that tlwy should 
he ,;everally bound to secure the ,mrety of such circulation." 

Bank Notes and Deposits Compared. 
This statement Is undoubtedly correct. A great difference 

exists between a circulation l!ab1llty and a deµosit liability, a 
dreulatlon privll••ge and a deposit prlvilege-notwltnstanding 
all we have reeently heard to the contrary, from those who 
have been urging their asset currency "chemcs. The depositor 
Helects for hlmse,f a hank with whid1 he has some acquaintance, 
eith•:!r by com1non report or otherwise and leaves with it the 
capital he has earned and saved. He trusts the l.,ank to keep 
It safely and pay it l.,uck to him when he slmll m,ed It for 
other use or ln,·cstment. 

On the other hand bank notes are received as money In 
exchange for service or goods. It may IJe the only .money 
current and the receiver accepts It without regard to the bank 
hy whom the note Is Issued. It ts Immaterial to him by whom 
it Is issued so that it will pass current. it has not acquired 
the character of ca111tal in his hands. as he only retains it for 
the brief time to elapse until he pays it out for his current 
nt'eds. The element of trust scarcely enters into the transac­
tion, whereas In making a deposit It is all trnst. 

'l he New York law tlxPd the tax for the guaranty fund at 
one-half of l';o per annum on the capital paid 111, until the total 
contribution should reach 3'1{; of the capital. \\'henever the 
fwHI ><hould l.,e n•dueed t.,y losses, the bank>< were re<1uired to 
resume their annual <.~ontrilnttions until the :..I',,(", ·was again 
reached. The amount of this tax It will be noted Is larger 
than any named now, and was unqueslionalJly ample for the 
purpose It was designed to serve. 

Limited to Circulation the Plan Was A Success. 
For twelve year!', from 1829 lo 1841, there was not a single 

failure and no draft was made upon the fund. During this 
period depositors selected their banks IJ'om the trust they 
had In lbem, just as thc•y do now, while the bank notes passed 
current as being absolutely seeured, no matter by what bank 
they were Issued. In l 8H the total ,·npltal was $:l2,551,6U0, 
and the safety fund was $861,HJ.00. Tllt'se were large sums 
for lhat period. 

Wrecked by Deposit Llabillty. 

The first failure occurred In 1840, and this de\·eloped the 
fact which had never before been susp:·ctnl, that t.,y some over­
sight the law made the guaranty fund cover not only circula­
tion, but all debts. 'l'he legislature amended the law in 1842, 
by limiting the security of the fund to circulation as first In­
tended, but although the deposit guaranty was known to exist 
only during the two years immeuiately preceding the amend­
ment, yet even In tthis brief period. the mischief was done 
whld1 wrecked the safety • fund. 

Hon. John J. Knox In his "History of Banking," from which 
I take this and other references, co1icerning early banking, 
"ays, "\Vhen It was found that all the debts of every deserlp­
tion were to be paid from it (the sa~ety fund) n llctltlous eredit 
~eems to have l.,een given to the chartered. institutions, which 
was used by some of thl'm in r<,C'klessly contracting debts fur 
the emolument of their managers." 

Within the six months prior to the amendment, six banks 
fuilecl with circulation alone of $1,408,000, a111l ten altogether 
failed with losses far exc-eeding the safety fund. 

The remaining banks relieved of the guaranty of deposits 
feature by the amended Iuw continued with "uccess and credit 
for twenty years thereafter and until supplanted l.,y the na­
tional currency system. In order, howen•r. to meet the deficits 
In the safety fund the state was obliged to Issue hond" for 
nearly a million of dollars, and the safety fund was mortgaged 
for many years to redeem thern. 

As Mr. Knox dearly shows it was the charge upon the 
fund for other llahllitie" whleh caused the trouble, and not 
the circulation charge. 

Michigan Safety Fund Law. 
Mit-hlgan also cstahllshcd a safety fund In the same man­

ner as New York, excc>pt that It was clistin,·tly made lo prote<'l 
,!<-posits a" well as elrculatlon. In ad<llliun to the safety fund 
the .i\Iichigan la\\' also rc4uired the ch.:poBit of H(\curitie8 with 
the auditor to sPcure the paymPnt of all llahllltles. Mr. Knox 
says of the hanks organiz,·<I under this law: 

"\\'hile In some of the ol<lt>r tuwn11 tlwse Institutions were 
carried on as prudent}:',· anti nH honestly as any others, the 
g-.. nPral tendency of most of the ~mallt•r and soine of the larger 
hanks ·was towards re('klesA discounting and wild speculation. 
Co1np<•tent otticers and ca:-thiPrs "·ere rare. l\Ien assurned to 
he hankers who ha(l no hu!-linesH knowledge and who could 
hardly ea~t nef•ounts, and many went into busint•ss as an easy 
way of s"·indling." 

Thi~ law was pa~~ed In 18~~. but In l<'ss than three ypars 
forty-two banks failed and only six were 01lf•11 for business. 

FALLING VALUE OF SILVER. 

The world never seems to be satiatPd with gold, no 
matter how immense may become the yearly production. 
With silver the contrary is true. 

During the present WPek the price of the white metal 
has been at the lowest point in se\·eral years. A genera­
tion ago silYer was worth two and a half times as much as 
It Is today. In 1870 the earth's output was 4a,ooo,ooo 
ounces and now It Is nearly four times that amount. In 
the former year an ounce of silver was valued as high as 
$1.35 and now it is close to 51 cents. 

A number of causes contribute to this cheapening of 
the white metal. Chief of these is the fact that one after 
another the countries of the world have gone upon a gold 
basis. The monetary standard is now almost universally 
gold. This inevitably lessf'ns the demand for Jllll')lOS<'S of 
coinage. 

The trnited States govnnment has also ceased to be a 
large buyer of i,il\'er. For a 1011g time now the coinage of 
that metal has bePn at a low d>h comparPd with tlw prP­
vlous outpourings from the mints of silver dollars and sub­
sidiary coins. 

China and India remain the leading crn,tomPrs of the 
sll,er mines, out both th<'se Asiatic lands have greatly cur-

'rho h_1:-;Hes to tlPJ1ositor~ arnl note holders were ,•norn1011s. 
These are the only two ln~tances In our banking history 

that I can discover where a guaranty fund has been provldea. 
The words of Mr. Knox referring to the Michigan law can 
almost be accepted as prophetic of what would now oc-cur if 
a law was passed whld1 shoul,1 !'anse u,., public to hf'liev,· 
that all banks ,;tood 011 tlw "amP plane and were equall)· ,.,,_ 
cure. The flditious credit thus given would Inevitably produce 
similar results. 

Freedmans' Savings Bank. 
We ha\"e one experleneC' In our national history which Is 

yery suggestive in the present di:-;r-u~~ion. and which clearly 
Indicates similar C'Oncluslons to those I ha,·e already given. 
An Omaha papc•r a few clays ago contained an editorial headed 
"Echo of An Old Scandal." This had reference to a bill pend­
Ing In Congress appropriating $1,000,000 to partially reim­
burse the losses sustained by depositors in !hf' Freedmans· 
Savings Bank, whkh failed in Washington In 1S74. I quote 
from the editorial as follows: 

"Congress passed an act in 18f.5 authorizing the Incorpora­
tion of a bank and naming fifty directors. among whom wen· 
some of the most distinguished men of the nation. The bank 
was, however. a private Institution having for its object the 
encouragement of industry, thrift. and economy among r<>c!'ntl\' 
emancipated slaves. Prominent men, somC' of them connC'<'t<'d 
with the Government, endors<,d the plan, and the deposits roll<'•l 
In. 'l'he bank established branches in southern eit!Ps, and wh<'II 
It failed in 1874 had about $4,000,000 of deposits." 

Here we have Identically the samP prnposilion prC'l'entPd. 
The men who conductccl thP hank were not practkal hankers. 
but mostly politicians. 'l'hr,· C'OUld not ha,·e obtainc•d muc-h 
buslnP~s upon their own credit and standing. 

Tec-hnlcally the governp1<:-nt die! not guarantee the hank. 
but practically what wa,; done had the sanw effef't. It was 
represented to thrnrn poor negroes that it ,vas a g(J\·ernmr•nt 
affair-It appeared so to thPm. and no won,l"r the dPpnsitR 
"rolled In." 'l'he go,·ernmt:'nt rPpurliated the liahility. hut in 
these days ·when '\\·e are spending as a nation 80 nu1ch tnonPy 
In pllrely philanthropic work, it Is not a matter of snrpri,se 
th1t this hill should have passed the sPnat<' and was fa vorahly 
reported in the house. There would doubtless be no question 
of Its passage, but for the fa<'t that the dalms art> now hPl<l 
mainly by speculators who proba!·,ly bought tllf'm for a mere 
song. The llahillty Is a rightt:'ous one and if possihl<>, ju,;­
tlce even at this la le date, should be clone. 
Cha1-acter, Experience and Standing the Only Safe Guaranty. 

But some one wlll sa~' that banks C'annot abuse co11fhlf•ne" 
as waR done in the Parly <la:vs.-that the direc-t PXPl'd>-e of 
governmPnt control and <>xamlnation will protc-c·t the puhli<'. 
'\Ve hm·e c-crtalnly hnproY<>d greatly In lh,.sf' l'<'SPN:t,., hut I 
do not think that an}· n•asoning man ·will helieve that ah~ol11tc~ 
reli.1nce can be placPd upon this protection. lt 1~ r--xpe<'ting ton 
much of a bank examiner that hr ~hould ha,·r a 1wr,-onal a,•­
qu'lintance with all the paper of the nunwrous banks he Is 
call<>d upon to examine. 

Join<'d with lntellig<'nt public regulation. !hf' chanwter. ex­
pP-rienc·e and standing of the men n1annging thP- ln1sine~R u1·e 
the only ~are guarantiPR, un<l the dangf'r con1Ps ,vhen th,·!--~· 
are oh~eured by blintl confldf'nce in an itnaginary guaranty f11nd 
or endorserr.ent. 

An Attraction For Some Bankera. 
In referring to the reasons that would lndut>e hankers to 

favor a guaranty Jaw. I omitl<>d to mPntion on<'. which might 
have weight with some bankt>rs. I do not belip,·e. hnwe,·<'r. 
that ll1<' bankers i11 Nebraska. who have declar<>d In fan,r of 
SU<'h a law·. haYe hPen intluc·nrP<l hy tht>SP- moth·es. I do not 
believe those I know arP C'apahle of <>nt,,rtalning them. hut Jn 
the competition for husin<'RR some hanks an,I e><peclally n<>w 
hanks. find it PxtrPm"l~• <liftkult to get l.,usin<'ss away from th>' 
old and tri0d institutinns of a f'Omtnunit.,·. In the attPmpt to 
gain by ofrt•ring ternu~ not t•xtentled l1y th<' o1der eon(~erns tht:" 
rislc Is now run of loshig more than Is galn(•<l.-for the puhlie 
gt:'twrally looks with distrust upon a hank which euts rates 
or offerR extra. ind11ct>ments to gain husines~. A guaranty 
fund ma~• remove this distrust. hy c-rf'ating the brllf'f that on<" 
bank Is as good a,; anoth<>r, and dPp,,><its will naturally go to 
the banks which offer the greatest inducements. 

WIii Bring Its Own Punishment. 
On thP face of It. thrre ls force In this argument. but of 

onf' thing you 1nay rP~t a.ssurPcl. husinP~S gained in this man­
ner will in the end. bring- its own punishn1tlnt. The n1eans 
thus offcrf'd to acl,·aiwe your own business will be ulllizPd t,y 
othns against you and an era of rPckless competition must set 
In which will bode good for nobody. 

It Is possible that one hanker may he able to destroy an­
oth<>r's h11silwss hy the practkP of suPl1 mrthods, but In the 
end all legitimate banking business would be largely curtailed 
or destroyed. 

The temptation to follow surh methods would. under a 
guara11ty law. he almost lrresl><liblc, but In th11R Injuring an­
other's buRinc-Rs to huild up your own, )'Oll \\rould, San1ps.on­
like. ho pulling: <lown tlw pillars of the temple an<l he Inst 
yourself In the g,:,neral crash. 

tailed their purchases in the past couple of years. Just now 
the bazaars of India arn perhaps the leading consum<'rs of 
silver In the entire world. lnclia's absori1tlon of silver has 
!wen one of the strange occurrences of the 1iast century. 
Silver flows to the land of the Hindoo and disappears, just 
as gold at the rate of ovPr $400,000,000 a year is now be­
ing swallo";ed up by mankind. 

Hard times and pauics have no influence apparently 
upon the yellow metal nor the ability of the world to 
devour it, hut they affect the white just as they do the red 
and gray mPtals. Silver, like copper and iron, has become 
larg-ely a thing of ordinary commerce instead of a monev 
medium. But since it is chiefly used in the arts and 
sciences, silver's value fluctuates rapi,lly as do other com­
rno,lities when the demand increases or falls suddeulv. 
That is why a genPral business depression hurts the pri~e 
of siln'r just as it does the value of copper and iron.-Phil­
adelphia Press. 

At presn1t th('re arP in nrcat Britain allll Ireland about 
1.GOO flour mills of all ela!c's('s. Of these, 1.000 may bp said 
to produce five-sixths of all the flour made in the King-­
dom. The lar~e tnills are Iocat('d at th<' more Important 
ports of entry and number about 45 or 50. 
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AGAINST DEPOSITS GUARANTY. 
An Address Delivered by Henry W Yates, President of the Nebraska National Bank, of Omaha 

The subjert of the guaranty of deposits reminds me great!)· 
of the free silver question prior to 1896. Public men In both 
great polillcul parties were divided upon that subject. Some 
of our most prominent politicians were subsequently obliged to 
rernr&e their positions and strenuously oppose what at one 
time they had earnestly favored. It Is that way now with 
guaranty of deposits. Only a few weeks a.go a. republican 
l!nance committee by an almost unanimous vote reported a 
guaranty blll to a republican congress. Congress, It Is true, 
dlsmll,sed It 110mewha.t summarily, but nevertheless many re­
publlc&ns, especially In our own state, favor the proposition 
at this time. 

On the other hand, It Is one of the especlal hobbles of that 
gifted cltlzen of our own state, whom all Nebraskans delight 
t'o honor, but for whom It Is seldom that a majority can be 
brought to ,·ote. I have therefcre deemed It best to put what 
I ha,·e to say Into writing, and trust I shall be able to read 
thl• JAlper In a manner to Impress you as forcibly with the 
fact8 I wish to express as I have convinced myself of their 
absolute correctness. 

But the first reflection that occurred to me was, ''What 
po•slble reasons can there be to Influence a banker to favor 
the proposition?" I can easily understand how men outside 
the profession may reach that conclusion. assuming as they do, 
with no close consideration of the question, that It would pre­
vent bank panics and secure against loss that large and Im­
portant portion of the public, coming under the head of bank 
depositors. The distress and misery resulting to these when 
banks fall certainly invoke heartfelt sympathy, and justify 
the sentiment which would seize upon any apparently practi­
cable plan, to pre,·ent such occurrences. But the banker must 
look at It from a business standpoint, and not merely a senti­
mental one. 

If his business Is conducted properly and Is provided with 
·capital sulficlent to guard depositors from the results of un­
avoidable losses or such as may occur In the best regulated 
concerns, he knows well that It needs no outside guaranty of 
safety, and It cannot be pleasant for him to be taxed to pay 
for the losses Incurred by Inexperienced, reckless, or dishonest 
men engaged in the same business and perhaps entering Into 
direct competition with himself. Vnder the circumstances It 
would bs, natural to Euppoee that he would favor almost any 
othec plan rather than one which reflects so unfavorably upon 
his profession and adopts such inequitable measures to ac­
<·ompllsh the desired result. "'hlle Involved with this ques­
tion, I recehed a circular from a bank which uses as an ad­
vertisement the fact that Its management Is In favor of a guar-
anty Jaw. , 

:we ha,·e In this circular the avowed reasons for one bank 
favoring the proposition and briefly stated they are as follows: 
'"Thousands of people would keep bank accounts." "It would 
lncreage bank deposits." "Nearly all classes of deposits are 
already guaranteect, but those of the Individual." 

Preaent Sec:ured Funds Are Not De5>oslta. 
The claspes of deposJts here referred to as being already 

guaranteed are n'.l.med as those of the state, counties, and 
cities, as well as the United States government. Now as a 
matter of fact there Is only one real deposit class and that ls­
the Individual. These others come nearer to being money bor­
rowed than deposits. They are not deposits In the ordinary 
sense, left temporarily and liable to be withdrawn lmmedlatly 
-but on the contrary they remain undisturbed for an under­
stOOd period. From their vf'ry nature they should be preferred 
and be specially guaranteed. The obligation to the public In 
Its corporate capacity Is certainly very dllTerent from that to 
Individual~. for the very existence of government may depend 
upon the safeguarding of the revenues coll<'cted for Its mainte­
nance. 'l'he theory of our government has been that this 
mo\leY Is always In the treasury and unfll recent years our 
law .. In Nebraska so demanded and the "Independent Treasury 
Act" allowed no possible chance for government money to be 
deposited In banks. Recent legislation upon the subject has 
permitted the loan of these funds to banks, but under conditions 
to guarantee the forthcoming of the money when needed. This 
fact constitutes no argument whatever for a general guaranty 
of all depo•lts. 

Deposits Would Not Increase. 
The statement that thousands would open accounts who do 

not have them now and that bank deposits would Increase, 
has nothing whatever In statistics or experience to sustain It. 

There are timid people who hide money and will not trust 
banks,-these have always been and always will be,-but as a. 
rule this class are just as much afraid of any kind of Invest­
ment wi they are of banks, and would not be attracted by an 
Intangible guaranty fund. 

:Sotwlthstandlng the rough treatment depositors received 
la."t fall, It Is doubtful If any continued Increased hiding of 
money was caused by It. Considering the to-he-expectPd fall­
Ing oft of business by reason of the financial check drposlts 
have been remarkably steadv. The rrport of the NPbraska 
!,tale Banks for February, 1908, compared with that of Febru­
ary, 1907, shows no loss In deposits. 'rhe large mass of the 
t><!0ple comprehended conditions as well as the hanks did and 
their sensible action under the circumstances had Its Influence 
uran all classes of depositors. Confidence may have been 
~ aken for a time, but the distrust did not continue long and 
n ~Y opinion general confidence In banks has been sfrength­
eu- and not weakened by the experience. 

So long as loose capital continues to maintain its volume 
It will be shown In bank deposits, and these will not decline­
and as this capita.I Is Increased so will bank deposits Increase. 

AD)' lnerease of deposits which would follow to some banks 
by rc-ason ol a guaranty law would be obtained only at the 
expense of other banks. 

Arguments Against Guaranty. 
I wlll not endeavor In this paper to use all the arguments 

which may be brought against guaranty of deposits. 
I will not go Into the ethics of the question-the right and 

the wrong of it-the Inequity Involved In taxing good banks 
for the misdeeds of the bad ones. 

The socialism practiced when government thus engages. In 
what Is a purely commercial affair, outside or and, distinct 
from any governmental function. 

The gross class legislation Involved when the creditors of 
banks are singled out for government protection, and not the 
creditors In other lines of business, who ma)' be equally en­
titled to that protection. 

Paramount Objection, Affectlnq All Interests. 
I shall call attention only to one special feature of the ques­

tion which concerns everyone,-ln which everybody Is lnter­
ested,-the general public even more than the bankers. 

And that Is the certain elTect such an enactment would have 
upon the banking business and the certain calamities which 
would lne\"ltably follow therefrom. 

Trust-The Foundation of Banking. 
The banker's profession Is not one of name only-It means 

something. It Is founded solely upon trust and as heretofore 
practiced among us, It has been along that line. This trust 
Is bestowed by reason of the high character and general stand­
Ing of the men engaged In the business. 

The public sometimes Is fooled and trusts where It Is not 
deserved-but these are rare cases. As a. rule the public judges 
wisely, It favors tho"e bank~ which are commended to the 
popular judgment as being safely conducted and managed by 
men of experience In the bush1c•ss as well as of character and 
standing. These .qualities as well as capital have been the 
neceseary credentials for success In the banking business as 
It has grown up In the United States. 

Splendid Results of the Past. 
The splendid results obtained by this system of banking 

are shown In the figures which have been advanced In favor 
of a guaranty law. 

Mr. Fowler, for Instance, In support of his guaranty scheme 
showed from the government reports that In the forty-four 
years of the national bank existence, the total ratio per annum, 
for losses from failed banks upon the deposits of live national 
banks was only thirty-seven one thousands of one per cent. 
Could there be any stronger expression given of the goodness 
of out banking system, as It has heretofore been conducted 
under the national Jaw? The system of management Is being 
constantly Improved, and If these figures show anything It Is 
that we need no guaranty of deposits to make It better. 

ShOuld Not Be Uaed to Bolster Guaranty. 
How ridiculous It Is to advance these figures-the product 

of years of banking, based solely upon character and capital­
as an argument In favor of a system whose main basis would 
be a. guaranty fund wllh character and capital subordinate 
thereto. 

I could select a number of bankers of my acquaintance who 
might remain In the business the whole term of their natural 
lives and not show e,·,.n the minimum of loss for depositors, 
and, on the other hand. I could take another Jot of men of 
high character and respectahlllty, who would be eager to em­
bark In the banking business under these fa,·orlng conditions, 
whose maximum los,.. In my opinion, would In a brief period, 
be so Immense that I would hesitate to estimate Its volume. 

But some one may say "this Is all theory on your part­
mere statements with no evidence whatever to sustain them." 
"No good reasons exist for the opinion that hanking under a 
guaranty law would not be as safe If not better than that 
which now prevails." 

Nothing In History or Experience to Sustain Plan. 
In reply I might say what Is certainly undeniable-there Is 

nothing whatever In history or statistics to sustain the guar­
anty proposition. There cannot. In my opinion, be a single 
Instance shown In the history of the world's banking where a 
guaranty plan has been tried and proven a success. 

Has Been Tried and Proved a Failure. 
On the contrary, I am prepared to show that the guaranty 

plan Is not a new thing-that It has been tried In our own 
country and prov<'d a dismal failure In every case. The fail­
ures have not he<>n <"aused hy any Inadequacy of the fund 
which was fixed by past experience. but by what I wish to 
emphasize In the strongest manner In this paper.-the stimu­
lated confidence In hanks causrd h~· the guaranty and tlw 111-
ducPment tht'reby gh·en to n,eklesR and ineo1111wtent m<'n to 
trade upon the public credulity. 

The New York Safety Fund Law. 
In 1829 the Legislature of New York passe,l whnt wa, 

known as the "Safety Fund Bank Act." Th,.. law wa" Intend­
ed more espPcinlly for circulatlon purposPs. At that tla.y 
money capital was llmlted in volume and hank deposits in-

Jl 
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AMERICAN FARMER FEEDING THE WORLD. 
Professor W. M. Hays, assistant secretary of agri­

culture, has contributed a magazine article to the World's 
Work, under the title "The American Farmer Feeding the 
World," which presents In an Interesting manner state­
ments which reflect the relative position or this country 
In the world's requirements of agrlculturai' products. 
Statistical details wer€!s furnished to Prof. Hays by Mr. 
George K. Holmes, who has for many yearlf been prom!• 
nent in the work of the department's bureau of statistics, 
notably with reference to commerce with foreign markets. 
Prof. Hays says: 

America is In the supremely eomfortable position oC being 
the world's great food basket. Our exports of foods and oC 
the raw products of clothing are Incomparably larger than those 
nf any other country. To the wo,·Id's International trade this 
country contributes one-fifth of the wheat, one-fourth of the 
hops, one-third or the corn. twn-flfthR of the meat, nearly one­
half oC the oil cake and oil-cake meal, almost one-half of the 
leaC tobacco, two-thirds of the cotton, and four-!Hths oC the 
cottonseed oil. 

For the most part, it Is a matter of pride that our farms 
supply the larger part of our domestic exports-$919.00U,0ll0 
out oC $1,578,000,000, or 58'7,. Of the surplus of domestic 
exports o,·er net Imports. 401.000,000 eome from agriculture 
and only 45,000,000 from other mPn'handise, a rntio or 9 to l. 
(l\-lost oC the figures used In this art!C'le are has,•d on avernges 
for the years 190:l to 1907 in<'lusive, as taken from official re­
ports.) The average annual farm ,·ah,e of the produets of 
American farms for these 11,·e years In SH.5n.ooo,oou; the value 
of our domestic agrieultural t>Xports, $919.000.000: foreign agri­
cultural exports. $12,000.0011; and the vulue of our agrkultural 
imports ls $530.000.000, lea,·ing an excess of exports over im­
ports of $401.000,000. 

Previous to 1898. the exrpss of clom,·st Ir a1-1-ri<-ult ural exports 
over the net agricultural Imports ra11gpd from about $200,000,-
000 to $300,000,000 yearly fur near!,· a score nf ,·cars. Our agrll"ul­
tural exports amount to nearly 64'/r.•of ,vhich cotton form 25',(, 
animal products 15'1£ .. grains 11'/t", forest products f>'/t-, furs and 
ttsh produc-ts 1',-1-. and all other prodtwts 7,,,. The South with its 
f'xport contribution of at least $,,40,0oll.000. gl\·es half or 
the whole of our contribution to thP food illlrl fndory supplies 
of thP great industrial eountrif's aeross the Atlantic. 

Exports Other Than Agricultural. 

Of our other than ngrirultmal Pxports. amounting In all to 
nParly 37~,(, the produets of th{• ,nine furnish 3',>r, n1anufacture<l 
>trli<'IPs :!3',. and nil ollwr protluets 1':, of the grand total. 
The actuul amountR are rnore easily apprPelated when read in 
t lw dlugram b\· a cornpari8on of the elrd,•s, whose areas repre­
,wnt the respP!'tive values. 

Of the s»rn.ono.ooo worth of agricultural prollurts annually 
f'X[lOrted, s:rn1.1100.0011 In cotton. $14.000.000 c-olton-SPPd oil. un,1 
$1:J.000,000 c-ntton-sPecl oil-eake and meal. Thus this one crop 
hringH UH hack $41X,000,00ll in uur trade; anti. heHid<-s, II is the 
basil-! of our exµort of $38.1100.0,w of cotton gornls. Our other 
lar-g,• agri<·nltural PXP<H"t>I an•: \\'ll<"at. wnrth $104.000.000; Ian!, 
$:',~.0011.01111; corn. $47.0110.Ull0; haenn $27.000,0110; fresh beef, $26.-
01111.1100; and ham, $2:1.000,000. TIJP pen·entages IJPre are of 
,-;p,•<"ial lnterP~t. "" shown In tlw illustrations, e"pcdally that 
at tlw to1, Clf page 10,,,x». 

Bulk Goes to West Europe. 
ThP grPut l1ulk of our farrn protluets ~Of"R to Wf'~t Europ(~an 

cnuntrt,·:-4 wliil'h ('orn1wtt.• with u~ in ntanufa<:ture. En~land i~ 
our prindp,11 «'ll!-l-tonwr. whilP Gf'nnanr. Fran(.'e, Hollarn.1, anti 
HPlgi111n takc.a rank ill thr- ordPr nann•tl. Twenty J.H:•r ,•f>nt of the 
total PXIHJJ"t~ ~llown In tlH• tig-nrP 1-tr the liurbe,l dot in tlu .. At­
lantk O<'t>an art> Mc·att1•n•d widPly to various countriPH. l\.lnre 
than lwlf i~ u~ed as the raw pro<luC't ·in nw1H1faetureR; uncl, 
~rwaktnK hroa<lly, thf> ITtw1inder ii,; \l~Pcl for food for the 1nanu­
fal·turlng- ('u11nlrlt•~. J,ulting it a1iotlu:-r way, wf> send to ,,·pst­
f-'1'11 l•:urope our c·otton ~n<l ntlu•r produrts u~Pd in nrnn11fa<'tt1rP. 
nn1011ntin~ to half a hilltnn dollars annnallr. nnll with thPm 
WP !it-'tHl hrpa1l anti nw.at for tllf> fac·tory handR, and thus fur­
nish thPm with mal~l"ials for work arul with fnor!HtuITs. 

Colton gops prln<"ipally to the l.'nltetl Kingdom. Germany. 

IRRIGATION PROJECTS IN NORTH DAKOTA. 
Jrrigation in North Dakota will become more extensive 

than many people have any Idea and It will be a compara­
tively short time before the projects have bPen complf.'ted 
and have trani-formed what ii- now a semi-arid desnt sec­
tion Into !hf' most fntilP in the statP. 

State Engineer T. R. AtkinHon has explained the Jll'O· 
jects that are now undlc'r wa~· in his dlc'partment. Tlwre 
are two \\"ashbnrn county projects, the Bowman county 
project, the f<'d<•ral projpct at \\'iliiHton which has hPen 
completed and tlt••·e is a J1roject contPmplated at Bis­
marck. 

According to Engin<'er Atkimmn, thf.'re are ahont 1,000,-
000 acrf.'S of land in the state that can he Irrigated, thPre 
being a sufficient water supply for that area. It is be• 

and France, with lessPr fJuantitiPs to Ital~· and Spain. In re­
gard to no other product are ,,·e so nt"g-lig-f'nt of our nntnufa1·tur• 
Ing opportunities, but the tldr Is now changing and the South 
is revl\"lng its old manufacturing spirit. 

Exports Of Grain. 
. Most of the grains g:o to the "l'nited Kingdom, Germany, tlw 

Netherlands, and Belgium; and our animal procluets export,,! 
are taken prlndpally by these sanw four countries. The reader 
will see at. a glance that the bulk or our exports of wheat, part 
of which 1s in the form of whPat llour, goes to tl1P Unit,-,1 
Kingdom, some of which Is re-exported to ollwr countries. (If 
our average crop of 658,000,000 bushPls In 1902-6, WP sent abrnatl 
12~.000,000 bushels, or near!\· one-fifth of our entire rron of 
wheat, to supply the stal'I'. oc·llfe to our European cousins. ·our 
<.'Oar<"e grains-corn, barley, and oats-go to the Pnlted Kingdom. 
Gennany, the Netherlands, lJenmark, Belgium, France, Cclnada, 
and Mexico. 

Incid€ntally, ft Is of Interest to note the Ca<'t that our Ameri­
can brewing and distilling interPsts consumed In the fisral nar 
l!l07 harley worth on the farm $30,0ll0.000, c-orn worth $15.<1~0.-
000, and rye worth $4.000.000, or a total of $49,000.000, morP than 
one-half of the foreign dPmand, whkh amounts to 9:1,00(1,uoo. 
Thnsp nations most a<·tlve In the commPr<'P. or 11,,. world from 
which statistics of crop production art> available produce about 
3,ai00.000.000 bushels c•a<'h of wheat. corn, and oats, and nparl1 
J,:lll0,000.000 bw,h,•ls of harlPy. L"sing prkPs at our expurl 
points. the:-ie products at't? ,·aluHl ns follow~: \-\'hf'at. $:!.~OO.uon,-
000; eorn $1.!100.00o.000; oats $1,300,U00,0ou and harlpy $7011.-
000,000-u total of $6,700,000,000. ' 

Live Stock Exports. 

Our llve-stoc-k rxports are ver~• widely rlistrihutP<l. sonw 
going acros~ the PacifiP- Ocean to Asiatlr H.ussia, sonH• to 
British Houlh Africa, a11d some to the countries nearest us on 
thP south. Competition from thP Argl'ntlne. ~outh Afrh-a. Aus­
tralian, and Ne\\· Zealand surplus eontirH"R most of our mt->al 
Rllipn1ents to the North Atlantic steanu.:ihip linP.!'l )Padin~ to 
northern EuropP. It '" of lnterPst to note that Cuha takf'~ ~-­
f,00.000 worth of our anitnal 1>1·otluets. mostl~· in the fonn of 
bacon, hams, sailed or piekl<'<l pork. fresh be,•f, anti Jani. th;ct 
it 1nay the n1ore exclusiYely ,1e,·ote its energ~· to tht• JH"odul'ti,1n 
of sugar. tobacC'O, antl other ci·ops suit Pd to itR <"lin1a tP and ~oil. 
No doubt Cuha is lllHking- a. 111i~lakt" in nut rahdng 1nore of tlw 
live-stock produ<'ls nPedecl at horne. It ii,:; al~o of intPr1~:,.;t 10 nut,• 
that Norway· useR a goocl dPal of our aninial prolluc·t!-1, niainly 
in the forn1 of hacon, 8alted or ph-kl<~d pork, anll olt•o oil. 

Packing House Products. 

British South Afrira has hePn next to th<' l'nill•d Klng-tl<1m 
in the ust=> of our eX!)(lftR of c·annPd beef ciuring 1 hf> la!--l ti\•.­
yPars, \\'hlle modf'ratP ntnnunts \\·Pre taken bv Gt>rman,· and 
Franc·P, ant.I so1n,_. hy lht:> Hriti~h poH~Pssions 'on this :-.itlf o!" 
the Atlantic. Cnder the llH"at-in~pePtion law tlH"re iH no lon;.:t·r 
ex<"itPn1Pnt concPrning "etnhnlnH•d l)('ef.'t and thf' rt"ports f,)r 
tile ttseal year ending Junt-) :rn, 190S will douht)t-"~~ sho"· that 
the redu<'tion In tliP export of this enmniodlty has bf'~n in g◄ 11l1f 
part re('ovPred. \\-'hilt> the rnitPd King-rlo111 and Gf .. rnunn· takf· 
nearly half of our ,mll,•d or plt-kled btel·f, this procluet h< ·w1,1,-i-· 
distrihute,1 to nutny countrif'-.s. Ne,vfoundland ant! Lah11:1itnr. 
thP British \V<'HI In<ii<'s, Canada. an,! DPnnrnrk l'lln~urne :!-l',. 
and 2S~,,,:, is dh;t rihutt_~ to n·u111erouH other c·ountriP8. 

In explanation of the largt> exportation of oleo oil to Gf'r­
nu1ny. the 1·nit\•d Stat("'8 \'"ic'P-Con~nl at Reid1P11hc•rg sa'.--~: 
"Very little artiti<"ial huller. as ~ud1. is imported Into this ,lls­
trict; hut the oil of olE:-01n1u·g·ari11~ is still brought lwrt' from 
the ('nitPd StatPs In largP. quantities and forms tlw chid 
hnse for the manufacturf' of butter subHtitutt"s.'' ThiR illu~tratt---::-: 
th,• gPnPral fa<'t ll,at the bt->Ht of the fats from our abattoirs 
~nn1i:'Whf're find thtoir wav to hutter the bread of the nati11ns 
and ,·nmpete with the r<>itl huller from cows' milk. 

Big Exports Of Apples. 

,Ye sell, malnl\· in the 1·nit<'il Kingdom nnd G,·rmani·. near!,· 
four and a half 1nillin dnllar~• \\"Orth of apples annuall:v. or 1.­
;.~o.oon harrl'ls ,vorth $~.79 pPr hatTPI. This n1f'ans ahout $:..'. 
pl•r lJaTTi:'l for thl• applf>s in Pi/n11sy]Ya11ia anti Nt~w York. after 
payilll,{ frc>ig-ht and t'O(IJWrage, or $1.!HJ in Indiana and :\lit·hii-:aTJ. 
and $1.S0 in Iowa and .l\1h.:~ourl. ThP fa1·t that wf' are- ~lHTt<:--:--~ 
fuH.v sf•t·uring an applP rnarkPt in :\lf'xko. <'uha, Canada. and 
e,·pn in Briti:-;h .Au:-;tralia, ~trongl~· sug-g·t-'~ls that Wt" ha,·f' nJ,t'n 
to us larg-e n1arkt>tR for thi~ <lt>lidous. long-kf>(~ping. Rntl ea:.:J;y 
transported fruit native only to the eookr ten1pen1te zones. 

lieved by the engineer that the cost of pumping the watPr 
any further would ))rove Impractical. 

The \-\'iliiston )lroject was completed by the goYernmf'nt 
for use this spring and J<~ngineer Atkinson stated that h,) 
believed that it was a succPss in eyery light. In his opin­
ion it will mean much for the western part of the statt>. 
It apppars that in order to supply that section with sultt­
ciPnt moisture the valley must he flooc!l'd. With the irri­
gation 11rojects, the rain is a sPcondary factor. If the Bi~­
marck projt>ct Is Jlllt throu~h it will nwan mncfl to that 
section of the state sm-rom1<1ing the eapital, which thi,; 
yf.'ar was scorchPd to some extent. 

Yalparaiso I!, only about ;,,000 miles from New York. 
bnt it requires from 70 to 80 days to get a reply to a bu;,i­
ness letter. 
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BANK CLEARINGS. 
Bank cle.arlngs. for the week ending August 13. 1908, and the 

percentage of lncrt>ase and decrease tor the week of leading 
centers and all western points as compared with the corre­
•pondlng week last rear as reported by Bradstreet's: 

August 13 Inc. Dec. August 6 
Xew York .............. $1,566,906,000 8.6 $1.487,618,000 
Chicago . . . . . . . . . . . . . . . . . . 212,058,000 5.3 208,218,000 
Boston . . . . . . . . . . . . . . . . . . . 13S,006,000 7 .1 138,730,000 
Philadelphia . . . . . . . . . . . . . 97,302,000 . . . . 21.4 119,618,000 
St. Louis . . . . . . . . . . . . . . . . 6:1. 703,000 6. 9 56 758,000 
Pittsburgh . . . . . . . . . . . . . . . :!9,632,000 20.2 37,363,000 
San Franclseo . . . . . . . . . . 34,674,000 20.2 33.fi70.000 
Kansas City . . . . . . . . . . . . . 3S.345.000 14.2 34,092,000 
Twin Cltlee . . . . . . . . . . . . . . 24,303,000 . . . . 24,118,000 
Baltimore . . . . . . . . . . . . . . . . 22.179,000 19.4 24.450,000 
Cincinnati . . . . . . . . . . . . . . . 21,564.000 15. l 22,023,000 
Minneapolis . . . . . . . . . . . . . . 14,742,000 26.0 l5,04!,000 
New Orleans . . . . . . . . . . . . 10,956,000 25.6 10,061,000 
<'leveland . . . . . . . . . . . . . . . . 14,169,000 17 .6 16,990,000 
Hetrolt ........... , . . . . . . 17,073,000 . 12. 7 12,908.000 
Louts,111a . . . . . . . . . . . . . . . . 11,415,000 12. 3 12,687,000 
Los Angeles . . . . . . . . . . . . 9,640,000 11.3 9,018,000 
Omaha . . . . . . . . . . . . . . . . . . 11,514,000 6.2 10.690,000 
Milwaukee . . . . . . . . . . . . . . 10.315.000 6. 9 10,091,000 
:--eattle . . . . . . . . . . . . . . . . . . 10.810,000 3.8 7,829,000 
St. Paul ......... , . . . . . . . 9.561.000 19. 8 . . . . 9.0i7,000 
Tlurtalo . ... . . ......... .. . 7,406.000 7.4 9.111,000 
Denver . . . . . . . . . . . . . . . . . . 7.662.000 1. 2 . . . . 7. 799.000 
Indianapolh, . . . . . . . . . . . . . . 7.336.000 12.1 7,452,000 
Fort Worth . . . . . . . . . . . .. . 8,745.000 25.9 8,909.000 
Providence . . . . . . . . . . . . . . 5. 707,000 22. 6 6.227,000 
Portland, Ore. . . . . . . . . . . . 5,983,000 21. 9 6.449,000 
Albany . . . . . . . . . . . . . . . . . . 4,641.000 23.2 4.932.000 
Hlchmond . . . . . . . . . . . . . . . . 4.857,000 19 .6 5,277.000 
Washington, D. <'........ 4,994,000 8.9 4.950.000 
Spokane. Wash. . . . . . . . . . 6,133,000 8.6 6,784,000 
Salt Lake City . . . . . . . . . . 4.781,000 . . . . 15.4 5,666.000 
St. Joseph . . . . . . . . . . . . . . 5.540.000 13.6 4.169,000 
Tacoma . . . . . . . . . . . . . . . . . . 3,936.000 16.5 4.810,000 
Des Moines . . . . . . . . . . . . . . 2.517,000 . 7 2.463,000 
Peoria . . . . . . . . . . . . . . . . . . . 2, i35.000 11. 3 2,179,000 
Sioux City . . . . . . . . . . . . . . 1,886.000 11.H 1,707,000 
Lln<.'oln, Neb. . . . . . . . . . ... . 1,043,000 . 8 1,151,000 
Wl<.'hlta . . . . . . . . . . . . . . . . . . 1.480,000 20.9 1,394,000 
Davenport . . . . . . . . . . . . . . . 899,000 7 .1 1,029,000 
Topeka . . . . . . . . . . . . . . . . . . 1.082,000 36. 9 1,041,000 
Helena . ...... .. .. ....... 747,000 H.9 834,000 
Springfield, Ill. . . . . . . . . . . 886.000 25.8 792,000 
Cedar Rapids, Iowa . . . . . . 637,000 13.3 740,000 
Rockford, Ill. . . . . . . . . . . . . •na.ooo 413,ooo 
Fargo, N. D. . . . .. .... .. . 1;2,.000 13.1 502,000 
Sioux Falls, S. l>. . . . . . . 4fi:,.000 13. i 46S,000 
Bloomington, Ill. . . . . . . . . 41'3,000 31. 9 427,000 
Quincy, Ill. . . . . . . . . . . . . . . •542,000 542.000 
De<.'atur. Ill. . ...... , . . . . 475.000 4. 4 613.000 
J,'remont, Neb. . . . . . . . . . . 420,000 9.6 403,000 
Ja<.'ksonvllle, Ill. ... , . . . . 241,000 11.5 263,000 
Oklahoma . . . . . . . . . . . . . . . . 1.0i9.000 32,3 1.048.000 
Houston ................ t 18.497,000 . . . . 51. 3 1 i.483,000 
Galveston ............... t 11,708.oOO 9.5 11,800,000 
Sacramento, Cal. ........ § fi8i,000 875.000 

Total. r. s ........... $2.520.454,ooo 
Total outside X. Y. . . . . . . 953.547.000 .... 

Dominion of Canada. 
Montreal . . . . . . . . . . . . . . . . $26,992,000 
Toronto . . . . . . . . . . . . . . . . . . 21,224,000 
Winnipeg . . . . . . . . . . . . . . . . 7,!188,000 
\'ancouver, B. C. . . . . . . . . 3,441.000 
Calgary . . . . . . . . . . . . . . . . . . l .216.000 
\'ktorla. B. C. . . . . . . . . . . l.Ofi7,000 9.0 
lllmonton . . . . . . . . . . . . . . . .J6.000 

S.9 $2.442,198.000 
9.3 °954,579,000 

6.1 $26,465.000 
11. 7 19,897,000 
24. 8 9.718,000 

7 .0 3,551.000 
1,001,000 

911,000 
671,000 

Total ................ : . $73.324,000 . . . . 9. 9 $72,894,000 
t Not induded In totals because containing other Items than 

dearings. § Not lnduded In totals because comparisons are 
hwomplete. • I-·1St week"s. 

PROSPERITY OF KANSAS FARMERS. 
When the circus was here this week the parade had an 

unusual feature. Close behind the calliope was a big four. 
cylinder touring car, driven by a man in shirt-sleeves. His 
wife and five children were in it, and they had made 
twenty-two miles that morning. The family rode to the 
show lot. then came back to town and had dinner at the 
best hotel. 

After th(' performance they went home-little more 
than an hour's ride. Probably a half-dozen farmers were 
here in touring cars. The liverymen have seen the change 
from wagons to rubber-tired buggies-but the automo­
bile Is a new feature. A year ago there were four cars In 
this county; now there are more than a hundred. A doz­
en or these are owned by farmers. 

When the circus comes to town the farmer brings his 
whole family to see the elephant. A fpw years ago It 
was difficult for these people to raise the price of a ticket; 
today they secure the best seats, and make the journey In 
an automobile. It Is a step In the evolution of the western 
farmer. and he Is making the most of it.-Abellne Corre­
s1mndence New York J<~venlng Post. 

The £untied debt of France Is $;;,1 Go.oon,000, a dc>clinc 
from the opening of the rear of $4,950,000. 

WARREN W. HURD 
FARM 
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TO TAKE OVER WINNEBAGO ELECTRIC COMPANY. 
(Special Correspondence to the Cnmmerdal ,vest.) 

Milwaukee, Aug. 20.~Articles of association were this 
week tiled at Madison by the Wisconsin Electric Railway 
Company, which Is the name of the new corporation that 
will take over and operate the \Vlnnlbago Electric Com• 
pnny, sold last week under foreclosure. The capital stock 
of the new company ls placed at $350,000, which ls merely 
nominal. Clement C. Smith, of this city, will be made 
president of the new company, which wlll be operated ln 
conjunction with the Southwestern Wisconsin Electric 
Railway Company. It ls said the new owners wlll extend 
and Improve the system. 

To Take All Power From the Dells? 

It is learned by the Commercial West correspondent 
from a reliable source, that the North American Company, 
owner of the Milwaukee Electric Railway and Light Com­
pany, and of all of Its interurban lines, has entered into a 
deal with the Wisconsin Power Company, owner of the 
uew $1,000,000 dam at Kilbourn (the Dells of the Wiscon­
sin) by which the big eastern holding company Is to re­
ceive "all of the power generated and transmitted by the 
\\"lsconsin Power Company." If this report ls true, as it 
Is believed it is, it means that the Milwaukee electric sys­
tem will monopolize all of the tremendous power which 
will be secured at. Kilbourn when the new company ls in 
working order there. It Is said that more cheap power will 
hy ser:ured. as a result of the construction of the Kilbourn 
dam than could possibly be secured from any other stream 
In \Vlsconsln. It will, at least, be sufficient to operate all 
the !nterurlJau lines of the Milwaukee company that It 
now has, ls building or will have for years to come. At 
the same time, lf this big corporation Is to take all of the 
transmitted power from the dam, other electric lines will 
be placed at a great disadvantage In the state, because 
unable to secure the benefits of cheap water power. The 
:\lilwaukee company is now at a tremendous expense gen­
erating, at its large plants In this city, the tremendous 
power necessary to carry along ils interurban lines and 
to 01ierate these li11es. This power is now carried through 
the country on a system of hi~h steel towers, with im­
mense cables suspended from them. 

Heavy Livestock Movements. 

In order to get a total of 2,500 cars of live stock from 
~lontana and the Dakolas into the eastern markets as soon 
as possil>le, the 1\liiwaukee road Is uow running through 
this city an avPra!!:e of ten stock trains every twenty-four 
hours. These trains, aYeraging twenty-five cars each, are 
coming via St. Paul, from 1ioints on the new Pacific coast 
line. as far west as Butte, ~lont., and also from points 
along the Chamberlain and Black Hills districts. It is 
said that tlw largl'st shipments of cuttle will this season 
l>P brought in from the northwest in the history of rail­
roading. The stoek Is also said to be in splendid condition 
as a result or the grazin,:; in the western country. 

Na\1onal Enameling j:lecta. 

A w!'ll•known ~lilw,1111,ePan, F. A. \\'. Kieckhefer, was 
l·h•cted presic!Pnt of the :\"ational Enanwling and Stamping 
Company. at the annual IllPPI i11g of the hoard of directors 
in Xc·w York, last W<'<'li. ~Ir. Ki"<·ld1dl'r has hel'n in 
ehari:e of thl' com pan~ ·s hig 1ilant in this city, and was 
for sPn·ral yi•ars vie•· prPsill1·11L ot' thl' national coneern, 
which is the largl'st or ils ki11d in the world today. 

Bankers Getting Ready For Large Business. 

Thal tlw ~lilw,,111«·1' hank<•rs an• qnil'lly preparing for 
a v,•ry larg•• l111si111•ss wilh the coming fall is practil"ally ad­
milt,•1I hy all. Tlw hanl,s IH're an• at 1ires1_•nt getting in 
thdr cash i11 ordPr to h<' prq,an•d for what they anticipate 
will be one or the most acth·e grain-shipping and stock-

shipping trades in years. In the expectation that the 
crops wlll be greater than ever and that they w111 move 
promptly, bankers are going to be on hand with plenty or 
cash to assist in this promised tremendous movement. 

At the same time, the western railroads are preparing 
for heavy demands and all idle cars are being put ln good 
repairs and are being made ready for an expected tre­
mendous rush of business. "Within the next thirty to 
sixty days it will be difficult to find an 'empty' on a west­
ern road," declared a leading traffic official to the Commer• 
cial West correspondent, the other day. "From about a 
half a milllon Idle cars, as reported by the roads five months 
ago, the indications are that shortly there will not be 
enough cars In the country to .move the business; for we 
anticipate that with the heavy grain movement all kinds 
or business wlll pick up and that everything will be boom­
ing." 

Money 5 to 6 Percent. 

The Milwaukee banks are this week loaning money at 
5%. as the minimum, with special short loans being made 
at 6%. The demand has Increased slightly the past week. 

The :Milwaukee bank clearings last week aggregated 
$10,459,136.Gl, or nearly the normal average figure. The 
balances were $985,383.73. 

Death of Rear Admiral Cogswel(. 

In Milwaukee, on Tuesday of this week, was buried 
the body of Rear Admiral James K. Cogswell, U. S. N., re­
tired, the man who, as executive officer, navigated the 
Oregon upon her famous 14,000 mile "hurry up" trip from 
Pacific to Atlantic waters, at the breaking out of the 
Spanish-American war, which ship not only m~de the fa­
mous trip without the slightest Injury to machinery or 
crew, but which went immediately Into the fray at San­
tiago de Cuba, against Admiral Ce\·erea's Spanish fleet. 
Admiral Cogswell died suddenly last week at Jacksonville, 
l<'la., at the age of 64 years. He was born and reared In 
Milwaukee, and was appointed to Annapolis naval academy 
from here. He began his remarkable naval career, In 1868, 
as a midshipman, and was advanced five numbers for his 
act in navigating the Oreg0n on her famous trip with such 
remarkable success. 

A Laroe Attendance From Wisconsin. 

\Visconsin promises to send a larger delegation of bank· 
ers than usual to the annual convention of the American 
Bankers Association, to be held at Denver. The Wisco11-
sin contingent will join the Chicago bankers special, and 
will have one or two sleepers. 

wa ARE Ol'l'ERINfil sao,ooo 
7 PIER CENT PRIEFIERRIED &TOCK 01' THIE 

AL TOON A PORTLAND CIEMENT COMPANY 

This is the Jut of $600,000 i88ue secured by more than $1,000 000 in cement 
plant and other aaaeta. Dividend• are paid semi-annually. 

Send for illustrated proepectu11. 

C. 8. DUDLEY COMPANY 
200-10 Security Bank Buildinir. MINNEAPOLIS, MINN. 

The Cedar Rapids National Bank 
CEDAR RAPIDS, IOWA. 

Solicits the accounts of all good banks and bankers within 
its territory. 

Terms H llber■ l H 11le banking methods warrant. 
RESERVE AGENT FOR NATIONAL BANKS. -
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The Canadian Bank of Coninierce 
HEAD OFFICE, TORONTO 

Paid-up Capital, $10,000,000 Rat, $5,000,000 Total Aaaeta, over $100,000,000 
B. E. WALKER, President ALEXANDER LAIRD, General Manager 

T. F. ASPEDES, Supervisor oj Banking, Accounts & Exchanges. 

BRANCHES THROUGHOUT CANADA, AND IN TH& UNIT&D• STAT&S AND ENGLAND 
lachadla■ 1he f'ollowla■ la Western Canada, 

Bawlf 
Calgary 
Clareeholm 
CrOBBfield 
Edmonton 
Gleichen 
Granum 
Hardisty 

IN ALBERTA IN MANITOBA I IN 
High River Ponoka Brandon Grandview Canora 
Innisfail Red Deer Carman Neepawa Drinkwater 

SASKATCHEWAN 
Melfort Saskatoon 
Moosejaw Vonda 

Innisfree Stavely Dauphin Portage la Prairie Humboldt 
Lethbridge Stony Plain Durban Swan ~iver Kamsack 

Moosomin Wadena 
Nokomis Watson 

Macleod Strathcona Ehrin Treherne !-an¥ham 
Medicine Hat V egreville Ellchom Winnipeg (7 offices) Lanigan 

N. Battleford Weybum 
Prince Albert Yellowgrass 
Radisson Nanton Vermilion Gilbert Plains Lashburn 

Pincher Creek Wetaskiwin Lloydminster Regina 
A GENER.AL BANKING BUSINESS IS TR.ANS.ACTED. 

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

BIG DEMAND FOR MEN IN WESTERN CANADA. 
(SpPdal Correspondence to the Commercial '\\'est.) 

Winnipeg, Aug. 17.-The demand for labor In western 
Canada to handle the bumper crop Is enormous and the 
local officials In each district are wltlng In for help to the 
Dominion and Provincial government labor offices, and to 
private employment offices, at a record rate. Posted ln 
the window of the Provincial government labor office is the 
following letter from F. J. C. Menlove, secretary of the 
rural municipality of Wallace. 

''In reply to your favor of the 6th Inst., I may say that 
we require at once at least 2,000 men, and more if possi­
ble. If you can assist us In securing this number It will 
be greatly appreciated by every person In the locality." 

Provincial Officer Burke states: "I can at the present 
time place 20,000 men for harvest work In Manitoba alone. 
This is saying nothing as to the requirements of Sas• 
katchewan and Alberta. In these two provinces an almost 
equal number will be required. 

"We have also many applications for English speaking 
female help, but this ls out of the question." 

In the Canadian Northern Railway employment office 
appears the following notice in large type: 

"No excuse for being Idle now. \Ve have plenty of work 
fol'I willing hands and are ottering the going wage. Can 
send 1,000 men for railroad work right away." 

TANGIBLE MOVE TOWARD HUDSON BAY RAILWAY. 
. (Special Corr<>spondencc to the Commercial '\\'est.) 

Winnipeg, Aug. 17.-The first step toward the actual 
realization or the long mooted scheme of a railway to Hud­
sons Bay was taken this week, with the departure from 
Winnipeg of a survey party of one hundred men to locate 
the route of the railway. The survey is to be pushed with 
all possible speed, .and lt is expected that Parliament will 
receive its report at Its January sittings, thus allowing 
the legislation to go through at once, so that the work of 
cotJstruction may begin next year. 

The survey party is under the charge of Mrs. John 
Armstrong, a well-known railway engineer with )Iessrs. 
)lurphy & Law, engineers of the railway department at 
Ottowa, as his assistants. The men will be divided Into 
four parties, and will survey alternate sites via the 
Churchill & Nelson rivers. One party will go straight 
1hrough to Fort Churchill, and work southwestward to the 
prPsent track-end of the Canadian Northern at the Pas. 

The Choice of a Route. 
The ultimate choice of route wlll depend upon the char­

acter of the reports as to the relative cost of construction, 
the sultabiJity of the country for settlement purposes, the 
climate to a care[ul examination will also be made of the 
harbor facilities at Fort Churchill and Port Nelson, and 
the government will gather as much lnforniation as pos• 
sible with respect to the probable cost of harbor works, 
aids to navigation in the bay and straits, so as to he in the 
position to give the fullest information to Parliament be­
fore legislation Is passed providing for the construction of 
the road as a national enterprise. 

From the end of present construction on the Canadian 
Xorthern at the Pass to Fort Churchill is 498 miles. A 
rnte of $100,000 was passed last i;;ession to depray the c6st 
of survey. It is ex1,ected that the survey will be completed 
in about eighty days from the time the men take the field. 
The government·s policy with regard to construction of 
the road will not be determined until the survey Is com-
11l<Jlf'd, but thP present lutPntion is to build it as a national 
uu<Jertaking. just. as the new transcontinental from \Vinni­
peg to Uwatchia is being constructed, and to lease it to 
an opPratiug company, with full rnnning rights to all 
railroads deserving its use. 

Project Long Considered. 
The Hudsons Bay Railroad is a projPct dPar to 1he 

hi>an of everv western Canadian. For thirty yt•ars nt iliza­
tion of this short cut to Europe has bt'Pn talker! of. At 
almost ever:v elPction it Ii.as bet'n made a lure and a bait. 
to ;:lc't western votes. At all times 1lie project has met 
with 1wrsistent, determined, anrl, so far, stwcessful, east­
i,rn opposition. J<Jxistlng transportation interests. were 
naturally strongly adverse to seeing an alternative mile 
to Europe, by which tidewater _can be reached at one-third 

the time, cost, and distance, put Into operation. The 
growth of western Canada ln population and importance 
has at last, secured the undertaking of preliminary work • 
on the route, and there is the best of prospects that at last 
the serious undertaking ot construction ls about to be un­
dertaken, and that within two or three years train con­
ductors at Winnipeg will be crying, "All aboard for Hud­
sons Bay!" Outside the building of the Panama Canal, 
no public-work undertaken, by any government, on this 
continent will have. Influences more potent or more per­
manent on national development than this road, which 
will shorten the distance from Winnipeg to Liverpool by 
almost 1,000 miles, and cut in three the distance hitherto 
necessary for the land transport ot western Canadian 
wheat and other products. 

CITY OF OPPORTUNITIES 

Bank Clearings increased hundred mlllion a year. Larg­

est mercantile territory in the world. British Empire's 

largest grain mal'ket. Centered on transcontinental rail­

way lines. 

What Winnipeg Wants 
Capital and experience in mauufacturing-clothins, footwear, railwaY 
supplies, hats. caps, glovee, acricultural implements. tannery, furniture, 
boat buildiq, su(l'lll' beet factorJ', straw1-rd worka, and JD1U1Y other 
lnea. Free Information. 100 page book. illutrated, coutalnlns 200 
concrete facts and oppartuuity openinira, Addreaa 

CHARL&S F. ROLAND. Commi■■ioner 
Winaipes, Canada 

WINNIPEG PROPER TY 
and 

WESTERN CANADA LANDS 
F. W. HEUBACH, LIMITED 

WINNIPEG, MANITOBA 
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The 

Northwestern National Bank 
Minneapolis 

Capital, 
$2,000,000 

Surplus, 
$2.000,000 

OFFICERS 

Deposits, 
$20, 000, 000 

WM. H. DUNWOODY, President FRANKE. HOLTON, Cashier 
M. B. KOON, Vice President CHAS. W. FARWELL, Assistant Cashier 
E. W. DECKER, Vice President W. F. McLANE, Assistant Cashier 
JOSEPH CHAPMAN, JR., Vice Presidtmt ROBT. E. MACGREGOR, Assistant Cashier 
A. A. CRANE, Vice President S. S. COOK, Assistant Cashier 

I. F. COTTON, Assistant Cashier 

Watch this space 
for pictures of 

Noted Bank Burglars Officer• and Directon : 

ALVIN ROBERTSON, Prwt. 
H. N. STAHECK. Vice Prat. 
W. A. LAIDLAW, Tranrer. 
C.R. GREEN, Secretary. 

GEO. E, TOWLE 
01"1'0 Q. TOLLEFSON 
CHAS, CAROTHERS 
C. B. McKILLAN 
W. E. JONES 

227■229 Fifth St. South 

MINNE.APOLIS, MINN. 
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The United States Na.tlonal Bank 
PORTLAND, OREGON. 

CAPITAL AND SURPLUS, $1,000,000.00 DEPOSITS, $7,500,000.00 
U. S. Government Depoaltory. 

l. C. AINSWORTH. Preaiclent. R. LBA BARNES. Vice-Prat. R. W SCBMJ!BR Cuhler. A. JI. WRIGHT, Aaa't Cub. W. A. BOLT, Aa't Cub. 

CONTINUED GAIN.S IN PORTLAND BUILDING. 
(Rp-:-rial CorreRp<,11dPnc-e to the Commerc-lal West.) 

Portland, Ang. 15.-Galns In Portland building, permits 
for which In July just passed exceeded by, 33¼ those of 
July, 1907, continue to be noticeable. One of the most 
evident construction movements Is the extension of the 
warehouse and wholesale district. During the past year 
this _has had two particular aspects. One Is on the East 
Side, whel'e great tracts of low land has been filled in, 
giving advantageous sites for new buildings and the other 
is In North Portland in the vicinity of the union terminal 
yards of the Hill and Harriman railroads. 

Just at present new warehouse projects In North Port­
land are being announced almost daily. A tract of almost 
four blocks from which small frame buildings were recent­
ly swept by flames promised to be rapidly Improved with 
substantial brick business bulld_lngs. One of the deals 
just closed in this tract was the purchase by Dr. Andrew 
C. Smith of a quarter block at Fifth and Glisan streets 
from Rev. George B. Van Waters for $60,000. On this land 
Dr. Smith wlll erect a six-story brick or concrete building 
for warehouse purposes. 

In the same tract, at Sixth and Hoty streets, James F. 
Moore of Fort Worth, Texas, has just purchased a lot for 
$30,000 from H. G. Sahlstrom and C. L. Diven. This prop­
erty will also be Improved with a large warehouse. An• 
other warehouse project In the up-town district has just 
been announced by the Studebaker Bros. Company. This 
firm has closed a lease for a thre~-story brick garage to be 
erected covering a quarter block at Alder and Chapman 
streets. The building will be built by G .• F. Johnson and 
F. N. Gilbert and Involves an Investment of $100,000. 

A property, 70x100x125, at Fifth and Ankeny streets, 
has just been bought by E. G. Crawford, president of the 
Vancouver, Wash., National Bank, for $70,000, from the 
Mercantlle Investment Company. Frame stables were re­
cently burned from this property and It ls the intention 
of the new owner to erect a business block, at least six 
stories In height. 

Plana $200,000 Club House. 

Portland's leading social organization, the Arllngton 
Club, Is completing plans for the erection of a $200,000 
club house. The club at 11resent has a lease on a building 
at Park and Alder streets, which will expire August 1, 1909. 
The present rental ls $3,900 a year, but the property has 
been Increasing rapidly in value and at the end of the pres­
ent lease the owners have 1:1tated their figure will be $7,800 
a year, exclusive of taxes, fire Insurance and repairs. • 

In order to meet the expense of erecting a new club 
house, the board of directors has recommended that the 
club Issue $200,000 In bonds. These bonds will mature In 
25 years and will bear 5</4 interest. They will be secured 
by a first mortgage on the property to be acquired and the 
building to be erected. Four sites are now under consid­
eration and a selection will soon be made. 

This will be the second fine club structure to be erected 
in Portland within a very short time, a fact in Itself In­
dicative of prosperous local conditions. The other clqb 
building which has been completed and recently formally 
opened Is the new quarters of the Portland Commercial 
Club. This structure was erected at a cost of $350,000 
and the entire expense was met by members of the organ­
ization, and there Is no Indebtedness. 

THE PACIFIC iNORTHWEST WHEAT CROP. 
(Special CorrPFpondenc-e to the CommerC'ial ,vest.) 

Portland, Aug. 13.-The wheat crop In the Pacific north­
west, which it was for some time believed would be far 
below average, is now more promising and business con• 
ditlons are already responding to the changed outlook, as 
wheat Is one of the chief resources and the amount of the 
yield always affects general business condltlon11. 

Three States Have 44,050,000 Bushels. 

E. W. Wright, commercial editorial writer of The Ore­
gonian and whose yearly forecasts for the Pacific north­
west are considered. the most authoratlve Issued, this 
week announced his estimates for the present season. Mr. 
Wright places the yield for Oregon, Washington and Idaho 
at 44,050,000 bushels, divided as follows: Washington, 27,• 
950,000 bushels; Oregon, 11,850,000 bushels; Idaho, 4,250,-
000 bushels. 

These figures show that crop prospects In this section 
of the country are anything but alarming. Whereas It was 
feared that, because of drouth and other unfavorable con• 
dltions, there would be only half the ordinary yield, it ts 
now evident that the harvest will actually be above aver­
age. Although the crop seems small when compared with 

OHIO POWER PLANT PROJECT. 
A gigantic public utilities corporation to su1\ply light, 

heat and power to a score or more of cities and towns In 
northern Indiana and Ohio has been formed with a capital 
stock of $4,500,000. Articles of Incorporation were filed 
Monday, at the office of the Indiana secretary of state. 
The Indiana Lighting Company, as the corporation will be 
known, Is authorized to supply light, heat and power to Fort 
Wayne, Bluffton, Montpelier. Anderson, La Payette. West 
La Fayette, Logansport, Peru, Wabash, Decatur, Geneva, 
Berne, Crawfordsville, Lebanon, Thornton and Prankfort, 
in Indiana, and to Lima, Wapakoneta, Celina, St. Mary's, 
Greenville, Fort Recovery, North Mercer and Coldwater in 

the record-breaking one of last year when 58,000,000 bush­
els of wheat were harvested, it is In excess of those of sev­
eral previous years. The average crop In these three 
states for the past ten years has been 42,648,000 bushels, 
which shows that 1908 Is really one of the favored periods. 

Yleld la Spotted. 
The yield this year can best be described as "spotted." 

The Walla Walla country is good as usual and Umatilla, 
except on the light lands, Is turning off good yields. In 
the Palouse there were some excellent yields, but along 
the main line of the Northern Pacific In Washington con­
ditions are very bad. There is a decrease In the Big Bend 
country of about 40%. The best yields are along the O. R. 
& N. in the district that Is recognized as Portland territory. 

Gives Impetus to Business. 
The fact of a good wheat yield tributary to Portland 

has given business a particular Impetus In this city. Now 
that the Spokane, Portland & Seattle railroad Is being com­
pleted down the north bank of the Columbia river, the ship­
ments to this city and wheat exports from this harbor .will 
be heavier than ever before, not excepting last year, when 
the crop was much larger. The Hill Interests are complet• 
Ing In Portland the largest wheat docks on the Pacific 
coast and the wheat shipping and milling buijlness will un 
doubtedly be very active next fall. 

Ohio, and to vlllages and towns In proximity to the cities 
and towns named. 

ELNATHAN SWEET, 
;PORTLAND REAL ESTATE 

GOODNOE HILLS FRUIT LAND 
The New Fruit Wonder 

204 Corbett Building, PORTLAND, OREGON 
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FOUNDED 1870 -oLDEST BANK IN WASHINGTON" INCORPORATED 1U7 

DEXTER HORTON & CO., BANKERS 
CAPITAL, $1,000,000.00 

SEATTLE 

E. L. Gtandahl, Prealdent. A. H. Boelbers, Vlce-l'NR. A Cuhler. 
Jol!Jl J1:r11moD, Vlce-Premdent A. C. Kahlke, Aalat:ant Culuer. 

THI: STATI: BANK· Of SfATTlf 
St:ATTLt:. WA8N. 

Capital Paid in, $100,000.00 
YOUR CoLLECTIONS SOLICITED. PROMPT ATTENTION. 

National Bank of Commerce 
OF SEATTLE 

CAPITAL .. 
SURPLUS AND PROFITS .. 
RESOURCES 

THE LARGEST BANK IN 

$1,000,000.00 
550,000.00 

12,500,000.00 
WASHINGTON 

SEATTLE CLEARINGS AHEAD OF 1907. 
(Special Correspondence to the Commercial West.) 

Seattle, Aug. 15.-Seattle's bank clearings in the last 
week passed the $10,000,000 mark again for the second 
time since last fall. The clearings show -a gain of 3.8% 
over the same week of last year. Seattle's clearings have 

, been gaining steadily over the showing of recent months 
and with a little more activity In the lumber trade as is 
the forecast for the business when the rate question is 
settled, last figures will doubtless be equalled and In many 
cases exceeded. 

Banker a Candidate for R~electlon. 

An election that Is of some interest among financiers 
all over the country will be that of a United States sen­
ator by this state In the fall. Senator Levi Ankeny, who 
is the president of one or more banks and a director in a 
number of financial institutions and a member of the 
senate finance committee is a candidate for re-nomination 
in the direct primary election to be held In the near fu­
ture. His opponent ls W. L. Jones, representative from the 
first district of Washington. 

Condition of Washington Banks. 
State Bank Examiner, Abraham W. Engle bas com­

pleted a summary of the condition of the state banks of 
Washington under the call of July 15. It shows practically 
no change In the condition of the state Institutions since 
May 14. The summaries follow: 

Resources. 
Loans on real estate ... : ........................... $7,858,55~.47 
Other loans and discounts .. ,, .. ,,,,, .... , ..... ,.,. 37,100,815.34 
Stocks, bonds and warrunls ................. , ..... 5,S87,5Si.68 
Banking house, furniture and !lxturf'!< .. ,......... 4,528,379.03 
Other real estate .......................... ,....... 807,106.13 
Due from bank11 .... , .................... , .. ,...... 16,242,731.83 
Expenses ........ ,, .. ,. , ............ , , ......... , . . 471,791.09 
Overdrafts ......... , . , , ... , ........ , . . . . . . . . . . . . . . 509,607.71 
Profit and Joss.................................... 12,401.18 
Other resources ........ , .. , , ..... , ... , .. , ....... , 1,092,164.64 
Cash on hand ................... •· .... ,., .. ,,.,... 9,904.272.04 

Total ...... , , ......... , ................. , , ..... $84.415,409 .. H 
Llabllltles. 

Capital stock paid In ............................. . 
Surplus fund ........ , ................. , ........ , . 
Undivided profits . , , , .... , . , . , , ....... , .......... . 
Certificates o! depo!<il .......... , , ............... . 
Individual deposit~ !<11hje<"t to •·heck ............ ,. 
Savings deposits .. , ...... , , .................... .. 
Special deposits , ................................ . 
State deposits ..................... , ........ , .... . 
IJue to banks .. , .... , . , ..... , ... , ........ , .... , .. . 
Certified checks ... , ........... , ..... , .......... , . 
BIiis payable .... , , ........................ , ..... . 
Dividends unpai<l ...................... , . , ...... . 
Letters of credit., .................. , ............ . 
Not<'s and hillK re<li~c·o11ntPd ......... , .. , .... , ... . 
(~a~hler's che('ks ................................. . 
Trust funds . , ................. , ................ . 

$10,451,854.79 
1.729,044. 22 
1,742,432.35 
9,X2S,377. 76 

36,703.~86.Xl 
17,7:J2,'i31.90 

2,958.69 
409.444. 69 

4,404,590.06 
HS,562. 4H 
j~I(), 6:!ti. 37 
:!i,Xl:l.!W 

fi.:JS:l.:n 
4~,\JO:l.10 

316,tiS4.n 
1.01 S, 713. 32 

Total .... ,,., ........... , .............. , ... , ... $84,415,409.14 

Puget Sound lmporta. 

Puget Sound imports In .July totaled $1,577,866 and ex­
ports were $1,624,836. Of the Imports, $972,562 came 
through Seattle and $634,068 was exported from Seattle. 
Japan as usual came in for the major portion of the busi­
ness, taking from this country $742,249 and returning $108.-
816. Japan's purchases were about $100,000 in excess or 
those 1-n the same month last year. British Columbia also 

: exceeded last year·s purchases by $10,000, the 1908 imports 
being $429,207. The Puget Sounrt district imported' from 
British Columbia $5i:i9,38, wor1 h of goods. Wheat flour 
constituted the largest ;, , 
$360,950. 

Oriental purchasf';-· 

'':1,ort, being valued at 

",, $1,402,108, an In 

crease of $225,000 over the same month last year. Pur 
chases by Hawaii Increased $30,000. The largest pur 
chases by Alaska this year were Iron and steel. 

Trade Shifting to Pacific Coast. 
In,terestlng facts concerning the shifting of Oriental 

trade from the Atlantic to the Pacific ·coast and on the 
Pacific coast to Puget Sound, are presented in tabulation~ 
recently made by the. department of commerce and lalror 
in Washington. The figur£>s showing exports to all Asia 
follow: 
Whole eountr~· ......... , $19.390. 712 $5S.359,016 $92, 711::,,.,.j 
Pacltic coa8t. ...... • ..... 20,U9 tl62 ~8.630,4!14 51.~0o.~,l 
Puget Sound............ s.,r.7,451 15.75:l,407 ~G.~,~.,~·. 
San Francisco.......... 8,484,0~9 10,492,:!62 17,1,2,": 

This shows that In 1907, 55.8% of Asiatic trade went 
out from Pacific coast ports as against 40';-, in 1901. Puget 
Sound"s share of this trade In 1907 was 28.3% as against 
17.7% In 1901. Puget Sound's share in 1907 was 10'., 
higher than that of San Francisco, San Francisco having 
gained only a little over 1 % in six years. 

MIiwaukee to Build Dock and Warehouse. 
A permit bas been taken out by the Chicago, Milwaukee 

& St. Paul Railway to build a dock and warehouse at 2il~ 
Whatcom avenue on the road's holdings on the waterfront. 
The buildings will cost $50,000. 

The :Milwaukee l'OOn will file at Olympia notice of in· 
tentlon to build a branch line to run Into the wheat sec· 
tlon of .the country around Waterville and Buckingham. 
Waterville at present is without railroad facilttles although 
In the center of the great grain growing section or the Big 
Bend countrr. 

The branch wm start from the new town of Bever!,. 
~Ill run north on the east side of the Columbia rlnr, 
will be 120 miles long and will touch a high plateau 51} 

miles wide and 80 miles long which has never had trans· 
portation facilities. 

Sales of State Landa. 

Reports received by State Land Commissioner E. W. 
Ross of the results of the sales of state lands and timber 
on August 1, show that more than $355,000 was derived 
from the sales,. with two counties not beard from. 

The Pacific Coast Salmon Pack. 

The estimated total salmon pack of the Pacific coast 
up to Saturday last, according to Vancouver reports wa, 
G99.000 cases. Puget Sound Is credited with leading in 
130,000 cases. Sken_a river in B. C. comes next with 10,, .. 
000 cases. 

Electric Company Orders Ralls. 

The Stone & Webster engineering corporation in behalf 
of the Seattle Electric.Company has placed an order fo, 
2.000 tons of steel rails of the heaviest type, one-half to be 
delivered this month and the remainder to follow later in 
the fall. 

Much of the new steel is needed in districts where build· 
ing soon is to be begun; the remainder will be us.-d In the 
construction of the new Twenty-third avenue car !i!li' 

which is to take care of a large part of the travel betwen1 
the city proper and the eiq1osition grounds. 

An item in this connection which will be of assist:uice 
to Seattle is the fact that Seattle Is to be made the only 
depot on western North America from which supplies to 
missionaries In the Orient will be sent. by the Federated 

111.\... ) t)li~::; il (' 
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A view of the salesrooms of 

JOHN S. BRADSTREET t: CO. 
327 South Seventh Street A Minneapolis 

will reveal to you possibilities in the 
way of Special Furniture for the office, 

bank or house, that would not otherwise be suggested. 
Some things ready for use; others made to suit requirements. 

Mission Society of the Un!ted States, according to C. V. 
Victory, Its accredited representative, the trade Is ex­
pected to run Into the millions. 

Three deposits are to be established, one in London, 
one In New York and one in Seattle, the purpose being to 
provide a systematic and expeditious method for the dis­
tribution of supplies at the least possible expense. 

Mr. Victory says that this is not a commercial, but a 
religious enterprise, the commercial feature being only a 
necessary incident to the carrying on of the work. 

Pacific Coast Coal Company Organized. 
The Pacific Coast Company has organized the Pacific 

Coast Coal Company, an auxiliary corporation which will 
take charge of its coal and lumber Interests. C. E. Hous­
ton, formerly assistant superintendent of the Paclftc coast's 
coal properties, will be the general manager. 

The new corporation enables the Paclflc Coast Company 
to become a holding corporation diverse from commercial 
enterJlrises which might bring the company into conflict 
with the provisions of the Hepburn rate act. 

To Issue More Lighting Bonda. 

An ordinance providing for the Issuance of $400,000 
worth of lighting bonds was Introduced In the Seattle city 
council Monday night. The money le to be used In making 
extensions to the municipal light and power plant it the 
measure passes the city council as seems probable. 

Bonds recently were Issued for $600,000 for extensions 
but the demands for current have necessitated new cir­
cuits calling for an increase· of the amount. 

Bank Official Makes a Change. 
William Thaanum has resigned as assistant cashier of 

the Scandinavian-American Dank to become vice president 
of the Washington Savings & Loan Association. His as• 
soclates presented him with a gold watch. 

Seattle Stock Exchange Organizes. 
The Seattle Stock Exchange, a new institution, was In• 

WATER GATEWAY TO NORTHWEST, 
Even to the cursory observer of development In the 

northwest, the completion of the Celilo canal on the Colum­
bia river, stands as a factor of titanic Importance. To the 
student of economic conditions In the states of Oregon, 
Washington and Idaho, the enormous strides which every 
line of Industry and every agricultural pursuit have taken 
during the past few years, and the greater advances to be 
made In the next decade, the government project of open­
ing the Columbia presents trans-continental and even inter­
national features. 

:No work undertaken In the United States In the past 
quarter of a century means more, will have accomplished 
more or wlll have proven a greater factor in solving the 
regulation of rail traffic, stimulating developrnenf and re­
lieving the serious freight congestion throughout the great 
northwei;.t than this channel to be dug from Celilo, Oregon, 
to the head of navigation at the Dig Eddy, a distance of 
about eight miles. Both above and below the projected 
canal the mighty Columbia is navigable, and, when complet­
ed, the gatewily will throw open to traffic not only this 
stream but the Snake and Clearwater rivers, giving an un­
obstructed channel to transportation from the Kootenai 
district In British Columbia and from the heart of Idaho 
to the Pacific, a distance aggregating 3,000 miles.-Tech­
nical World. 

corporated a few days ago at Olympia by A. 0. McCall, 
A. E. Severance, J. F. Kennedy, J. W. Ivey and L. L. Jones. 
The· exchange is expected to be in operation by September 
1st. Industrial quotations will be furnished, but especial 
attention will be given to mining stocks at first. 

Secretary J. F. Kennedy _of the Washington· State Min­
Ing Association announces that more than fifty applica­
tions for Seti.ts have been received. The exchange will be 
managed by a board of dire,::tors selected from the member­
ship. 

Miners and Operator• Reach Agreement. 

Aft.er extended conference in Seattle, the coal miners 
at Cle Elum, Roslyn and Ravensdale have reached an 
agreement with the coal operators on the same mining 
rates as existed last year. The wage question has been 
laid over by common consent until other matters in dis­
pute have been settled. 

Washington Bank Organization. 
Application hr.s been made t9 the comptroUer of the 

C'llrrency for a charter for the First National Bank of 
Bremerton. The application was made by E. W. • Andrews, 
Daniel Kelleher, J. W. l\laxweU, E. 0. Ames and William 
Bremer. The capital stock of the new Institution will be 
$25,000, or $50,000, the amount having not been fully deter­
mined. It will be held among the stockholders of the 
Seattle National Bank. 

The lncorporators of the new bank are all connected with 
the Seattle National Bank and E. W. Andrews of the bani, 
will be president of the new Institution .. The other officers 
have not been decided upon, although It has been decided 
that the cashier will be selected from among the staff or 
the Seattle National. 

It ls the purpose to have the new bank opened as soon 
as the necessity preliminaries can be complied with. The 
name was reserved some time ago and the remaining de­
tails are now in process of completion. 

Oldest Railway Station. 
The oldest railway station building hi the world Is at 

Cuatula, :.texlco. It ls owned and occupied by the Inter­
oceanic Railway. The building was erected In 1657. It Is 
a J•icturesque old structure that never fails to attract the 
attention of visiting tourists. 'l'he massive pile of stones 
has heen standing nearly 300 yc>ars, and bids fair to lasr 
several more centuries. It was originally a convei1t and 
church. 

First National Bank of Seattle 
SEATTLE, WASH. 

M. A. ARNOLD. President. J. A. HALL, Cashier. 

THE CANADIAN BANK OF 
COMMERCE 

Head Office, TORONTO, CANADA. Over 158 branches 
in Canada and the United States, including 

New York, San 1''rancisco and Portland. 
Seattle Branch, G. V. HOLT. Manairer 
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TACOMA-THE NEW YORK OF THE PACIFIC 

Come West and Make Money 
LOTS $25.00 AND UP 

$1.00 per week 

ACRE TRACTS $100.00 AND UP 
$5.00 per month. 

WRITE FOR FREE BOOKLET. 

National Land Investment Co., Inc. 
CAPITAL $100,000.00 

401-421 California Bldg., TACOMA, WASH. 

FIVE NEW RAILROADS FOR. TACOMA 
Th• Chlcaco, Milwaukee i'I St. Paul 

The Union Pacific 
The Gould S7atem 

The Chicago i'I Northweatern 
The Canadian Paclflc 

All are headed this way. Terminals have already been eecu.-ed 

Tacoma Is the Gateway to the Orient! 
Remember we have been telling you for the past four years that 

Tacoma Real Estate is 

The Safest and Best Investment in the Northwest 
You have missed handsome 

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

Tacoma Real Estate Values wlll Double In the Next Tweh•e Month-. 

FIDELITY TRUST CO. 
Tacema. Waahlnaton 

Capital, .300,000 &urplua, ,1sO,OOO 
Depoelte, ,3,300,000 

Tnnacta • a-al Banldns Bua~. Account. of bankll and bankera 
aolldted and bandied on most favorable terms. Correspondence Invited. 

OLDEST TRUST COMPANY IN WASHINGTON. 
J. 0. Alnaworth, PrNt. John S. Baker, Vice Prest. P. C. Kauffman, 2nd 
Vlc:e PrNt. Anhur G. Prichard, Caah. Forbea P. Hukell Jr., Aaa't Cub. 

A. M. RICHARDS 4 CO. 
(INCORPORATED) 

Real Estate, Loans 
and Investments 

Specialtiea:-BARGAINS in Real Estate 
for out -of- town customers. 
RICH MINES under aggress­
ive and expert development. 

Correspondence solicited. 

508■9 Bankera Tl'U■t Building 
TACOMA, • • WASHINGTON 

IF INTERESTED 
IN SAFE INVESTMENTS 

We will consider it a favor if you will afford us, 
the opportunity of furnishing such information 
regarding our 

FIRST MORTGAGE FARM LOANS 
as will enable you to pass upon 

their merits. 

E. J. LA'NDER <& CO. 
Security Bank Building, Minneapolis, Minn. 
Northwestern Building, Grand Forks, N. D. 

TheAmeriran Mortgage & Investment Go. 
251~2-3--4 Endicott Bldg., 

ST. PAUL, MINN. 
Offers 

CHOICE FAR■ ■ORTIACEI 
to COnM"&ti'fe inv•tz>ra at attractiH rat■L Cor• 
....,p<mden<e invited. All J...,■ panonall7 i1111pect­
ed. Send for oar list of loana. 
HENRIK STROH, O. B. EDGJtRTON 

Prevldent. Vlee-PnaiMDt. 
W. T. SUCKOW, See. and~ 
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INCORPORATE $3,000,000 SMELTING COMPANY. 
(Hpedal Corre!IJ)ondencc to the Commercial ,vest.) 

Tacoma, Aug. 15.-Artlcles for the incorporation of a 
$3,000,000 concern to be known as the Thunder Creek 
Transportation & Smelting Company have been filed in the 
County Auditor's office. The new concern has been formed 
for the carrying of ore from the Thunder Creek mining 
district in Skagit and Whatcom counties and will have its 
headquarters at Tacoma. It Is not yet definitely known 
with what railroad the company's road will connect, but 
it Is expected to be the Great Northern. 

The capital stock is divided into shares of $1 each, 
most of which have already been taken up by English and 
Eastern capital. A. M. Richards of Tacoma is to be presi­
dent. The other trustees are: Rev. W. W. Shenk and At• 
torney F. S. Blattner of Tacoma, Charles E. Phoenix of 
Seattle, and George Senior of Belllngham. 

The incorporators of this railroad are stockholders in 
the Skagit Queen and another rich copper mine that are 
being developed and are men of considerable prominence 
in the Northwest. 

BIG TACOMA RaAL ESTATE DEALS. 
(Special Corre~.pondencc to the Commercial West.) 

Tacoma, Aug. 15.-Fifty feet of Pacific avenue frontage 
near Fifteenth street changed hands for the first time since 
It was platted In 1875. With its sale the Tacoma Land & 
Jmprovement,company gives up possession• of its last piece 
of business property in the original townsite. 

The property in question, lots 23 and 24, block 1304, 
was purchased by George L. Dickson, president of the 
Dickson Bros. Company, through the agency of S. J. Max• 
well. The consideration was $75,000 cash. 

Coincident with this purchase l\lr. Dickson announced 
having bought of Peter Sandberg the Waddell building at 
the southwest corner of Fifteenth street and Pacific avenue 
for $85,000. This deal was made by the Rlder-Gougar com­
pany. 

The comblne'd purchase ranks as one of the largest real 
estate deals of the year. 

Platted Thirty-three Years Ago. 
Tacoma was a small but ambitious village when the 

Tacoma Land Company platted the townslte. In the inter-

venlng thirty-three years the company bas been slowly 
disposing of its holdings. It still owns dozens of pieces of 
property in all the last of its business sites in the original 
plat to be disposed of. 

Sandberg bought the Waddell bulldlng-a four-story 
brick-two years ago. The 11rice was not made known, but 
it Is said he has made a handsome profit on bis venture. 

Mr. Dickson states that be bas great faith in the future 
of Tacoma and is pleased with his purchases. They are 
made as Investments, he says. 

Next spring Mr. Dickson will replace. the one-story 
structure on the piece bought of the Tacoma Land Com• 
pany with a more modern building. 

Market In Good Shape. 
The Ryder-Gougar Company, S. J. Maxwell and several 

other of the larger Tacoma dealers, report active Inquiry 
for Tacoma realty and state that the market is In an ex­
tremely healthy condition. Several more deals of con­
siderable magnitude will be anonunced In the near future, 
ft Is said. 

PROGRESS OF MILWAUKEE ROAD. 
(Sperial CorrE>spontlenct> to th<> Commercial West.) 

Tacoma, Aug. 15.-Brlnging word that grading for the 
Chicago, Milwaukee & St. Paul Railway's right-of-way is 
practically finished from Butte to Tacoma, and that the 
llne will almost certainly be operating to the Sound by 
next June, A. M. Ingersoll has returned to the city. He has 
been for two weeks with President A. J. Earling and other 
officials on a trip over the route. 

"There are some deep cuts and several tunnels yet to 
be completed," said Mr. Ingersoll, "but the grading Is 
almost finished. The crews are laying track wherever 
they have an opportunity to get at It. Ballasting will com­
mence as soon as that work Is finished. 

Line Open as Far as Butte. 
"The Earling special was the first train over the Chi­

cago, Milwaukee & St. Paul betweeq Chicago and Butte," 
said Mr. Ingersoll. "From Butre we went over the North• 
ern Pacific to a point nea1· the east entrance of the Bitter 

ORIENTAL STEAMER SCHEDULE. 
(Spceial Correspondenc·e to the Commercial "·.,st.) 

Tacoma, Aug. 15.-Followlng the withdrawal of the 
American steamers Sb.awmut and Tremont from the trans­
Pacific trade, Frank Waterhouse & Co. Inc., have issued a 
new steaming schedule for the season of 1908-1909. The 
S('rvice between Tacoma, Seattle, Japan, :'vlauila and Hong­
kong will hereafter be maintained by a fleet of five British 
steamers of the \Vaterhouse-Weir fleet. 

After the British steamer Cralgvar, already announced as 
fixed to make one voyage to the Orient, has completed this 
charter the service will be maintained by the following 
steamers: Suveric, Kumeric, Yeddo, Inveric and Boveric. 

In addition to the regular ports steamers are sent to 
Shanghai, Yokkaichl and Shimldzu, Japan, when sufficient 
cargo offers. Steerage passengers only are carried on 
these steamers. 

The Suveric, which left Tacoma In June. Is now home­
ward bound, being scheduled to leave Yolrnhama nL•xt Fri­
day and being due at Tacoma August 30. The Kumeric. 
which follows, Is due at Tacoma SPptem!Jer 17, while the 
lnvcric, which' left the Sound last we1,k, Is due !Jack Oc­
lober 23. 

The Cralgvar arrived this w1wk and will be giveu i,;mart 
dispatch. According to the schedule she is due to IL-ave 
tor the Orient August 20. 

Root tunnel. Crossing the mountains the party went over 
the right-of-way to North Fork and there took a steamer 
down the St. Joe river to Plummer. 

"The right-of-way follows the river closely. The St. 
Joe is one of the most beautiful rivers I ever saw and the 
scenery Is almost indescribable. 

"Leaving the river we went over the Northern Paclflc 
to Spokane an·d down to Lind. There the St. Paul has 
ninety-five miles of track la.id and we made the trip from 
there over the road to the Columbia river. 

Big Tunnel Half Flnlahed. 
"The 8,700-foot tunnel through the Bitter Root moun• 

tains Is about half finished. The engineers estimate that 
the work will be completed by the first of next April or the 
first of May at the latest. The rails on the entire Pacific 
extension will be laid by that time, On some sections the 
track-laying Is progressing at the rate of three miles a 
day." 

J<'ollowing the Craigvar the dates of departure from 
Tacoma are as follows, the schedule dispatching each liner 
from Seattle five days after leaving Tacoma: 

Suverlc, September 12; Kumerlc, October 2; Yeddo, Oc• 
tober 22; Inveric, November 12; Boveric, December 3; Suve­
ric, December 24; Kumeric, January 14; Yeddo, February 
4; Inverlc, Ff'hruary 25; Boverlc, March 18; Suverlc, April 
8; Kumeric, April 29; Yeddo, May 20; Inverlc, June 10. 

The schedule thus gives a departure from the Sound 
every thrf'e weeki,;, and this is expected to furnish ample 
service for the business. Outward bound the steamers 
call at Yokohama, Kobe, Mojl, Manila and Hongkong. In 
the latter port the steamers are allowed from twelve to 
eightf'Pn days, which will enable them to catch up with 
the sch('dule should t.lwy arrive late. Returning the first 
port arter Hongkong is :\loji, then Kobe, Yokohama, Vic• 
toria and Tacoma. Each liner is to arrive at Tacoma the 
day after It reaches Victoria. 

\\'IH·n tht> poic;tal authorities are picking out placi>s to 
which one may s1•11d goods by parcel post at reduced rales. 
why don't they Helect popular locaiitic:>s oncP In a whilP? 
.lt1i,;I now you can mail a pound pac,kage to Bolivia for I 2 
cents, inic;tead ol" :w cents ai,; formerh·. Uut who would 
PH•r gPt th<! habit of usiug Bolivia ju;t lo save 8 cents a 

JJUUIHl '! 
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The Exchange National Bank 
SPOKANE, WASHINGTON 

Capital, $750,000 Surplus, $500,000 

DEPOSITS FEBRUARY 14, 1908, $2,430,632.88 
DEPOSITS MAY 14, 1908, $2,883,863.93 

Officers: 
Chu. Sweeny. F.dwln T. Coman, C. E. McBroom, 

PNL Vice PNL Caabier 
E.N.s.Je. 
Au'tCub. 

WE DESIRE YOUR NORTHWESTERN BUSINESS 

THE INLAND EMPIRE WHEAT CROP OUTLOOK. 
(Spe!'ial Correspondenee to the Commercial V.'est.) 

Spokane, Aug. 15.-Interest In this section naturally 
centers In the wheat crop now being garnered. Harvest­
ing is well under way in all districts and the movement 
to Interior shipping points and to tidewater is good for 
so early In the new crop season. 

It has always been the boast of this section that It 
has never known a crop failure. However, It looked earl!er 
in the season as if this year would puncture that boast. In 
some sections the damage was considerable though not so 
heavy as was reported several weeks ago. In other sec­
tions good crops are reported while in some districts even 
this year's crop Is a record breaker. 

It now appears that the total yield for Washington, 
Oregon and Idaho will run somewhere around 45,000,000 
bushels. Ninety percent or more of this total Is grown In 
what Is called the Inland Empire; that Is, eastern Wash­
ington, northern Idaho and northeastern Oregon, or within 
a radius of 200 miles of Spokane. 

This crop is considerably below the record yield of last 
year, which approached 60,000,000 bushels, but ls almost 
up to the average for the last five or six years. \'\,'bile 
the decreased yield, especially in connection with a some­
what increased acre!lge, might be placed at about 10'/o 
under tue average and 25';,; under the record cro1> of 
1907, wheat coming in Is of excellent quality and with the 
high prices prevail!ng the net average returns to the In• 
land Empire farmer will be fully 111> to the average, highly 
remunerative and should be entirely satisfactory. This 
is about as near as we came to a crop failure in the Pa­
cific northwest. 

Commercial Briefs of Spokane. 

A. C. Clausen, who Is negotiating the sale of the defunct 
Inland bank to Oliver 1\1. Macdonald ·of Scotland, has re­
ceived a cable from Mr. )lacdonald stating that he will 
leave London for Spokane August 15. He has deposited 
$1,000 as a guarantee to pay $10,000 for the bank, giving 
the depositors 25% cash or 33 1-3% stock in the re-organ­
izer Institution. Mr. Clauson says that $20,000 of the de­
posits are now represented by the signers of the agree­
ment to tum the bank over to Mr. l\lacdonald on the above 
basis. As the liabilities were only $33,000, Mr. Clauson 
claims considerable more than a majority. 

Local bank clearings for the week ending Thursday 
amounted to $6,133.804. For the corresponding week In 
1907 the total was $5,647,895. This shows a gain for the 
present week of $485.909, or nearly 9'i;. Financial condl· 
tions were never better in this city. 

\\'ork has commenced on the excavations for a $30,-
000 warehouse to be built by Gray, Ewing & Co., wholesale 
paper <lealers, on the Spokane Intf>rnational tracks be­
twePn Division and Browne streets. The buildin~ will ad­
join on thf' west the large new warehouse ofl B. I,. Gor­
don & Co., wholesale grocers. It will hP a hrick structure, 
l00xlfi0 feet, two stories with full has(•nwnt. ThP ware• 
house will contain 48,000 square feet as agalmst lri,000 now 
occupiRd hy Gray, Ewing & C'o. at their present quartPrs. 

IJ. A. Darling, A. H. Kenyon and George Lati-chaw are 
promoting a glass factnrv for thiFS cit~·- Sand from a pit 
n,,ai· Ha1igman cre,•k. Ji,· :\lr. Latschaw has heen 
IPsti'd and prono1111• lo nrnldng glass. ThP 
proposed plant wo,, 1 lte ndghborhuod of 151) 

men and It Is hoped to have It ready for business by Sep­
tember 1, 1909. The industry would be an Important one 
as there nre no glass factories in this section. 

The Spokane Dry Goods Co., wholesale, has completed 
and occupied a handsome new $160,000 office and ware­
house at the corner of Lincoln street and the Northern 
Pacific tracks. The building Is of brick with stone founda­
tion, 142x150 feet, six stories with full basement and 
equipped with all the modern conveniences. It affords a 
total floor area of almost 3½ acres, devoted entirely to 
the business of the company. The firm, while dating only 
from 1893, Is the oldest wholesale dry goods house in the 
state and Its new building Is said to be the largest, but 
one, on the Pacific coast devoted entirely to this line of 
business. 

District Financial and Commercial Items, 

The North Yakima city council last week decided to 
hold two special elections September 1, one to Issue bonds 
for the street paving now In progress to the value of $80,-
000 to replace those which have been found to possess 
technical errors and were therefore rejected by E. H. 
Roll!ns & Co., the Boston bond buyers, and the other to 
vote on the annexation of Nob hill, Cottage hill, Capitol 
h!II and modern addition districts. 

Two of the finest Irrigation projects in Washington 
wlll be completed in ·the Kennewick valley within the next 
year, putting 15,000 acres of reclaimed arid land on the 
market. The Allen & Downs project near Richland, ten 
miles west of Kennewick will cover 10,000 acres. The 
Fechter & Rudkin project w!II water about 5,000 acres on 
the Relief flats close to Kennewick. This• land will make 
some of the most valuable irrigated land In the state. 

Three large grain warehouses are under construction 
on the Lewiston-Grangeville extension of the Northern 
Pacific at Ferdinand, Idaho. The Kerr-Gifford Co. ware­
house will be 60x200 feet. The Balfour-Guthrie Co. ware­
house will be the same. The Vollmer-Clearwater Co. ware­
house will be 50x204 feet. 

Fruit Inspector J. M. Brown of North Yakima Is or­
ganizing a company with $20,000 capital to erect and op­
erate a plant for the manufacture of jams, jellies, confec-
tions, vinegar, etc. • 

During .July express shipments of fruit from Xorth Yaki­
ma aggregated 14,257 crates or 369,394 pounds as com­
pared with 248,300 pounds for the same month In 1907. 
The largest single Item was cherries of which 105,967 
1io1mds were shipped while 63,422 pounds of peaches were 
sent out, other seasonable fruits following In lesser quan­
tities. 

The Traders State bank Is being organized at Toppen­
ish. Arthur Coffin of North Yakima and Frank Williams 
of Toppenish are among the leading stockholders. John 
D. Cornett of North Yakima will be manager. 

The barlf>~• harvest Is In full blast In Columbia county. 
Barley Is turning out well and farmers are well pleased 
with It as a profitable crop. The yield for the countv 
will reach nearly 1,000,000 bushels. • 

The Bridgeport M!lling Co. Is making improvements In 
Its plant at Bridgeport which will Increase the capacity to 
I 25 barrels of flour daily. 

The State Bank of Rosalia has been authorized to be­
gin business with a capital stock of $10,000. 

Eatabliabed 1882 The Pioneer Bank of the SPOkane Country 

Fidelity National Bank 
lpokano, Waahln1ton 

Capital and Surplus '270,000 Depoeita Sl,086,000 
Busineu on Eutem Wuhin1ton and Northern Idaho Solicited 

Geora-e S. Brooke. Preet. D. K. llcPhencm, Vice-Preat. 
Thomas H. Brewer, Vice-Pre11t. A, W. Llnd!IIIT, (:ubier. 
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I ~Paul 
Billings, Montana 

First Trust t: Savings Bank 
OFFICERS: 

P. B. MOSS, Praitlent 
JNO. B. ARNOLD, 

• V"rce-Prut. Tune Certificates 

of Deposit. 
Paid-up Capital, $100,000.00 

Write for Booklet on "Banking by .Mail" 
GEO. M. ·HAYS, 

S.cNtary 

BILLINGS CONNECTIONS WITH SOUTHERN CANADA~ 
(:-pedal Correspondt•nc·<> to tlw Conunerclul \V<>st.) 

Billings, Aug. 17.-By the end of the present month or 
earlv In September, Billings will have direct railroad con­
nfc~lon with northern Montana and southern Canada. The 
Billings & :'\orthern, which will connect the Burlington 
and Northern Pacific roads with the Great Nortl:tern and 
the Great Northern extension into Canada wlll be then 
completed. More than a week ago ~he new line reached 
Broadview, thirty-five mlles northwest of Bllllng1:1, leaving 
a gap of about forty-five miles to be closed. The roadbed 
was ci;,mpleted last fall and only the steel remains to be 
laid. 

The nP-w route taps a wonderfully rich section and 
brings tributary to Billings an immense territory that with­
in a short time will be thickly populated. The region about 
Broadview already contains a large number of settlers, 
who have arrived within the last year, while many more 
are comi~g In constantly. Until experiments proved the 
success of non-Irrigated farming that part of the state 
was given over exclusively to grazing. Now all this Is 
changing rapidly and already the large herds and flocks 

. are only a memory. 
Nonlrrlgated Farming Makes Good. 

Whatever doubts may have remained concerning the 
success of the so-called dry-farming have been removed. 
~otwithstandlng the Intense torridity and excessive dry­
ness of the last two months, excellent crops were grown 
in the Broadview section, and that, too, on land broken no 
longer ago than last spring, with absolutely no opportun­
ity to permit the proper tillage and cultivation for the 
conservation of moisture. While the prairie roundabouts 
was 11arched and the grass cured, as usual, the grains and 
Yegetables on the cultivated land remained green and ma­
tured thoroughly. On land that had been previously tilled, 
winter wheat threshing 35 bushels an acre was har:vested, 
and of superior quality. Because of the successful man­
ner In which nonlrrlgated farming stood the severest pos­
sible test to which it could have been submitted, the 
llonbting ones have become convinced that the pioneers 
of the movement were right in their judgment and no 
longer the remarks once to be beard everywhere are cur­
rent relative to the foolhardiness of men who attempted 
farming abo,·e the ditch. Of course, this means much, not 
only to Billings, but all of eastern Montana, as there are 
th0nsands 11110n thousands of acres of land that are given 
a valut> other for grazing purposes and also means the 
settlement of a vast area at one time considered next to 
worthl!-ss. 

National Bank at Hardin. 

t 
1
~he Bank of Hardin, a private concern, owned and con­

I ro ed by Billings men, has been chartered under the 

ta1. ws of the federal government and Is now the First Na-
0na1 B· k rice an of Hardin, capitalized at $25,000. J. B. Arnold, 

d(-nt Pr1>sldent of the First National of this city, is presl-
and E A . tow • • Howell cashier. Hardin is one of the new 

ns on th . anct . e Ceded portion of the Crow Indian reservation 
tigu~s about a Year old. The rapid settlement of the con­

us COtult 
ncss ry and the consequent great increase in lmsi-

are the . 1 eason given for the change. 
Thirty New Irrigation Project. 

tlainiect ·b/~011 isand acres is the amount of Janel to be re­
or Hanh • a new Irrigation canal building In the vicinity 
ditch "'ii:\ \York Is under way on the project and the 
l~11ct to h e completed In time for use next season. The 
lir,rn , .. 

11
'-' hrc111ght uncler cultivation is situatt> In th(' Big ,a "V 

Horn ri· • and the wat('r is to be taken from tlw Big 
ver G • 

00d !Jl'(J 
gress is making on the other prujt>cts in that 

L 

part of the county, which bids fair to soon become an 
active compeUtor of the territory immediately adjacent to 
Billings ·as the banner farming section of Montana. 

Street Car Franchise Traneferred. 
Vegen Bros., who held a franchise for the construction 

and maintenance of an electric street ratlway system in 
this city, have transferred their rights to N. S, Poole, an 
electrical engineer of Townsend, this state. Mr. Poole Is 
said to be representative of eastern men amply 

1

able to 
finance the proposition. It is not known when aqtual con­
struction ls to begin, but Mr. Poole has given It out that 
surveys are to be made within a short time, as lt is 

0

Ptfr; 
posed to revise the. route laid out by the original holders 
Of the franchise. 

Mr. Poole Is also investigating the matter of a suburbau· 
line to connect Billings with Laurel, fifteen miles west. 
Should he find conditions favorable, he said· building of 
_the suburban line would be contemparenous with that of 
the urban. The farmers of the section proposed to be 
traversed by the suburban road are eager for communlca-. 
tlon of that kind and stand ready to grant right-of-way 
free, in addition to which many have offered to do the 
necessary grading through their farms, also free of charge. 

Huge Beet Crop. 

The sugar beet crop this season promises to beat a{l 
records. Not only is the acreage greatly in excess •Of any 
previous year, but· the yield also wlll be much. greater. 
Last year the local sugar factory's output was over 3,000,-
000 pounds. This season it wlll be much more and present 
indications are that it wlll be taxed to Its utmost to take 
care of the crop during the short season at Its command. 

Last year, thirty-nine .Japanese banks with a total capi­
tal of $38,000,000, suspended payment. 

MONEY WANTED 
For First Mortitage Real &state Loans in the Yellow­
stone Valley. No expense to parties furnishing funds. 

Writ• 

NORTH ~~~Ji COMPANY 
Eetabllsbed Jan. 1, 1892. BILLINGS, MONTAN,1' 

United State5 Depo5lt.iry. 

Yellowstone National Bank 
BILLINGS, 

OFFICERS, 
A. I Ba.brock, Pn .. •~-

L. C. H.:lbcoch:, V- Pn·s.. 
W. L Wuldron. Ca,h. 

MONTANA 

YOUR BUSINESS 
INVITED 

HOWE~ MATHESON 
GENERAL REAL ESTATE.ad LOAN BUSINESS 

FARM LANDS ON EASY PAYIIBNTS. 
We make a 111)8Cialty of luve tracta for colonisation and nmeb par­

_.. Best abeep ranch In the Northwest can be bouaht DOW at the 
risht price. 

Corre•r,ondenee aolir:ited. 
205-206 Stapleton Block, BILLINGS, MONT, 

"INVESTMENTS" 
We have some choice blocks of land adjoinlntr the city 1111itable for whole­
BBle or manofacturinar location-. or they can be parchaaed and eold u 
city Iota at a line profit. Do not overlook this opportunity. 

SUBURBAN HOMF.s COMPANY, 
I. D. O'DONNELL. Secrataey. BIWNGS, MONTANA. 
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FIRST Capital. , ...... $225,000.00 

Slll'plua . . . . . . . . 225,000.00 

$450,000.00 

IJbenl Tenu to Banb 

S-'-1 facllltiu fw ._.._. 

National WINONA Bank 
Minn. 

S-tberau--ta~ 

The CITY NATIONAL BANK of Duluth, Minn. 
JOSEPH BELLWOOD, Praklent 
A. H. OOIISTOCK, Vice-Prealdent 
W, L PRINCE, Cubi8r 

Capital, $500,000. United Stat•• Goaemment O.poaltary. 

H. S. IIACGREGOR, Aat. c.ahler 

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

MINNEAPOLIS 
TRUST COMPANY 

First National Bank Building, 109 Fifth St. South. 
MINNEAPOL~ ___ MINNESOT~ 

CapltaL $250,000. Surplu, $150,000 

Tranacta a Truat and AaenC7 bamneu only. Do. not do• t.nldns 
buaiDaa. Acta u Executor, Administrator, Guardian and Trwrtee. 

OFFICERS 
Elbridse C. Cooke, Prealdent Wm H. Dun'WOCld7, Vice-Prea. 
Wm. G. Nartbrap. Vice Pra. Robert w. Webb, Sec'y a Treu. 

SAfETY DEPOSIT VAULTS 
CONVENIENTLY LOCATED. 

Mort,age Loans, Real Estate and Rentals. 
Management of Estates for Non-residents. 

D. P. J_.., Prw. ,r. B. Ima. V•Pnl. W. C. Mc1'111ur, Sec. C Tnu. 

DAVID P. JON ES & co. 
(Ellabllabecl 1888. Incorponled 1900.) 

Mortgage Loans, Real Estate and Rentals 
Special atteDUoa am,n to manaaement or eatatea or non-relldent&. 

llatwradorJ reterence to local aad ~ partleL 

Mala ftoor lluk 11 Commerce laUdbtC, MINNEAPOLIS 

ELWOOD 8. OOBRB, Pree. LB8TEa B. ELWOOD, VlcePna. 
WlLLuJl B. Tt!Tru, TreU. lb>WARD B. NICBOLll, lleeJ, 

Corser Investment Co. 
F.atabllahed 1870. Kanaaer New York Lite Bulldlns. 

• MORTGAGE LOANS, REAL ESTA TE and INSURANCE 
Special att.ellt.lon ir!YllD to Manaaement or EBtatea ror Non-llealdenl& 

New York Llf.'e Bulldla■, MINNltAPOLIS 

CHUTE REALTY co. 
7 University Ave. N. E. and 803 Phoenix Building 

MINNEAPOLIS 
Minneapolis and St. Paul Realty of all Kinds. 

The First National Bank 
of Minneapolis 
United States Depository. 

Capital and Surplus, $4,000,000.00 

STATEMENT JULY IS, 1908. 
RESOURCES. 

Loans and Discounts. Sll,273,621.05 
Less Unearned Discount 65,657.03 $11,201,964.02 
Railroad and Other Bonds. . . . . . . . 908,900.00 
United States Bonds, at par....... 1,125, •. 00 
Bank Building .................. , . 300,000.00 
Cash on hand and due from Banks . . 6,703,309.11 

S20.245. I 73.79 

LIABILITIES 

Capital Stock ..................... $2, •.•. 81 
Surplus and Undivided Profits, .... 2,062,602.92 
Circulation . . . . . . . . . . . . . . . . . . . . . . . 1,125, •. 81 
Deposits ........................ , 14,622,570.87 
Bond Account.................... 435, •. 81 

$20.245.137.79 

OFFICERS: 

F. M. PRINCE, Presid~nt C. T. JAFFRAY, Vice-President GEO. F. ORDE, Caahier 

D. MACKERCHAR, Asat. Cash. E. C. BROWN, Asst. Cash. H. A. WILLOUGHBY, Aut. Caah. 
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Swedish American National Bank 
CAPITAL, $500,000 

MINNEAPOLIS 
SURPLUS AND PROFITS, $400,000 DEPOSITS, $3;300,000 

Accounts of Banks and Business Houses Invited. Foreign Exchange Department. 

N. O. Wt:■Nf■. Pre•lde■I 
f. l. MATTSON. Ca•hler 

C. 8. NIJL■t:■T. Vlce■Preeldenl 

A. V. OST■OM. Aea-. Ca•hler 
J. A. LATIA. Vlce■Pre•lde■I 

kNIJTt: f. fkMAN. Aaa-. Ca•hler 

Bank Stock Quotations. 
Minneapolis Securities. 

Quotations furnished by Eugene M. Stevens & Co., Com­
mercial Paper and Investment Seeurlt!es. Northwestern Na-
tional Bank Building. August 18, 1908. 

Last 
Bld. Asked. Sale. 

German-American Bank ............... . 
1''1rst National Bank . . . . . . . . . . .. . . . . . . . 210 
Ea■t Side State Ba.nk ................. . 
Germania. Ba.nit . . . . .. .. .. . . . .. .. . .. . .. . 140 
Hennepm County Savings Bank ....... . 
Merchant• & Manufacturer■' State Bank 140 
Metropolitan State Bank .............. .. 
Mlnneapolla Tru■t Company ......... . 
Mlnne■ota Loan & Trust Company. . . . 136 
Northwestern Ne.tlonal Bank . . . . . . . . . . 220 
People'e Bank ......................... . 
St. Anthony Fall■ Bank ............... . 
Security Ne.tlonal Bank . . . . . . . . . . . . . . . . 250 
Swedish-American National Bank ..... . 
South Side State Bank . .. .. .. .. . . . .... . 200 
llnlon State Be.nlt . . . .. .. .. . .. . . . .. . .. . 110 
l\fpll!!. Gu Light Co., 6'11. 1910-30 ....... . 
MJ>ls. Gu Light Co., Oen. Mtge. l>'s, 

191.(-30 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 

150 

150 

140 

iio 
lili 

100 

IHI 
105 

186 
210 
110 
134 
190 
130 
112 
155 
135 
220 

260 
200 

iio 
1001,!, 

98 
104 Mr,111. Oen. Electric Co .. 6'■, 1934....... . .. 

M nne11.poll~ Brewing Go .. common....... . .. 
Minneapoll■ Brewing Co., p!d.. . . . . . . . . 105 
Minnee.polle Brewing Co., bond■ ....... . 

1% 
110 101·. 

106 
100 Minneapolis Syndicate ................ . 

Minneapolis Thrcehlng Machine Co .... . 
Minneapolis Steel & Machinery Co., pfd. 
Minneapolis Steel & Machinery Co., com 
::-.orth American Telegraph Co.......... 95 
Northwestern Fire and Marine Ins. Co.. 175 
Tri-State Telephone Co.. 1>rd........... 90 
Twin City Telephone Co., pfd .......... . 
Twin City Telephone Co .. let Mtgs. 5's, 

1913-26 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90 

St. Paul Securities. 

106 
200 
102 
120 
100 
200 

95 

96 

102 
127 

180 
95 

100 

The following quotations on St. Paul securities are furnished 
by Pee.body & Co., broltera, 27 Mcrehants National Bank bulld-
lnir, St. Paul. Bid. 1':ke::f: 190/aJe. 
Amerlca.n Natlon11.I Bank . . . . . . . . . . . . . . 112 115 112 
Capital National Bank.................. 130 11\0 
First National Banlc. ............. .'..... i'TS 260 260 

176 
170 
204 
176 

~;f:'o~~~tte~~~
1i.?t!n:1~r:,_~; ·Bu:1i1t::::::: 168 iii 

Seandlnavlan-Amerlcan Dank . . . . . . . . . 200 
f-econd National Bank.................. 176 
State Bank .......................... .. 

180 
Northwestern Trust Company .......... 123' i:i~ 
Minn. Tran■!er Ry. l■t 6'e, 1916 ....... . 
.Minn. Tran■!er Ry. let 4'11, llH6 ........ . 
Security Tru11t Company ............... . 
flt. Paul Union Depot Co .. let 6'11, 1030 .. 
Union Depot Co., con11ol. !i's, 1944 ..... . 
ljnlon Depot Co., coneo!. .C's. 19H ..... . 
Interestate lnvel!tmEnt Truet Co ...... . 
American Llirht & Traction Co., pfd. . . . • il:i 
Amterican Traction Co., com... 105 
St. Paul Co., 1st ll'll of 1916 .. 
St. Paul Co,. gen'! 6's of 19H 
~t. Paul Co .. let cone. 6'11 1918 
St. Crol ., let 5' ■, lg!!!) ...... . 
Pioneer Preas Co., com. < Par $fi0). • • • • • • ,•c. 
Pioneer Pre1111 Co., p!d. (Par $50)....... ,,v 

'\'Vest Pub. Co., com .................... 
1
.
0
.~ 

Weet Pub. Co .. pfd..................... v 

Tlbb11, Hutchlnire & Co., com .......... . 
Tibbs. Hutchings & Co .. pfd ........... . 
Ruperlor Water, Ll,:ht & Power Co..... 'ii) 
Superior Water, Light & Power Co., 1st 

4'11', 1931 ............................ . 
St. Paul .Fire & Marine lnK. Co....... 200 
8t. Poul Cnlon Stoel, Ynrd1t f'o., hit G'H 

of 1916 .............................. . 

,. And Interest. 

Chicago Bank Stocka. 

•1001,ii 
96 

100 
115 
108 
100 
100 

96 
110 

•107 
•95 

•104 

37 

iii7 
mo 

97 

ioo 

"94 
107 

•105 
•94 

•102 
95 
] 21,ii 
36 

(00 
105 

60 
201 

85 

'fl'urnl■bed bv Burnham, Butler & Co., 
eugo .. .\uguet 18. 

National Bank- Bid 

159 La Salle St., Chi• 

Asked Rateo/c, Value 
tBsnkere National .. .. .. .. .. .. . .. . tRa 

City National. Evanston . . . . . . . 2iifl 
·i("<l•->ntltH~ntal National . . . . . . . . . . . ~:p, 
TComtnPrclal National ...... , . . . . :!1•7 
H-::orn Exchange Nntlonal . . . . . . . ~•5 
tPrm·cr11 Depol!llt National........ 20~ 
t1•~1ret National . .. .. . . . . . . . . . . . . . 3:11 

Flrl!lt Natl. of Englewood. . . . . . . . 200 
tFt. Dearborn Na.tlonal............ 1~-1 
Hamilton National . . . . . . . . . . . . . . t:lO 

tLlve Stock Excbanire . . . . . . . . . . 225 
Monroe Nl\tlonal . . .. .. .. .. .. .. .. 120 

tNational Hank of He1mblic ....... lX!t 
;:S-atlonal City Bank... . . . . . . . . . . 1~:l 

,:,;atlonal Produce . . . . . . . . . . . . . . . 12~ 
Oal<land National . .. .. . .. .. .. . .. lGO 
Prairie National . . . . . . . . . . . . . . . . 1(.0 

189 8 167 
JO 189 

'...'.4:! S 1SJ 
:,:nJ 1 j :!.t:l 
400 12 166 
21~ 10 161 
;1~•7 12 !! ◄H 
250 1n ~11 
190 8 Hl 
1n 5 1~0 
~37' 10 12S 
142 4 11q 
l~H X 1n:; 
1 ;1r. ti 1:rn 
J :.!G 1 t:t 

13H 
131 

State Banks-
t American Trust· and Savings.... 218 
tCentral Trust Co. of Ill...... . . . . . 141 
Chicago City Bank .. . . . .. .. .. .. . 160 
Chicago Savings Bank ...... , . . . 123 

223 
144 

iiio 
170 Colonial Trust and Savings...... . .. 

Cook County Savings ..... , . . . . . . 110 
Drexel State .. . . . . . . . . . .. . .. .. . . 135 
Drovers Trus't and Savings. . . . . . 180 
Englewood State Ba.nk . . . . . . . . . . 115 

tHibernlan Bank Assn............ 210 

ilio 
118 

tillinols Trust and Savings....... 470 
Kenwood 'l'rust and Savings..... 114 

tMerchants Loan and Trust....... :mo 
Metropolitan Trust . . . . . . . . . . . . . 107 
Mutual Bank .. . . . . . .. .. . .. . .. . .. 117 
North Ave. State . .. .. . .. .. . . .. .. 105 

tNorthern Trnst Co........... . :1~;; 
tPrairie State Bank............... 250 
Railway Exchange . . . . . . . . . . . . . . 105 
Royal Trust Co................... 180 

• 220 
490 
115 
375 
115 
123 
120 
335 

South Chicago Savings ...... , . . lllO 
tState Bank of Chicago........... 3'00 
State Bank of Evanston. . . . . . . . 240 
Stock Yards Savings ........ ,.... 170 
Stockmens Trnst and Savings.... 100 
Union Stock Yards State......... 120 
Union Bank or Chicago.......... 118 
West Side Trust and Savings.... 135 

t\VeRtern T'rust and Savings...... 1a5 
tL!sted on Chicago Stock Exchange. 

Unlisted Securities. 

i20 
210 
180 

260 
ios 
130 
121 
140 
HO 

BM. 
Antt•rleu.n lr1v••~tnwnt :;e('uriti(--'8,....... 2 
.\nwrkan S,•ating CompHny p(d......... 26 
.\nwrl<-11.11 Lumh<"t' Colll!)ltn~· ( par $\Ol. . ! 
Anw1·lcan Type Fotmd<"r11 . . . . . . . . . . . . . . 37 ½: 
American T)·e Foundere pfd............. !14½ 
Butler Brother■ ........................ 21i6 
Chi. and Mllw. Electric Railway . ...... . 
Columbian National Life ................ 103 
Coni;rreH Hotel . . . . . . . . . . . . . . . . . . . . . . . . . . 126 
Congre~11 Hott'!, pf<I................. .. . , ., 
Cn·iunf-l"Y PaPkage . . ........... , . . . . . . 107' 
Dering Coll! Comp11.ny . . . . . . . . . . . . . . . . . . 12 
~;!gin National Wnteh .................. 143 
Ort--al \\!'eMtern f't•real . . . . . . . . . . . . . . . . . . . . . 
Great We■t11rn Cereal pfd........... .. . . . 90 
International Ha.rve11ter pfd. . ........... 104 
Interatate Telephone .................. . 
Ml<-higan State• Tel., com................ 47 
Ml<-hlgnn !<till•• T"I. pfd................. ~t 
Northwn,tHn Y•·nat .................... 250 
Oti~ gJ.,.vator Comp11.n)'...... . . . . . . . . . . 3~ 
Otte E!Pvator Company pfd............. 88 
•PaJ.tl• ,voypn "\\"!re Ft-nee pfd......... . 15 
Parke-Davia Co. (par $25).,............ 67 
Royal Baking Powder com. . . . . . . . . . . . . . 136 
Royal Baking Powder pfd.... .. . . . . . . . . 9tl 
TmtHted Corn Fh1ke11........ . . . . . . . . . . s 
l"nlon Cnrl)(d(' . . . . . . . . . . . . . . . . . . . . . . . . . . S!I½ 
United State■ Gypeum, com............. 4 
llnlted St11.tel!l Gypsum pfd............... 43 
Western Electric ........................ 190 

Local Bonda. 
& Mil. Ry. new li's (1922)...... r,o 

Ctlal 5's ..... ~ ..... , ............. 58 
G estern Cereal S's (1921)... . . . . . . 90 
Hartford Depos.lt R's (l!ll2l .............. 100 

·Hartford Deposit New Bldg. fi'• 
Int<~rf-tate ~rr-L nnd Tt-l(•g, fi'B ( lH:!7)..... 5:! 16 
l\l!ehlgan State TP!. f>'s l 193'1;....... . . . . !J3 
Na.tlonal Safe Deposit 4's . . . . . . . . . . . . . . . 94 
Northw. Gas Light & Coke 5'e (1U2R).... 93 
*Page \\'oven \Vh'f' FencP 5·~ ... , .... ,.. GG 

8 
7 

10 

io 
6 
6 
6 
6 
8 

20 
6 

12 
6 

·s 
8 
4 
8 
II 

12 
8 
6 
5 
6 
6 

6 • 

185 
150 
131 
122 
182 
108 
124 
146 
117 
165 
263 
120 
11(! 
132 
134 
13:1 
224 
121 
103 
200 
llJll 
225 
226 
162 
105 
130 
123 
121 
1m 

Dividend 
Askf'ed. Rate. 

2½ 
27 
2½ 

38½ 4 
96 7 

260 10 
12 

108 7 
130 12 

77 fi 
1081/4, 

14 
H7 8 

!!O 
100 'ii 
105 

}s • 4 
!,(l !l 

2HO 1:."! 
40 :I 
95 6 
20 1 
72 

145 6 
!l!l 6 
10 
~)O½ t) 

7 5 
45 6 

206 8 

CURRENCY REFORM UNSETTLED. 
If the monetary commission comes back from its for­

eign Investigation with the right ideas upon currency re­
form,, lt will need an intelligent rmblic oninion to support 
it. If it does not rel um impressed with the feasibility and 
utility of a credit currency. then all the more will Urn 
Folution of the curr<c'ncy question depend upon the ex­
istence of well informed and active public opinion.-New 
York Tribune. 

The latest return reported by the Canadian minister or 
finance shows that in 190i the total unclaimed balances 
of the Cana1lian banks amounted to $586,246. 

GEO. B. LANE, 
COMMERCIAL PAPER, 

Northwestern National Bank Buildtllll:, 

MINNEAPOLIS, MINN, 
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TBE. OLDEST BANK IN THE UNITE.D 8TATE.9 
(OIUBTUIID B1'. OONnNBNT.t.L OON&R- IN 1181.) 

THE BANK OF NOR TH AMERICA 
(NATIONAL BANK) 

PHILADELPHIA, PENNA. 
CAPITAL............... . . . . . . . . . . . . . . . $1,000,000.00 President ......................... H. G. MICHENER 
SURPLUS . . . . ............ .. . . . . . . . . . . 2,000,000.00 Cashier ............................ JOHN H. WATT 
UNDIVIDED PROFITS, OVER (Aug.22,07) 846,000.00 Assistant Cashier ................ SAML. D. JORDAN 

, DEPOSITS, OVER (Aug. 22, 07) . . . . . . 11,000,000.00 ABBiatant Cashier .................. WM. J. MURPHY 
Solicits the Account• al' Banlt•, Firm•, lndioidua,. and Corporation• 

RECENT LEGAL DECISIONS. 
Points With Regard to Verification by President of Reports and 

Liability for Negligence. 

In the case of Davenport vs. Prentice and others, 110 
:--:ew York Supplement, 1056, the supreme court or New 
York, appellate division, second department, says that the 
plaintiff, as the recelv~r of the Bank of Staten Island, sued 
the officers and directors of the bank In a common-Jaw 
action for negligence, whereby Ahlmann, the cashier and 
director, found opportunity for thefts which brought the 

• bank to Insolvency and the closing of Its doors on Decem­
ber 31, 1903. Prentice was the president. 

The plalntltr read in evidence official reports of the 
bank to the superintendent of banking, of which all, save 
the last,' were verified by Prentice as preslaent and by 
Ahlmann as cashier. Much stress was laid upon the veri­
fication of these reports upon the propustuon that, If 
Prentice had observed due care In qualifying himself to 
make the oath, he would not have been Ignorant of the 
fact that the securities were no longer possessed by the 
bank. 

But It was error to charge the jury that the, Jaw was 
that the president must verify the reports by an unquali­
fied oath, when the law required only an oath to the best 
of his knowledge and belief. The New York statute re­
quiring the oath does not prescribe in what respect the 
president or the cashier shall quallfy himself to make the 
oath. It does not In any way bear on the supervising 
duties of either officer with reference to the affairs or the 
bank. The report Is required of the officers by statute 
In order that primarily the banking department, and, sec­
ondarily, others by publication thereof may ·have Informa­
tion from the principal officers of the bank of Its condi­
tion, attested by their oath made to the best of their 
knowledge and belief. If It be false, the direct remedy 
may be found In section 21 of the banking Jaw, or It may 
I.Je under section Gll of the penal code. 

A substantial dltrerence between the oath charged and 
the oath In the statute book Is shown by the fact that 
originally the statute read every such report should '"be 
verified by the oath of the president and cashier • • • 
to• the etrecl that the same is true and correct in all re­
spects," and that I.Jy an amendment made In 1898 the 
limitation of the oalh ··to the best of his knowledge and 
twlief" was grafted upon the statute. It seems to the 
court that the reason for the modification Is not far to 
seek. The legislature thought that a conscientious bank 
president or official might discharge his duties to the full, 
and yet be not qualified and could not In the nature of 
things qualify himself to make positive oath to the re­
port and Its details. The original requirement might ex­
clude that kind of man required to discharge lhe duties of 
president or of cashier, and thus limit the occupancy of 
such places to those who would take such an oath without 
compunction, though it might, in fact, be "false as dicers' 
oaths." 

The court thinks that the jury In passing UJJ0II the 111•g• 
ligPnce of ~Ir. PrC'ntice as evidenced by his acts of omis­
sion Indicated by his act of commh;slon In verification of 
llw l'PJJort might not hav!' found I1roof of his neglect thPre­
from If tlH'Y had be!'n Informed, not that he must verify 
<'ach report 011 oath. but on oath limited to the best of 
his knowledge and belil"f. 

II did not 1;i1tlsfactorily appear that the OJJJJOrtunlty 
to thus dls1>0sl' of the SP_curities was due to any failure on 
tl:e part of ~Ir. l'rl'nticl' to ins('('C't the books and the in-

vestment account or the bank prior to the verification of 
the report. The negligence asserted necessarily was that 
Mr. Prentice did not see that the securities were on hand 
at the time when he-verified the reports. 

Ahlmann had been cashier since 1887, and a,ways had 
owned a majority of the stock. In fine, he was practlcaJJy 
the hank, In Its dealings with depositors and customers, 
as well as In Its administration. Prentice had been presi­
dent for many years. He was a lawyer with an office In 
Manhattan, New York City, where he lived. When these 
thefts were made, he was 77 years old, with rmpatred eye­
sight due to cataract which hindered his movements, and 
even made It difficult for him to sign his' name. Of course, 
he was not to be acquitted or blame because of these In­
firmities, but the court was stating alJ the circumstances. 
He received a salary of $500 a year. Ahlmann's salary 
was $5,000 a year. 

Mr. Prentice was not an Insurer of the honesty of the 
cashier. The duty of the president Is to preside; and his 
other duties may vary according to usage or by-Jaw of the 
constitution. "Ordinarily the position is one of dignity, 
and of an indefinite general responsibility, rathe1· than of 
any accurately known power." He, how·ever, Is "usually 
expected to exercise a more constant, Immediate, and 
personal supervision" than an ordinary director. 

The mere fact that Ahlmann had physical control or 
the securities was not necessarily evidence of the negli­
gence of Mr. Prentice. Ahlmann as cashier was presumed 
to be the "1;rlnclpal executive officer of the bank." There 
was the legal right to impose confidence In Ahlmann In 
everything within the scope of his duties. 

It did not appear but that the cashier with the securi­
ties at hand In the I.Jank under his control could not as 
readily have abstracted them and disposed of them as he 
did from the safe deposit box In Manhattan. He did not 
obtain them from the safe deposit box In Manhattan and 
fly; but he took them therefrom and sold them In the 
market as for account of the bank, and received a check 
therefor In favor of the bank. The bank cleared with a 
bank in Manhattan, and the securities were a reserve fund 
kept near the financial district to raise money speedily If 
required. The fact that they were kept there did not 
make the cashier Immune from producing them If called 
upon to do so any more than if they had been kept In tile 
bank vaults. The point of this discussion was that tho 
mere place of deposit and the al.Jsolute control or tiie cash­
ier thereat did not necessarily in themselves Indicate an v 
greater laxity than If the securities had been kept In th~ 
bank under the normal control of the cashier. 

The question of whether the preside~t was negligent in 
falling to see the securities at the time he made the veri­
fication of the report was a question of fact for the jurr. 
and was not to be disposed of as one of law. . ,. . 
Liability of Collecting Bank Sending Checks to Drawee Bank. 

The supreme court of Tennessee says, in \-\'inchester 
Milling Co. vs. Bank of \\'inchester, 111 Southwestern Re­
Jiortc>r, 248, that, unrler the rule designatl'd by Mr. Morse 
as the l\lassachust'lli:! rule, whi<'h I,re,•ails in TennPssee 
and several other states, each s11ecPsl"ive bank handling 
an item for coll('ction is 11g!'l1t of the ownPr, and lial.Jle 
to him for the discharge of the dnl ies ine111111Jent upon 
collecting agents, and the several hanks in the course of 
the chain of transmission are hl'lcl rt>spoI1sil1le only for 

II 
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The Security National Bank 
MINNEAPOLIS 

has every facility to act as a responsible an~ 
efficient reserve agent for banks throughout 

the Northwest 

Correspondence Invited 

Capital and Surplus, $2,000,000 

the selection of proper agents, and for their own diligence 
and propriety of action In respect of the collection. 

There being no evidence whatever In this case that any 
\ custom prevafled at the time the transactions under ex-
~ arninatfon here took place to send a collection to the 

drawee bank, when there was only one bank at the place 
of collection (the drawee bank), the court thinks it clear 
that a bank was guilty of negligence In sending a collection 
directly ·to the drawee bank. " ., 

The drawer of the checks in question had more than 
i·' enough money on deposit at the time the checks arrived 
'» to n1eet and satisfy them. It had no n1eans of preventing .., 

the application of Its money to the checks and the can-
> cellatlon of the latter. It wus not Incumbent upon It to 
► Inquire whether the drawee bank had authority, since the 
t. possession of the checks for the purpose of collection con• 
.t\ stituted apparent authority, and It was entirely possible 
!{ that the transmitting bank might have llent the checks to 
~ that bank by consent o( the holder. Even the holder him­
( self might have sent them directly to that bank. It was 

J• not the duty of the drawer to Institute an Inquiry as to the 
source from which the drawee l>ank had received the 

t checks; that bank being at the time a reputable concern, 
\ -and there being nothing to arouse suspicion or t0 put the 
4 •lrawer upon Inquiry. The drawer had the right to rely 

\ upon the authority of the drawee bank, and rightly ac-
~ • 

quiesced therein. 
In short, the payee having sustained Injury to the 

~

amount of the checks by reason of the negligence or a 
}Jank having them for collection sending them to the 
cirawee bank, which failed; and, nothing else appParing 

\ 
t.1e transmitting bank must respond to the payee in the 

. amount of the sum Jost. . ~ 

' 
* * • 

lndorser Cannot Set Up Usury. 

Section 116 of the New York negotiable instrunwnts law 
vrovides "that every indorser who indorses without quali­
fication warrants to 1111 subsf.'quent holdPrs in due course: 
• • * (2) That the Instrument is at the time of his iii-

dorsement valid and sul>slstlng." The supreme court of 
New York, appellate term, says, Horowitz vs. Wollowltz, 
110 New York Supplement, 972, that under this statute as 
applied by prior decisions, It must be held that In lndors­
lng a note the defendant warranted Its validity, and that 
be could not be heard to ass<?rt that It was void for usury, 
any more than for forgery or any other cause. Further­
more, apart from the provisions of section 116, It is an es­
tablished rule that the obligation of an indorser is a new 
and independent contract, separate !\Dd distinct from the 
contract evidenced by the note. 

* * • 
Tax Payable For Full Year . 

People ex. rel. ~atlonal Copper Bank of :-.:ew York vs. 
\Veils et al., Commissioners of Taxes and Assessments, 110 
New York Supplement, 829, was a proceeding Instituted to 
review the assessments a1,;alnst stockholders on the value 
of their shares of stock In the relator cori>0ratfon. The 
National Copper Bank of New York, organize<l under the 
national banking act, commenced business in the city of 
New York on May 1, 1907. On or about July 1, 1907, It filed 
with the respondents a statement of Its condition on the 
1st of June next preceding, as required by section 23 of the 
tax law, and thereafter It was duly notified of an assess­
ment for taxation, under section 24 of the tax Jaw, of $40,-
716.84. Thereupon the relator requested a reduction of the 
tax by one-third thereof, on the ground that, as the re­
Jator had been engaged in l>usiness during but eight 
mouths of the year 190i, it should be required to pay only 
two-th ii ds of the annual tax. A denial of that request Jed 
to the institution of this proceeding for review. The re­
lator argued that the tax Is imposed, not as a property tax, 
but as an annual licPnse fee, in return for the privilege of 
carr~•ing on a banking lnrniness in the state, and that . 
the ref ore, the rel a tor was callPd upon to pay a tax only for 
that portion of the year during which it had been In exist­
ence and had enjoyed the i>enefit of governmental protec­
tion. But the supreme court, special term, Kew York 
county. thinks it plain that the tax im]losed is a property 
tax, and not a lic-,•nse. and hul<ls that the motion to quash 
the writ must hC' g-rantp1f. 
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PAUL, 

NATIONAL BANK 
MINNESOTA. 

l■rpl■s $8SO,OOO 

UNITED STATES DEPOSITARY. 

Off ICERS1 
KENNETH CL\RK, President GEO. H. PltlNCE. Vlcc-Praldcnt H. W. PARKElt Cashier 

H. VAN VLECK. Aslistant Cuhler G. W. EKSTit,\ND, Assistant Cashier 

DlltECTOltS1 

Crawford Uvlngston Thomu A. Marlow Kenneth Clark W. B. Panons Louis W. HIii J. M. Hannaford 
Jamu H. SkiMer E. N. Saunders 

LP. Ordway Frank B. Kdlo,U 
V. M. Watkins 

Charles H. Blidow 
Charles P. Noyes 

Geo. H. Prince 

NEW BANKS AND CHANGES. 
MINNESOTA, 

Tiralnerd.-The 1'lecurlty State Hank has opPned for buslnrss 
with J. H. Gurrln as presldrnt and E. A. Storck, cashier. The 
lm1tltutlon Is capitalized at $2;,.000. 

RnchPslH.-ThP dlr<>rtors of the First National Bunk lun·e 
P]Pctf'd .\rthur C. Goo<llng, preHl<IPnt. to sneered John R. Cook. 
:llr. Gooding has for years bt>l'll cashier of the Cnlon National 
Bank or Duluth. 

Klnbrae.-Artkles of Incorporation ha\'e lw"n filed b:v H. 
I,. Bond, G. R. Van Klke a111! :\T. :'11<-Glln of La kPfi,•1,1; C. g_ 
Harding, S. H. Mac:'ITaHtPr. C'. "'· J)a\'18 an<l T. B. l\lae:uire 
of Kinbrae, for the Kinbrae State Bank, capilullzt>d at $2G,OOO. 

Duluth.-At a mertlng of the ,llr<'rtnrs or thr l.'.nlon Na­
tional Bank, lwl<l on August 11. Jolrn llall wuN <'lt•c-l<'d cashlrr 
to fill the vac-an<-:i. .. C"Hl1~1•«1 h~· thf' n•~tgnatton of .·\. ~- Gooding. 
'I'. F. Kennedy nnd J. ,v. Turnrr wNc elected assistant cash• 
lers. 

WISCONSIN. 
WPst Dr BerP.-Tlw st .. tr Bunk of Wrst De Dere. a branch 

of the State Bunk of n,, Herr, has opennl here. 
Spenr-Pr.-Th<> Stale· Bank of 8p<'JH'<'r has orwnecl for busl­

nrss. Capital $10.00il. J. D. Gra,·<>s Is preslclellt alld A. I,. 
Boock, ,_'ash,c•r. 

:ITPrrlll.-At a nt<'•'ting- r,f th<> storkhol<lc•rs of the C:<'rllinn 
Amrri<'an Stair Bank. hPl<I reePnlh·. th<> followln~ dlrP<'tors 
W<'I"<' PIC'cled: Julius Thit-lrnan. l<'. K. Smith. 1°. \\'. Kuhast~. 
""illlarn F. PrtC'rson. "'· <'. Hmlth . .A. F. J.url'k, William F. 
Ne,·prmann. Frr,I HPntrrnwnn an,! M. Hrnrkh .. Tr. At a 
mrPtinl(" of thr <lirc.-tors F. L. Smith was rlPctC'd prl'sld<'nt to 
i<uccrrd Julius Thirlman. 

NORTH DAKOTA. 
Drls<-oll.-Thr Driscoll ~tate Dunk Is the title of a new 

hank organizP<l ht-.•n_~ rt!Cf'n~~-. 
Lansfonl-Frf'd Larnn Is l'f•port,..d having bePn <'lectrd as­

,slst.,nt cashlrr of the First State Bank. 
Yall<>~• <"itv.-At 11 r<•<'rnt stol'khohJprs' m<'Ptlni,- C. F. Mud­

gPtt was eledrd a director of the First National Bank. 

SOUTH DAKOTA. 
Hot Spring-s. -Thr <llrrctors of th.-. ProplPR National Bank 

rec-rntly electP<I Hrnr~· l\farty "" assi,slallt c-ashic-r. 
Dolton.-Thr c-nntrolllng tnt<>rPst in lhP Dolton Slatr Bank is 

rf'pnrted haying hPPtl a<'qnlrPd hy the F'in~t National Bank of 
Brltlgew,,trr. 

Cani:-=tota.-Charlf'!II Kni=;thotl1 18 prr>strlf'nt; TI. <1ratr. c-a~hit'r 
nnd S. S. Clark. assist:int c-ashl<'r, of the new CitlZfllS Slate 
Bank, ·which lrn.8 opt.•nt>cl for hu:,..h1<'~~-

Ka vlor.-Thr Rlntr TI:,nk of Kaylor hn~ hf'<'n organiz"il fill(] 

oflkf>r~ lun·p hP()n f'lt><•l~tl a~ follows: .Ja«·ob T)ohlPr. 11rf'sii1Pnt; 
.Anclrc-"aS BaHzr•r. ,·i<'P pn•~id,~nt and Ja('nh Tialtzf>r, casllit'r. 

"'PhstPr.-Dnvhl \\'lllinn,s w:tH J'<'f'C•ntlv PIP<'tP1l vi,•e prPsl­
,1,•nt of tile Fin~t Natimrnl H:1nk. :\fr. \Ytlli: 1 111~ ts a18o pn•si­
dt•nt or thP Fa.rm<'rH & :\l<>r<'l,ants Xatlonal Tiank of this city. 

,Yillow J .nkr,-J.;, A. Rr,·••rson. 11n•~it1,,nt of thP Farm Pr~ 
,!{- f"ilizt~ll~ Hank of lhntnt, lia!-- :!f•qull·,1..l thP intPrr>~t~ of n. F. 
Flll>Prt. pr<'si,h•nt. an,1· T,. :II. S<'h111l,1t, \'lee prc'si,knt, of the 
Slate Bank or \\'lllow Lal«'. 

nroton.-<'apltall7.••<l nt $~0.000. thP Farrnp1•s Rtatr Bank has 
h£>en in"ornoratf'<l ntlrl offlr•pr~ hH\'P heen f'kC"t.-•,1 H!-1 followt-:: 
.T. \\"'. ,valh•rs. prl'sillent: 1,. T. ~tron~. Yic-P Jfff'Hhh•nt awl r. 
:IT. Krlh~. <'ashi•·r. .T, \\'. \\'ult<>rs <". :II. 1,rihs, J. F. Hass. 
A. H. :'lllllrr and .J. D. F<•li<'r 111'<' th<' dlrN·tor~. 

f"hP1fll~n.-Thr Ch,•l.~r>n ~tntP Brink nnrl thP nP,v h.inkln:;:r 
rotnpan:v r0r·c-11tl~· or~nniZPd h<'r<" ha\'<' Pon~olidat(•cl and tile 
follnwing- oftt1•prs ha,·t• lu•t•n f"\Jr-,·tPd for th,, f'n...:uing- ,·c-nr: n. R. 
,, .. oO(lforrl. pn•:-.id,•nt; lo~n,,1 Pf•rsnn. Yif•p pn•f-llilr•nt; H. 0. Corn­
ing-. P:lRhlt>r arnl ,,·. F. Fick. a~:--!,!..;tant f'ashier. 

'\\ .. alht·P. ,\ 111, • .,1 lllj.! of thP Ff rwl<l1nld1•r~ of 11 1r> Varn1t't·~ 
Rtrtffl' Hank W,\!11 )u•ld on ,\llL:'."ll!'--t :-, anrl a rc-orc:111i·,;:1tion was 
rtT'Prtf-<l. inrrf'a:-.ini,..:: th,• ,·apll:il from $;-;J)OO to $10.000 . .Jn,.. .. 1,h 
ra11l wc1..:: (•lP1·l1•d pr,,..:id, nt: c;, 01"'.!"" J. 1 ':u-snn. Yi1·1• T>n•r-:i,l••nt: 
C-t>0fJ::f' I I. Fi~l1, 1•ashlt"r ;:1 nd P. B. Brc-1,k,~. n~~ista nt <"ashit:r 

IOWA, 
1:11 ff:ih1 l'',,111,•r .. \ ~;1\ lm .. ~s iia11k lo lw <'apitnliz,·il nt ~10.000, 

will llf' r,rg-a11i~1 ,I llf'n• t-to11n. 

Fairti••ld .T. E Hnt!1 is r1•p111·t",1 ha,·ing- l'f•t-:ig11t·cl a~ prt::-.i­
,t, 111 of 11H· Iowa Hlal.- ~:1Yit1~~; l!a11h. 

)ifn11m1111tl1. -:\l:1111'!1·" )1111\·ihill l!-1 Promotlnc- thP Pst·1l,lish­
Jlll'llf ,,r tlu-• -;\lunn111uth ~a,lng!--1 B,111k. cnpitaliZPd at $111.ooo. 

Jf.11 twid,. - \\'altl'r Light )1:tJ-1 n:sigrwd as (·ashh•r of thL• 

Farmrrs Savings Bank. having heen electrd cnshier of the 
Iowa Stair Hank & 'l'rust Company or ,vest Liberty. 

Marshaltown.-R. J,'. Cummings Is president; Wallace H. 
Arney, vke pn,sldent; J. J. l\lC'Guirr. cashirr and J. H. Coo1wr, 
assistant cashier. of the new Iowa Havlngs Bank, capitalized ut 
$50,0UU. The Inst it utlon will 011cn for business about Oclobrr 1. 

Counc-il BlulTs.-Applkatlon has been ma<lP to the comp­
trollt>r of the <-111-rPnc,· by •r. G. Turnrr, J. G. \\'adsworth, K JI. 
Doolittle. Osrar Kt'<'line, B. M. Sargrnt and L. 'l'. Dingf'rt to 
orgmilze the Cit)' Nal!o!lal Bank, with a eapital of $100,000. 

NEBRASKA. 
,vood R(n,r.-Thr ,II rectors or the First National Bank at a 

recent meeting Pl,·ct,·,I I<'. I~. Sh1sson, presldrllt; 0. ,v. Eaton, 
vice presi,Jent; Harry H. Eatoll, cashier and n. R. Rott, assist­
:rnt cashier. 

Elmwood.-E. A. Stoph<>r, prpsldrllt or the American Ex­
<·hang,• Hank, ls r<>portP<l having sold his part or the controlling 
lnten·st In the illslltullon to L. J. Dun, cashln of the Cit,· Na·­
tlonal Bank of Linenln. At pre~ent there will be no change 
In officC'rs or management. 

COLORADO. 
fiikrPst.-Thr State Bank or Gllcrc-st has lwen ln<'orpo­

ratf'd with a capital or ~~0.000 and otll<'Prs ha\'e bren electc,I 
us follows: M. A'. H<•lh~·. prPsldt>nt; ·w. I<. Gilcrest, vke presi­
de!lt, and H. U. Keasey, cashier. 

Live Oak.-A nrw hank Is In process or organization. 
.A~pen.-The Stall? Bank of Aspen has hf't.'n SUCC.'t?edt::.d h,· 

th<' Aspen Stair Bank. with a capital of $2~,.ooo. l>. R. C. 
Brown Is presl,h-nt and Geor.:c H. Cole, cashlt>r. 

WASHINGTON. 
Pel'II.-Doyntoll Ilrnthers & Co. will operate a private bank­

Ing business h<•re. 
Toppt•nish.-Tt has b<'<'n r<'porl<'d that John D. Cornett will 

be cashin· o! the new 'l'rntlers State Bank. 
Rork Lakr.-The First Bnnk of Rock Lnkr Is the title or a 

new in~tilutlon capitalized at $10,000. C. A. Ilarrillgl'r Is r,res­
i,lent. 

CALIFORNIA. 
Snntn 1\Jarln.-.Tohn ,vnlkt--r has hf>Pn fHH·et•Pdt..~ l>v Ernest 

II. Gihson as c·ashler of tlh> First National Il!ink. • 
Los AngPlt>s.-J. n. Coulston. J. "'· Bras!Py, J. ,·. Ak,,~·. 

E. • P. !'ark,•, "'- A. Jlonyllgr. Philip I- \\"ilson nlld Newman 

A. R. MACFARLANE & CO. 
DULUTH, MINN. 

DEALERS IN 

COMMERCIAL PAPER 
We act aa apecial or pr,eral aeentidor the purchaae or ale of Duluth 

propertiea or investment 11eCuritiea. 

BANK 
BURGLARY INSURANCE. 

Let us figure with you for the additional 
insurance you will require at this season. 
The OCEAN is an absolutely reliable, non­
contesting Company. 

"We Issue Surety Bonds" 

The Ocean Accident & Guarantee -Corp. 

HOOD & PENNEY, Gen. Agts. 
PHOENIX BUILDING MINNEAPOLIS, MINN. 
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The National Bank of the Republic 
of CHICAGO 

continues to offer to banks and bankers the advantages of its facilities. 
developed and perfected by seventeen years of close personal relations 
with a constantly growing list of correspondents throughout the world. 

Jolan A. Lynch, Preeiclent 
n... J..,..n, Aut. Cuhier 

W. T. Fenton, Vice-Preaident 
Jamu M. Hant, Aut. C..hier 

Essick are the dlrectvrs or the new Traders Bank, capitalized 
at $200,000. 

Upland.-H. E. Bartlett has resigned as president of the 
First National Bank and has been succeeded by Isaac C. Bax• 
ter. 

HlghgrO\·e.-The dlrt'ctors or the new First National Bank 
recently eleeted VV. H. Ryan. formerly assistant cashier or the 
"Union National Bank or Streeter, Illinois, cashier. 

Kerman.-E. J. Barnes, William C. Kerckholf. A. J. Hacht­
man, David R. McGinnlss. J. F. Saunders and J. T. Myers 
have applied to the comptroller of the currency for a charter 
for the First National Bank, to be capitalized at $25,000. Cor­
respondent, Bank of Callforr.la, San Francisco. 

NEW MEXICO. 
Tularosa.-A new bank Is being organized here with a cap­

Ital o! $30,000 by Thomas P. Keyes or Chicago. 
Elida.-Charles H. "'Woodcock has been succeeded by J. H. 

GC'e as vice president or the First National Bank. 
Las Cruces.-The Mesilla Valley Bank & Trust Company Is 

the title of a new Institution capitalized at $25,000. 
Nara. Vlsta.-J. C. Farle~· has· resigned as cashier of the 

First National Rank and G. W. Harrison or Kiowa, Oklahoma, 
has been elected to suc<'eed him. 

KANSAS. 
Brownel.-A new bank with a capital or $20,000 Is being 

c-rganlze.l here. 
,vestphalla.-Th<' State Bank Is reported having bought the 

controlling Interest In the Peoples State Bunk. 
Llnn.-The comptroller of the currency has approved the 

nppllcatlon or H. J. Melerkord, C. \V. Snyder and others to 
organize the First National Bank, with a capital of $25,000. 

ARKANSAS. 
'\\'ynne.-Mark Sta<'y has been elected cashier or the Dank 

or ,vynne to succeed '\\'. H. Barnes, rt>slgned. 
Arkadelphla.-The First National Bank has been organized 

with a capital or $50,000 by local business men and capltallsts. 
Jo;ureka.-C. H. Humphre~·. who will he president and J. D. 

Jordon. vice president. are promoting the establishment or a 
new bank and trust company. 

Harrlson.-At a meeting of the directors of the Peoples 
Bank, held recently. the resignation or J. C. McClure. eushler, 
was accepted and Claude .K \Vllson, formerly assistant cashier, 
was elected to succe<'d him. Lowell \Vhltesldes of Troy was 
elected assistant cashier to succeed Mr. "'llson, 

OKLAHOMA. 
Kansas.-John H. Todd Is president or the new Bank of 

Kansas and C. L. Pratt, Jr., ls cashier. 
Henryetta.-J. M. '\\'lse has been elected president of the 

First National Bank; G. \V. Burnett, ,·ice president and \V. L. 
Sullins, assistant cashier. 

Pauls Valley.-Tom Grant has been elected to the presi­
dency or the Flr~t National Bank and F. E. Burch, Jr., to the 
vice presidency. l\lr. Grant was formerly vice president. 

LOUISIANA. 
,vtnnsboro.-T. B. Gilbert, Jr., Is president; S. Haether­

wlck, cashier and J. W. Womble, Jr., assistant cashier, of the 
new Franklin State Bank. 

TEXAS. 
Carney.-The Carney Exchange Bank Is In process of organ­

ization. 
San Antonlo.-The l'nion Trust Company Is the title of the 

new Institution capitalized at $200,000. 
North Fort Worth.-It has been reported that A. W. Pierce 

has resigned ru, assistant cashier or the Stockyards National 
Bank. 

North Fort Worth.-J. L. Price was recently elected presi­
dent of the Stockyards National Bank to succeed George W. 
Armstrong. 

Marlln.-The directors of the :Marlln National Bank recently 
~lected Z. I. Harlan, vice prPsidcnt and l' .. M. Burkhead, as­
sistant cashier. 

Llpscomb.-The Bank of Lipscomb has been organized by 
B. T. McDonald, J . .M. :\IcDonald, T. L. Shahan and George 
w. Long. Capital $12,000. 

Llnlien.-The officers of the 1ww Ca!<s Count)• State Bank 
are: c. H. Nelson, prei,icJent; \V. H. Harris, vice president 
and L. N. Warrell, en.qhler. 

Snyder.-O. P. Thrnne was reeentl~· electPrl cashlPr an,l 
M. A. Fuller and George Ralston were dected assistant cash­
iers of the Snyder National Bank. 

Vega.-Artlcles or Incorporation hnve heen fil!'d by P. H. 
Landergln, Fred BrnndPnhurg, J. N. Tvy and others for the 
l'lrst State Bank. capitalized al $10,000. 

center.-Thc directors of the Flr"t Nntlonal Bnnk recently 
elected the following officer": A. P. Fox, preRldent; H. 11. 
Jamet1, vl~e president; E. S. Carroll, second vice prexltlent; 

R. M. MclCinne,., C..hier • 0. H. Swan, AuL Cuhier 
Wm. B. LaYinia, Aut. Cuhier W. H. Hurle,., AuL Cuhier 

Money 
on 

to Loan 
Farm Lands 

Send me :,oar appllcatiou, 

614 Pioneer Praa Buildlns, 
MACKEY J. THOMPSON, ST. PAUL, MINN. 

IF YOU WANT FIRST-CLASS 

Bank. Signs 
WE RECOMMEND 

ENGRAVED BRASS SIGNS 
GOLD PLATED METAL WINDOW LETTERS; 
RAISED LETTER BOARD SIGNS, • 

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS, 

CAST BRONZE SIGNS. 

E. E. PETERSON SIGN MFG. CO. 
222 Nicollet Avenue, Minn-polis, Minn. 

Write for Deailrna and Estimat.. 

ILLINOIS TRUST AND SAVINOS BANI 
CHICAGO 

Capital and Surplus 
$13,200,000.00 

lntereat Allowed on Savings and €hecking Accounts 

Capital for Industrial and Commercial 
Enterprises secured. 

Electric lighti gas, water and power plant.s-manufac­
tnring and se ling companies organized; stocks bought 
and sold. 

A. EENKEMA, 
1014 Securlt7 Bana Bide,, Mlnneapolle, Minn, 

NATIONAL COMMERCIAL BANK 
ALBANY, N Y. 

Capital $1,000,000 
Surplus 
and Profits I, 758,133 
Deposits, 17,795,537 

OFFICERS, 
RoBDT C, PaUYJf, 

l'Neldent. 
GMN0BSABD, 

Vice-Preat. 
EDWilD J. HUIIBBY, 

W ALTBBW.BA~=­
Aut, Cuhler. 

JACOB H, llazoo, 
Aut. Cuhler, 

We malre a •pecialty 
ol collec:tin• Grain 
Draft• .. 
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IOWA NATIONAL BANK DAVENPORT, IA 

The Wollaeger Mfg. Company 
MILWAUKEE., WIS. 

MAKERS OF 

HIGH GRADE and UP-TO-DATE 

BANK FIXTURES 

Designs and Estimates Furnished 

FISHER-STEVENS Co. 
CHARLES CITY, IA. 

Nearly a half century of .succeaaful manufacturing of 

HIGH GRADE FIXTURES FOR 

BANKS. STORfS. OFFICl:S 
Take advantage of our experience; have 
one of our expert salesmen call on you. 

Lh·e Stock National, South Omaha, Neh. 

PHOENIX FURNITURE CO. 
Artistic Fixtures for Banks, Offices, Stores, 
Churches and Public Buildings. . . . . . .. 
Send us floor plans and we will do the rest 

!AU CLAIRE, ~ Ill g, g, GI GI WISCONSIN 

Write u■ for C.taloirae and Eatimatee 

NORTHWESTERN 
MARBiLE AND Tl LE CO. 

(Succeuon to Northwestern Mantel Co.) 

Designers and Manufacturers 
of 

High firade Bank Fixtures 
In Marble, Wood, Ornamental Iron or 

Bronze. 
We al90 furnlah office and at.ore ftlttu:rm. 
Drue and Jewelr7 Stores a Speci&lty. 

Office -d Salesrooma: 
419--421 Sixth Street Soatb. 

MINNEAPOLIS 

MET AL BANK AND Ol'FICli. llAILING8, 
IR.ON DOORS and WINDOW G'UAlU>a. 

. O.ipai Oil appladoa.. 
Flour~ City- Ornamental Iron Works' Wta_aea,-oae, -·-· 

High Gra.de 

Bank Fixtures 
L. PA ULLE CO .• Minneapolis. Minn. 
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o. L. McKnight, third vice president; J. S. Kennedy, cashier 
and T. T. Smith, assistant cashier. 

Alvarado.-The directors or the First National Bank have 
electP<t R. N. Ran!'om, formerly vice presld~nt. to tht> prt>!ll­
dell(•y and Johll Duke '~"" t•lt>dPtl \'let• rm,sidPnt. 

MISSOURI. 
Cainel'villf'.-The ,llrectors of the First National Bank have 

l'IP<'t.-d Charlt•s Vlrdrwr, formerly assistant cushier, to the 
cashlenh1p, 

ILLINOIS. 
Chicago.-R. G. Gregory has recentb· teen elect<•d a direct­

or or the Chicago Havings Bank & Trust Company. 
Allerton.-The State Hank or Allerton has been Incorporated 

to take over the busines o: the private banking firm or 8. W. 
Allerton & Co. 

Hlghland.-Edward Feutz. John Leu and Gottlieb Meyer 
are promoting the establishment or the East End Bank, cap­
italized at $25,000. 

MICHIGAN. 
Haslett.-J. Marsh will be cashl~r of the new state bank 

being organized here. 
Llnden.-James L. Spenct>r or Linden and Ira T. Sayre or 

Flw1hlng ha,•e pure~ased the controlllng Interest In the Bank 
of Linden. 

Roch!'ster.-John C. Day Is president: Charles S. Chapman 
and Frank H. Hale. ,·Ice president" und Charles 8. Chapman, 
cashil'r, or the First National Bank, eapltallzed at $50,000. 

Marq11Ptte.-At a meeting or the hoard or directors of the 
First National Bank, held recentl~·. L. G. Kaufman, who has 
l>een ,·ke president or the inHtltutlon for a number of years, 
was elected president, to succeed the late Peter While. 

INDIANA. 
Lanes,·llie.-A new bank Is to be organized here. 
Gary.-The Indiana State Bank Is the title or a new In­

stitution ca!)itallzed at $25.000. J. S. Mather Is president. 
Shlrley.-8. C. Staley of Charlottesville and J. F. E,·ans 

ha,·e ac11ulred the controlling Interest In the Bank or Shirley. 
Gary.-T. T. Snell. vice president or the First National 

Bank, was recently· elected to the presldeney to suceeed T. B. 
Phillips. 

Alexandrla.-The application of Carl l\f. Sisk, ,vmnrd W. 
Hubhunl and others to organize the Citizens National Bank, 
with a capital or $50,000, has been approved by the comp!f•oller 
of the c·urrency. 

KENTUCKY. 
Hazel Gr{·en.-E. F. Cecil ls ,·Ice president and R. H. Patton, 

cashier, or the Hazel Green Bank, capitalized at $10,000. 
Hlckman.-C. P. Shumape has resigned as cashier or the 

Hlckrnan Bank and Clarence Reed has been elected to suc­
ceed him. 

Horse Ca\'e.-The Union Planters Rank Is the title of a new 
lnstllutkn capitalized at $~0.000. P. Sturgeon Is president 
und Clarenc« Owen, vice preside.1t. 

Lexlngton.-The directors of the First National Bank re­
<.'ently elected Leonard G. Cox, president, In plaee of John P. 
Shdhy; H. K. McAdams, vice president, In place of John Gund, 
Jr., and J. P. Shaw, cashier, In place or J. N. Bell. 

TENNESSEE. 
Etowah.-T. F. Peck has been Pi<'cted president and W. C. 

Revnolds. cashier, of the new Etowah Bank & Trust Com­
pany, which is capitalized at $2u.OOU. 

Covlngton.-Peter Fyfe has rt•slgned as assistant cashier of 
the Tipton County Savings Hank & Trust Company. having ac­
cepted a similar position with the Tipton County Bank. Fred 
R. Fisher has been elected to succeed Mr. Fyfe. 

Dandridge.-The Citizens Sa,·lngs Bank & Trust Company 
has heen organlz<'d with a capital or $10.000. W. Powell Hale, 
\V. H. Catlett, R. M. HaleR, N. H. Franklin. D. F. Manl<'y, 
O. L. Mood)·. Joseph H. Peck, D. L. Butler and others are the 
incorpora tors. 

MISSISSIPPI. 
Hattlesburg.-'.rhe name or the National Bank of Commerce 

has been changed to the First National Bank or Commerce. 
Ackerman.-J. B. F. Sides has been elected president and 

James \V. Norment, \'Ice prc-sident, of lhe new First National 
Lank, capitall:i:ed at $~6.000. 

Hattlesburg.-C. G. Robinson has been succeeded b)' A. F. 
Thomas~on as c·ashier of the First National Bank. Mr. Thomas­
s,111 <:ont lm1c•s as \'Ice president, 

GEORGIA. 
Lafayette.-W. H. Shattuck Is reported ha,·lng resigned as 

assistant ca~hier or the Bank of Lafayette. 
Atlanta.-The stockholders of the Atlanta National Bank 

have el,.<·te<l \V. F. "'lnecorr to the directorate, to succeed 
Alfred Austell rePlgned. 

Tallapoosa.-The Bank or Tallapoosa has been organized 

ST. PAUL EARNINGS. 
The St. Paul earned on Its capital stock In the late fis• 

cal year approximately 8.5'/o. The surplus applicable to 
dividends is probably somewhat in excess of $11,500,000. 
Dividend disbursements now call for the distribution of ap­
proximately $9,300,000 a year. Six months hence, when 
the new $100,000,000 capital stock is fully paid in and be­
gins to draw dividends, the dividend disbursements on a 
7% basis will call for $16,300,000 a year. or this $8,150,-
000 will be preferred dividends, as when the new stock 
Is outstanding both the preferred and common stocks will 
be of equal amounts. The old St. Paul on its present 
basis can pay this preferred dividend with about $3,350,000 
10 spare. The balance of the common dividend, calling for 
$5,000,000 a year, must come from this new line which Is 
being constructed to the Pacific coast. 

RECORD PRODUCTION OF GOLD. 
According to the official figures the gold production at 

the Rand in July was 584,455 fine ounces, making the total 
for seven months this year 3,984,412 ounces. This rate of 
production indicates that about $3,000,000 of new gold is 

with a capital or $25,000 by J. J. Mangham, J. T. Shellnut, 
A. P. McPherson and W. D. Manley. 

White Plalns.-At a recent meeting or the stockholders or 
the Bank of White Plains a 10~,, ciivl<lend wa11 dPClared. John 
n. WalkPr was l'lt><'led presillPnf: l'. C. King, viee prPsi<lt•ut 
and W. C. Davidson, cashier. 

SOUTH CAROLINA.· 
B1Heshurg.-U. X. Gunter, formerly ,·Ice president, has been 

el<·eted 1,r .. sident or the Citizens Hunk. 
_ Darllngton.-The Darlington ('011nt)· Ra,·lngs Hank, caplt,11 

$a0.000, has been organized by C. B. Edwards, ,v. D. Oogg••· 
hall and C. W. Hewitt. 

Columhla.-The appllratlon or Joseph Norwod. K W. \\'11-
son, G. F. Cooper. N. H. Driggers and G. I'. Logan to orJ.(nn­
lze the Union Sa\'lngs Bank •.,·Ith a eapltal or $25.000 has lwPn 
approved. 

VIRGINIA. 
BlA.ckstone.-The following officers have been elected by the 

directors of the new First National Bank: H. C. Barrow, prl's­
ldent; Henry Stokes, first vice president; J. A. Sydnor, seron,I 
vice presfd,-,nt: Samuel L. Barrow. cashier and H. H. In·)· and 
B. T. Whit/., aMslstant c-ashle1·s. 

OHIO, 
Logan.-A new br,nk Is bc·lng organized here. 
Chatfleld.-There Is a possibility of a new bank .helng organ­

ized here. 
Rlchwood

1
-H. J. Brooks Is president and L. J. McCoy, 

cashier, of tie new First National Bank. 
De Gra!f.-Thc> ofllcers of the new Citizens Hank are: \\·. 

E. Harris, pre~ldent: 1''. M. Galer, vice president and W. If. 
Koogler, cashier. • 

Loraln.-W. A. Donaldson has tendered his resignation as 
president of the City Banking Company or South Lorain and 
Charles Fell has been elected to succeed him. 

PENNSYLVANIA. 
Howard.-S. H. Renison Is preEldent: Abraham Weber. ,·tce 

president and l\latthtw Rogers, Jr., cashier or the new First 
National Bank, capitalized at $25,000. ' 

Plttsburgh.-W. \V. Ramse)•, formerly \'Ice president, has 
been eloe>cted president of the German National Bank to snc·­
reed E. H. !\tcyers; C'. A, F'ligan and A. A. Fraunhelm, \'il-11 
preRldents and Robert E. Re,•d, assistant cashier. 

BalnhrldgP.-The directors or the new Balnhrldge National 
Bank ha,·e eleeted the following officers: B. F. Hoffman, pr<'s­
ldent; C. 8. Manlng, first vice president: I. Scott Smith, sN·orHl 
vice pre>"ldent; W. T. ,vorth, third \'Ice president and I. Oli\'f•r 
Frey, cashier. 

Newvllle.-The New,·llle National Bank has been authorlzetl 
to commenee business with ,i capital of $25.000. J. S. Elliott, 
W. A. Herrelflnger, Hamuel F~rnst, J. Clyde Swigert and c. T. 
Heikes are the lneorporators. Correspondent, l\I. H. Spahr, 
Mechonlcsburg, Pa, 

NEW YORK. 
Troy.-Wllllam F. Pork was recently elected assistant cash­

ier or the National City Bank. 
Westfleld.-'.rhe Citizens Bank, which wl\s organized recent· 

ly, will c,pen for business about September 1. 
New . York.-The directors or the MetroJ.)olltan Bank ha\'e 

elected A. M. Dederer, third vice president. 
New York.-Frank B. French, formerb· cashier of the 

Twelfth ,vard Bank, has been elected to the presidency of 
the Institution. 

Brooklyn.-James 'r. Ashley, formerly <'ashier or the Cnion 
Bank or New York. Is reported having been elected cashier or 
the Unl011 Bank or Brooklyn. 

Northport.-The directors or the First National Bank ha,·e 
eleeted E. S. Garland, president, to suec<'ed Edward Pidgeon. 
Edwin N. Rowley was elected vice president 

Hrooklyn.-The Peoples National Bank has been chartPd 
with a capital of $200.000. George Spence Ii< president; George 
C. Miller, ,·ace president and J. B. Korndorrer, cashier. 

MASSACHUSETTS. 
Lee . ...:..Mark T. Rooblns, vice president of the Lee Natlonnl 

Dank, has been elected to the presidency of the Institution to 
succeed C. C. Holcombe. 

CONNECTICUT. 
Mllford.-A recent meetlni: of" the directors or the Milford 

Savings Bank resulted In thil election of officers as follows: 
George N. Gunn, president; Richard R. Hepburn, ,·tee pres!• 
dent and '\\'. Cecil Durand, secretary and treasurer. 

VERMONT. 
Brlstol.-Chase P. Bush has been sueceeded by E. B. Pat­

te,·son as president or the First National Bank. 
CANADA. 

Michel. H. C.-The Imperial Hank will open a branch here 
under the management of Thomas Baker. 

sent to the London market each week from this one source. 
As a rule less than a month elapses from the time the gold 
is mined till it is taken over the counter of the Bank of 
England. The July production made a new high record, 
the former best figure having been reached in December 
of last year. Based on the market value of $21.25, per 
ounce, the July output of the Rand was worth $12,419,600 
and the production in seven months this year about $84,-
568,500. The production by months for four years Is 
shown in fine ounces: 

January ................ . 
1''t>bruary .............. . 
March ................. . 
April ................... . 
l\lay ................... . 
June ................... . 
July .................. , .. . 
August ................. . 
Septemlwr ........... . 
October ................ . 
Noven1bPr .............. . 
December ............. .. 

1908. 
560,329 
ri4 l. 9:lO 
574.901 
:l6[,.832 
~~1.9~~ 
vi -4.9 ,.l 
684,455 

190i. 
63i,63R 
4n.542 
638.497 
537,019 
524,477 
5fl7.5fi9 
532,ill 
!if.5,037 
53S,O:l4 
653,55:l 
549,801 
583,526 

1906. 
428.638 
40i.R1;8 
443, i2:l 
4:19,243 
4fil.202 
47:i.W75 
491,793 
fiO!J.115 
f,05, 111 
540,tiO~ 
f.33.373 
550,167 

1905. 
369.258 
3,;:i,s11 
:W!l,X:!:~ 
3tH~•~.:i~ 
41(,,.,Ja 
412.317 
4l!l,f,Ofi 
4~8.5~1 
4Jr..4Xi 
415,:J:!7 
424,757 
431,594 

' Total ................ 3,984,412 6,551,662 5,786,617 4,897,221 
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APPROVALS OF RESERVE AGENTS. 
Minnesota. 

Tlopkins.-First National Rank or Wf'iit Minnf'apoliR. Na­
tional .Park Bank, New York. 

North Dakota. 
Ry<IPr.-Flr11t National Dank. National Bank of CommcrcP. 

New York; SL'curlty National Bank, Minneapolis. 
Iowa. 

Cedar Rapids.-Commercial National Bank. Third National 
Bank, St. Louis, Mo. 

Vtnton.-Farmers National Bank. Commercial National 
Bank, Cedar Rapids. 

Waverly.-Flrst National Bank. Commercial National Bank, 
Cedar Rapirls. 

Nebraska. 
Tihlen.-First National Bani<. National Park Bank, NPw 

York. 
\Vn.hoo.-Saunclns County National Bank. Corn Exchange 

National Bank, Chicago. 
Washington. 

Harrington.-Flrst Kational Bank. Seattle National Dank, 
Seattle. 

Llnd.-Fir11t National Bank. Lumbf'rmens National Rank, 
Portland, Ore. 

Oregon. 
Lakevlew.-First National Bank. Lumbermens National 

Rank, Portland. 
Klamath FullA.-First National Bank. ~umbermens Na­

tional Bank, Portland. 
Lnion.-Flrst National Bank. Lumbermens National Bank, 

Portland. 
Callfornla. 

Martlnez.-Flrst National Bank. Vv'elis-Fargo Nevada Na­
tional Bank, Han Francisco. 

Colorado. 
Glenwood Springs.-Flrst National Bank. National Bank of 

Commerce, Denver. 
Kan,a,. 

Hutchlnson.-Commerclal National Bank. Fourth National 
Bank, Wichita. 

Arkansas Clty.-Home National Bank. New England Na­
tional Bank, Kansas City, Mo. 

Oklahoma. 
l\luskogee.-Commerclal National Bank. Seaboard National 

Bank, New York. 
\Vagoner.-First National Bank. Inter-State National Bank, 

Kansas City, Kan. 
Texa1. 

Carthage.-Merchants & Farmers National Bank. National 
Bank o! Commer<'e, Kansas City, Mo. • 

Childress.-Chlldress National Bank. Mechanics-American 
National Bank. St. Louis, Mo. 

Galnesv11le.-Llndsay National Bank. National Bank or 
Commerce, New York. 

Hearne.-Ftrst National Bank. Commercial National Bank, 
Houston. 

Kenedy,-Kenedy National Bank. National Bank of Com­
n1erce, St. Louis. 

Munda~·.-Cltlzens National Bank. Gaston National Bank, 
Dallas. 

Kosse.-Flrst National Bank. Hanover National Bank. New 
York; Gaston National Bank, Dallas: Commercial National 
Bank, Houston; Merchants National Dank, Houston. 

Louisiana. 
New Orleans.-Whltr.ey-Central National Bank. Merchants 

National Bank, New York. 
Alabama. 

Annlston.-Annlston National Bank or Contra Costa County, 
Continental National Bank, Chicago. 

Mlaalaalppl, 
Vlckshurg.-Flrst National Bank. Fourth Street National 

Bank, Phila•1elphla. 
Georgia. 

Maron.-Com.merclal National Bank. Katlonal City Bank, 
New York; Seahoanl National Bank. New York; Corn Exchange 
National Bank, Phlladelphla; Southwark National Bank, Phila­
rlt>lphia; First NatiL•nal Bank, Baltimore; Second National 
Bank, Cincinnati. 

Maryland. 
Berlln.-FlrPt Nationa! Bank. Third National Dank, Balti­

more. 
Virginia. 

Stnunton.-Natlonal Valley Bank. Katlonal Park Bank. New 
York. 

West Virginia. 
Rlueftf'ld.-American National Bank. First National Bank, 

Cleveland, Ohio. 
Connecticut. 

Norwlch.-First National Dani<. Chatham National Bank, 
New York. 

New York. 
Croton-on-Hudson.-Flrst National Dank. First National 

Dank, Albam·. 
Mldclleport.-Flrst Nat ion al Bank. Chase National Bank, 

New York. 
PPl'ksklll.-Westchester County Katlonal Bank. Chase Na­

tional Bank, Nl'w York. 
Pennsylvania. 

l\Iontrose.-Flrst National Bank. Franklin National Bank, 
Philadelphia. 

Southport.-Grang-e Katlonal Rank or l\kKean County. 
Fourth Street National Rank, Phil:1<lf'lphin. 

Franklin.-P!'lllhPrton National Bani<. First National Bank. 
Clevelaml. Ohio. 

IntereotirsP.-First National Bank. Corn Exchange Na­
tional Bank Phil,ulPlphia. 

Reranton.'-Firi:-;t .Nat inn al Bank. )Iarket Street National 
Bank, PhiladPlphia. 

Ohio. 
Forest.-Fir11t National Bank. Fifth-Third National Bank, 

Cindnnatl. 
Indiana. 

La FavPttf".-Natlonal Fowler Rank. Corn Exchange Na­
tional nai1k, Chic-ago. ----------

Sec u r It y issues In Era .. , ,n,1 sincP, the first of the yP,ar 
have aggregated $G~, I n increase of $1-10,000,000 
over 1907. 

BANKING NOTES. 
Union. S. <'.'.-Th(' PeoplPB Dank will go Into yoJunt:iry 

liquidation. 
Fairview. Mo.-A ll('W hullrling wlll he ereetP<l for the First 

National Rank. 
Fo,;s. Okla.-A nPW building will be J?rected for the Fir,t 

Xa tlonal Bank. 
Norwa~·. Ml<'h.-A new building Is being erPcted fo: t\-,e 

First National Bank. 
Centreville. Mlch.-Samuel J. Wolf, president or the Firgt 

State Bank, Is dead. 
Cutter, N. l\f.-The First National Bank has been plaeed Into 

voluntary Jlquldatlon. 
Shoshoni, Wls.-The Wind River National Bank will go 

Into voluntary liquidation. 
GalnPs,·ille, Ga.-C. C. Randers, prf'si,lent of the Rt:.t~ 

Banking l'ompany, died recently. 
Grand Rapi<ls. l\fich.-Thc> Fifth National Bank wag pl,w,,J 

into vohmtar~· llqnirlation on July 31. 
C'ottonwood, Idaho.-'.rl,e Flr,it National Bank will huild a 

hrl<-k a!11litlon to Its presC'nt ,,uarters. 
Salt I..akf' Cit~·. t:tah.-\Vllliam B. PrPston, vke presi<ln1t' 

or the State Bank of Utah. died recently. 
r-:Ilzahethtown, P,i.-Joseph H. Radf'r, president oC the 1-::X· 

l'hange Rank, died at the age of 77 years. 
Georgetown, Del.-The Farmers Bank will 80011 comm<'nce 

work on the construction ot a new building. 
Troy. N. Y.-'l'he clPath or Edward \V. GrPeman. eashi<>r 

of the National City Bank, has been reported. 
Monroe. \\'is.-The capital of the Monroe National Bank 

was recently increased from $25,000 to $50,000. 
Wilkes-Barre, Pa.-The capital stock or the Peoples Bank 

was recently increased trom $250,000 to $400,000. 
Lumberton, Mlss.-The capital stock ot the First Natlonol 

Bank ls to be reduced from $100,000 to $50,000. 
A11amoos€, !Ir. D.-'l'he capital or the McHenr~· County Stat•.' 

Bank has been Increased from $5,000 to $10,000. 
Port Huron, Mlch.-'.rhe German American Savings Bank 

has moved Into Its new and up-to-date quarters. 
Buffalo. N'. Y.-Hlram Waltz, president of the U-nion Stock­

)·ards B,ink, died recently at the age ot 58 years. 
Davenport, Ia.-'.rhe death of \Vllllam 0. Schmidt. presidrnt 

o! the Davenport Savings Bank, has been announced. 
BottinPau, N. D.-Plans have been made for the BottinE'au 

National Bank for the construction of a new building. 
Grand Rapids, Mich.-'.rhe capital of the Conunerc-ial Sav­

ings Bank has been Increased from $100,000 to $~00,000. 
Wrightsville. Ga.-The death or C. E. Blount, aissistant 

cashier of the Bank of \Vrlg-htsville, has been announced. 
Portland, l\fe.-'l'hc stockholders of the National Tra<len 

Bank recently voted to liquidate the business ot the instil u­
tlon. 

Kansas City, Mo.-It was recently voted by the director;; 
of the Traders Bank to Increase the capital from $100,000 to 
$200,000. 

Brooklyn. N. Y.-.Jeremiah V. Meserole, for the past eighte<·n 
years president of the \Yilliamsburg Savings Bank, diL-<I ,,n 
August !3. 

Casco, "\Vis.-An amendment to the articlPS or lncorporati,,n 
of the Bank of Casco has bec·n flied, increasing its capital from 
$5,000 to $10,000. 

Savannah, Ga.-The stockholders of the Savannah Bank & 
Trust Company recently voted to Increase the capital from 
$360,000 to $700,000. 

La Junta, Colo.-Work on the construction of the bulldin;:; 
which ls being erected for the Southern Colorado Trust Co111-
pany has commenced. 

Fairport Harbor. Ohio.-It was recently voted by the str>('k­
t-.olders of the Fairport Banking & Trust Company to reduc~ 
the capital from $2,,,ooo to $10,000. 

New York, N. Y.-'.rhe directors of the Lafayette TruFt 
Company, formerly the Jenkins Company, have voted In fan•r 
of increasing the capital from $500,000 to $800,000. 

Xapoleon, N. D.-\\'ork on the construction or the new '.\ler­
chanlH Dank building has been completed. H. C. Tunell i3 
presitlent; ;\J. Savage, ,·Ice president, and G. V. Holset, cashier. 

Klamath Falls. Ore.-A new building will be erected fo~ • 
the F'lrst National Bank. It is to be two stories high and two 
flre proof vaults will be Installed. G. W. \Vhlte is president 
of the institution. 

Wallace, S. D.-An amendment has been filed to the articles 
or Incorporation of the Farmers State Bank, increasing th<' 
capital from $6,000 to $10,000. Joseph Paul ls president and 
George H. Fish, cashier. 

STATISTICS OF GERMAN BANKING. 
Some Interesting particulars are contained In the Ger­

man "Economist" concerning the operations of the princi· 
pal German banks during the year 1907. The compilation 
deals with 203 banks. The aggregate resources of these 
banks at the end of last year amounted to 3,568,800,01.H• 
marks in share capilal and 986,800,000 marks in reserve 
funds, together with outside resources amounting to !!6.· 
240,000 marks, which make a total increase, as compared 
with the end of 1906, of 1,182,000,000 marks. This shov.• 
Ing, however, is considerably below the averages for the 
last three previous years. It is interesting to note that 
out of the total resources of the banks, 1,439,000,000 marks 
was represented hy cash, 7,304,000,000 marks by debit ac-­
counts, 4,4,,9,000,000 marks by bills, 1,454.000,1100 marks 
by investme.nt securities, l,Gfi3,000,000 marlrn by ad,-ancPs 
on securities, and 9,948,000,000 marks by mortgag-es. The 
amount of cash held by the Reichsbank alone was ,g,,. 
000,000 marks. 

The total value of machinery exported for the ,ear 
ending June 30 was a trille under that of the prec<:>;iin.c: 
year, owiug to the falling off in June, which was excep­
tionally severe on all lines. Machinery exported was 
valued at $89,4i0,!J74, as compared with $90,0a5,612 in the 
prece,ling year, and against $i6,893,9i0 in 1906. 



Saturday, August 22, 1908 THE COMMERCIAL WEST 43 

For full particulars 
write Burglary 

Insurance Bonds 
Chas. R. Frost, 

Ass't Sec'y 
Minnesota Bankers 

Association, 
209 Guaranty Loan Bldg., 

Minneapolis 

NATIONAL CURRENCY ASSOCIATIONS. 
Inasmuch as the National City Bank bas made it a part 

of the bank's routine to keep In close touch with the treas­
ur)- department at Washington, the following from the Au­
gust circular of the bank may be taken as expressing the 
sentiment of New York national banks with reference to 
the organization of national currency associations under 
the Aldrich-Vreeland bill: 

"No great amount of progress has been 'made In the 
organization of currency associations under the law of May 
30 last. Thus far the only one which has been organized 
and approved by the secretary of the treasury Is the na­
tional currency association of Washington, D. C. In some 
sections of the country there has been an· apparent re­
luctance to organize because of the absence of provisions 
In the law authorizing individual banks· to withdraw vol­
untarily from an association when all of the obligations 
of the association have been satisfied. And there has also 
been objection on the part of many large banks to the 
failure of the Jaw apparently to recognize the voting 
strength of capital In such association. As the act has 
been construed a bank with a capital of $10,000,000 would 
have no more voting power than a bank with a capital of 
$25,000. These two objections have been the chief obstacle 
In the way of the organization of associations, In the larger 
centers. 

"It is understood that the treasury department has now 
under consideration the question of whether or not It can, 
by a proper Interpretation of the act, remove the objec­
tions mentioned and Its legal officers are engaged In an ex­
amination of the law for the purpose of giving the secre­
tary of the treasury the benefit of their advice. It ls pos­
sible that the attorney general of the United States may 
also be asked for an opinion o:; these points. If the ob­
jections cannot be removed by an Interpretation of the act 
which will meet the situation then it Is believed th'at at 
the next session of congress the law w!ll be so amended 
as to permit individual banks to withdraw voluntarily when 
all the obligations of a currency association shall have been 
paid, and some more equitable arrangement may be made 
with reference to the voting power of banks as measured 
by their capital and surplus. It Is understood that the 
monetary commission will favor these amendments unless 
the officials of the treasury reach the conclusion that the 
objections named can be met under the law as it now 
stands. 

"Even should there be no general movement to organ­
ize currency associations this year, st!ll, under the law, 
Individual banks will have the privilege or taking out emer­
gency circulation based upon approved state and municipal 
bonds, if in the judgment of the secretary of the treasury 
business conditions in their localities demand additional 
circulation. The treasury has called to its aid the census 
office, which Is now engaged in collecting information con­
cerning the availability of state and municipal securities 
under the terms of the currency association act. It is ex­
pected that by SeIJtember 1 nearly all, perhaps 95%, of the 
Information required, will have been obtained, so that In 
case of any need whatever the treasury will be prepared 
to act promptly this fall In passing upon securities to be 
offered. With the idea of being forehanded also the de­
partment has already begun the work of printing $500,000,-
000 circulating notes of the kind described In the new law. 
As these in all respects will be the same whether used 
for emergency purposes or as ordinary and regular issues 
of bank notes, the large stock now being accumulated will 
supplant In due course the old Issues of bank notes. As 
a matter of fact, all new banks now being organized are 
furnished with notes according to the requirements of the 
currency association Jaw, but the stock of old notes still 
on hand will be utilized until exhausted In taking care of 
re-Issues to old banks whose notes are coming In for re­
demption." 

NEW SECURITY ISSUES. 

The flotation of new securities In this country from 
.January 1 to July 31 this year reached a total of $930,689,-
000, an increase of $22,117,000 as compared with the out­
put in the corresponding period of 1907. The total par 

value of the new securities authorized this year up to July 
31 was $1,396,697,922, as compared with $1,429,277,900 in 
the first seven months of 1907. Some of these securities 
have been authorized without any Intention of immediate 
Issue, and In not a few cases there has been no market 
for them. 

In July the output of new securities by the railroad, 
traction, Industrial, and mining companies amounted to 
$87,309,000, as compared with a total of $98,950,000 in July 
last year. The following figures compare the issues In 
July this year with those of the corresponding month last 
year: 

Rall road■ . 

July, 1908. 
~~:: •••................. ,46,409,000 

Stocks : : : ·.: : : : : : : : : : : : : : : : 600,000 

Totals ................. $47,009,000 
lnduatrlal, 

July, 1907. 
$46,900,000 
12,100,000 

7,300,000 

$65,300,000 

Decrease. 
$ •509,000 
11,500,000 

7,300,000 

$18,291,000 

Bonds .................... $ 5.000,000 $16,000,000 $11,000,000 
Notes . . . . . . . . . . . . . . . . . . . . 5,000.000 6,000,000 1,000,000 
Stocks .. , ................. 30,300,000 11,360,000 •6,660,000 

Total .............. , ... $40,300,000 $83,650,000 $•6,650,000 

The output of new securities by months this year com­
pares as follows: 

1908. 
Stocks. Bonds & Notes. 

J'anuarr ............................ $ 39,710,000 $118,839,600 
February . . . . . . . . . . . . . . . . . . . . . . . . .. . 13,300,000 66,966,700 
March . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,134,600 46,000,000 
April , , ...................... , .. . . . .. 67,500,000 182,226,354 
May ·, · · .... , . , , .............. , . . . . . 29,686,000 137,289,000 
June . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,900,000 117,828,722 
July .. .. . .. . . . . . . .. . . . . . . . . . . . . .. . . . 30,300,000 57,009,000 

Total ............................ $206,630,500 $724,159,376 
1907. 

Stocks. Bonds & Notes. 
J'anuan· ............................ $ 19,762,400 $171,911,000 
February . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,050,000 125,426,000 
March ............... , . : . . . . . . . . . . . . 33,994,600 35,976,000 
April . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89,533,000 117,914,000 
May . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,100,000 48,900,000 
June . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39,753,200 100,303,000 
July . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,950,000 80,000,000 

. -
Total ............................ $228,143,100 $680,429,000 

CONDITION OF IDAHO BANKS. 

State Bank Examiner W. S. Chaney has filed his report 
showing the condition of the state banks of Idaho at the 
close of business May 14, which was the date of the last 
federal call. In commenting on' the same, Mr. Chaney 
makes the observation. that while there was a decrease In 
the deposits the banks reve.aled a larger number of new 
accounts. The failure of the Capital State Bank Is re­
sponsible for a difference of $1,250,000 In the footings and 
about $1,000,000 In deposits. A comparative summary is 
as follows: 

Re■ource■. 
114 banks 

December 2a 
Loans and discounts ............. . Sil, 779,468.27 
Overdrafts . . . . . . . . . . . . . . . . . . . . . . . . 634,286.20 
Bonds, warrants and stocks....... 1,236,521.10 
Bank house, rurnlture & fixtures. 1,032,463.90 
Other real estate ... ,.............. 468,620.05 
Due from banks . . . . . . . . . . . . . . . . . 2,987,074.89 
Checks and other t>ash Items...... 370,164.25 
Exchange for the Clearing House. 
Cash .. .. .. .. .. .. .. .. .. .. .. .. . .. .. 1,567:91f 22 
Other resources . . . . . . . . . . . . . . . . . . 80,534.81 

. -
Total ........................... $20,057,116.69 

Llabllltle ■. 

Capital stock ..................... $4,289,116.15 
Surplus . . . .. .. . . .. .. .. . . . .. . .. . .. . 576,139.86 
Undi vl<led proflti< . . . . . . . . . . . . . . . . 732,137.45 
Dividends unpaid ........... , .. , . G54 .34 
Due to banks .. . .. .. .. .. .. .. .. .. . 565,706.58 
Deposits .......................... 13,176,163.64 
Notes and bills redlscounted. and 

notes payable .. .. .. .. .. .. .. .. . 422.179 .r.8 
Cashiers' checks outstanding .... , 287,562.60 
Certified checks . . . . . . . . . . . . . . . . . . . ..... 
Other liabilities . . . . . . . . . . . . . . . . . 8,456: .j9 

-
'l'otal .......................... $20,057,116.GD 

ll6 banks 
Mayl4 

$10,724,334.48 
496,786.60 

1,119,726.20 
1,021,605.89 

496,408.06 
2,540,758.28 

125,996.37 
93,045.16 

1,416,700.75 
70,924.12 

$18,106,185.91 

$4,196,071.50 
765,986.32 
633,654 .o;, 

706.0S 
616,791.9;, 

ll,442,800.21 

416,268.29 
29,615. 2!1 
14,103.22 

$18,I0U,JS&.91 

Egypt's sugar cane crop this year Is only 400,000 tons, 
against 500,000 tons lu 1907 a!}~ 700,000 _tons In 1906, 

! II 
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A GOOD 

SHOE 

BUSINESS 
must be built from 
the quality and gen­
eral attractiveness 
of the lines handled. 

THE COMMERCIAL WEST 

Unexcelled Product 
Skilled Workmanship 

Saturday, August 22, 19{)8 

Selected Stock 
Correct Prices 

THESE IMPORT ANT FEATURES ARE ALL EMBODIED IN 
NORTH STAR SHOES 

NORTH STAR SHOE CO. 
Manulacturen and Jobber• 

Office and Warerooma, 424,428,428 F'arat A•e.No. 
Apnt• for tlae S-on Ra66er 51- Co. 
- - BEST GOODS MADE. • • MINNEAPOLIS 

DALY BANK t: TRUST CO. The North Dakota Independent 
01' BUTTE., 

Butte, ■ Mont• n a 
(EsrABLIIIBJID 1882) Capital and Sarp1- $300,000,00, Telephone Company 
OFFICERS:-Jolm G. llorotl7, Prwt.; John D. R7an, Vlce-Prwt.; C. C. 

Swlnborne, Cuhlar; R. A. Kunkel. Aut. C.llhler: R. W. P1-. Aat. 
Cubier. In its 7 % preferred stock, offers to invest­

ors a desirable rate of income on a safe 
investment. 

Tranaacta airenarsl buldns bualnea: i.- Jett.era of end1t Uld 
drafta payable In the United Statee and Fontan Couutrlea. 

We aim to extend to our cutllmen everJ' accommodation conalatent 
with conanatln buJdns. 

w. ~ aolieit ,,_ ....._, 
Inquiries regarding this stock made of 

any of the Company's officers will be given 
prompt and courteous attention. 

Minneapolis Office: 
924 SECURITY BANK BUILDING. 

H. R. LYON, Prmident. llnolEAPOLIB. 
JAMES D. BROWN, i.t Vlce-Preaident, HlJnQu.POLIB, 

ROBERT JONES, 2nd Vlce-Prmldent. F.uoo, N. D. 
E. J. WEISBR, Treaaurer, F.uioo, N. D., 

A. B. COX. Secretary, V ALI.SY CITY, N D., 
L. D. RICBARDSON, Generalllanapr, FAIIGO, N. D. 

That· which is poorly made is poor 
and stays poor. 

The distinction of Quality can be 
applied only to those articles that 
have received superior thought, work­
manship and material. 

Quality is a fixed part of every gar­
ment that leaves our factory. 

So convinced are we of this, that 
our guarantee covers the slightest 
possibility of a flaw in material or 
workmanship. 

WYMAN, PARTRIDGE & CO. 
Wholesale Dry Goods 

Minneapolis 
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MURPHY-TRAVIS CO. ESTABLISHED l884. 

Third Ave. So. and Sixth St. 

Litlaograplaen, Printen and Blank Book Manulacturen. Minneapolia, Minn. 

We make a specialty of BANK and OFFICE SUPPLIES. Let us do your Lithographing 

TELEPHONE CONSTRUCTION. 
MINNESOTA. 

Browervllle.-Ralph Barber of Long Prairie, will take 
charge of the telephone exchange In this city. 

Falrfax.-E. Carver has exchanged his Interest In the 
Fairfax Telephone lines to Richard Greer, for land. 

Ada.-The Norman County Telephone Company Is con­
structing an extension to its line southwest from Ada. 

Hanover.-There Is agitation In this city for the ex­
tension of the Northwestern line Into Hennepin county. 

Motley.-An exclusive franchise has been granted to 
the Motley Local Telephone Company to operate In this 
city. 

Detrolt.-The Detroit Telephone Exchange has been 
purchased by W. B. Corman and P. F. Shroder, from J. R. 
Conwoy. 

Duluth.-The Zenith Telephone Company has offered to 
sell to the city of Duluth a controlling interest of Its stock 
at 25% of the par value. 

Casecade (R. F. D. from Northfleld).-Permlsslon has 
been granted to the Northfield Telephone Com1iany for the 
construction of its lines In this city. 

·Hutchlnson.-The Hutchinson Telephone Company and 
the McLeod County Telephone Company have made ar­
rangements to make connections between the Hutchinson 
and Silver Lake. 

WISCONSIN. 

Osceola.-The Milltown Mutual Telephone Company 
has been organized and will Install a 100 line switchboard. 

Jenson (R. 1',. D. from Saint Crolx).-A new line has 
been erected In this city by the Saint Croix Valley Tele­
phone Company. It will be known as the R. A. line. 

lndependence.-Articles of Incorporation have been flied 
for the Independence Telephone Company. It has an au­
thorized capital of $8,000 and the lncorporators are: C. 
H. Short, Frank Wise, Peter Skroch, F. C. Cripps, A. J. 
Bautch, B. Brethauer and others. 

Minocqua.-The newly organized Minocqua Telephone 
Company will begin the construction of telephone systems 
at Minocqua, Woodruff and Arbor Vitae as soon as possi­
ble. They will also construct a number of branch lines Into 
the farmers community surrounding these cities. 

NORTH DAKOTA. 
Cando.-J. C. Rader is extending his telephone lines. 
Pemblna.-The telephone system in this city has been 

enlarged. 
Medlna.-A branch line will be constructed that runs 

to Marstommoor. 
Mlnot.-The Minot Telephone Company will extend its 

lines to Eureka township. 
Ashley.-The citizens of this village are agitating the 

extension of the tele)lhone line. 
Sherwood.-The Pioneer Telephone Company is ex­

tending its line across the Mouse River. 
Barlow.-L. C. Billings will have charge of the new 

telephone exchange, which is nearing completion. 
Edgeley.-An inde)lendent rural telephone line Is be­

ing constructed In Swede townshiJJ by John Gottfried, Ru­
dolph Ogren, Herman Davidson and Anton Johnson. 

Hettinger.-An Independent telephone company has 
been organized which wlll be known as the Hettinger 
Telephone Company. E. 1\1. Shannon, of Sanborn, Is In­
terested. 

SOUTH DAKOTA. 

Marlon.-The complete system of the Marion Company 
has been purchased by the Hurley Telephone Company. 

Leola.-The \Vestern Mutual Telephone Company Is 
transferring Its exchange to Lan gs· building. 

Sioux Falls.-Judge Carlan of the l'.nited States court 
has ordered the sale of the plant of the Citiz<>ns Tele­
phone Company, unless the company pays off its mort­
gages. 

Beresford.-Artlcles of inc-onioration ha,·e heen filed for 
the Beresford Telephone Company. It has a capital stock 
of $50,000 and will con;;trnct a general telephone HyRtem 
to cover all points In the southfiastern 1mrt of the stat!.'. 

Delle Fourche.-The Df.'lle Fourche Farnwrs Te)qihone 
Company has been organized and has elected the follow-

Ing officers and directors: President, H. L. Barnett; sec­
retary and treasurer, W. J. Johnston. Directors: H. C. 
Rathburn, T. W. Eaton and J. A. Gilbert. The company 
wlll con'struct a line down the Belle Fourche river. 

Whlte.-The Farmers Telephone Association was re­
cently organized and elected the following officers: A. 
Smith, president; Chas. Lynch, vice president; Chas. Ar­
nold, secretary; J. H. Simmons, treasurer; Ole Erickson. 
Clyde Wilcox, Thomas Kidman and Frank Murphy, trus­
tees. The association will construct telephone lines 
throughout the entire county. 

IOWA. 
Oskaloosa.-Permlsslon has been granted the Oska­

loosa Telephone Company to lay Its conduits. 
Muscatlne.-The Muscatine and Louisa County Tele­

phone Company will soon construct a line from Letts to 
Muscatine. 

Des Molnes.-The Rural & Flour City Telephone Com­
pany has been Incorporated. L. M. Grimes has been elect­
ed secretary. 

Anamoose.-Jones County Telephone Company has pur­
chased the system of the Independent exchange and toll 
line of Wyoming. 

Altoonn.-The Rural & ·Four City Telephone Company 
will Install exchanges in Altoona, Mitchellville, Prairie 
City • and Runnells. 

NEBRASKA. 
Llncoln.-The Long Distance Independent Telephone 

Company of Nebraska Is planning a systematic connec­
tion of all the independent plants In that state. 

MONTANA. 
Dutte.-The Bell Telephone Company will construct a 

toll line consisting of two wires from this city to Bozeman. 
Culbertson.-The Montana Star Telephone Company 

will construct a line across the Fort Peck Indian Reserva­
tion. 

Bainvllle.-The Northern Telephone Company Is con­
sidering the proposition of lustalllng a central office In 
Balnvllle. 

OREGON. 
Astorla.-Tbe Northwestern Long Distance Telephone 

Company bas applied to the council for a 30-year franchise. 
WASHINGTON. 

Kettle Falls.-The Farm and City Telephone Company 
has applied for a franchise to erect a telephone line over 
the country roads In the Columbia River Valley. 

Belllngham.-J. T. Rumstead Is completing negotiations 
with the farmers for the purpose of establishing a line on 
Lumm! Island, to connect with the 'phones in the city and 
Cotlllty. 

Newport.-A telephone line Is being constructed by an 
Independent telephone company from Newport down the 
Pend Orevllle river to Cusick, Lenora, Dalkena, Ione and 
Metaline. 

Prosser.-The Benton Independent Telephone Company 
has been organized and elected the following directors: I. 
W. Carter, T. J. Stockdale, J. H. Hoagland, C. E. Debow, 
R.H. Bone. J. T. Jackson, D. T. Smith.and Geo. C. Lincoln. 
Work on the Installation of an exchange at Prosser will 
be started soon. 

CALIFORNIA. 
El Centro.-The Home Telephone Company of Imperial 

Valley has been organized with a capital stock of $50,000 
and the following directors have been elected: Fred 
Stahl, W. A. Edgar, Fritz Kolkke, Geo. Klein, Ira Aten, F. 
S. Webster, R. P. Sheperd, J. M. Baldwin and H. C. Gold­
rick. About 1,000 miles of line will be constructed and if 
possible an alliance may be formed with the Home Tele­
phone Company of Coahella Valley, which covers the sur­
rounding districts. 

CANADA. 
Argyle, l\lan.-Sealed tenders will be received by .John 

Harrower, up to and Including the 21st of Augm,t for th,e 
f.'onstructlon and installation of a telephone system In the 
rural municipality of Argyle. 

Pi(Jestone. l\lan.-SPaled bills will he received by A. P. 
Power up to the :nst day of August for the coustructlon 
of such tPlephone lines as will be required of the tt>lqihone 
sysll-111 of the rural municipality of Pi11estone. 



46 THE COMMERCIAL WEST Saturday, August 22, 1908 

WISCOISII SAVIIIS, LOIi AID TRUST CO■PAIY 
HUDSON, WIS 

• $100,000.00 
MAKES A SPECIALTY OF SELLING 

PRIME FARM. MORTGAGES 
And looks after collection of interest and principal, 

when due, remitting same to it.s client.a at par. 
l11ues Its Debenture Bonds Executes all Trusts 

OFFICERS AND DIRECTORS 

N. B. BAILEY, President. F. B. BROWN, Vice President. 
F. E. SE'M'ERGREN, Vice President. C. N. GoRHAM, Sec'y and Treas. 

G. w. BELL, SPENCER HAVEN, B. E. GRINNELL. 

We have just purchased 30,000 
acres in the Lethbridge dis­
trict, Sunny Southern Alberta, 
which is the finest land we 
have ever had for sale. 

It is all good- none better .. 

Prices and terms right. 

Join one of our weekly excur­
sions leaving Minneapolis 
every Tuesday morning via 
the So o line, . and see for 
yourself. 

For further information write 

The 0. W. Kerr Company 
Cor. Third and Nicollet. 

Minneapolis, Minn. 

V. B. VanS)Fke. 
Prest. 

11.R. Waten, 
Vice-Pren. 

METROPOLITAN 
STATE 

BANK 
Metropolitan Building, 
Minneapolis, Minn. 

Gapital, $100,000 
Sarplaa, 10,000 

We do a pneral banldq buaineu aDII aolicit account■• 

Chas. J. Hedwall Co.·~~-
Mort, ... Loan• at Loweat R.atea. 

INSURANCE 
Placed in our Old Line Companies. Losses adjusted and 

paid in this office without discount. 

THORPE BR.OS. 
MINNEAPOLIS. MINN. Andrae Baildl,.,,. 

l\.eal E.atate In all lta Branch••• 

Own and offer City Mortgages, Improved Properties 
to net 6 per cent. SEND FO!l UST. 

D,UlD c. JIKLL, Preet. .J.uos B. SUTBIIILLAND, Treu. 
WI.LTD A. EG6Ll8TON, Sec'J. 

David C. Bell lnvestn1ent Co. 
llliab/~ed UIIO. MINNEAPOLIS ll!corporaled 1889. 

Real Eltate, Mortgage l.olu, 1tcntal1 and ln.urance. 
Management or Estatu for Non-raldcnts. 

MANACER OF SECURITY BANK BUILDINC 

American Tent, Awning Co. 
AWNIN6S, TENTS, FlA6S, HORSE AND WA60N COVERS, 

WINDOW SHADES. 
PJIOHBB-T. C. 777 

:N.W. 
307-309-31 J Wulaiqton A ... N. 

MINNEAPOLIS 

TIMBER. 
WE OFFER FOR SALE:-

600,000,000 feet of Al Yellow Fir, in Curry County, 
Oregon, at 80c per M. feet. 

1600 acres in Clallam County, Washington, cuts sixty 
million feet, at 75c per M. feet. 

16000 acres in Pacific County, Washington, at $22 per 
acre.· 

We have larger and smaller tracts in Oregon, Wash­
ington and British Columbia, with or without mills. 

Correspondence solicited. 
BENJ. M. FORD l'J CO. 

34 Wuhlqton St. 
CHICAGO, ILL 

496 Arcade Builclina • 
• ~TTLE, WASH· 

,{ 
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The Farm Land Movement. 
The followlng are late farm land tranllfera aa taken from of• 

ftclal county records. They Indicate the value of farm land ln 
the respective counties. ____ • 

MINNESOTA, 
Plp<>Htone Count~·.-Jlattle \V'. Huxley to Tuttle. sw 2-108-46. 

~l.<)11(1. 
Blue E:uth County.-Jame" B. Da~· to Kr<'uer nw se 18, 

I,~·ra, $1,700, 
Anoka Count~·.-F. Leslie Carr to Shirk. nw ne 15-21-24, 

Anoka. $2,500. 
Lesueur Count~·.-Mary Sle,·eke to Barbarns. e ne 18, and 

19a In nw, 17-110-24. $6,900. 
w 40a of n 80a of e nw and Jots 2 and 3, sec 28-117-22. Sl.200; 
Charles E. Ash to Collins, 28-120-21, $6,000. 

Hennepin County.-Samuel D. Shaw to Bown. part sw sec 
27-118-23, 10.70a. $2,000; Herman and AlbPrt Krebs to Krebs, 

L,·on Countv.-Robert Eitel to Meehl, sw 11-111-40, $5.440; 
A. Heymans to G('iwltz et nl, s nc and part ne Re. 35-113-43, 
$4,354. 

Swift Count,·.-G. E. Groyes to Sanborn. """ 5, Tara, $4,000; 
E. \\". Gron•s ·10 Gron•s, se 5, Tara, $4.000; E. \V. Grovr1< to 
Sanborn, nw 5, Tara, $4,000. 

Meeker County.-Nels P. Lisk to SwansPn, e sw 12, Dassel. 
80a, $3,600; Anna NelHon to Nelson, n n of sw sec 26 and n of 
se 27, Litchfield, 120a. $6,000. 

Clay County.-Ellen Peterson to Stadum, MW 14-140-46, $4,-
000; John Nt>lson to Ne!Ron, ne ne 3-139-H, $1,000; Gust Olson 
to Nelson, se sw, 33-H0-H, $50. 

Stt-venR County.-Margart>t Towner to Towner. nw 2. Mor­
ris. $1,700; Louis J. Sehlattman to Andert, sw 25, Pepperton, 
$3,600; J. A. Spies to McMillan. ne 12, Stevens, $4.480. 

Brown County.-Mary o·callaghan to Callaghan, 80a, 19-
111-33. $2.500; Wllllnm Schultz lo Schultz. 160a, 31-110-33, 
$~,000; G. W. Somen·llle to Mlteht>II, 160a, 10-108-33. $6,500. 

Stearns County.-Math. Mertes to Thielman. sw 32-125-30. 
$1,500; Nlc-k Hentges to Salzer, sw se and other 26-123-30, $3,-
125; W. A. Gra,·e>< lo Allc-h, s ne and other 32-123-27, $3,573. 

Polk County.-Ole T<'igen to Pollard. e nw and w nt> sec 
2S-149-42. $4,000; Lena Homme to Billsteln et al. 160a 18-150-39, 
$2,400; Otto H. Lemherg to Bearson, ne nrt sec 25-147-45. $1,000. 

Kandiyohi County.-Edward E. Rallson to Rallson, und 1-6 
or e se, 21, an<l Jots ~- 3 and 4. 4. $1,3;13; Conrad Feig to RylT, 
sw sw 11, $1,000; :\Jnrtln J. Murray to Pladson, s ne, 26. $2,640. 

Rlgstone County.-A. H. Johnson to Cronen, se se 21, s sw 
22 lot 1, 2N-122-45, $4,000; GuHt Hennlx to Marks, ne 33-122-46, 
$5,800; L. K. HencliPy to Edman, se 35-134-48, nw 2-122-48, 
$10,000. 

St. Louis County.-Alen Sha to Iverson. 25-:,2-15, $2.000; 
Louis D. Carlson to Carlson, w ne 9-50-15, $1,600; Thomas G. 
Hillhou~e to Hhogomoc Co .. parcels li, 19 or Rereree·s plat, 
:\Unn. Point. $1,10~. 

Koof'hk-hing Count~·.-Henr)· C. McBride to Brown. ne 
"ec 21-153-29, $2,500; Lulu Y. Heatly to Hugener, s sw. sw ~e 
~3-66-22, $1,000; Mary Klyce to Sheldon-Mather Tim Co, s se 
sec 2, n ne 11-151-27, $1,'000. 

1-'tllmore Countv.-Jane Olson to Tollefson, e sw sw se 18. 
Rushford, $1.500; :\-lary S. Kindseth to Swanson. 60a or sw 10 
and ne ne nw 15, Jordan, $2,000; Peter :\Julhern to Freiheit, Jots 
49, 50, 51, 52 and 53, WykolT, $1,400. 

Martin County.-Hannah Stark to Stark, ne and n of se se 
sec 27. Rolllng Green, $9,X00; August Stark to Backer, se e or 
sw sec 34. Roiling Green, $8.400; Edward P. Older to Bacon, part 
or sw of nw sec 10, WPstford, $1,900. 

Steel County.-Pet<'r Peterson to Markson, ne n or se 
sec ~2, Mt>rton, $12,000; :\lark MarkRon to Peterson, 11 w of 11uh 
lot 8, of se sw sec 111. Owatonna. $2.500; David R. Lindesmith 
to Prlebe, 88a In sec 28, Clinton Falls. $5,000. 

1-'reeborn Count)·.-Patrick Sullivan to Holmquist, w, sw 
sw nw 15-103-19. $5,400; Hans Peter Svendsen to Olson, nw 
ne 1~-103-~3, $2.000; John M. Klf'ly to Jensen, se sw 14, also e 
16a. ne nw and w 20a, nw ne 23-104-21, $4,500. 

Dodge County.-J. G. Schmidt, et al to Schmidt, w Ha or se 
nw nw, ne sw sec-. 9. Milton, $6.800; Susan C. Sehmldt to 
Schmidt, el al, same as lal't abO\·e $1; J. G. Schmidt. et al to 
Schmidt, e sw and other lands, se,·, 12, Concord, $fi,800. 

Morrison Count~·.-Ma rkus Hanson to Olson, n ne 19-40-31, 
$1.200; Ida. F. De Long to ::'.lartln, w nw 6-129-~9. $1.500; Andrew 
Swanherg to Johnson, w of m,· 27-40-32, $1.0;;0; . Charl€s A. 
Lindbergh to De Long, lot 1 and e nw 9-130-29, $2,600. 

Rice County.-Edith Skene to \Vhlte. s 8. 9-1011. se or nw 
lii-111-20. sw ne of ne 27-11-20, Bridgewater, $1.300; "Wilhelm 
Docles to Dodes, w se e Jfm nw ne 6, and n 40a ne 7, Webster, 
$1,000; Wm. H. Ruµ;e to Flel'kensteln, s ne, \Valc-ott, $1,000. 

Ottertail Cuuntv.-L. H. Minor to Pikkarainen. s sw sec 4· 
135-37, $1,200; Em·••ry Fletf'her to F'!Ptf'ht>r, und lots 6 an<I 7, 
nw ne sec 16-133-39. $1,2fi0; Bven Johnson to JohnRon, nw sw, 
sw sw src 26, ne S<'c 34, also lot N, <>xcept traC't, 330a In 136, 
44, $18,000. 

IOWA. 
Polk County.-l'aul Y. Patti to Mogelherg, s ,.,,., 11-78-23, 

$10.000. 
E111mett County.-Anna L.arf:on et al to Larson, ne se-, se 6--

98-3:!, $10,960. 
Cerro Gordo Cnunty.-Ell<>n A. C1·epow to Brudewolcl, It 3 

:Marsha &Ub, s 7.i:la It 56 In RllU s :l-(16-20, $1,150. 
Polk County.-'!'. H. Hawthorn<' to NIC'olles. land In 11-79-

24, $2,500; James Eagf-n to same, e nw, nP sw 4-80-22, $4,000. 
Mitchell County.-Ellza J. David to Gil<'hrlst, w nt>, ne nw. 

$4,920; \\'llliam R. Gllt'hri>,t to ('oonradt, nw ne, ne nw 23-98-
16, $3,280. 

Franklin Counl\·.-C. F.. Cralghlon to :\fulforcl, w 13a nw nw, 
·nw s,,. nw, 32-91-~0. $1,3110; Otto J. Grnss to Gross, 5a in n sw 
·4-93-20. $900. 

Iowa Countv.-Rod<'ri<'k :lf<'Lennan to MaaR. s nw. 18-S0-9, 
82.39a. $10,2~,n:· H. !J. Holhrook to ~!eyer, n<> se sec 22, ne sw 
sec 23, all In twp 79-12, $6,(1110. 

Jones Connt~·.-Barhara \Yomaehka to Ingalls. land In 1<ec 
34-84-1 $4.::33.:!5: Fred Marx,•11 tu Al<len, nP nP :l-8~-2, $6,000; 
M. R. Morgan to James, land In 2~-!,5-3, $10,900. 

Woo,lburY Count,·.-H. C'. King to \\'alkt>r nw sw 28-86-45. 
$1,200; Oseai· R(•lnluirt to FPssel. sw 13-!>~;46. $9,?00; George G. 
Bunn to \V11lla1118, ne sec 11, ~w sw sec 1-~9-42, $;,,400. 

Plvmouth Count~·.-G. C. Griffin to Pfaftle, und n 23-91-43. 
$2,a62.50; G. C. Griffin to Pfuffle, n se 23-91-43,$2,:;G2.:;o; Florence 

M. Curtis to Lobdell, nP 29-92-48, $6,000; HC'irll of W. A. 
Stl'VPns to Ph('lps, s se HC se 25-90-44, $11,8~2. 

SC'ott C'ounty.-Chas. F. Hofeldt to WaglP. $3,000. RW RP "'""· 
2S-li; Van V. RePves to l\lPyer, $1,850, pt nw sec 2-17; Jacob 
l\IIIIPr to Fltzpatrkk. pt nw SW of nw HCC 14-17, $1,li9.S0. 

Chkkasnw Count)·.-Ht>nry Rosauer to Miller rt al. n sw. 
w s :Je. fi-9~-13, $7.200; John Balt<>H to Sl'iiwickPrnth, n nw, s-
95-13, $5,900; Jam.,,. SC'alley to Sealtey, ne ne 12-95-11. $2,000. 

D11hllf1ue County.-L. I. J>Psmond to Hull. 20a 19-30, Vernon, 
$3,600; 1-'. A. Klt>ln to Koehler, 14 90-l00u, sec 4. Jef!'er><on, 
$1.850; I. E. Edwards to Beard. 11.46a. sec. 11, Taylor, $2,900. 

Allanmnkee County.-J. B. JonPi< to Orr, Its :13, 34. Howard·s 
Firt add, \Vaukon, $2,0011; A. Simon to Hart, land In 12. 7, 
18-98-6, $10.000; Edgar B. Hake., to Cah-ey, land In 31-96-:!, 
$1,600. 

Pocahontas County.-Ellen Russell to Russell, n se 8-91-32. 
$4,000; D. Brinkman to Brinkman, ne, 18-92-31. $10,000; D. J. 
Collins to Collins, unrl hf Int se ne of sw sec 12, n ne sec 13, 
a)I 90-31, $9,800. 

Henry County.-Franc R. Elliott and H. M. Bowman to 
Hayes and Ht>mmlngs. Its l, 2, 3. 4, 6, Crouche's Subdlv to Mt. 
Pleasant, $8,000; Arthur Edgar to Moscrop. e 1.87a, s 4a, se. 
nt> and e 16.1:la, n 32a, e Ha, e se sec 8, New London, 18a, 
$1,900. 

WISCONSIN. 
Ba)·flpld County.-Albert A. Peterson to Kontny, n nt>, sw n<> 

20-46-5, $:l,000; Samuel F. Snively to Heins. 8,:l42a In 50-6, $62, 
670. 

Trempealeau Count}•.-John Grover to Youngs. w nw 11-
18-9, $4,000; John Kamin to Kaula, Jr., ne se, nw se, pt e sw 4-
21-9, $5,900. 

Douglas County.-Northwestern Supply Co. to Gullstrom, pt 
of n or sw 30-47-12, $1.1~5; Amelia Sherwood to Buckman. 
w or ne, nw of se ne or sw H-48-12, $1,120. 

' Barron Count)•.--Charles Brand et ux. to Matye, sw sw 30-
34-13, $2,000: Arthur E. Bagley et ux, to Goheen, sw 11w 6-33-12, 
$1,000; Da,·ld H. Peterson et ux. to Rud, sw 36-36-12, $8,000. 

Saint Croix County.-Wllllam Haddow to Trebus. e ne, sec 
25-28-20. $2,400; Albert H. Reipe to Sage, pt of s, sw. 14-:ll-15, 
$2,415; Mrs. Carrie Logan to Albrlgtson. s ne, 23-28-16, $3,000. 

Rusk County.-Rusk Land Co. to Kingston. e nw 15-:!3-9. 
fl,200; Rusk Land Co. to Whitmore et al, nw 10-33-9, $2.400; 
Menasha Wooden \Vare Co. to Splegelberg, se se sw se 14 ne 
ne nw ne 23-35-6, $1,260. 

Polk County.-PetPr Jepsen to Legaard, sw nw, 17-35-li. 
$4,500; John Trets,·en to Ekland, ne nw. 27-36-li, $1,076: 
HJalmer Nordstrom to Dahlberg, 5a sw cor se nw. ne sw r. PX­
cept ne or Trade Rlvt>r, se sw, sw se 5, nw ne 8-36-19, $1,000. 

NORTH DAKOTA. 
Ramsey County.-Lewls W. Dale to Staebeck Land & Credit 

Co .. ne H-156-60. $3,000; A. E. 'l'oomey to Stoltz and Toomer, 
s ne se nw, lot 1, 4-156-61, $4,100. 

Morton County.-Garrle L. Holden to Bloodgood. l!t> 26-
149-86, $1,120; J. L. Mitchell to Howes, 25-133-84, $7,680; 1-'rank 
Lang to Lang, nw, 30-128-81. $1,000. 

Linton County.-Gust Johnson to \\'hitmore, n\\· 23-136-75. 
$2,400; F. Arndt to Churchyard, sw 19-136-76, $1,750; Patrick 
T. Malone to Tracy, nw 20-133-H, $2,500. 

Lamoure County.--Ole J. Belling to Horsager, w ne 29-1:lr.-
66, $2.400; Christian Baertsch to Johnston Ele. Co. lot se 10-136-
61. $900; Bertha N. Crowell to Paulson, w 15-136-63, $4,100. 

Walsh County.-John Peterson to Runneiltrand, sw 26-15fi-
57, $1,250; lohn McKelth to Benada. w nw, w sw 12-165-57, 
$2.300; Wm. S. Martin et al to Dvorak, s ne 26-156-66, $1,200. 

Barnes Countr.-M. Hocksteln to Kronebusch. sw 3-141-60, 
$5,600; Wm. Wells to Murphy et al, n 2, 16-137-60, $10,000; 
John Rathje to Sherman, s 117a, sw and 43a, se sw, 9-1:lS-f,6, 
$4.000. 

Cass County.-Christopher E. Nelson to Southwell, 11-140-49. 
$12,800; James Anderson to Belver. Its 27. 28. 29. 30, 21. blk 21. 
Leonard, $3.000; Frank Lynch to Opfer Investment Co., w 26-
141-51, $12,000. 

SOUTH DAKOTA. 
Brookings County.-.:John A. Mace to Ross, ee 29-111-49, $6.-

400; Peter Nab to Fritze), se 10-111-49, $6.000; Chris Christen­
sen to W:ohlheter, n ne 12-111-49, $4,000. 

Bendle County.-R. E. Schuelke to Schuelke, e 12-112-63; $5.-
600; James Byrn<'s to Amburg, se 30-109-61, $2,100; ~~<Ina 
Somers to Amler,mn. sw 32-112-63; $3,690. 

Faulk County.-Amanda S. Isaacs to Nolty, e 6-119-70, sr..-
400; J. A. Pickler et al. to Waterman. nw 4-117-69, $4,000; John 
Homan to Homan, hntr int In s 24-119-68, $4,000. 

Charles Mix County.-Julla Rainwater et al, to Johnson. nw 
nw sec 29. ne ne s, ne e. se sec 30-96-65, $4,568; Miles Htunclish 
et nl, to Rehurek, sw nw, nw sw 35-95-62, $1.200; Fred G. and 
Carl Rack to Kirkpatrick, n ne 4-95-64, $3,400.32. 

:\llnnehaha County.-Nannle Gusarson et al to NordHtrom. 
n se 19, s se 18, nw sw 20-102-48, $2,640.78; Fred M. Hale to 
KlngRhery, lot 2 sw 31-102-50 and w hr lots 1, 2, e hf Jot nw 
6-101-50, $8.000; I. C. Kingsbury to Scott, It 2 sw 31-102, w lots 
1, 2, e 2 nw 66-101, all 50, $9,500. 

OREGON. 
:\lultnomah County.-1-~dmund Kurnt>y to Elrod, " hair or sec 

22-1-1 except s hair or sw or sw or sec 22, 3,000n. $3,000. 

THIS WEEK 
we offer for sale our aectlon 

23-139-64 
.STUTSMAN COUNTY, N. D. 

A well improved farm only three miles south of James­
town, N. D. Our price is $20 per acre; $2,000 cash down, 
balance on easy terms. 

G. M. FORMAN & CO., 
Chamber of Commerce 
CHICAGO, ILLINOIS 
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32,000 ACRES OF LAND 
In Central West Texas, '16% choice agricultural land. 

Plenty of water from 60 to 120 feet. Ample ftrewood. 
North Concho River runs through this property for two 
mllea. Thousands of ftne pecan trees along this stream. 
Railroad projected through edge of tract. Owner llvea 
In Europe. Fine colonization proposition. Landa within 
four miles of this being settled rapidly by Dllnols and 
Iowa farmers who are paying $20 to $26 per acre for 
small, unimproved tracts. We a:re exclusive agents. 
Terms, $8.00 per acre, one-fourth cash, balance six an­
nual payments at 7% Interest. We have plenty of other 
large and small tracts suitable for Investment and coloni-
zation. • 

JACKSON & HICKS, San Angelo, Texu 

WEST TEXAS 
Offen Many Opportunities for the Actual Settler. 

We need men for the small farms-Al­
falfa,-Dairy, -Truck,-and Fruit 
Farming yield better returns in the 
PECOS VALLEY than in any other 
section. 

We have locations that will interest you; write 
to us, or come see us ; you will want to stay. 

PECOS ABSTRACT CO., Pecos, Texu 

TEXAS LAND 
In the El Paso Valley of the Rio Grande is the most 
fertile spot in the world. In climate, fertility and pro­
ducts it is superior to the Delta of the Nile. 

The Elepbante Butte Dam now being bullt by the United 
States Government near El Paso, Texas, ls the largest Irr!• 
gatlon project In the world. We own and control more land 
ln this valley than any other agency. We can sell you land 
125.00 to SI00.00 per acre tl)at can be made to produce from 
1000 to l600 per annum. 'l'bls Is your opportunity to make a 
fortune ln Land. 

THERE WILL NEVER BE ANOTHER LAND CROP 
J.<'or further Information write to 

Ril~~~~:i~n Bank, A USTJN & MARR 
E1·Paso, Texas ltL PASO, TltXAS 

The Concho -Colorado Valley of Texu will 
grow Alfalfa, Corn, Wheat, Oats, King Cotton, Maize, 
Kafflr Corn, Barley, Sorghum, Fruits, Vegetables, 
Melons, etc., can be successfully grown, in the ideal 
climate, where the Winters a.re mild a.nd Summers are 
cool, on any pa.rt of the 50,000 a.cres of land recently 
subdivided by the undersigned into tracts of 160 acres 
and upwards, located convenient to both the Santa Fe 
and Orient Railroads, a.t prices ranging from $15.00 to 
$25.00 per acre, terms reasonable. 

Literature of Runnels County for the asking. 
For further particulars call on or write, 

C. A. DOOSE O CO. 
C. A. DOOSE, Pne't First Nat1 Bank. 

Ballinaer, Texaa 
Ballinger, Texaa 

McCullough County, Texas 
Wlll ralae thia year a bale of cotton to the acre. There baa been already 
harvested 110 bushels of oats, 50 bushels of com. and two tons of cane 
to the acre. The best land on earth is aelling in 160 acre Iota for $25.00 
per acre. One-fourth caah and balance on long time. Write for partic­
ulara to 

THE HAILlt LAND CO, 
Br&d7, McCullouah Count7, Tezaa 

TO THE COLONl:tER:-25,oooacresof farming land 
Jylng in a 10lid body in LaSalle County, Texaa. 16 miles from the railroad. 
90% tillable; 1011 is the beet. 20,000 acres is open prairie. the rest. river 
valley land. Price. $10 per acre. W it•• us for further information. 

C.AI\.TWI\.IC 
a:a1 E, Houaton f 

·.'LOR~ CO. 
n Antonio, Texa• 

LIVE BE£ LAND : 
40.000 IICNII In the famoua countiell of Bee and Live Oak. A tmnt­

aite In the centre of tJaet. A117 size tract from ten acree up on -wrma. Rainfall sufficient but not too much. Arteaian water at depth of 
325 foot. Farming on IIIIIB11 tracts a proven auccaa in thia vicinity. Buy 
where you can plant any month in the year. 

Clifton George, Mackay Building, San Antonio, Tens 

CHEAP MEXICAN LANDS BUY NOW 
PROSPERITY is written all over Mexico and Texas. Land boupt 

there now will yield fortunes. We have - choice araslnir. aari­
cultural and timber tracts for aa1e very cheap. Land v«:v ferdle, det 
lia'htful climate, frulta and irarden truck arrow abundantly. Don't wai­
tlll pricea rise-buy now. Write ua at once for pricN and Ilise of Iota 

PHINNEY & BUTIERFIELD, 60 Conro:v Bldr • 
SAN ANTONIO, TEXAS. 

«.ooo acres, lllclfullln County. Black and chocolate 1100, 17 milm river 
front $7.00 per acre. 

66.000 acres, I.salle and McMullin countiea. Black and red loam soil 
27 mil• river front. $6.00 per acre. 

lrl,000 acres in the Brownsville country, fine farming land. Artesian belt. 
$7.00 per acre. 

9,000 11CN11 near Cotulla. 98% rich, level land, aurvqeci in amall tracts 
for colonising. $9.00 per acre. 

3.800 aeres, Kinn8J' county. 2000 acres valley land. Wells and larse lake. 
S4 00 per acre. Inv•tisate, 

4,100 acres fine irraa land, Brewater count:,. Sl.25 per acre. 

Write for the largeat list of fSfflUI and ranchee iD the state. 

J. A. Clopton, 102 W. Routon SL, San Antonio, Tens 

28,450 ACRES 
MAVERICK COUNTY, TEXAS 

Fronting on railroad and opposite the mines of the 
R. G. & E. P. Coal Company, whose capaci~ is 600 
tons daily. This tract lies in a solid body and 18 prac­
tically all level, smooth land; at least 8u per cent ~­
ricultural; black soil, clay subsoil. The country 1s 
very open, no cactus or D8&1". One of the grandest 
colonization propositions offering, with the added pos­
sibilities of coal which underlies the entire tract. 

Price, $7. 00 per acre. 

NICHOLSON, FURNISH O SMITH. 
Oroa• Floor, Moore lalldla&, San Antonio, Tezaa 

The Garden Spot of the Southwest 
is the 

Gulf Coast Country of Texas. 
Write 

The Allison-Richey Land Co. 
San Antonio, Texaa, 

for illustrated descriptive literature. 
For rates and routing write our eastern office, Union 

Depot, Kansas City. 
Branch Offices :-Victoria, and El Campo, Texas. 

COCHRAN COUNTY, TEXAS 
ATTRACTIVE COLONIZING PROPOSITION 

One league (4428 acres) in solid body, all IIIDOOth Wlab1e sa.nd7 loam 
soil. no lakes. no sand hills. within 27 or 28 mil•of railroad atation. Good 
water can be had anywhere at 76 to 126 feet. 

This land has been held at $10 per acre but for quick ..ie am now au­
thorized to accept $8.50. Tenna: $4.50 per acre caah. and $4 iD 19 :rea:n, 
at 51/c per annum interest. 

The tract is divided into 26 blocks of 177 3-25 aerea each. 8el,arat,, 
abstracts of title will be furnished for each block. and each carries its 
own pro rata of incumbrance. This arran~t makes it an eapecially 
desirable colonization proposition. still further enhanced by the fact that 
all the land juet across the New Mexico line on the W8Bt ia thickly -t­
tled by small farmers. We guarantee land will be found udeseri1-l and 
and feel justified in recommending it either aa an inveatment or for colon­
izing purposes. In Bailey county. immediately north, Janda a.... ~ily 
retailing at $12.50 to $17.50 per acre. 

P. W. HUNT, Land & Livestock Broker, Ft. Worth, Tena 
P. 0. Box 73 



Saturday, August 22, 1908 THE COMMERCIAL WEST 49 

Irrigated Lands Grazing Lands Timber Lands 
_____________ FOR SAL~-------------

The United States is spending $8,000,000.00 at El Paso reclaiming cheap lands 
by Irrigation. 

BROADDUS tA LEAVELL. Agents. EL PASO. TEXAS 

A $500,000. TEXAS LAND DEAL. 
(Special Correspondence to the Commercial West.) 

San Antonio, Tex., Aug. 17.-One hundred and thirty-six 
thousand acres of land along the Rio Grande in Presidio 
county have just been sold by a representative of the Mil• 
ton Tootle estate of Kansas City to Indiahoma Trust Co., 
of Ardmore, Oklahoma. The consideration that passed 
was $500,000. The land is said to contain valuable deposits 
of coal and other minerals, and preparations are on foot 
for an immediate development of the resources. An­
nouncement Is also made of the purchase of eight thousand 
acres of the Collyns ranch near San Angelo for the estab­
lishment of a Catholic colony. It Is said that 300 Catholic 
families will move there from northern states ln the near 
future. 

Continue War on Moaqultoa. 
Although San Antonio ls freer from mosqultos this sum­

mer than any city in the south, the city health board ls 
sq proud of its success in making war on this disease 
breeding insect that It believes they can be stamped out 
entirely, and with this end in view the board Is waging a 
vigorous campaign of extermination. In two weeks they 
declare that not a mosquito will be left alive in San An­
tonio. In its enforcement of health ordinances, especially 
in inslstant food and milk inspection and sanitation, the 
local board has been complimented by experts from the 
state department and the outside as being one of the most 
active and efficient in the south. 

Big Sugar Company to Enter Texas. 
Permit to do business In Texas has just been granted 

by the department of state to the Ohio and Texas Sugar 
Company whose capitalization Is $1,500,000. Its principal 
office Is Columbus, Ohio, and its Texas headquarters at 
Brownsville. The company has lal'ge holdings In the Rio 
Grande valley, and is a part of the Immense sugar develop­
ment in that section. It ls said that they wlll erect one of 
the largest sugar mills In the south, one that will eclipse 
the $500,000 mill just completed at Brownsville. 

Largest Individual Wool Clip Sold. 
Captain Charles Schreiner of Kerrville ln this section 

has just disposed of his year's holdings of wool and clip, 
amounting to 1,500,000 pounds. He Is said to be the largest 
single wool grower and dealer in the United States. His 
ranches cover the better part of two counties in the 
mountains to the northwest of this city, and he ls reputed 
to be a millionaire as a result of his ranching operations. 

The Prohibition Situation In Texas. 
After a notable victory by the cohorts of prohibition the 

Democratic State Nominating Convention, In many respects 
one of the most remarkable conventions In the history of 
Texas democracy, has just closed in this city. As a result 
of the democratic primaries held on July 25th, the propo­
sition to submit an amendment to the state constitution 
prohibiting the manufacture or sale of liquors in Texas 
received about 142,000 ,;otes, being 3,000 more than voted 
against tlie submission of this amendment, but about 17,000 
l1>ss than a majority of the total number of votes cast. The 
prohibition submission was, however, carefully organized 
and came Into the convention with 418 votes to their op­
ponents 225. The contest put them in a position to run 
rough-shod over their opponents; the only thing that de­
terred them from so doing was the covert threat frequent­
ly repeated of a complete disruption of the democratic 
party. lly shrewd manouverlng the anti-faction succeeded 
in forcing a compromise that elected their candidate chair­
man of the State Democratic Executive Committee and 
forced the wording of the prohibition submission plank so 
as to not make prohibition Itself the test of democracy or 
a demand of the democratic party. The pros then pro­
ceeded to put In an Iron-bound demand for a submission by 
the legislature to the voters of Texas of the prohibition 
amendment to the constitution. 

Many preachers were among the delegates on the 
prohibition side, and when the announcement was made 
that the submission plank was adopted wild excitement, 
amounting almost to delirium, took possession of the 
majority of the convention. Instead of the time honored 
"Hurrahs" there was a loud chorus of "Hallelujahs," 
"Amens," and "Glorys," delegates climbing on chairs and 
vying with each other in frenzied hosannahs of joy. Then 
a procession led by the Rev. A. Jones and Rev. George H. 
Rankin, the prohibition leaders, marched through the hall 
massed on the platform, where under the leadership of the 
Rev. Wm. D. Upshaw, the Georgian who promised state­
wide prohibition In Texas, the majority of the convention 

joined In singing "Jesus Lover of my Soul," "Jesus Wash 
my Sins Away," and other hymns. The slight figure of the 
Georgia preacher vibrated with motion as using his crutch 
as baton he led the shouting hos~ in rhythmic rhapsody. 
For thirty minutes this remarkable exhibition, unparalleled 
in political conventions, celebrated the prohibition victory. 

The only other feature of the convention was the in­
jection of the Balley issue In an attempt made by Congress­
man Randell of Sherman to get the adoption of a plank 
In the platform prohibiting any member of the legislature 
from accepting employment or receiving compensation 
from a public service, corporation or trust. This Bryan 
doctrine was overwhelmingly defeated as well as every 
other effort made to slap at Senator Balley. 

It was freely said by Jonathan Lane of Houston that 
the adoption of the prohibition submission would drive out 
of the democratic party the 75,000 German voters of south­
west Texas. Covert threats were also made that the lib­
erty-loving cattle-men of the plains would not submit to 
this interference of their personal liberty. While the 
democratic leaders from Governor Campbell down are con­
tending that all is harmony, that there· will be no defection 
from the democratic party, there ls an undercurrent of 
uneasiness and the disinterested are freely predicting a 
disruption of the democratic party. 

Meanwhile, the republicans In convention at the same 
time In Dallas have nominated a full state ticket putting 
at the head of it John N. Simpson of Dallas, a life-long 
democrat, as a candidate for governor. Their candidate 
for lieutenant governor ls Charles W. Ogden of San An­
tonio, one of the most distinguished lawyers in the state 
of Texas, a man of acknowledged ability and integrity. 
W. H. Atwell, United States district attorney of the Dal­
las district, was nominated attorney general; be Is also 
a man of ablllty, wide popularity and high standing. 

The republicans • adopted an antl-problbltion local op­
tion pollcy and made a strong appeal to the disgruntled 
business interests in the state (who are angry with Gover­
nor Campbell and the democrats for their radical legisla­
tion) by adopting a plank calllng for fewer and better 
laws. It is generally conceded that this republican ticket 
will poll the biggest vote ever polled by a republican tick­
et in Texas. It is difficult to elect a republican adminis­
tration, but shrewd politicians revolt and will be followed 
by a large and equally bitter anti-Balley element. The 
situation ls an interesting one. 

Good Crops in South.west Texaa~tisfyth~us-
ands of mvestors and msure high­

er values for farm lands in the near future. Bu_y now and 
make money. Write for information about omons, mel­
ons, garden truck, cotton, etc. 

R. H. WE.STE.& CO. 
320 Eut Hoaatoa Street, SAN ANTONIO, TEXAS 

e.~oo .A.O:HE& 
FINE COLONIZATION PROPOSITION. 

From 8 to 12 miles of Stanton, count, seat of 
Martin county. All good famung land. 

Price $10.00 per acre. Terma -ble. 

ST ANTON l\.EAL TY CO., . Stanton, Texaa 

8'17 Where You Get 

WATER FOR IRRIGATION 
AT COST. 

We have for sale 121..,000 acres choice lands, from 
3 to 7 miles east of J:Srownsville, on the 

Indiana Co • operative Canal 
in tracts of any size to suit, from ten acres up, on 
easy terms. It will pa7. you to investigate our 

proposition. 

E. F. ROWSON & CO. 
The White Front Office Brownaville, Texaa 
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The RICHEST SPOT in TEXAS 
The Great Garden and Fruit Belt. 

We have thoaanda of acres In both Jarse and amall tract& Prlcee from 
18.00 per acre up, aceordl111r to location and size. 

For further information, call or ad"-

C. S. LACY ®. SONS 
t.nd and Imml'""-tlon A.sent• VICTORIA, TEXAS 

FOR SALE l 0, 0 0 0 ACRES of rich 
black land, 10 miles of railroad 

front. No better colonization tract in Coast Country. 
Other large tracts suitable for investment or colonization. 

Write for particulars. 

CRAIG-HUGHES LAND CO. 
CORPUS CHRISTI, TEXAS 

STOP SPENDING YOUR MONEY 
for Coal. - U ae it to bu1 a Farm under the great­
est Irrigation Canal m the Lower Rio Grande 
Valley, at MERCEDES, TEXAS. 

GEO. S. FREEMAN 

WRITE for our new list of splendid bargains in 
rich, black lands. Large and small tract.a suit­
able for the farmer and colonizer. 

TEXAS COAST LAND CO. 
Victoria, Texas 

A.B. KELLY 
Real Estate and Investments 

I make a specialty of large tracts for 
Colonization and Ranch purposes. 

315-316 Fnt Nat'I Buk Bids., HOUSTON, TEXAS 

JAMES H. AGE.N COMPANY 
General lleal Estate and Loan Bu■lne••• 

LABO■ 41'D SMALL T■ACTS OP LAND. 
We have.- fine ■uirar, rice, cotton. com. wb•t. oil and timber Janda 
In all part■ of Tena. Price■ range from $3.liO per acre up. Tanna easy. 

We handle city property. We buy, aell and a:chanp property. 

James H. A,en & Co., 317½ Main St., Routon, Tena 
S-,ior. Wuconein, Office: A••n Bloclt 

Texas Farm Lands-Gulf Coaat Truck 
and Fruit Acreage. 

Houston City and Suburban Property. 
CORRESPONDENCE SOLICITED, 

S. A. KINCAIDE, Real Estate and Investments, 
410 Temple Baildiq, Hoaaton, Tau 

25,000 Acres in tracts of ,o to 10,000 acres, 
at $10.00 per acre and up. 

Ground floor proposition for colonization purposes. 

IR.VIN KIBBE. 
LEVI BANK BUILDING VICTORIA, TEXAS 

Fine list of bargains in Old Mexico 
Ranch, Timber and Agricultural lands. 

Write for Descriptions and Prices. 

CAPITOL LAND & INVESTMENT CO., Austin, Tena 

1333 
18 miles south of Falfurrias, lying alongside the R. R. 
survey from Falfurrias to Hidalgo; a fine bargain at 
$6.00 per acre. For further information write 

MAHONY REAL F.STATE CO., Falfurrias, Texas 

SINGLETON BRYAN B. W. VAUCBBLET 

BRYAN & VAUCHELET 
General Real !state Owners and A,ents 

GULF COAST TRUOK AND FARM LANDS A SPECIALTY. 
Publlahera of -pa of Texas Countiea; Price■, $1.50 each. 

53-54 Aluander Bld1., Beaumont, Te:u.a 

JUNKER & EDWARDS 
Gulf Coast Land 

BEAUMONT, TEXAS 
Relereneee: Firet Notional Bonlt. Commercial Weet 

COLONIZING PROPQSITION. ::,:!t~~ ... ~it: 
able land. Within quarter mile of two rallraad stationa, on Santa Fe Ry, 
All fenced; with eome Improvement■. Thia is a aplenclid colonlziq prop­
oettion. as land adjoinillll' la rapidly belna imprond In small farms by 
Northern Settlera. Thia land is in the Truck and Fruit belt of East Tex­
as, bains twenty mllea from Galf and baviq an elevatlonofZli feet. mak­
ins It healthful and dealrable. Price $10.00 per acre; one-third cash. bal­
ance to ■uit. 

THE OSWALD REALTY CO., Beaumont, Texas 

Port Bolivar, Texas 
Oecuplea the ■uperior half of Galveston Harbor, whleh la the irr-t 

gulf iratewa,,. 
A -irniftcent system of wbarvea midercon■traction. 

. Lota from $76.00 to $400.00, oq_ easy payments. Write today for maps 
and fall Information. 

Port Bolivar City Co. ~ ~1c1 •. Beaumont, Texu 

JAMES B. WELLS 
Atterne7 at Law 
(Eetabllahed In 18'9) 

--------SUOCESIIO■ TO--------

Powers & Maxan, 
Powers & Wells, 
Wells & Rentfro. 

Wells, Rentfro & Hicks, 
Wells & Hicks, 
Wells, Slayton & Kleberg. 

Examination of Land Titl•: and Lit.lption Land Corporation Practice, 
Specialtiee. 

Practice in all State and Federal Courts, When Eepecialq Empqed. 
Abetract of Cameron County and the Cit7 of Bl'OWDBVilie. 
T!Uea In Offlee;-J. B. Seal• In cbarire ot Abatract Department. 

BROWNSVILLE, TEXAS 

A □ DEAL Better than Stocks or Bonds. 
Texas and ¥ exican Lands. 
600,000 acres m Pecos county, 

Texas, $2.00 per acre. City lots from $160 to $760. 2½ and 
6 acre tracts, $260 to $1000. Brownsville, Texas, the com­
ing semi-tropical country. And then some more, anywhere 
in Texas.. You can never buy them cheaper than you can 
today. Write me, I will tell you all about them. 

A. L. HODGE, 
625 Wilson Buildiq, DALLAS. TEXAS. 

DO YOU KNOW 
That the Delta ot the Rio Grande In Texas contains 

about one million acres of the richest sediment land on 
Earth, with abundance of river water for Irrigation? 

That In climate, fertility and products It Is equal to, or 
superior to the Nile Delta In Egypt? 

That In Sugar Cane especially It Is superior to any 
part of the world? 

That In Truck growing It produces earlier vegetables 
and fruits than any other part of the United States? 

That It Is the greatest onion growing country In the 
world, netting the !armers from $200 to $400 per acre? 

That citrus fruits and figs can be cultivated with entire 
success? 

That this land, under ditch, can be bought for from 
$50 lo $100 an acre, according to location, etc., and land 
without Irrigation, but capable of that development, for 
$20 an acre upward? 

That Irrigated land Is worth fully $500 an acre, be­
cause of the profitable crops It wlll produce, and that It 
will surely go to that price In a few years? 

That It Is stlll "a country In the making," and that 
those who buy now, whether for Immediate Improvement 
or Investment, will surely reap a rich reward, without any 
possibility of loss? 

That I own 27,000 acres ot this land In Hidalgo county, 
on the Rio Grande river, and have canal, all complete, 
ready for lrriga tlon? 

That you should act qulckly, for the land will Increase 
In value as new settlers arrive? 

For more complete Information, call or address 
JOHN J. CONWAY, 

L 609 Andrus Bldg., Minneapolis, Minn. 
Or Brownsvllle, Texas. 
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IRRIGATION IN WEST TEXAS. 
(Speelal Correspon,lf'nce to thP Commerdal West.) 

Dalmorhea, Aug. 15.-\Vest Texas Is a te1·rltory as yet 
only partially developed, as compared to its development a 
few years hence. Looking at It at the present time, its 
natural streams, spring-fed are capable by proper manage­
ment, of covering a much larger ac1·eage than at present, 
and this without Increasing the supply of water, but by a 
more practical handling of the water, better cultivation of 
the soil and the planting of the land to such crops as will 
require the least moisture to sustain life and which will 
bring the largest returns upon the market In cash. 

The writer has spent about eighteen years in Irrigation 
work In New Mexico and Texas, and, therefore, has been 
In a position to make careful observations of the uses and 
abuses of water In this territory; and what I have to say 
about this will apply, also, to any Irrigation district II\ the 
United States; and by way of Illustration, I cite you to a 
few instances forcibly brought to my notice, to-wit: 

In 1900, I was placed In charge with a plant having an 
average flow through Its gates of 44 cubic feet of water, 
per second of time, having In actual cultivation 2,400 acres. 
Land under this plant, Improved, was worth $20 per acre. 
The farmer was dissatisfied to the point of leaving-If he 
could have gotten away, which. fortunately for him, he was 
unable to do-the prime reason for his dissatisfaction be­
ing the abuse of the water-first,' by the owner of the 
plant by lack of system; second, by the farmer, owing to 
his Jack of knowledge in applying the water to the crop 
he was growing. It was the old story-too much water 
and not enough cultivation, damaging both to the farmer 
and the owners of the canal system. 

Where the Leaks Were. 

During the first year, a careful study was made to dis­
cover the leaks and to Jay plans for a remedy. From con­
stant observations that year, It was found that there was 
lost In the canal before reaching the land 40½'/c, mostly 
l>y evaporation, owing to some large leaks through which 
the canal passed, and about 20½'/, in delivery for lack of 
proper facilities for handling. Observation was also made 
of its use upon the land, and notes carefully kept. It was 
found that where distances were ¼-mile or 'more, that on 
very hot days, as in May and June, a time when we should 
be more economical than any other, under a four-foot head, 
from 10 o'clock to 4 o'clock during the daytime, after the 
water had run as far as 600 feet, the evaporation was 
equal to the flow; and, therefore, the use of the water for 
six hours out of the 24, was a complete Joss-and all for 
the lack of a little work and study. It was also shown 
that upon the upper end of the land, which had received 
double the amount of water used on the lower, If there was 
any difference in the crop, it was not so good as when a 
imfflclent supply had been used. 

The first step in remedying all these faults was to over­
come the loss of the canal, which was done by narrowing 
the channel so as to give the least surface possible, thereby 
doing away with the evaporation and cutting It down to 
10,;;. a sa,vlng of 30'/o from this source alone, and then the 
rebulldlng of the Jatertll system, in order to make better 
and more economical deliveries, which were made direct 
to the farn1er, a saving of 15'/r. was made here; but the 
greatest problem was yet ahead-how to manage the farm­
er, so as to get the greatest resul~ from the water de­
livered to him. This problem was soon solved by using a 
system of measurements, allowing 30 Inches, or 108,900 
cubic feet, per acre as the basis of charge, the farmer be­
ing allowed the use of more If necessary, by paying for 
same on this basis. The result from this system was all 
that was expected. The farmer was compelled to stop and 
figure his water expense, the same as a railroad does Its 
coal bills, and how to plant and cultivate his land. Farm­
ers strove to use the minimum of water and get the best 
results. 

Teaching the Farmer. 

It was soon shown that better plowing, running the 
water a short distance, close cultivation after Irrigating 
to preserve the moisture, and absolutely cleaning olf all 
weeds from the crop, thereby giving the crop all the bene­
fit of the moisture applied, brought the desired results­
better crops, cleaner and tidier farms, and better prices for 
their lands. 

The acreage under this system was Increased from 2.400 
to 8.500 acres, and the country settled by a class of people 
that are a credit to any state. 

The duty of water in this district Is now 150 acres to 
the cubic foot, as against the old standard of about tiO. and 
that maintained by other s~·stPms surrounding this, still 
using the open system, of 80 acres to the cubic foot. The 
prices of land have increas1~d accordingly; it is now chang• 
Ing hands at from $150 to $500 per acre. 

These same results can he had of all irrigating 11lants 
In this section, and the same interest should be taken in 
it by the Individual owner. for. if by applying watPr to 
on~ acre, Its value Increases to $IOU: and, if by economy, 
you Irrigate two as against one as formerly, the results 

are that it doubles the wealth of the owner, makes an 
increase in the output of farm products, thereby Increas­
ing the deposits in your banks, making more business for 
your merchants, and a general benefit to the whole country. 

In handling the measurement system of dellvery, It 
throws upon the farmer the responsibility as to what Is 
necessary to grow a crop; It becomes a business proposi­
tion with him, and he figures for the best results for his 
money; he becomes an interested partner with the canal 
owner, in that he sees that he Is getting the benefit of the 
water that he pays for. In order that there may be no 
friction, the company has application and receipt cards 
combined. When the farmer desires a head of water, he is 
asked by the ditch-rider to sign the application, which sets 
forth the time he wishes the water delivered and the length 
of time he wishes to use It. After the water has been de­
livered it ls figured up, the amount is written on the card 
and a receipt taken so that there can be no trouble, these 
being In duplicate, one given to the farmer and the other 
kept by the company, and by that means each Is Informed 
at all times of their exact standing. 

Can Be Done In West Texas. 
What has been done In other districts applies to those 

along the Texas and Pacific in west Texas, where the nat­
ural resources are only half developed. The same water 
that Is now Irrigating one acre, will In five years be Irr!· 
gating two, which wlll result In greater output of crops and 
a great increase In the value of lands. 

All that Is now necessary is more good, energetic farm­
ers with -which to make this possible. 

In opening a new district, or new farm, every condi­
tion should be taken Into consideration-the quality of the 
soil, the sub-soil, the fall of the land to be Irrigated-all 
of these features ·differ In different localities. The duty of 
one cubic foot of water, as applied, varies in different lo­
calities. The mode of applying wlll of necessity change 
with the variety of soil. 

The row-system, to grow row-crops, such as cotton and 
corn, orchards, etc., should have care taken that the water 
be aIJowed to reach the plant, thereby doing away with the 
crusting around the plant, and cultivation should always 
be made as soon as possible after the water Is applied, 
thereby pulverizing the moisture by pulverizing the sur-
face. . 

In preparing the ground for Irrigation, great care should 
be taken to get the proper fall and have the land level be­
tween the borders, so that the water will pass over the 
same evenly. After this Is once done, the matter of hand­
ling the ground is very easy. 

Certain of A Crop. 
The question is often asked: What Is It that makes the 

acre of irrigated land w9rth more than the acre of land 
located In the eastern country? The answer Is easy; first, 
when irrigating you are absolutely certain that you can 
grow the crop; second, the climate makes It possible to 
grow a variety of crops and get them In shape for the 
market, which cannot be done In any country, where the 
rainfall is great; third, the value of Irrigated lands Is 
framed on Its ability to earn 10'/c of Its valuation above all 
expenses, and there Is more of It In this country which 
will go above this percent. rather than below. 

The success of most any Irrigated district lies lo .the 
policy of the Irrigation company. Unity of Interest should 
always prevail between the company and the farmer, for 
they are necessarily mutually dependent. In order that 
the farmer should be able to par his rent, ft devolves upon 
the canal owner to see that he Is able to grow his crop; 
and when they pull together In this way there Is no doubt 
of the result in any dlstrict.-E. D. Balcom. 

Do You Want an Investment 
where the element of risk is wholly eliminated ? 
Where the climate-winter and summer-is superior 
to the best of California ? 
Where the soil is unsurp&BBed and water in unlimited 
guantities can be obtained from the Rio Grande for 
Irrigation ? 

Let 118 tell you about some Lit.rge Tracts for Development. 

HALLAM COLONIZATION CO., Browuville, Te:iu 
Room 306 Merchants Nat'l Bank Building 

For Real Estate Propositions in the CorpUB Christi section, 
write 

EDW. CUBAGE. 
Corpus Christi, Texas 

My specialties are city pro~rty and small farm tracts, but 
my list includes colonizing propositions as well. 

Can offer ll'ood vendor lien notes at good int,,rest raw, 
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A Good 

WALL MAP 
ol the 

UNITED STATES 

Big Horn Basin 
Just opened up by C., B. a: Q. R. R. Now Is the thM to inveat in 

FARM LANDS OIL AND GAS PROPERTIES 
STOCK RANCHES WATER POWER 
COAL LANDS RESERVOIR and IRRI-
TOWN PROPERTIES GATION PROPOSITIONS 

MINING CLAIMS ON COPPER MOUNTAINS 
If JOD are lntarest.ed, call 'ar write 

COLLINS ~ WOOD, 
Basin State Bank Building, 

BASIN, WYOMING 

OVER 1,000,000 ACRES 
OF IRRIGATED LAND 

in the upper Snake River Valley, Idaho. The cheap­
est land and the moat abundant water supply in the 
West. Three beet sugar factories in the valley. An 
ideal fruit country, an unsurpaased climate and an 
unexcelled market for every product. 

The next big city, Idaho Falls, Idaho. It is des­
tined to become the greatest railroad center in the 
largest city in the state. 

For descriptive pamphlet write to 

Idaho Falls • Development Co., Idaho Falls, Idaho 

"The Twin Falls Coun!g" 
Inve•thcate this wonderful lrrhrated tract. The cominir coun-
try of the West. Good land-Good water rlirhts-Lots of sun-
shine. Booklet on application. 

HILL O TAYLOR. 
R.eal Estate Twin Falla, Idaho 

Fonnffl• of llor,hi and Flaulr f""1tN!. Minn. 

MONTANA FARM LOANS 
On gilt edge security. Red Lodge city property. 

Improved and watf>red ranches for sale 
in all parts of Carbon county. 

GEO. E. MUSHBACH, R.ED LODGE, MONT. 

Because it is the most l'entrally 
located hottl in the Twin Cities 

The Nlcollet House 
Minneapolis, is the great headquarters for Northwestern 

Bankers and Merchants. . 
European Plan. Rates $1.00 and up, per day. 
HOTEL NICOLLET CO., Proprietors 

is a valuable adjunct to any business 
establishment. 

The Burlington Route has just 
published a new, enlarged and up-to­
date edition of its wall map of the 
United States. It is 57x37 inches, 
printed in six colors, mounted on roll­
ers, shows every state, Alaska, the 
Island possessions, mountains and all 
railroads and important towns in the 
Union. 

Sent prepaid on receipt of 
25c, stamps or currency. 

-~ - - -

BurlinQton 
Route 

P. S. EUSTIS, 
Passenger Traffic Mgr., 

C. B. & Q. R. R., 
Room 2, "Q" Bldg., 

CHICAGO 

Upper Snake 
River Valley 

Clay ~ Huston, Idaho Falls, Idaho, 
will tell you about a country that 
cannot be beaten. Drop them a card. 

IDAHO 
VIEWS 
FREE 

BEAUTIFUL VIEWS OF A 
BEAUTIFUL COUNTRY 

THE GEM STATE 
where sunshine, flowers, health and hospitality 
abound. Is the heart of a land so rich in natural 
resources that any of them will make a great 
state-and all are developing rapidly and soundly. 
Fruit growing, stock raising, wool, lumber, gold, 
lead and other mining, general farming, poultry 
raising-these and other industries are pouring 
forth riches untold and making opportunities for 
everyone in Idaho. There the natural resources, 
the land, the mines, the timber, can be bought for 
less money than anywhere else in the Union. 

OPPORTUNITIES FOR ALL 
A CHANCE TO DO SOMETHING 
A CHANCE TO BE SOMEBODY 
A CHANCE TO GET THERE 

The railroads are selling cheap tickets to Idaho on 
the first and third Tuesday of each month. Find 
out about Idaho before you make a move. Send 
for free views and reading matter. 

League of Southern Idaho Commercial Clubs 
BOISE 

11 .... ll 
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FIRST DENVER, COLORADO OFFICERS 

D. H. MOFFAT, President 
'l'HOS, KEELY, Vice Prest. 
F. G. MOFFAT, Cashier 
C. S. HAUGHWOUT, 

HATIOHAL 
Established 1865 

CAPITAL. S 1.0 0 o.o O 0 
BANK SIJRPLIJS 1 • 0 0 0 • 0 0 0 

DfNSITS 17.0 0 o.o O 0 Ass"t Cashier 
J. C. HOUSTON, United Stat .. DetHMitory Ass't Cashier 

SHEEP FEEDING IN THE SAN LUIS VALLEY. 
(Special Correspondence to the Commercial "\Vest.) 

Denver, Colo., Aug. 17.-One of the surest sources of 
income in the San Luis valley of Colorado is from sheep 
feeding. In the mountains surrounding the valley thou­
sands of head of sheep are grazed every summer on the 
nutritious grasses found above timber line. The con­
ditions In the mountains are much more favorable for 
sheep than for cattle, as the sheep seem to thrive on 
these grasses and the cool mountain air, while cattle do 
better on forage, which Is not found at such an altitude. 

After raising cereal crops for a number of years, it 
was found that the yield per acre was rapidly decreasing 
and the cause was discovered to be that the necessary 
rotation of crops was being neglected. After trying a 
number of various crops, the field pea was found to be 
the most profitable and the best fertilizer, as it contained 
the elements necessary to build up the soil. In the cool, 
dry climate, the field pea grows to a length of from 3 
to 10 feet, and is fed In the fields without harvesting, 
throughout the entire fall and winter. When the pea 
crop is harvested and threshed, the average yield Is 
about 40 bushels per acre. In the San Luis valley, with 
a very light snowfall and little rain, If any, together with 
the dry mountain air and sunny days, the peas are thor­
oughly cured and prepared by nature for feeding. The 
average length of the feeding season is about 100 days. 
The lambs are generally contracted for during August 
and September and are delivered for feeding about Oc­
tober 1st. An average of from 7 to 10 lambs can be 
fattened on each acre of peas, the average gain for each 
being from 10 to 20 pounds. The weight at which the 
lamb;; are bought is about 55 pounds. For several years 

DENVER BANK STOCK~ 
(Special C'orrespondPnce to the Commercial West.) 

Denver, Colo .. Aug. 17.-It is understood that none of 
the capital stock of any of the Denver banks Is any 
longer on the market, and the profits of the local in­
stitutions have been such that the stock Is all closely 
held and that It cannot be purchased. It Is reported by 
the local bond and stock brokers that none of It has 
been on the market for over a year, and that even dur-

pea-fed lambs have been bringing a better price on East­
ern markets than those which are fattened In any other 
way. The meat seems to have a better flavor and Is 
more tender. During the past season about 300,000 lambs 
were fattened and shipped from the San Luis valley; an 
average of $1.25 net profit per head was made on them. 
Three hundred and seventy-five thousand dollars earned 
from one Industry alone means much to a farming com­
munity, and especially when the profits are so well 
distributed among farmers. 

The Bank of Monte Vista furnishes the following table, 
showing the results of sheep feeding for the past season. 
These figures are taken from records and are actual 
results obtained by various feeders: 

Sheep Feeding Record for the Season 1906-1907. 

No. ot 
No. of Acres Net Net per 
Sheep Bought Sold Fed Profit Acre 
1150 Nov. 1, 1906 .... Mar. 5. mo, ..... 160 $1,304.39 $8.15 
475 Oct. 25, " .... Jun. 16. ·• 100 6il.28 6.71 

1628 Oct. 16, " .... Jan. 10, •• 160 1.800.00 11.25 
1646 Jan. 9, 1907 .... Mar. 15, •• 160 2,041.29 12. 76 
2000 Oct. 26, 1906 .... 1-'ei,. 1. •• 320 2,899.19 7. 16 
2200 Oct. 29, " .... Jan. 20, •• 420 1,798.46 4.28• 
1218 Oct. 3, " .... Jan. 18, •• 260 1.408. 70 6. 42 

550 Nov. 12, " .... Feb. 28, •• 80 826.65 10.33 
4000 Oct. 15. " .... Jan-Mar. •· 400 4,680.70 11.45 

750 Oct. 26, " .... F<>h. 20, '" 100 1.125. 32 11. 25 
1408 Nov. 13, " .... Jan. 25, •· 240 1.258.28 6.24 
2767 Oct. 6, " .... Jan. 1, ·• 480 3,508.60 7.31 
1800 No\'. 3, " .... Jnn. 28, •· ..... 160 2.813.87 17.58 

900 Nov. 20, •• .... Mar. 5. " ..... 150 1.111.82 7.41 
600 Nov. 7, " .... Jan. 24, •• 80 806.96 10.08 

1283 Nov. 2, " .... Feb. 25. " ..... 160 1,392.05 8. 70 
865 Oct. 19, " .... Dec-. 15, 190fi..... 80 1,267.33 15.84 

1800 Nov. 6, :: .... Jun_. 2S, l!!.07 ..... !61J 2,825.98 11.41 
1626 Oct. 3, .... Mat. I, ..... 280 2,146.72 7 .66 
Avemge length of feeding season ....................... 100 days 
Average net profit per acre ............................... . $9.4i 
Average number shet>p fen on enrh acre of peas ............ 7.2 
A,·erage net profit per head ................................ $1.25 

Ing the panic It was Impossible to find a holder who was 
willing to sell. The last deal reported which failed to 
go through was where an Investor is said to have of­
fered $500 per share, or five times Its par value, for 
some stock of the Colorado National or the First National, 
but there was no one willing to sell at that price. 

Japan's government expense for education is $7,000,000 
a year. Municipalities also spend liberally for this pur­
pose. 

0. a. Bow-. President P. o. IIBmB, Vice President B. N. STABBOS, Secretary F.O.GoLD.~ 

HOWi:• Hl:IDI: INVl:STltll:NT COMPANY 
Main Office: 13 North Fourth Street, MINNEAPOLIS BraMh Office: WILD HORSE, COLORADO 

. Wf OWN AND CONTROL 
iro.ooo ACRl:S Of fARltl LANDS IN l:ASTl:RN COLORADO 

Now is the time to Buy-COLORADO is the Place 

THE ADAMS 
18th and Welton Streets DENVER, COLO. 

A strictly first-class hotel on European plan. 
Located in the center of the city and convenient 
to theatre and shopping district. Hot and cold 
ranning water and telephones in every room. 
40 private baths. Rates $1.50 per day and up. 

THE ONLY ROOF GARDEN IN THE CITY 
C. H. CHURCHIil., Manaser, former!,- with the Brown Palace Hotel 

COLORADO LANDS-DRY 01 IIIIOATED 
IN LAR.Glt TR.ACTS. 

Tell me the size :,ou desire and I will aubmlt tncta for aelectlon. 
I have some very desirable and mone,--makinlr propaeitlona. 

Small irrigated farma In the Greely diatrlct 

C. A. VAN SCOY, 1640 Broadway, DENVER., COLO. 

.DELTA FRUIT LANDS 
SUITABLE PROPOSITIONS 

TO INCORPORATE 
Wrll Pay Lar11• Diuitlend. 

WAR.D DAR.LEY, DELTA, COLO. 
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Business Want Department 
A mediam for tAe eat. ol Stach and Bond•• 

Real £•tote. Form Land. Stoel,• of MercAan• 
diH; for tAe man u,Ao u,ont• a Bani, PNltion. 
or a Location /or a Boni,. /n.,..tment or other 
B••in•••· 

Bat..a for advertiaementa 11 thla department 
are one cent par word -.ch Ina rtlon, Worda dla­
Dlued In capltala, two cents - word. Initlala 
11rad abbnmatlona count u on a word -.ch. No 
edvertlaemanta lmerted for lea than 26 cents. 
Cub or two-cent lltampe moat IICCOIIIJlllll3' all 
xden. All anawera to advertiaementa 1IDder k8J' 
numbers mnat be IICCOIIIJMlllled by t-t stamp. 
Addrw Cc:>NMDCJAL WBBT Co,. au-i,oUa. 
Minn. 

BVBDraBI CllANOEB. 

INCORPORATE YOUR BUSINESS­
Nearly eighteen hundred charters pro• 
cured for our -::llents. Charters procured 
ttnder South Dakota laws at a very rea­
sonable rate for mining, mllllng manu­
facturing, rail.roads, telegraph, tele­
phone, or any other Industrial pursuit. 
Ten years' practice In the bualness. All 
correspondence answered same day re­
ceived. Assistance given In making out 
papers. No delay In securing charter. 
No extras. Write. for corporation laws, 
blanks, by-laws and forms, free, to 
PHILLIP LA WREN CE, former Asalst• 
ant Secretary of State, Huron, South 
Dakota. Mention this paper when writ• 
Ing. (tfl 

WATCH TACOMA CROW 
Population: 1900, 87,n4. 1907, 100,000. 

Send stamps, ten cent!z for deacrlpttva 
literature to Secretary Chamber of Com• 
merce and Board of Trade. 

TACOMA, WASHINGTON, 
WANTED-Party for Gilt-Edged, Re­

sponsible proposition; big pay assured to 
competent party. Addreas J. M. Jensen, 
Wyandotte. Butte county, Cal. (15-13) 

TO INVESTORS, SPECULATORS AND 
CAPITALISTS. 

The Claremore Radium Wells Co., 
Claremore, Ok., worth $100.000; $50,000 
buys It. Greatest mineral water In the 
world for curing disease; pays 25% on the 
Investment; easy money to Investors and 
capitalists. Address E. J. Perdue, Clare­
more, Ok. (15-8) 

W ANTED--As partner a young man 
with a little capital to Invest, one who 
understands sash and door manufactur­
ing. Address Watertown Mfg. Co., Wa­
tPrtown, S. D. (16-8) 

For Sale-Shoe store, 1nvolce about 
$7,000 and repair shop with full line of 
~hoe repairing machinery. Apply 705 
Pike St., Aeattle. Wash. • (16-9) 

Okotoks pump business for sale. Small 
capital will handle the business. Reason 
for selling, apply to D. Holt, Okotoks, 
Alta. (16-9) 

We wish to present for your considera­
tion an inv<'st111Pnt In timber and timber 
hu~lness. both large and small Investor 
will be lnterl'sted. Write us for particu­
lars. WADEC INVESTMENT CO., Mln­
nPapolis, Minn., Dept. D. (17-9) 

For Sale-Quarter or half Interest In 
saw und sblngle mill plant In British 
Columhla. Investigate this. For full 
particulars address "Lumberman," 124 
11th Ave. E., Mt. Pleasant, Vancouver, 
British Columbia. (17-10) 

FOR SALE-CLEAN GENER AL 
stock mercharnllse, 100 mites west of 
Hutchinson. K>Ls.; Invoice $7,000; good 
crops and doing nice business; cash deal. 
/1Jldress C. C. Case, Burdett, Kan. ;16-8) 

For SulP.-A goo,! dean slo<'k of gen­
('J"al 111ercha ndi~t->, tn,·okf'8 bt-t ween four 
to five thnrn~ancl dollars. Good 1nonPY 
1naki11g ln1sint'HH anc.i tine chance for 
right 1-,arty. :\lust lea,•p on account of 
Ill hl'alt h. \\"rite to A. C. Young<>, "\Var­
nH, Oklahoma. (17-12) 

For :'-laie or Trade-A good United 
Statl'S and C'annda patc•nt at a bargain 
on affo11nt of failing health. James 
I >haver & Son, Huckville, lmllana. 

. OS-10) 

For ~ale-< '!Pan :;;toek general n1~r­
,·lia11<lhw: groef'rie~. ~llot->s Hnd dry 
g-onds. Baq.~·ain H tal<:en at once.- ln­
Ytdl.'e $1,;,011,00. I nituire :\I rs. },~. J. 
,voo]~p~·. (_;il:..nn. 111. (17-14) 

\\"A:--'l'EL>-A man with $:-..000.00 to 
i11,·1•!-;t in a ttrst-clit:-:H n1nnufarturlng 
co11qrnnv in H··llingh:n11. \\'ashing-ton. 
;ind ha·v{) cllargt~ of ~al+-~ tle-partnu·nt. 
~~~"-~_~l_!lll~t'l'~·i_al }~fist. (17-1:!l 

Exf't->ll1._•nl diant•f' for young- physician: 
p1·.1<·lkt• of ::s ~-(•ars in Corning, Ia., for 
:--ah·: :un g-11i11g- tu Califor11ia. \V. S. 
,J.,li11ston. Corni11i., la. (17-14) 

FOi{ S..\T.,F, .ME.\T :IIARKET. IN• 
rh1<.!ing- llousf>, tools, ~\aughtPrhousc. 
•'11'. H,~st locati<n1 in Iowa, good rf'a­
~1111 fo1· :•:wlling-. l'rh-<• $1.7'.'",0. Apply or 
\\Titv tu ~~1111 Bn:--:-:.,·n, H1•nn<"tt, In. 

(I, -1 ~) 

THE COMMERCIAL WEST 

B'O'ID'IIII OllAlfOBI 

FOR SALE.-$10.000 brick building on 
equnre, Iola. Kansns; $10.000 stock gen­
eral merchandise, also on livery stoek 
consisting of 16 head horses. 12 sets har­
ness. 10 buggies. Address Ira M. Fuller, 
OchPlata. Okla. (18-8) 

Millinery Business tor Sale.-Flne place; 
good location; splendid business; small 
stock by this time. Owner has to go 
away quick. Right plaee for fine dress­
making. M. Ottosln, 'l'yler, Minn. (18-8) 

$5.300 Grocery. hay, feed, eoal and wood 
business or will Invoice stock at cost. 
Rent reasonable. C. Namanny, 6401 S'hat­
tuck Ave .. Oakland. California. (18-9) 

FOR SALE at a sacrlflee, lumber yard 
at Hlghbank, Texas. Excellent oppor­
tunity for small capital. Good reason for 
selling. Address L. M. Berry, Marlin, 
TeX a!<. (18-8) 

SOUTHERN ORCHARDS AND HOMES. 
-Monthly, Illustrated, 28 pages. tells you 
of Tc•xas Coast Country. Six months' 
trial. :!5 cents, stamps or coin. Houston. 
'l'exas. (18-11) 

WANTED-At Miles City. Mont.; the 
great distributing center of eastern Mon­
tana, a territory as large as the state of 
Ohio, a wholesale fruit horn,e. Address 
P. 0. box 557. Miles City, Mont. (18-8) 

$4,000 WILL BlTY A WELL ESTAB­
LISHED brndness of groceries and hard­
ware, paints. oils and glass. E. A. s .. 
198 Bates Avenu<'. Rt. Paul. Minn. (18-9) 

HBLP WANTED 

BANK POSlTIONS.-lf you are a bank 
officer or clerk and desire to better your 
position or change location. correllpond 
with The Walter H. Hull Company. Mar­
shalltown, Iowa. Their system will en• 
able you to come In touch with hundreds 
of bankers and capitalists lntere1<ted In 
you. All business conducted In a confi­
dential manner. (18-11) 

HELP l'VRNIBBED 

BANKERS, ATTENTION! 
If you want an experienced 

Bank Cashier, Bookkeeper or Stenographer 
Write for our latest listof available 

applicants. 
REMEMBER-The past record of each 

applicant is carefully investigated, 
and none but competent help given 
consideration. 

S. A. MOBAWETZ 4 CO. 
Salle 918 Secarlty luk lldg,. MbUleapoUL 

Salle 218 Mlllhaltu lldl,, SI. Paal. 

HOTELS AND REBTAVRANTB. 

FOR SALE.-Anyone wanting a good 
hotel and boarding house, Inquire KoUes 
hotPI, Mukilteo, Wash. (16-8) 

FOR SALE OR RENT-RESTAURANT, 
furnl,;hed. doing good business. Apply 
Box 44, Tuxtord. Sask .. Canada. 05-8) 

J<,OR SALE-Restaurant, clearing over 
$100 a month, price $600. Ivey Metcalf. 
Crawford, Neb. 07-10) 

KILLS AND ELEVATORS 

MILL FOR SALE AT ARGYLE, MINN. 
-An up-to-date flour mill ready for 
business. Capacity 80 bbis. with 15,000 
bus. elevator. all cribbed, and dump 
scales; spur track to mill. Six stands 
of Allis rolls; new Allis Corliss engine 
75 h•p with two boilers; new feed roll, 
two stands; high flour house 24x50; two 
dwelling houses with six lots; plenty 
good running watPr that never fails. A 
good business Is also done every year In 
buying and !<hipping the surplus wheat 
to Minneapolis or Duluth. l'ricP, $10,000, 
on rea,mnllble terms. Address, KPye 
BrothPrs. Arg~·Je, Minn. (16-10) 

BANE l'IXTVRBB 

For Sale-Safety Deposit Boxes good 
as new, standard makes managenese 
safes. Two safety Deposit Vaults; second 
hand bnnk sates. The largest stock of 
high grade safes In the country always 
on hand. 

DONNELL SAFE CO., 
200 & 202 Washington St .. 

Established 1886. 
Chicago, Ill. 

BANKS WANTED 

Bankers who desire to sell their banks, 
or bank stock. correspond with us. "\Ve 
have several Investors who are looking 
for something. All correspondence strict• 

TnvPstment Co., 
ly confidential. 
Mortgage Loan and 

S. H. Drew, Sec., 
206 N. Y. Life Bldg., .Minneapolis, Minn. 

Saturday, August 22, 1908 

BARB l:'OR BALE 

Well established banking and flnandal 
business In a town of 760 population 
In growing district In the Canadian 
Northwt>st for disposal on very attrac­
tive terms. For full particulars addre"" 
"0" Commercial "\Vest. (18-1~) 

BANK FOR SALE. 
Only bank. small town In rich 

ing community. mostly German. 
real estate must go with It. 
Lock Box 47. Ortonville. Minn. 

. BTOCKB AND BONDS 

farm­
Some 

Write 
0 7-8) 

Do you want a good Investment? 25,000 
shares for sale In a good Lumber Com­
pany. Splendid opportunity tor those de­
siring to connect with lumber Industry 
In British Columbia. 

2 good MIiis: 1 In Vancouver. 1 In 
Langley. Timber tracts: 1 of 2,700, one 
of 16,000 acres. 

Write R. L. Miller, Box 540, Vancouver. 
B. C. (15-9) 

WANT&D-RliL ESTATE -------·~----~-~--~-~--~-~ "' e can sell or exchange your proper!~• 
any piaee ln the l'nlted ~tatf·s. Give us 
a trial and w" will ,;how you what we 
can do. Addr,•ss H. \V. Vonweli, Dallas. 
Texas. (] S-1 l l 

l'OR BALE OR EXCHANGE 

WANT GOOD FARM LANDS FOR 
$60,000, unlncumh<'r<'d. In northwest or 
Canada; will exchange solid bri<'k blo<"k. 
seven stort•s and hotel, or part or it. for 
wild land; mouthly rent o,·er $500; frP<· 
from 1nC'utnhrance. Address owner John 
Ho<>sehen. Melrose. l\Ilnn. (]S-Sl 

I \VILL RELL or tratle fur land or m<>r­
ehnndlse my ellulty of $5,600 In an up­
to-date hotel. \Vhat have you to offel'~ 
ANTON GILLES, Wahpeton, N. D. 

(18-10) 

GOOD INCOME PAOPERTY IN MIN• 
nesota to exehange for small drug stock. 
Address Box 598, Gal1esvllle, "\Vis. <1S-9J 

"FOR BALE--IUBCELLANEOVB 

A plainly typewritten copy of 9.0110 
guaranteed nam,·s of prosperous German­
American Farnwrs, !Jest mail order buy• 
ers, In middle westt>rn states. for $4.50. 
A great snap. Marshnll Blackstone Co., 
232-1 S"heridan Ave. N., Miri1ieapolls. 
Minn. (18-SI 

TIIIBER AND IIINERAL LANDS 

TIMBER IN BRITISH COLUMBIA, 
Before buying write for my booklet and 

list of over 100 properties comprising 
26,000,000,000 feet of the best timber In 
B. C. A. T. FRAMPTON, Mahon Bldg., 
Victoria. B. C. 

TIMBER LANDS 
We are exclusive dealers in British 
Columbia Timber Lands. Large 
or small tracta. Send for list. 
EUGENE R. CHANDLER 

407 Hastings St., VANCOUVER, B. C. 
BRITISH COLUMBIA COAST TIMBER 
for Investment or operation. We have 
limits from 640 acres to 198.000 acre!;,. 
Write us for particulars and prices. 
Walter Cooke & Co., 417 Seymour St., 
Vancouver, B. C. 

3,480 acres timber land In township 37. 
south. range 3 and 4 west, Jackson coun• 
ty, Oregon, containing 96 million fe,•t; 
3:, percent sugar and, white pine. bal­
ance fir and cetlar. A gon,J ml!I chanel". 
On S. P. Ry. For particulars apply F. 
C. Harlow, l\lllwaukec. Oregon. (16-~) 

'rilnlwr, eoal and ~tu111p lands PX­
an1ined and estln1att-'d; prieps t·f'a~•,r1-
ahle. Rt-ports guarantet--d hy SPc:urt>d 
hon<lH. Large anti ~1n.tll tracts fur ~alt•~ 
PECK & CU:IIPANY. l..:atuma, \VaHhln~­
ton. (17-~H 

FOR ~ALE-T\YO HJ:NllHED ACRES 
g-ood Ya lip~•- t irnlwrt•d land; ~ ntilt·8 of 
railroad, Hel\'id<•re ~tation; a hargain: 
only $7 pf'r Ul'l'P. Adt1rP1-lS C. B. Hu~sPf, 
Owner. \Vinch,·st,:>r, Tenn. ( IS-S l 

For Salf> in ~h"\'(•11~ County. ,vashlng­
tnn. u;o H('I'\•~ of ti111hl'l'. \Yill cut :!.-
41)1),0(10 fP..t. H. :\1. !JIik<'. l!Jl-1 Brldg,, 
,\w .. S.!'.'..'_k.'.'._IH', \"~tsh. (JS-JI) 

.-.,,n :\Pt'e:.. sto('k. hav and timhPr land. 
South,•rn \\'a:-il1ing-1011·. :!O 1nilt•:,.; ="nrth 
I too<l H.ivt r. :!nn a1•r,•s ha,· a11d c·ulth·a -
tiun. Jialan(•p in yt•Viow ·11irn_.. and tir. 
( .. ruisc 7 n1illio11: wlwu dt·:nt·li. tint" fruit 
land. Largi- stiwk rangt>. \\·atPr ◄ •11 
t•,·t•r~· ~O al·rt•:--. $lo 11nd1•r vah11• at $~:i 
JH't' a,·r,... Ea~~- 11•r111:,;. North \\'1>:-.te1·11 
hlv1•stn1t·nt Con111nny, J:1:1 F'11111·t1l St.. 
Portland. Un•. ( 1 ~-:ll ------ -------- - -- ---

1.non .-\l'l't-..,!-- :\ti~:--011rl Ti1nh1•r lnnd. $1.~► II 
JH'l" n1·n·. \\.ill :,.1•11 :tn~· part. l'\1:tl'ion I•. 
\\'Hod~. fil :! Yn1111gi·rma11 Hid~.. I l1•~ 
Muiues, ]uwa. (J\.J l,1 



Saturday, August 22, 1~M 

FA.J.UIS AND LANDS-11'.ISCBLLAlfBOUS 

FARM, RANCH AND TIMBERED 
LANDS. 

I have farms In spveral states, rang­
lng from 100 to 1,JltlO acres; ranch nnd 
!lm!wre,l lands from r.oo to r,1J,OOO aeres, 
l to 25 se<'tions. 'Would exchang<' some, 
M this l11nd for good p11yl11g, unlncum­
h,•r('(l cit}' property. Bargains for cash. 
Write me. John A. Shllpard, Roek,lale. 
TPXaR, <17-8) 

F illll[S AND FARIII[ LANDS 

ARKANSAS. 
For Sale In IndPpendenee County, Ar­

kansas, 360 acres fine up land; 125 acres 
ln cnltlvatlon; 235 acres 'yellow pine and 
white oak timber; fine orchard; good 
Sf'hools and churches; healthy ellmare; 
rural phones. Reason for selling, too far 
away. If sold in sixty days. will take 
$1,50(1, It you mean business, write F. 
_J. B,•rry, Willis, 'I'exas. (1 S-!J) 

160 acres. 20 in cultivation; balam•e 
timber; small house and barn: good 
, .. at.er; very healthy; fine stock mnge; a 
harguln. C. I. He~ter, Jcu<'lhl, Ark. 

(18-11) 

CALIFORiNIA. 
LOUIS SHAW, Alturas, Modoc Co., Cal. 

1,560 aerell', a choice ranch, $26,000. 
1,600 acres, well Improved, $20,000. 
1,700 acres, a fine horse ranch. $10,000. 

800 acres, fruit and dairy ranch, 
$11,300. 

Write me for terms and prices on other 
_ranches. (16-14) 

For Sale.-A fli\l"m of 240 aeres in San 
Joaquin Conmy. Splendid grape laud; 
one mlle to R. R. Station; near church 
and school. "\Vil! sell in 80 ncre tracts If 
necea,mry. Terms. No agents. Owner, 
HOt Webster St., Oakland, California. 

(18-9) 

CANADA. 

CANADA 
SWAN RIVER VALLEY 
1906, 500,000 bushels shippe<!. 
1906, 760,000 bushels shipned. 
Av. :,ield of wheat per acre. 3ll budlela. 

Fall wheat luselY grown. 
Im{>roved Farms $15 to $80 per acre 
Ummproved " 8 to 20 " 

EASY TERMS 
Fann Loans. 8% on First Mor1:lrages. 

Correspondence solicited. 
APPLY TO 

C. A. F. CRESSWELL, 
l_ Swan River, Manitoba 

Farm Land Agents Wanted 
to correspond at once with me. 

Have forty thouaand acrea of 
the best land in the famous Ver­
miUoa Valley, Alberta, for sale 
on easy terms. Liberal commissions 
paid to good agents. 

Immense crops in this country this 
year. Prices will soon soar. Act 
quick. 

W. A. CAMPBELL, 
417 Nanton Bldg., corner Main and 

Portage, 
WlNNlPEG, CANADA 

-------_ -----_-_ -------_ -_ -----------------_ -----_ ------------
aouthem Manitoba Parm Landa 
Improved and unimproved farms for sale on rea­
-.ble terms. Only bona fide settlerll wanted. 
Good opening for grist mm, dairy, ch- factory 
and hotel man. Board of Trade Somenet. Man. 

IDAHO. 
For Sale or Trade.-280 acres good 

soil, improved, 50 acres In cultlvntlon; 
!nts of wood; outside rang1•. Price $5,-
500, 'l'erms. Rout" 1, Box 128, Coeur 
)'Alene, Idaho. (17-8) -

IOWA. 
Ten-acre fruit farm for eale, lariie 

house and other Improvements, school 
aero•• road, east Council Bluffs. In• 
quire of owner. A. France, Route •· 
C~11cl_!_B11.',!!11, Iowa.____ 117-9) 

:MARYLAND. 
Maryland farm 485 acres. Bait water 

front. Particulars of Owner, C. 8. Bruce, 
Lexington, Mru,s. 16·8) 

t.Hl! COMMERCIAL WEST 

FAJ.UIS AND F illll[ LANDS 

MEXICO. 
417,870 acres, good grass. plenty of 

water, on Macozario Railroad, within l!O 
m11es of United States boundary. Esti­
mates. of pine timber been from 500,000,-
000 feet to 800,000,000 feet; other timber 
not eounted. Plenty of range for 30,000 
head of stock. Price only $375,000 gold. 
For further Information address; 

BROADDUS & LEAVELL, 
EL PASO, 

TEXAS. 

MICHIGAN. 
VERY CHEAP, Good Farm, 143 acres, 

best of soil, house and barn and orchara. 
Near vHlage. Address D. J. Beckwith, 
Pinconning, Mich, (18-S) 

:MINNESOTA. 

WANTED-unexplored Mesabi range I 
iron lands. R. B. Higbee, St. Paul, 
Minn. 

$18,000.00 wlll buy a choice stock 
farm, comprising 880 acres In one body 
within fifty miles of Minneapolis. Im­
provements cost $7,000.00 Everything 
first class. This is a snap. Will take 
some e~change. Write for particulars. 
J, A. "\\ alters, N. Y. Life Bldg., Minne­
apolis, Minn. (17-8) 

:MISSOURI. 
CHOICE Missouri farm lands for sal.e 

or trade. Write Smith & Clark, Center, 
Mo. (16-15) 

FARM, FRUI'l' AND BERRY LANDS 
FOR SALE; CITY 'PROPERTY FOR 
SALE. WRITE OR CALL ON J. M. z. 
W I •r H. R O W, NEOSHO, NEW1TON 
COUNTY, MO. (17-8) 

160 SOU'l'HWEST MINNESOTA good 
Improvements and land, $30 per aere. 
Also Improved farms In South,vest Mis­
souri; 40 bottom farm well improved, 
$1,550; 40 fair Improvements, $300; 37.5 
well Improved, $4,500; 80 poor improved, 
$700; 40 all in fruit, $1,600, and many 
other farms, all elose to railroads. G, M. 
NORCU'I'T, Exeter, Mo. (17-9) 

:MONTANA. 
10,000 acres, ftne grass, "'- steam plow 

proposition, two sets of buildings, run­
ning water, coal, wood, good water, Ir­
rigation not necessary. Larger and 
smaller tracts, easy terms. Homestead 
lands. Abstracts of title. Investments 
made. Properties Inspected. 

SECURITY LAND & LOAN CO., 
Miles City. Montana. 

REAL ESTATE, Improved Ranch and 
Farm Land&. Homestead loeatlous. See 
us. J, E, PRINDLE, Ismay, Mont. (17-12) 

NEBRASKA. 
IMPROVED farm, 177 acres; 40 acres 

cultivated, 15 acres in alfalfa, the rest 
meadow and pasture; running water In 
pasture; farm ne..arly all level. Price $22.60 
per acre. For information write N. Nel• 
son, Litchfield, Neb., R. 2, Box 11. (18-8) 

NEW :MEXICO. 
GRAZING LAND FOR LARGE SHEEP 

RANCH. 
The best land proposition for sheep 1n 

the Southwest. 20,000 to 45,000 acres tn 
sol!d body, In Central New Mexico. Fine 
grass, water and shelter. Absolutely per­
fect title. All taxes paid. Moderate 
price, half mortgage If desired. (13tf) 

L, B. PRINCE, SANTA FE, N. M. 
Good free homestead, 6 miles, railroad 

town. Likely be eounty sea.t soon. 
Anything grows; 22 Inches annual rain 
fall. M. E. Cook, Boaz, New Mexico. 

(17-8) 

NORTH DAKOTA. 
Send for special circulars of North De.­

kota. improved farms. Some uceptlonal 
bargains are offered. Land men can 
make a. nice commission by working on 
these. Crops never better, and It le easy 
to sell if you ha.ve a buyer up here. 

S. F. SHERMAN, 
__________ T----o_w_e_r_C_lt_y~~• _N_. _Dale_._._ 

I<'lne Rauch !<'or Sale--$27.00 per acre; 
4 mil.es from town; 450 acres or fine 
plow laml and about 640 acres grazing 
and hay land. E. J. Mo, Crandall, S. D. 

(17-10) 

OREGON. 
Free Government Land In southern 

Or~gon. Can locate on splendid valley 
land, desert or homestead act; water 
8 to 60 feet; close to Umber. Also 14 
11ectlon" timber land just opened to ftl-
1ng. Finest saw timber. most!:, •ugar 
pine. Have on sale 300,000 acres wagon 
road land cheap. You v.-lll have to hurry 
I! you get a choice or this 11plendld. 
cheap land. Fine love! nmeh, $8.00 pAr 
une. Easy terms. W. T. Lester, Lind, 
Washington. (17-10) 

FARlll[S AND Fillll[ LANDS 

SOUTH DAKOTA. 
For Sale or Rent-4 goo(l farms, one 

a dairy farm with 100 cowa; adjoining 
Huron, S. D., within four blocks or 
elty school 

Also 4 draft stalllomi and 4 good ;jacks 
for sale or trade. Address J. l,J, Want, 
Hnron, s. D. . ···- .. (1_7_:!0J 

TEXAS. 
We deal 111 Reallt!es. Allow wi to prove 

the above. We are head quarters for 
timber, ranchh farm, truck and fruit land. 
Switzer-Buch olz Co .. Houston, Tex. 

BARGAlNS AND SNAPS. 
THE BLUFF CITY RE.ALTY CO. 

of Corpus Christi, Tex., ls -offering 80 
acre tracts of the finest land In Texas 1n 
the Artesian Belt, within 5 miles of depot 
at $16 per acre, on reasonable terms. We 
only guarantee this price for 30 days. 
Address M. A. Maupin, Mgr., H. R. Buth 
erland, Atty. 

FOR A COLONIZA'£10N PROPOSI 
TION WRITE TO US ABOUT '£HE 10, 
000 ACRES WE HAVE FOR SALE IN 
THE BE.AUTIJ3'UL COLORADO RIVER 
VALLEY. SAN ANGELO, TEXAS 
GARLAND &: JACKSON. 

FRED O. PABST 
2304 Strand, Galveston, Texas. 

Real Estate and Brokerage Co., negotiate 
Bonds, Stock and Realty. Any number of 
large or small colonlza.Uon Lands all over 
Texas and Mexico, especially the fertile 
coast country. Correspondence solicited. 
References: City National Bank and W. 
L. Moody &: Co.. Bankers. 
'£HE MAN THA'l' HAS THE BARGAIN!:! 
In Texas and Mexico, have lived In this 
section 62 yea.rs, and know where the 
bargains are. G. K. Page, 622 Chappa,ral 
St.. Corpus Christi. Texas. 

CORPUS CHRISTI COUNTRY-19,231 
acres, black prairie land, 7 miles rallroad 
point, station on land; in 40-acre tracts 
easy terms. Best poor man's country in 
Texas. Write for sworn statements 
ROBERTS & WHITE, Corpus Christi 
Tex. 

FOR SALE LARGE OR SMAU. TRACTS 
in the lrripted Diotrict of Texaa 

W.R. SHIRLEY, SIOUX CITY, IA 

Rio Grande Valley Land. 
I have 1,000 acres of ftne orange, fruit 

and vegetable land, under the San Ben 
tto Irrigation ditch, 2 to 4 miles ot San 
Benito depot, which l • am selling In 20 
acre tracts direct to farmers. No mid 
dle man's commission to pay on thlst, 
worth $160 per acre, but am selling It a 
$50 to $100 per acre on easy terms. This 
la an exceptional opportunity to get a 
home. Write to 

w. o. COLMAN, Owner, 
Brownsville. Tex_ 

1 SELL black land farms In Collln 
Denton and Dallas Counties and Plano 
city property. M.. C. PORTMAN, Plano, 
TA1C_ 

• .... 
14 Mile, Rio Grande River Frontage 

3 ½ Miles on Gulf of Mexico 
R. R. Station on this 27,000 acre, Easy lrriga.. 

tlon, cheap Coloniz&tlon ProJ)08itlon. 

Rio Grande Valley Immigration Co. 1 BAOWNSVILLE, T&XAS .I 

T:ElXAS LANDS. 
We arc ofl.'er!ng tor sale 14.500 acres 

eut up Into farms of lGO acres each 
same being sltnated on the St. Loulsd. 
Brownsville and Mexico Railroad an 
surrounding the town of Adamston Jn 
Brazoria County. 

This certain tract Is all cholc4' San 
Bernard bottom land and eultablc for 
the growing of eorn, eotton, eane and 
alfalfa, all of which crops can be shown 
In this vicinity. 

For prices, terms and plats write us. 
A, C. Swanson & Company, 

401-2·3-4·5·6 Mason Bldg., 
Houston, Texas 

320 ACRES Swisher County land, 10 
miles from Tulia, l'½, miles from school 
everlasting rnnnlng water, :no acres tlrs 
class land, $1,500 cash, balance easv 
terms. O\VNER, Box 26, Tulia, 'l'ex. • 
-----------···--- (16-8! 

ALL AB0lIT 'l'EXAS.·-ThA 'l',•x,u1 
Realty Journal give!! reliable lntornmtlot 
!l!l entire state. It telh1 prlc-P~ o( landH; 
11rodue!l'I rall'led; dcvelopment11 ,._.0111,._. nn. 
etc. Don't buy f1<rms or make im·p~t 
m,:,nts until you rear! It; tJ11·<>r- mont ,,~· 
1<ubsertl,ttn11 26 •·••nts. Texas H1.•,.l1, 
Journa. l:.J?u~ton. 'r, .. xa~. ~--· ____ Lf~ .• ~:i 

Look Here Pro~pectors. If you want , 
11t.rktly flrst-cln11R 11e .. tion of la11<l 111 11,, 
Panhandle or '.ft•xaR, I o"U·n nn,· lwr,, t!i:11 
II! lmprovNI. I will sell it al a l>an.:aln '"" 
you cnn save mo11t"•y by EH~t•hu:, llH: on t ln 
'filace &even mllt•8 Snuthw\·:,,t u( P,lt,upa. 

. Kcahc{•·· •~ampa, Te as. l~-13 
·,~)~.,, .. )i 

• 
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TEXAS. 
' Texas Lands for Sale.-18 section ranch 

on the head water of Red River, 23 miles 
from Oklahoma state line, $6.00 per acre. 
Wlll cut to small ranches. Good grass; 
plenty of water. Have good land for 
general farming. Plenty of rain; good 
crops; corn, wheat, oats, alfalfa and cot­
ton. Rock Island Ry. passes through this 
land. One good section for trade or sale. 
Address C. H. Edwards, Lela P. O., 
Texas Ry. Station Story, Wheeler County. 

(18-10) 
LOOK A'l' THIS! . 

760 acres of land. 150 acres In cul tlva­
tlon; good Improvements, consisting of 
dwelling, barn, etc. Land adapted to 
truck and general farming. Farm Is 
now planted to corn, cotton, peanuts, 
truck, etc., fine crop; 2¥., miles from sta­
tion, 1¼ miles from railroad sidetrack; 
good timber, hardwood and pine; new 
hogproof fences, good pasture, farming 
Implements, 225 heal) of graded goats, !l 
head horses and mules, 76 head hogs, 
some of which are registered; fine water­
works, tanks, etc. A beautiful country 
home. Price $7,600. For particulars W. 
W. STERNE, Pine Valley, Tex., or LA· 
BARTHE & DA~RAGH, Galveston, 'l'ex. 

(18-10) 

VIRGINIA. 
206 ACRES good land, 200,000 feet saw 

timber, pine, oak and poplar, 26 acres 
cleared. Well watered by 2 springs and 
branches. Write me. D. C. ARNO. 
Burkeville, Va. (18-11) 

WISCONSIN. 
A few quarters of choice fruit and 

dairy land for sale on easy terms. No 
money needed. For full particulars 
write Deering, 710 N. Y. L., Mlnnea_J)O· 
lls. Minn. (17-8) 

'l'HE COMING COUNTRY-For full 
particulars as to Washburn county, 
Wisconsin lands, Its many advantages, 
prices and terms on wild and Improved 
land11, white J. J. HOHL, Minong, Wis­
consin. (17-9) 

240-ACRE FARM FOR SALE-Four 
miles from Marlon, Wis. • One mile to 
station, church and school. Two miles 
to cheese factory. Good soil, 45 acres 
cleared. WIii be 180 acres of good plow 
land, when cleared. Frame house, gran­
ary and machinery shed, other buildings 
log. Good well, windmill and tank. Price 
$6,000; time on part. FRANK LEAKE, 
Wausau, \Vis. (18-8) 

WASHINGTON. 
GET RICH QUICK 

Buy timber, coal and fruit lands In 
Washlngtoo. ELLIS MORRISON, 1208 
Ale.aka Bldg., Seattle Wash. (16-8) 

YAKIMA VALLEY WASHINGTON-. 
We sell Improved and unimproved fruit 
land, hop, hay and dairy ranches, also 
land under the Government Reclamation 
project. Write for "booklet" descriptive 
of the valley. Yakima Real Estate Co., 
Box M 186. North Yakima. Wash. 

KOBTOAOB LOA.I. 

WANTED-The Agency of a first-class 
Loan Company. We place money on gilt 
edge properties 40% to liOo/'o valuation at 
7%. Correspondence solicited. Highest 
Bank reference11. 

THE JOHN McLEOD COMPANY, 
Box 8'i9, Vancouver, B. C. 

Wanted-Money to loan. First cl&11s 
security; high rate; bank references. 
Orin A. Clark, 12 East Yakima Ave., 
North Yakima, Wash. (10-10) 

MONEY TO LOAN ON FIRST CLASS 
FARM SECURITY. BOX 69, BUFFALO, 
MINN. (18-8) 

MUNICIPAL BONDS. 
Beardsley, Big Stone County, Minn., In­

dependent School District No. 45, wlll re­
ceive bids until August 20, 1908, for the 
RO.le of $6,000 building bonds denomina­
tion $1,000; 6 to 14 years optional; Inter­
est not to exceed 6 per cent. Thos. Flood, 
Secretary, Board of Education. (17-8) 

Sealed Bids will be received by W. B. 
Meek, City Clerk, Edmond, Oklahoma, un­
til September 21st, 12 o'clock noon, for 
the purchase of $45,000 6 percent 26 year 
waterworks honds. Interest payable semi­
annually. Bonds mature In 26 years. 
Principal and lnt('rest payable at First 
National Hank, Edmond or New York 
City. Bonds are issu<>d pursuant to Sec-· 
tlon 27, Arllele IO or new Constitution 
and Section 1 of an net of Congress 
March 24, 189S, 30 Statute. L. rage 262, 
Chapter 66. All bids must be accompa­
nied by a certlfkd chPek for $2,000, pur­
<'haser to furnish hiank bonds. \Ve re-
11erve right to rejeet any or all bids. 
City never defaultrd on Its Interest or 
principal. No litigation a!Tecting these 
bonds pending. 

(18-10) 
W. B. MEEK, 

City Clerk. 

THE COMMERCIAL WE~T 

MUNICIPAL BONDS 
Tolna Village, Nelson County, North 

Dakota, will Issue $2,000 bonds In de­
nominations of $500, due April 1, 1913, 
1918. 1923, 1928. Interest 6 per cent. Bids 
will be received up to September 1, 1908. 
M. D. Brundage, Clerk. (16-8) 

BONDS FOR SALE. 

The Township of Balsam In the Coun­
ty of Aitldn and State of Minnesota, 
hereby offers for sale to the highest 
bidder, four thousand (4,000) dollars 
Road and Bridge Bonds as follows: 
Eight bonds of five hundred dollars 
each due In eight, nine, ten, eleven, 
twelve, thirteen, fourteen a.rid fifteen 
years respectively: No bond to bear In­
terest exceeding the rate of six (6) per­
cent per annum, payable annually. 

S~aled bids will be received up to 
and Including the fifteenth (16) day of 
September, 1908, six (6) o'clock P. M., 
at the office of the Chairman of the 
Board of Supervisors of said Township 
at Balsam Post Office, Aitkin County, 
Minnesota. 

The right Is hereby reserved to re­
ject any and all bids. 

Dated August the 10th, 1908. 
C. A. GREEN, 

Chairman Board of Supervisors, 
Balsam, Minn. 

(17-10) 

BOND SALE. 
NOTICE Is hereby given that the City 

of Brainerd, Crow Wing County, Min­
nesota, will sell Its coupon bonds to the 
amount ot One Hundred and Twenty 
Thousand Dollars, such bonds to bear 
date September 1st, 1908, and to bear 
Interest at the rate of five (6) percent 
per annum, payable semi-annually; 
these bonds are Water Works and Elec­
tric Light Bonds Issued pursuant to 
Chapter 334, Laws of 1906, and amend­
ments thereto. 

Such sale will be made by the City 
Council of said City at a Special Meet­
Ing to be l1eld at the Council Chambers 
In said City on August 31st, 1908, at 8 
o'clock P. M. 

Sale will be made to the highest bid­
der for not less than par and accrued 
Interest, and the City Council reserves 
the right to reject any and all bids and 
offers. In case a bid Is accepted the 
bidder will be required to forthwith de­
liver to the City a certified check, pay­
able to the City of Brainerd for five 
(6) percent of the amount of the bid, 
such check to be forfeited to the City 
In case the purchaser should not accept 
and pay for the bonds In accordance 
with the bid and acceptance. 

The City desires to ftx the time or 
times of the maturity oC bonds as will 
most facilitate their sale and the con­
venience of the City, and therefore re­
quests that bidders submit offers; 

First: The price offered for all the 
bonds, the City to ftx the times of ma­
turity not less than ten nor more than 
twenty years. 

Second: The price offered for all the 
bonds, all maturing September 1st, 1928. 

Third: The price offered for all the 
bonds, one-third maturing September 
1st, 1918, one-third September 1st, 1923, 
and one-third September 1st, 1928. 

Fourth: The price offered for all the 
bonds, twelve thousand dollars to ma­
ture each year commencing September 
1st, 1919. 

Bids may be sealed and directed to the 
City Clerk, Brainerd, Minnesota, and 
will be opened and considered at the 
time above stated. 

August 10th, 1908. 
H. J. SPENCER, (17-9) 

City Clerk. 

PRESIDENTIAL INTEGRITY. 
Grover Cleveland was reputed to be 

a very rich man when he left the 
White House. It was charged by 
Popullst and Bryanite orators that he 
had accumulated a fortune of fully 
$5,0uv,000 while In office. That he 
died comparatively poor effectively re­
futes a slander as persistent as It was 
malignant. 

Personal integrity has ever been a 
distinguished trait In Presidents of 
the United States. There have been 
twenty-six occupants of the high post, 
but against none of them has an accu­
sation of dishonesty been preferred 
which had a more substantial basis 
than wild rumor. The charges were 
nmg on Grant's alleged connection 
with the gold ring, but the evidence 
as sifted by historians acquits him of 
any complicity In that attack on the 
nation's credit. From Washington to 
Roosevelt the line of succession in 

Saturday, August 22, 1908 

unswerving Integrity remains un­
broken. 

Presidents have been Intemperate, 
they have not been exempt from hu­
man weaknesses and they have com­
mitted numberless mistakes in execu­
tive policy. Party calumny has not 
spared their morals. But that they 
have used their position for personal 
profit is yet to be proved. Not one 
was ever shown to have added a dol­
lar to his fortune by the Illegitimate 
exercise of powers for Influencing 
legislation such as reside in no other 
chief magistrate. Their record in this 
respect Is unparalleled in any other 
nation. It Is particularly In contrast 
with that of the executives of other 
republics, elevated ofttimes, as with 
us, from obscurity and poverty to 
high place, but less fortified by char­
acter against Its temptations.-New 
York World. 

Lumber Exchange 
Company 

MINNEAPOLIS. 

.Paid Up Capital, snoo,000.00 
H. C. Akeley, Prealdent 
F. A. Chamberlain, Vlce-Preaident 
J. S. Porteoaa, Sec':, and Traa. 

SAFE DEPOSIT VAULTS 
Boxes 14.00 upwards per year 
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JORN J. FLANAGAN, President JORN s. BA!IGS, Vice Pres. 
w. E. BRIGGS, Cashier 

Stockyards National Bank, 
SOUTH ST. PAUL, MINN. 

Elltabllabed 1891 

Live Stock Markets. 

(Special Correspondence to the Commercial West.) 

Hoge. 

South St. Paul, Aug. 19.-Recelpts of hogs at the six 

important markets the first three days this week totaled 

about 90,000 compared with 110,000 the week previous 

and 138,000 the same three days last year. Local receipts 

the first three days this week totaled about 4,280 against 

2,350 the like three days last week and 3,350 the same 

three days last year. Receipts at the six Important mar­

kets last week were 291,650 against 367,540 the week 

previous 311,770 the same week last year and 28,730 the 

like week last year. Local receipts last week totaled 3,850, 

compared with 4,640 the week previous, 12,490 the like 

week last month, 6,470 the same week last year and 5,670 

the like week two years ago. 
Hog prices have not shown a great deal of fluctuation 

during the past week, and prices show llttle change at the 

close of the variations from what they were at the begin­

ning. A break occurred last Thursday when the market 

ruled 15 cent~ lower followed by a 10 cent loss the follow­

ing day with a steady market Saturday. The loss of the 

))revlous week were partlcally regained Monday by an ad• 

vance of 15 cents followed Tuesday by a steady to strong 

market. Today with 800 hogs on sale prices ruled 10 cents 

lower with bulk selling around $6.35@6.40 compared with 

$tl.40@.6.50 a week ago; $5.50@5.65 a year ago today; 

$5.95([{6.05 two years ago and $5.85@5.80 three years ago 

today. 
Cattle. 

Receipts of cattle at the six Important markets the first 

three days this week totaled about 77,000 compared with 

72,000 the week previous and 79,000 the same three days 

last year. Receipts at the six Important markets last 

week were 172,150 against 176,060 the week previous, 

222,150 the same week last year and 156,200 the like week 

last year. Local receipts last week totaled 10,150 com­

pared with 14,960 the week previous, 7,010 the like week 

Iai;t month, 6,550 the same week last year and ·7,700 the 

llke week two years ago. 

Receipts of cattle have not been as heavy this week as 

laRt. :Moderate runs of butcher cattle have been the rule 

and generally the quality was disappointing to buyers. At 

last week's close prices were 15 to 25 cents higher than 

a week previous but trade conditions, after the steady 

opening Monday were a little unfavorable and the market 

had an easier tone. Bulls sold steady to strong. Veal 

calves were firm at last week"s best prices. The run 

continues rather light and of favorable quality. Stockers 

and feeders continue to bring strong prices where good 

quality Is shown but It is a rather slow market on the 

11lain kinds. Last week's advance of 10 to 15 cents on the 

desirable grades has not shown weakening. Country 

demand is not as yet strong but the outlet continues fair 

and yard traders take care of the receipts handily. 

Sheep. 

Receipts of sheep at the six important markets the first 

three days this week totaled about 120,000 compared with 

150,000 the week previous and 100,000 the same three 

days last year. Receipts at the six Important markets 

last week were 181,250 against 190,475 the week previous, 

187,770 the same week last year and 168,600 the like 

week last year. Local receipts last week totaled 8,550 

compared with 3,975 the week previous, 2,3GO the like 

week last month, 5,270 the same week last year and 10,170 

the like week two years ago. 
Sheep receipts have been heavier than last week, es-

Capital .......................... Jl00,000.011 
Surplus and Undivided Profits.. 23,000.00 
Deposits ........................ 900,000.00 

Our Specialty ii, Loam to Farmers, 
• Stockmen- and Ranchers. 

pecially of lambs and the market has begun to show·lower 

tendencies. The price level prevalling at this market has 

been out of line with prices at other points and buyers have 

endeavored to get prices down to a comparative level with­

out success until the supply showed signs of Increasing 

to normal proportions. Values yesterday took a drop on 

lambs of 25 to 50 cents from the previous week's close 

$6.25 being the extreme top. Sheep showed a tendenc; 

toward weakness but there was not enough of a supply to 

put the market down appreciably. 

Receipts at the South St. 
comparative figures: 

Paul yards thus far In 1908 with 

1908. 
Cattle ............... 170.649 
Calves . . . . . . . . . . . . . . 38,210 
Hogs .... , . . . . . . . . . . 699,967 
Sheep . . . . . . . . . . . . . . 129,172 
Horses . . . . . . . . . . . . . 4,406 
Cars . . . . . . . . . . . . . . . 15,381 

1907. 
120.535 

35.202 
562,944 

90,305 
7,692 

1~.798 

Inc. 
60,014 

3,008 
137,013 

38,867 

2,583 

Dec. 

3,2S7 

Receipts o! live stock at South St. Paul for the we-ek ending 
Wednesday, August 19, 1908: 

Cattle. 
Thursday . . . . . . . 383 
Friday . . . . . . . . . . 269 

Hogs. 
5!2 
664 
390 
628 

Sheep. Horses. Cars. 
27 
21 

10:l 
189 

67 

237 2 
620 

Saturday ........ 2,121 
Monday ......... 4,698 
Tuesday . . . . . . . . 1,233 
Wednesday . . . . . 450 

1,001 
800 

~ ·>10 
i:iss 7 
2,617 15 

600 2S 

Total .......... 9,154 3,925 7.3~9 2! 434 

Uecelpts of 11\-e stock at South St. 
\Vednesday, August 21, 1907; 

Paul for the week ending 

Cattle. 
Thursday . . . . . . . . 412 
Friday . . . . . . . . . . . 308 
Saturday ......... 1,234 

Hogs. 
1,008 

771 
822 

1,284 

Sheep. 
2,221 

410 
318 
713 
669 
790 

Horses. 
674 
259 

Cari;. 
34 
34 
84 

Monday . . . . . . . . . . 5,314 
Tuesday ......... 1,296 

206 234 
59 
68 \Vednesday ...... 1,352 

1,162 
898 

'l'otal ......... 9,916 5,945 5,121 1,139 503 

Range of Sales Prices. 

Thursday ..................... . 

:-:f~t-aa;: -: : : : : : : : : : : : : : : : : : : : : : : 
Monday ....................... . 
Tuesday ...................... . 
"\Vednesday ................... . 

This Wk. 
$6.15@6.40 

5. 75((f6.35 
5.00/.(fti.20 
ti. oor.v6. 65 
6.15t{t'6.65 
6 .25(jy6. 50 

Bulk of Hog Sales. 

Thursday ..................... . 
Friday ........................ . 
Saturday ...................... . 
Monday ....................... . 
Tuesday ...................... . 
\Vednesday ................... . 

This Wk. 
$6.25@6.30 

6.16(("16.25 
6.00@6.20 
6.401iJ'6.50 
6.50 
6.35@6.40 

Market Condition. 

Last Wk. 
$6.00lrtti.75 

6. 001t G. 5f, 
6.30~, ti.50 
5.50(/_tHi. 70 
6.751.(f6.65 
6.35iiJ)ti.60 

Last Wk. 
$6.50((1i6.60 

6.40([t'6.50 
6.40([1'6.45 
6.40((j)6. 55 
6.401.(vG.tiU 
6.40G;i 6.50 

This week. Last week. 
Thursday ............ 16c lower .............. ,Heady 
~'riday ..•............. 10c lower ............. J 0c lower. 
Saturday .............. Steady ................ !Heady. 
~on day ........ , ...... 15c higher ...... , ...... Steauy. 
'l ';leHda)' ............... Steady to strong ...... Steady. 
\\ ednesday ............ l0c lower ............. Steady. 

RECEIPTS AT SIX MARKETS. 
Cattle. 

Last "\Vk. 
Chicago . . . . . . . . . . . . . . . . . . . . . . . . . 46,800 
Kansas City..................... 51,500 
Omaha . . . . . . . . . . . . . . . . . . . . . . . . . . 17.900 
St. Louis................. . . . . . . . . 3:l,400 
St. Joseph....................... 13,400 
South St. Paul.................. . 10,150 

'l'otal ......................... 172,150 
Hoga. 

Last \Vk. 
Chicago ......................... 117.500 
Kansas City. . . . . . . . . . . . . . . . . . . . . • 60,600 
Omaha . . . . . . . . . . . . . . . . . . . . . . . . . . 36,700 
St. Louis............... . . . . . . . . . 36.a00 
St. Joseph.... . . . . . . . . . . . . . . . . . . . 46,o00 
South St. Paul... . . . . . . . . . . . . . . . . 3,S50 

Total ........................ 291,650 
Sheep. 

Chicago . . . . . . . . . . . . . . . . . . . . . . . . . 81.500 
Kansas City....... . . . . . . . . . . . . . . 19,500 
Omaha . . . . . . . . . . . . . . . . . . . . . . . . . . 44.900 
St. Louis........................ 17.800 
St. Joseph............ . . . . . . . . . . . 9,000 
South St. Paul........ . . . . . . . . . . . 8,ti50 

Total 

Prev. \Vk. 
56,900 
4G,400 
16,900 
31,900 
11,000 
14,960 

176,060 

Prev. Wk. 
134.900 

60,400 
62,100 
65,300 
60,200 

4,640 

367,540 

91.800 
23.~00 
32.800 
26.700 
11,200 

3,975 

Last Yr. 
IH,4110 
73,-100 
2:J.900 
3\J.000 
15,900 

6,560 

222,150 

Last Yr. 
106,200 

43,100 
38,300 
41,600 
38,100 

6.470 

311,770 

90,000 
21,i,110 
36.000 
23.000 
11,600 

5,270 

187,770 
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GENERAL PARTNERS: 
John F. Barria B. R. Winthrop Theodore & Cunnlnsham 

Woodward Babcoc:k Hush Blythe G. A. McCleUan 
SPECIAL PARTNER: 

,1ullen A. Ripley 

HARRIS, WINTHROP a CO. 
t6 Pine St,...~l. Nell/ VarA 

BrancA 0/rice: TA• Piasa 
240 LaSalle Stnet, CAicqo 
77le RooAlery, CAica•o 

Stocks, Bonds, Grain, 
Provisions and Cotton 

-MEMBERS-
N- Yark Stock Bxchanae Chfeaso Be.rd of Tnde 

N- York Cotton Ezchanse Chlcaao Stock Excluulp 
New York Produce Exchanp 

Our conservative and untarnished record, backed up with 
over $100,000.00 capital, certainly speaks for itself. 

When making consignments, or sending in future orders, 
use the same judgment as when placing insurance. ~lect 
a good company-try 

C. H. THAYER a CO. 
CRAIi IEEDI FUTUREI 

Lons 1>1atance Telephone Zand 4 Sherman St.. CHICAGO 
HarrlaoD 881! 

MINNEAPOLIS MILWAUKEE ST. Loms KANSAS CITY 

Are 
You 
On 
My 
Liat 
? 

Are 
You 
On 
My 
Li•t 
? 

ARE You'! My market let.tel"II cout.,111 the clearest 
newa of the·grain situation that are J>ubli~hed, 

AnE You ON MY LIST? 

E.W. WAGNER, 99 Board of Trade, Chicaao 

LAMSON BROS.<& CO. 
Eat.abliahecl 1874. 

COMMISSION MERCHANTS 
------ AND 
TRACK BUYERS. OF GRAIN 

6 Board of TH.de 

Daallotn. 
lowaCity 
Parkenbars 
Sioux City 

BRANCH OFFICES IN IOWA 
Ft.Dodp' 
St.ormLake 
Iowa .Falla 
Independence 
Atlantic 

CHICAGO 

Cedar Rapicla 
Waterloo 
Muon City 
Cherokee 

Aall for Bide Conalgnmenta Solicited 

~AJIIIB CIUOBTON Jl'IUID. D. AUBTIN 

CRIGHTON & CO. 
Cuh-GRAIN COMMISSION-and Fatare, 

CHICAGO 
Minn.polia 

AD Drafta oa Chicqo Office 
Milwaukee 

E. L. Wm.ca, PN■t. and Tl'N&. 
C. A. IIALIIQUIBT, Vice-Preat. J. W. KoCI.A'l'CJIIJII. Secy. 

E. L. Welch Company 
Grain Commission Merchants 

Corrapondmce and Consignments 
Solicited 

DULUTH MINN EA POLIS 

ALLAN M. CLl!Ml!NT JOHN F. L. CURTIS FRANK R. MCMULLIN 

CLEMENT, CURTIS & CO. -
STOCK BROKERS 

219 La Salle St., Rookery Building 
CHICAGO 

IHIIBl!R.S 
NIW YOR.K ITOCK l!XCHANGI 
NIW YOaK COTTON l!XCHANGI 
Nl!W YOR.K COl'Fl!I l!XCHANGI! 
CHICAGO STOCK l!XCHANGI! 
CHICAGO BOAR.D OF TR.ADI! TILl!PHONl!S: !~~~Ci= 

While your Business is Dull I 
give some attention to the grain and 

provision markets. They promise big op­
portunities this year. Write to 

W. G. PRESS-~ CO. 
OIAIN, PROVISIONS, STOCKS 

2 and 4 Sherman St., CHICAGO 
for their Daily Market Report1 mailed free. 

30 Years Active Members Chicago Board of Trade. 

GB<>. S. DOLE, Pres. H. N. SAGER, Sec. 

J. H. DOLE ®.. CO. 
(EBTABLIBHSD 1852) 

Oomml••lori .M:erohari1:• 
GRAIN AND SBBDS 

We solicit your 

OONSIGN~Nrs 
and orders in futuree. 

226 La Salle St. CHICAGO 

BOGERT, MALTBY & CO. 
GRAIN-PROVISIONS 

306-307-308 Postal Telegraph Bldg., CHICAGO 

J. ROSfNBAUltl GRAIN COMPANY 
(IN co ■ PO.,. Tf D) 

GRAIN MERCHANTS 
ORDERS FOR FUTURE DELIVERY SOLICITED 
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[ GRAIN a MILLING 
REVIEW OF THE ·wHEAT SITUATION. 

Commercial West Office, Minneapolls, August 19.-ln­
terest is at present centered on the approaching spring 
wheat movement, the steady absorption of the winter 
wheat, and a good export demand on the breaks. These 
are the chief factors In the situation, for there Is nothing 
of speclai Importance doing in the future markets. Trad­
Ing Is of a professional nature, and is made up mainly or 
scalping, hedging In the Chicago market and spreading be­
tween Chicago and Minneapolis. Sentiment rather in­
clines to bullishness, and the buying for export when Chi­
cago September Is around 92c gives the bulls some cour­
age. Yet the spring wheat movement here and In Canada 
Is looked forward to hopefully by the bears. It hardly 
seems possible that the market can hold without breaking 
under such a pressure as must come with the Canadian 
movement. A car of new wheat was received In Winnipeg 
yesterday, the earliest arrival on record. 

The entire absence of stocks of old spring wheat, small 
stocks of winter wheat and the rapidity with which the 
winter wheat movement has disappeared,-these factors 
and the additional one of cash wheat being at a premium 
In all markets, are beginning to attract the attention their 
Importance deserves. 

The winter wheat movement since July 1 taken in con­
nection with the stocks of wheat in store at the principal 
winter wheat markets, Is very suggestive. The following 
table shows the receipts from July 1 to August 18 this sea­
son and last: 

1908 
Chkago . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,920,000 
Toledo . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,835,000 
St. Louis ....... ,....................... 4,!l00,000 
Kansas City............................ 9,950,000 

1907 
4,4f.7,000 
1,572,000 
4,7:10,000 
7,750,000 

The amount of wheat In store in public elevators at the 
same points on the 15th was as follows: 
Ch IC'ago .................... , . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,308,000 
Toledo . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 490,000 
St. Louis ........... , .................. ,................ 1,720,000 
Kansas City . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,986,000 

The ~ansas City receipts for this season and last taken 
with the elevator stocks are particularly Interesting. 
While the total received Is 9,950,000 bus., or 2,200,000 more 
than In the same time last season, the elevator stocks 
amount to but 1,986,000 bus. 

Chicago has, in both private and public elevators, less 
than 7,000,000 bus., as compared with almost 17,000,000 a 
year ago. The exact figures are, public, 3,308,000 bus., and 
private, 3,462,000. A year ago they were, p11blic, 10,420,000, 
and private, 6,304.000. 

The way in which the wlrtter wheat movement has dis­
appeared seems a strong factor for price stability. 

There are no new· developments in the Minneapolis 
market since a week ago. The very high premium for 
cash wheat still exists but there wlll probably l>e sufficient 
new wheat arriving before September 1 to break .the price 
materially. Yet this would not necessarily mean lower 
prices for the futures. While It Is probable that the de­
mand for cash wheat will keep it at a premium over the 
futures, there might be a break of 15@20c in No. 1 north­
ern and still leave a fair premium. 

Today it was reported that some No. 1 hard wheat had 
been sold to go to Chicago. The price given was $1.33 f. o. 
b. Chicago. 

• One of the local milling companies Is believed to have 
400,000 bus. of No. 1 and 2 n"rthern bought from the ter­
minal elevator companies, to be loaded out next month. 
The total amount of wheat, all grades, in Minneapolis pub-
lic elevators on the 15th was 815,200 bus. -R. E. S. 

THE OBTRUSION OF VELVET CHAFF WHEAT. 
This season for the first time "velvet chaff" wheat is 

arriving in the Minneapolis market In sufficient quantity to 
attract attention and thus make It a factor In the calcula­
tions of Its millers. As a result an effort ls being made to 
establish Its position or relative value, based on Its qual­
ities as a· flour and bread wheat, and also to give It a suit­
able grade. Tests made with flour from velvet chaff 
wheat vrove conclusively that the wheat is not worth 
so much per bushel as blue stem or fife. Not because 
good flour cannot be made from It, but for the 1·eason that 
it will not produce so much patent flour per bushel. 

The matter of properly grading this wheat is a delicate 
proposition, but it ls apparent that some provision must 
be made for It and for blue stem containing any material 

percentage of It. For It Is probable that the amount of 
this wheat raised in the northwest wlll Increase for another 
season or two, due to its yielding qualities and to Its 
maturing earlier than blue stem. 

There is likely to be considerable disappointment to 
shippers and farmers In the price received for velvet chaff. 
Up to this time tile scarcity of wheat has resulted in millers 
paying relatively more for velvet chaff then they will later, 
when there Is a good volume of blue stem arriving. The 
farmers should therefore give considerable thought to the 
matter of sowing this wheat another season, and not do 
as they have with durum. Thai Is, persist in raising It 
despite the protests of the millers, and then accuse the 
latter of unfairness when they refused to pay equal to 
blue stem prices for it. 

NEW MILEAGE FOR- MOVING WHEAT. 
(Special Correspondence to the Commerl'ial ,vest.) 

Winnipeg, Aug. 17.-A large addition to the railway 
·11nes of the west will be available this season for moving 
out the great wheat harvest. Fully 1,500 miles more than 
last year wlll be In operation, including 673 miles on the 
Grand Trunk Pacific. 

The only difficulty presented by this state of affairs 
Is that there may be great congestion at Winnipeg, and 
between that point and the lakes, owing to the fact that 
the government section of the Transcontinental between 
Winnipeg and Fort Wll1lam Is not yet finished and the C. 
P. R. has not quite completed the double tracking of Its 
tracks between these points. This will perhaps be realized 
as the condition of attain; against which Sir William Van 
Horne warned tho Canadian people some years ai.;o wlwn 
he declared that the hopper was growing too lar;.;e for the 
spout. 

Grand Trunk Pacific. 
The principal additional lines to be devoted this year 

to the carrying of wheat include the Grand Trunk Pacific 

line from Winnipeg west to Battle river. This section of 
673 miles Is not yet open fo1· regular traffic, but the con­
struction department are organizing to put the road into 
such shape that while it will not be ready to run regular 
trains it will be able to bring out a large quantity of wheat. 
The Canadian Northern. too will have Its line from Bran­
don to Regina, 200 miles In length, turned over to the oper­
ating department In good time to take its parts in bring­
ing out the golden grain. 

New Canadian Pacific Branches. 

The C. P. R. has several branches which will be finished 
and ready to take over the wheat carrying business dul'­
ln~ the harvest. These are the line from Asquith to Wilkie, 
which will form part of the direct line from Winnipeg to 
Edmonton. Wilkie is 117 miles west of Saskatoon, and 
the centre of a rich wheat producing section. The Moose­
jaw projection, 1:!3 miles in length will also be In opera­
tion this month. Other lines open to the wheat trade for 
the first timii will be the branches from Wolsey to Res-

, ll 
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ton, 122 miles; from Weyburn to Stoughton, 39 miles, and 
the Sheho extension from Foam Lake to Lanigan, 80 miles. 

Canadian' Northern Linea. 
The Canadian Northern also has several branch lines 

to be opened for handling the crop, Including the branches 
from Saskatoon south to Goose Lake and the Thunder 
Hill line to serve the district between the main line and 
the Prince Albert branch and the Rossburn branch. 

In former years the farmers had to haul their grains 
long distances to the trains In these districts, but now all 
this grain will be sent direct to Winnipeg In greater 
volume within a short space of time than It has ever come 
In before, while the means of communication between 
Winnipeg and the lakes are but little better than the}' 
"'.ere last yP.ar, being Increased only by a portion of the 
double track being laid on the C. P. R line. 

OUTLOOK FOR DURUM WHEAT PRICES. 
Latest reports on the durum wheat crop of North Africa 

are that the movement Is disappointing, Indicating that the 
total yield was below expectations. Early reports were 
that the crop would be below that of last year. Harvest 
In Algeria and Tunis Is In May and June, so that suf­
ficient time has now passed to fully demonstrate the short• 
age. 

A small crop In North Africa means that the Mediter­
ranean 1>orts of France and Italy will draw upon our own 
northwest for more durum wheat than they otherwise 
would. 

FLOUR AND MILLING. 
\\·1th the arrival of a few cars of new spring wheat, the 

millers bPgln to see a little daylight ahead. Before the 
end of August, unless rains Interfere, there will be a suf­
ficient movement to reduce the exorbitant premium on 
cash wheat and so give the spring wheat millers a fighting 
chance In the flour markets. Owing to the remarkably 
favorable weather, the new wheat Is In unusually good 
condition for grinding. In fact, some of the southern Min­
nesota mills a.re already running on It, and tests of the 
flour are very satisfactory. Owing to the high price of 
spring wheat, flour buyers In the eastern markets have 
bought more southwestern potents than they would other­
wise have done. At the great difference In price the hard 
winter wheat flour was given the preference. But the 
situation will now change ~ry rapidly, for w free move­
•uent of spring wheat, which will shortly come If the 
weather remains good, will doubtless knock 15 cents a 
bushel, perha11s 20 cents off No. 1 northern In the Mlnne­
a11olls market. The advantage this will give the spring 
wheat millers Is too apparent to require comment. 

It Is rumored around the pit in the Minneapolis market 
that a certain milling company has all the No. 1 and No. 2 
northern In Minneapolis elevators bought. The amount Is 
ahout 400,000 bushels. The object In controlling this wheat 
Ii, to he able to offer old wheat flour when the other mills 
are grinding new wheat. Whether this proves an advant­
age or not will depend entirely on the weather. 

It is probable that the local mills will begin heavier 
running by September 1. 

MINNEAPOLIS FLOUR OUTPUT. 
Week ending 

May 2 ................................... . 
May 9 .................................... . 
May 18 .................................. . 
May 23 .................................. . 
May 30 .................................. . 
June 6 .................................. . 
June 13 .................................. . 
June 20 .................................. . 
June 27 ................................... • 
July 4 •••................ · · · ·. · · · · · · · • • • • · • 
July 11 .................................. . 
July 18 .................................. . 
July 2:i .................................. . 
Augu><t 1 ................................ . 
.-\11g:11i,,1t s .. , ......... ,, ....... , ....... , ... . 
.. \ ug-ust 1r; ............................... . 

Barrele. 
268.000 
248,600 
2114.200 
266.600 
248,170 
231.600 
222.200 
228,000 
214,900 
192.000 
218.975 
232.600 
221.600 
209,300 
lnS.670 
16:1,400 

EXPORT SHIPMENTS. 
Week ending 

May 2 ................................... . 
J\lay 9 ••••........................ •··· ···• 
;\Jay IR •.................................. 
J\lay 23 .................................. . 
J\lay 30 ....................... • • • • • • • • • • •· 
June 6 •••••••••••• • • • • • • • • • • • • • • • • • • • • • • • 
June 13 ................................. . 
June 20 .................................. . 
June 27 ................................... . 
July 4 ................................. , .. . 
July 11 .................................. . 
July lS .................................. . 
.Tuly :!;j .................................. . 
August 1 ................................ . 
A11g11st S .. . .............. . 
.. \t1~11:-ct 15 ............................... . 

OATS. 

Barrela. 
40.215 
40.565 
39.000 
42,285 
29.000 
27.800 
25.140 
26,900 
25,940 
18.075 
16,800 
14,000 
14.2:iO 
14,700 
l~,.~;.iO 
:! l,tiij 

Yea.raeo 
287,300 
248,866 
250,176 
275,900 
281,700 
298.300 
282.000 
284,160 
224,950 
148.600 
204,000 
222.800 
203,100 
229.700 
:!42.100 
~4S.000 

Year uo. 
48.300 
45,000 
32,160 
22,135 
21.660 
45,120 
81,245 
25.300 
35,580 
22.700 
22,400 
20.,00 
27.940 
50,000 
liti.400 
ti5,:!75 

('011lin11,•d light n•cPipts of oats s11µ:~Pst that a con· 
sirl ♦>rahll• volt1111<' Is lwln11: fPfjllirPd lo fill up vacanrii>s 
I hro11~ho111 thP nort hw,•st. Old sf ocks WPJ"P dt>plPll'd to 
,-,11!'h ;in ••Xl<'lll that tlwr<" w1•n• pl1•nty of holPH to fill. The 
:'lli11111•apolis market is Htill out ol" lh1P with the <'as1. so 
that no ,-;hippim:,; h11,-;inPss can HH yPt hP done. Tlw daily 
n•q11in•m1·nls of the· lo<'al and Ul'arhy territory Ii, now so 

Algeria and Tunis raise from 30,000,000 to 46,000,000 
bushels of wheat, -both hard and soft. Being provinces of 
France, the later country Imports the wheat free of duty, 
and the Importers of durum wheat get their first supplies 
from North Africa. 

Owing to the lack of a surplus of wheat throughout 
the world and to the shortage of durum wheat In North 
Africa, the Northwestern farmer who has durum wheat 
will doubtless again get a good price for It, probably bet­
ter as compared with No. 1 northern than during the last 
season. 

large that only a free movement will satisfy it and gi\·e 
a surplus for eastern shipment. 

The line Is pretty strongly drawn between the bulls 
and the bears In oats. Sentiment Is bearish with the eleva­
tor men and the shippers. The argument is that the crop 
of the United States Is 100,000,000 bushels larger than 
last year, that the hay and barley crops are larger and 
that the price Is high. There may be some mistake about 
the big crop, however. 

Closing Oats Prices. 
Dally closing prlct's on No. 3 white outs In Mlnneupnlls: 

~If~! I! U l!r¼ 
FLAXSEED AND LINSEED OIL. 

At the tall-end of the season there is not much to be 
said of the linseed oil bustness. The size of the new 
crop Is still so uncertain, and therefore the price basis, 
that buyers of oil are not taking many chances on the 
future, while the crushers are equally conservative and 
are not doing much more than preparing their plants for 
the new season. The local mills are running at about half 
or less of the total capacity. Some are down and will 
not start until new flaxseed can be had. 

Demand for oil meal and cake Is rather In Pxcess of the 
small output, and prices are correspondingly firm. A 
nominal price for cake Is $27, though limited sales are 
reported at $27.80@28. Meal Is held at $28.50(.a 29. 

Stocks of flaxseed In Minneapolis public elevators are 
practically" exhausted. On the lith there was but 17,200 
bushels In store. Some of the oil mills have some sup­
plies In their private tanks. The dally receipts are in­
significant. 

There have been no new developments as to the prob­
able size of the flax cro11. Rather a well-defined lmprps­
sion obtains with some of the trade that the crop will turn 
out below expectations of a month ago-In other words, 
that It will be disappointing. 

Closing Flax Prices. 
Aug. 

1:1 
~linnr•apolt~ <·a~h ... 1. :t:Jt,:i, 
Duluth cash ........ 1.~:;½ 
o,•1 olwr ............ I . :n 
Nov<-n1her ......... 1. 31 
l.Jt>C't'Jllbt>r ........• 1. :!S=\--4 

.Aug. 
14 

1. 2:,._t.4 
l.:Jll½ 
1. :!S 
l.t7½ 
l.~6 

• .\ \lg". 
1:-. 1 .,., 

1.:;41~ 
l .:!H 1,4 

l._:f!!1,_~ 
1. _,,~ .. 

BARLEY. 

Aug . 
17 

1. :!!~ 
1. :H t_,4 
1. :!7 
l. :!7 
1.2!½ 

l.~l'-:. 
1. :!fj 
1. :!fi 
1. :!31,i 

Aug. 
l!t 

1.:n 1s 
1. 3(1 ~~ 
1.~S 
).~S 
1. :!5 

This WPPk marks the real beginning of the movement 
of the new barley crop. Enough has already bePn received 
In the Min11eapolis market to demonstrate that, like all 
other grain this season, the crop is spotted. Some barle,· 
Is light weight, and again some will be 11!1111111 and heav}:. 

ras ALBEBr DICKINSON Co. 
DEALERS I ■ 

FLAX SEED 
GRASS SEEDS, CLOVERS, BIRD SEED 
BUCK-WHEAT,ENSILAGE CORN,POP-COR~ 

BEANS, PEAS, GRAIN_ SAGS, ETC. 
MINNEA.POLIS OF'F'ICE, 
109 CHAMBER OF COMMER,CIE CHICAGO 

ll 
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This unevenness is partleularly noticeable of the barley 
coming from North Dakota. 

This causes conservative members of the barley trade 
to withhold their judgment on the size of the crop. The 
impression seems to have become established with the 
malsters that the barley crop of the country Is 30,000,000 
bushels larger than the 1907 crop. While these figures are 
J>robably much too high, the estimate has the effect of 
causing the malsters and the brewers to hold off In their· 
purchases of barley and malt, and to await developments. 

Yet the size of the crop Is one thing and the move­
ment .of barley quite another. During the season just 
past the movement was unusually larger as compared with 
the size of the crop. This was. of course, due to the 
phenomlnally high prices. A large amount of barley that 
would, with moderate prices, have been fed on the farm 
was marketed. There Is no probability that prices will 
be high enough this season to tempt fam1ers to sell or give 
away their young pigs and market all their barley. 

The local market Is beginning to show evidences of 
coming actlvety. Buyers are putting in their appearance, 
and the movement of new barley is gaining headway. The 
local buyer of the American company has not yet been 
actively In the market. He packed up a few cars the other 
dar. whereupon the salesmen began advancing the price. 
Then he dropped out. 

Contrary to the usua! custom of the malsters, they 
will probably buy their supplies, at least during the first 
part of the season, on a hand-to-mouth basis. Should 
this plan be followed out during the fall, It may have the 
effect of keeping prices at a lower level then would other­
wise be the case. 

CLOSING WHEAT FUTURE PRICES. 
September Wheat. 

Aug. Aug. Aug. Aug. .-\ug. 
13 14 1:; 17 18 

l\linn,•aJJollR. old .... 1.02 1-;. 1.oa•A, 1.0~¾ 
Y,·,u· ago ........ 92\-. nrs, 91~~ 

1.00¼ 1.01'!., 
93:-..;. 94¾ 

l'h ieago . . . . . . . . . . . . !•:!I:, 94 9:l !11¾ 92¾ 
Y••ar ai:-u........ X5•.:i S5¼ 84 ½ 1\5;; SH'S, 

D11luth ............. 1.01";. 1.02•-x 1.01~., 9!•¾ 1.00 
~t. Louis........... 94 94¾ n½ ~:!l'R 9:11,;. 
1-i:an~as City........ ~s ssr,;. 87 ½ 
!\,•w York .......... l.Ol"i, 1.021, 1.01¾ 

f(t) ~ti k7 
1.00 1.00')-, 

Winnipeg. Oct..... 95':,. 96¾ 95 ½ ~~½ 

December Wheat. 
Aug. Aug. .\ ug. Aug. Aug. 

13 14 l;, 17 IS 
l\linn••apoll~. uld .... 1.00¼ 1.01 9!1% 

Y;-ur ago........ 9:1% 9:H, !1:I½, 
l'hleago . . . . . . . . . . .. ~r, ¼ 96 94 7-11 

Y,•ur ago........ !t0 1:4 90¼ S!J')-4 
Duluth . . . .. .. .. . . . . 9sa~ 99 9~•,. 
St. Luut~........... !:t5~ 9tP:8 !-f5~1s 

9;1,4. !IX~ 
!-f5 1,R !Hi 
!/:l''i, 94¼ 
901M 9:! 
Hli 1

1'.i, !17¼ 
!I;{½ !14¾ 

1-i:arumH City ........ !IOlii 90¾ 8H¾ 
:,.;,.w York .......... 1. O:l'l,i l.!H 1/1 1. n:i •,~ 
\\'inniIwg . . . . . . . . .. 9:l\i, 94 1.~ !/:l 

XS SH 
1.01¾ 1.02½ 

92':i, 

Minneapolis Cash Wheat Official Close. 
.-\ug. .-\ug. ,\ug. Aug. .-\ug. 

1:1 H Li 17 IS 
Xo. 1 hanl. ........ l.2ii\i l.~5 1/2 J.2ii½ 1.25½ l.~5½ 
:,..;.,_ 1 northern ..... 1.22½ *l.:!4 l.:!4 1.!!:!1/2 1.2:1½ 
.Xo. 2 northern ..... 1.20 1.20½ 1.20½ 1.llllh 1.19½ 

•Nl'"W Nu. 1 nurth.-rn to arrive. $1.10. 

Duluth Cash Wheat. 
Xo. 1 hard ........... l.19 1. l!l I. 19 l. Ix· 
Xo. l northern ...... 1. lX 1. IS I. IX 1.17 
:So. 2 northern ...... 1.13 1. l:! 1. I 3 I. 12 

. \ ugu~t 

.-\11gt1Mt 

..:\ ug-ust 
Au,;-ust 
August 

Liverpool Wheat 

l :l. .......................... . 
H ........................... . 
15 ........................... . 
IS ........................... . 
19 ........................... . 

Prices. 
!;pot. 

7,-; 7 d 
i~ 7 d 
i>< 7 d 
7~ fl½<I 
i~ G1,-'ld 

DURUM WHEAT. 
Minneapolis Closing Prices. 

A11gust 13 ...................................... . 
.\11,;-11~1 H ........................... · · .. · .. ·. · · · 
.\ ugust 15 ...................................... . 
.\ lll,;"U8l 17 ...................................... . 
.\ugust 18 ........................... , .......... . 
.\ugust 1:1 ...................................... . 

Duluth Closing Durum Prices. 

.Xo. 1 
9:l½ 
n½ 
n½ 
!J2 
!13 
93 

On Traek. 

. AllgllSl 
A11g11st 
Aug11~t 
. ..\ugui;t 
. \llg'UHt 
.\ 11gui<t 

No. 1 No. 2 
1:1 .......................... . ~• I !t! 
14 .......................... . :,4 H2 
16 .......................... . !f4 !J2 
17 .......................... . 94 fl:! 
JX .......................... . !.f4 !•~ 
19 .......................... . i1-l 9:! 

Duluth weekly Receipts. 

Aug. 
19 

1.02¼ 
97 
93¼ 
89\i, 

1.007.i, 
9:n,. 
87½ 

1.01¾ 
951;4 

Aug. 
19 
99¼ 
!IX¾ 
94¾ 
9fi¼ 
9i½ 
947,i, 
S9"!, 

1.02¾ 
9:!rSt, 

Aug . 
Ht 

1. 26 
1.24 
1. 20 1A, 

1.18 
1.17 
1.10 

])el'. 
7s 6 d 
7s 4¾d 
7s 4 d 

7s 5 d 

~o. 2 
9•• 

91½ 
91½ 
90 
9!! 
91 

Sept. 
No.1 

89½ 
91 
90'¾, 
~s 
8!1 
89¼ 

n .. , ... ir,t~ of grnin at Duluth last WPek wne as follows, In 
hul-'hel~ 
~prlng wht•at ......................................... . 
ll111·u11-.. •••••• , • • • •• •• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
( >at~ ..•••...•.•..•..........•...•.....•.. , , ......... , .. 
J;;1rlt•y •••••• • • • • ·, • • • • • • • • •.• • • • • • • • • • • • • • • • • • • • • • • • • • ·" 
H;·., .................................................... . 
Flax •••••••• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

Shipments. 
~prlng wh<•at ......................................... . 
l>11r11m \\·l1P;1t ................................••....... 
(>at~ .....•.......•....•.... . -: • •..........••.... • ......• 
llarlPy ............................................... . 
R;·,_. .................................................. . 
Flax ••••••••• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

:!S~.ooo 
:!S7,IJOO 

3'.,!,001) 
41.!IOO 
::;:!,0110 

144,0UO 

~~S.tlflll 
:!-1:i.OOO 

:~:!.1100 
40.001) 
14.1100 

l(;j ,0IJ0 

Wheat Receipt-Cara. 
Minneapolis. Duluth. Chicago. 

19117 1906 1907 1906 1907 1906 
August 13 ........... X3 1.07 ~6 20 2.03 2.42 
August 14.. ......... !t4 !t~ 13 16 1.74 2.50 
August 15........... ,;5 95 19 H 1.63 2.28 
August 1, ........... 1.40 l.5t; 15 25 1.77 3.47 
August 18 ........... 1.26 52 15 38 2.53 4.51 
August 19 ........... 1. 41 61 2 14 

Mlnneapolla Dally Receipt■ of Coar■e Grain. 

Winnipeg. 
1907 1906 

32 2 .51 
19 61 
36 1.47 

19 1. 60 
1~ I.US 

Oats. Barley, Rye, Corn, Flax. 
Cars. 

3 
6 
3 
7 

Cars. Cars. Cars. Cars. 
August 13..................... 17 27 1 4 
August 14..................... 23 48 5 4 
August 16..................... 16 3S 4 2 
Augusl 17..................... 49 79 7 17 
August lS .................... : 20 41 2 6 
August 19..................... 13 79 8 3 1 

Duluth Dally Receipt■ of Coar■e Grain. 
Oats, Barley, Rye, Flax, Year 
Cars. Cars. Cars. Curs. Ago. 

August 13 ..................... ., 7 3 6 17 
August 14 ..................... 5 8 2 2 14 
August 15 ..................... 4 1~ ·• 4 11 
August 17 ..................... I 4 2 6 12 
August 18 ..................... 7 33 15 11 i 
Augu><t 19 ..................... 2 14 6 3 4• 

Crop Year Receipt■. 
Receipts or wht>at at Mlnneapoll>t and Duluth from September 

1, 19u7. to August 15, were as rollows, with comparisons, In 
uushels: 

1907-8 
Minneapulh1 . . . . . . . . . . . . . . . .. . . . .. . . . 69,4i2.340 
Duluth • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,776,482 

Totals ............................ 112.2H,822 

. Grain In Mlnneapolls Public Elevator,. 
Wheat-

No. 1 northern ........................................ . 
No. 2 northern ................................. , ...... . 
All other grad.-s ....................................... . 

Total ........................................ , ..... . 

Coarse Grain. 
Corn .................................................. . 
Oats .................................................. . 
Barley ................................................ . 
Rye ........................• ·· ...... · •.••.•. ·••••••· .•• 
Flax .................................................. . 

Duluth Elevator Stoc~•· 

1906-7 
90.642. 700 
48,666.464 

139,308,164 

Bus. 
328,638 

70.702 
416,8(;2 

816.202 

24,064 
41,950 

]4:!,652 
3.8S9 

17,234 

Stoeki< of grain In HPad of the Lakes ele,·ators on 
17 were as follows. in hush<'l>t: 

August 

149.000 
163.000 

Spring wh.-at ......................................... . 
lJurum wheat ........................................ . 
Bonded wheat .... , ................................... . 

Total 'whent ....................................... . 
Oats .................................................. . 
Rye ••.•••••••••••••••••• ••••••••••••••••••••••••••••••• 
Bar!Py ............................. : . ................. . 
Flaxsted .................. • • ...... • • ... • • • • • .. • • • • ... • • 

Total .............................................. . 

World'■ Wheat Shipment■. 

8.000 

310.000 
27,000 
28.000 

106,000 
639,000 

1.109,000 

Tlw wurtd·s wheat shlpmc•nts last week were as follows, In 
bushels: 
AmeriL"a .............................................. . 
Russia ................................................ . 
Danube ............................................... . 
,\rg<'ntlne ............................................. . 
l11dia .................................................. . 
.\ustr.ilitL ............................................. . 
,,.arlous ........................ , ............ , ......... . 

Total ..................................... • ........ . 
On p11,.sag<' Klut.,ment, August 15. 

3,808,000 
636.0110 
232,000 

1.264.000 
40,000 

336.000 
312,000 

6.538.000 

Today 
\\"hpat ............................................... 24,192,000 
Corn ................................................... 11,670,000 

Closing Rye, Price■ . 

No. 2 1·ye nt Mlnn«'apol1!4: 
Aug-ust I:l ......................................... . 
Aug-uHl H ......................................... . 
Augu~t tr) ......................................... . 
August 17 .......................................... . 
August JS .....................•.•...•.• • •••.••..•••• 
August I~ ......................................... . 

Chill and Servla send out tl)e least wheat of any of 
the wheat exporting countries. Russia stands next to the 
United StalPs, Argentina next to Russia. 

Hulburd, Warren & Chandler 
STOCK BROKERS AND 
CO~MISSION MERCHANTS 

202 La Salle Street, C H I C A G 0 
Mmnbers-New York Stock Eschanile 

New York Produce Excbanlre 
Cblc:aao Stock Rxcbanse 
Chleqo Board of. Tnde 
Minneapolis Chamber of. Commerce 
St. Louis Merchants Ezchanile 

Minn•aPoli• Offic•:-L L WINTERS, Maaqer 

110 Chamber of Commerce 



62 THE COMMERCIAL WEST Saturday, August 22, 1908 

COMMERCIAL WEST MARKET REVIEWS. 
\V. G. Press & Co.. Chicago. Aug. 18.-E\'(,rybody In this 

wheat trade Is watching the early mo\'ement of the new spring 
erop. It Is expected that with fine weather und liberal mar­
keting. cash premiums at northwest markets will quickly dls­
u1,pear. Much will depend. of course, on what proportion of 
the new crop mo\'ement is absorbed by the milling interests of 
the northwest. If Canadian wheat moves freely at redueecl 
prices, the elTect no doubt will be bearish in all markets this 
side of the line. It Is well to keep In mind that our visible 
supply Is only one-third what It was a year ago. that there 
has been no Important accumulation during all the big move­
ment of winter wheat. that cash premiums are the rule In 
all the markets In this country. Regardless of e,•erything 
else, we belleYe a big volume of marketing of the spring crop 
of the northwest states will force lower prices. 

Coarse grains are In a \'ery strong position. The country 
has short crops of both corn and oats. Corn and oats raisers 
will not market, except at their own figures. We think there 
Is an unusual opportunity for establishing higher prices In 
both these markets on May contracts. 

• • • 
Clarence H. Thayer & Co., Chicago, Aug. 1S: \Ve have been, 

and are, the very best friends of oats, and think May oats 
should be bought on cyery dip In the values. Tlwre Is some 
quiet but persistent buying going on all the time. and the 
same Is credited to the man who has made a fortune In the oats 
market. This year we think conditions fayor him more than 
usual, and see no reason why he should not make good money 
In his trades. ,ve may have S<'tbaeks In oats In the nature of 
shake-outs, etc., but on these dips oats are going to prove an 
excellent purchase. On a break of about l((j}2c per bus. buy 
some more and average up your priees. Do this right along, 
and before the expiration of the May option you will ha\'e a 
goo<] profit to your credit. \Ve bl•lieve you have the chance of 
your lifetime before you In this oats proposition. and suggest 
that you follow our \'lews In this matter. \Ve wlll not be su1·­
prlsed to see May oats sell Into the 60s. 

• • • 
T.amson Bros. & Co., Chicago. Aug. 181 Wheat: Higher 

corn and oats markets and practically unchanged foreign cables 
were the strengthening Influences In the wheat market today. 
The trading was featureless; prices scored fair gains on mode­
rate buying for lm·estment account. The favorable conditions. 
northwest for harvesting and threshing had no appreciable In­
fluence on \'alues, as there Ls not yet much of the northwestern 
wheat pressing for sale. Ol'ferlngs of cash wheat from the coun­
try are constantly decreasing. although the arrivals southwest 
are still ahead of arrivals a year ago--304.000 bus. against 241.-
000 In 1907. Local cash wheat demand has been good and pre­
miums about ¼c better relatlyely than yesterday. Local cash 
wheat sales have aggregated 115,000 bus., of which 100,000 bus. 
were hard winter sold for export. Heaboard reports a poor 
demand for wheat from abroad. and bids not near a working 
basis. Some unfavorable threshing returns were received from 
the northwest. the yields a\'eraging 10 bus. in places where 
15 and 20 bus. were expected. A car of new erop wheat which 
arrived at \Vinnlpeg yesterday, grading ~o. 1 northern, is the 
earliest arrl\'al of new wheat on record at Winnipeg and Is 
thought to presage early and heavy arrivals from the north-
,ve~ tern crop. • 

• • • 
John H. "'rem, & Co .. Chleago, Aug. 1S.-"'heat has been 

firmer. The Liverpool marJ<et was mueh steadier than we 
were, and that with the strength In coarse grains and less 
long wheat pressing on the mark<.>t resulted In a moderate 
reco\'ery In prkeR. 'l'here was very little news of Importance. 
The export demand was very slow. The Canadian market was 
rather weak and early and heavy movement of the new crop 
Is looked for. \\'e cannot st>e where there has been any 
change to speak of In the situation and are still inclined to 
belie\'(, that there ls going to be an opportunity to buy wheat 
at a lower le\'el. 

• • • 
H. Poehler Company, Minneapolis, Aug. 18.-It will· not be 

,;afe to look for liberal receipts of new wheat until October. 
E\'ery time that the bears jump In and bear down prices on 
,•xpretatlon" of large receipts before that time. they will most 
likely be dl,.appointed. l\forem·er. cash wheat wlll not pro\'e 
a great burden at any time this year, not only In the north­
west. hut e\'<'rywhere plse. The world's crop comparatively 
Is just large enough to make the two ends meet. This means 
that wheat will eommand a l{ood price throui;:hout the crop 
year. and that, should the public at any time become intere,.te<l 
on the bull side, higher prices than now pre\'all, would follow. 

• • • 
l\larlleld. 'I'Parse & Noy<.>s. Chi<'ago. Aug. 18.-There Is ,;till 

Iaeklng eontident or libernl buyinK of wheat, both by foreign 
and home operatorH. notwithstanding that supplies in "all 
positions" e,·erywhere. are exceptionally small, that "cash" 
vah1Ps In this ,·ountr)· ar<> comparatlYel)· high. that farm of­
f<.>rings are dlsappolnti11g, that 11uantity already sold abroad and 

CHICAGO CASH WHEAT. 
August 13.--No. 2 red, 94%ru95c: No. 3 rc<l, n~½(ti94~4f': No. 

2 ha.rd. 94½«l•90 1hc: Nn. :i hard, u:~:~t(dt.J-P,,4.e; No. 1 northern, 
$1.2:l; No. 3 spring, $1.0X(ri:1.1~. . 

.August 14.-No. ~ red, 94~,i(n!JG 1.-.f,f'; N'u. 3 rf'd, !l:J%1'it!i~1,4c; 
No.:? hard, 9-1~,r,-;r,7:\:;_c; ~o. 3 hard, 94 1-~fi1!J'11·: No. 1 northern. 
$1.21: No. 2 northPrn. $1.l~; No. a ~pring, !•S(•fil $1.12. 

August 15.~Ko. :.! 1·pcl. :-Hl/:!riL~l5e; Nu. 3 retl, ~3½e; Xo. 2 hard, 
94~4(,i!;Hil'; No. 3 hard. :-i:;½fa!♦ fw. 

-Augu~t 17.-No. '...! red. ~1:Fi.:1 .((,!l-P,f<': ~o. :l red, 9~/'ij!l:~l,~l'; Xo. 
2 hard. 93%Jit9ac-: No. 3 hard. ~t:!'i1 i,::P~c: Xo. 3 spring. Sl.05. 

August lU.-No. ~ rt·d. fl4ru~15c:_ No. 3 n•d, f+:-: 112r,1i,.p,,:ic; No. 
2 hard. 93¾fi"1!•5t·; Nn. 3 hard, !t::1t,~H~,'2r: Xo. 1 northt>rn. $1.16 
@l.20; No. 2 northern. $!.J~r-,1.1,; ~o. 3 ~()ring, $1.0HJl.08. 

WINNIPEG CASH GRAIN. 
Au!-(u~t 1~.-Nn. 1 norlht'rn. $1.115; No. 3 northern, $1.03; No. 

4. 97~. Barley. 47 1,i,c. Flax. $1.21. 
Augll!--t 14.-No. 1 nnrth(•rn wll<·at. $1.0!1: No. '.! north<'rn 

whPat, $1.0t;; ~o. :! 11ortl1f'rn whi'at, $1.0-t: Nu. 4 whc_•at, ~l7c. 
BurlPv. 47 1~('. Flax, $1.24. 

Atign~t '1r..-(:orn, Hf'pt<•mlwr. 7;;:~i<•; 1)1'('l'll1bt·r. 1i:::---~r,,1;:n,~('.; 
l\l:l\·. 1;:!:~~ ~l'fi~ 7•~f'. 

"\\'h•~at. ~,.ptt•mhPI". !•::1~c·: ]lt•t·P11tl1t•r. !IF;..1·: 1'\1:i~·- !)~11•. 

a\llJ.,:"UHl 17.· t'a!-ili 1·01"1l, :,.;11 . .::!, jj'l_,:.!'f,17~•:; .,,°'\•J. ::, 77f,r77½<". 
('a~h oat~. ~1•. :! lll'W. t1i,·. 
Au~ui-;t ]\I. -t 'or11. ~t•pl1·111li1•r. 77 1)(1·: I h•1·1•111'H•1·. i;;,1.1 ,,, fi;,:_:~1·; 

~lav 6-4:1:~t·. Nn. ~. ";'(11•: No. :L 7~ 1,~ r,, 7!1 1.1','· 
U~ts, • ~t·pt1·111lwr. ,~:• ........ l ••·1·•·111l11•r. •1~ 1.1 1·; .,,\L1y, r,01!>\1· .. 

CHICA( 

.\11gust 1:L-C"or11 
h•1nht.•r, 7j:--~c~ De 1 ,' 

ARSE GRAIN. 
11 ~- 7i,1;:.rr,:--.or. C'nrn, Sep~ 

)lay, 1j-P•j.1•. 

I 
"on passage" Is undoubtedly, relatively much less than in ordi• 
nary years and that wheat values must be considered t:1,· 
ctJ.eap<:st food product In sight. Is It not possible and probable 
that foreign and American traders wlll overstay their oppor· 
tunlty to secure some low priced and attractlye property, if 
pur<:hases are not made around present basis? 

• • • 
E. W. \Vagner. Chicago. Aug. 15.-There are lndlctalons that 

the world's available supply of Breadstuffs on September 1st 
will not total much above 100,000,000 bushels. The following 
comparisons will be found of great Interest: 

Closing Price 
A\'allable Supply Aug. 15. 

Sept. 1. Sept. May. 

Closing Price 
Aug. 31. 

Sept. May. 
1908 .......... 100,000,0JO ..... . 
1901 .......... 161,038.ooo 85¼ 96¼ 92 s1.o::i, 
1906 .......... 146,473,000 70¼ 77¼ 70'/4 ~~,. 
1905 .......... 12Z,000,000 81½ 85½, 78"' S4 1, 

190• .......... 124,000,000 s1.0H11 s1.o•¼ s1.08¾ s1.11, 1, 

1903 .......... 104,000.000 83% 85¼ 80~,i, SJL, 
1902 .......... 103.000,000 70¾ 6H~-¼ 70¾-?,j, 69¼-¾ 

These worlcl's . available supply totals are printed as a re• 
minder that the total Is about the lightest in the last deca<J~. 
The shortage of about 60,000,COO as compared with last yeur 
represents the Canadian export surplus of 1908. 

The second half of August Is not usually a period or wh,,,at 
weakness. In four out.of the past six years wheat has hdd 
firmly during the last fifteen days of this month. In the other 
two years mild nf!t declines of one to three cents resulted. 

I would trade on the basis that wheat wlll be t\rin in the· 
lower nineties. In the higher nineties September wheat will 
IJe In an assailable position. I do not see any reason why :So. 
2 Red at Chleago should not be worth over 90 cents. 

I would not rush Into the market headlong on a double ad• 
,·ance, but counsel lnYestments at the moment when wlieut 
apparentlv has lost every friend in the pit. '.rhls n~arket is a 
"surprise" market. The army of pessimists Is large, but the 
rebounds will be persistent. If there Is a feature to the l91J~ 
wheat struggle It h• this rebound habit. 

The Dominion Is about to market the best quality crop she 
has ever raised at a prosperity price or Is about to niake a 
miserable low-priced marketing fiasco. The United States is 
not a compt'titor of Canada. We have $15i,OOO,OOO more in our 
national banks than during last August and we can hold our 
wheat. Exit-The Argentine as a wheat shipper_ Enter 
Canada. 

• • • 
STOCK MARKET OPINION. 

V'!n Frantzlus & Co., Chicago, Aug. 18.-The long expectc,1 
reaction In the stock market has made its appea.rance. T>i,· 
market has had a big advance since last June and It ls natural 
for reactions to come from time to time. The advertising uf 
Mr. Lawson has been Instrumental In causing many peoJ>l•: 
to overload their accounts. This ls always a weak featuce 
In a bull mo\'ement. 

'l'he ma~ket at an average has advanced about 14 poinls 
from June. !!3rd to August 10th and a reaction of about 5 to ti 
points which we had Is all that is looked for 

\Ve think that the market olTers a great opportunity now for 
buying stocks on any ful'lther decline. A second bottom mav 
be made before It goes higher. We do not think t.hat vei-,· 
much. lower prices will be seen. We believe that as soon a·s 
the btg men have accumulated enough holdings, we are Jikd\' 
to witness a resumption of one of the greatest bull movements. 
which we are In and which, In our opinion. Is going to JaH 
for ~t least two years more, Interrupted by frequent setback• 

\\ e advise th'! purchase of the copper stocks, especia.h' 
Amalgamated Copper, Anaconda and Smelting; also the Jea,i'­
lng ~\Tallf<'rs. Chicago & Xorthwestern, St. Paul, Northnr. 
Pacific, Great Norther~. pfd., Union Pacific. Southern Pacih•: 
and Atchison; also U. S. Steel. Republican Iron & S't~d 
Colonial Fuel and Iron, American Locomotive. Car Foundn· 
Pressed Steel Car, common, B. R. T., Ontario & '\Vestt>r:i.'. 
Chicago & Omaha, and distilling for big profits within the D(:Xt 
thirty days. 

• • • 
HIDE AND FUR MARKET. 

Northw<'stern Hide & Fur Co., Minneapolis, Aug 17.-Hi,l•· 
mark<>! has strengthened somewhat since last week: Tann,•r<, 
however, refuse to pay any advanee on hides. claiming tl'.,t 
they are unable to advanee leather. Owing to the qua;:,,· 
of t!tc prc•~f'nt takE>~off we ad,·ance prices ½c; these prices l'Sll 
only. Le paid for sh1pmentl<. traveling men must buy for Jess. 

~o change In the· wool situation. Eastern report" st·it•' 
t~mrket Is wPak an,! lnuetlve on most grades. Local mark'et i~ 
ta1rly well cleaned up and no material change Is looked for In 
J)l'lC'f"R. 

Tallow remains firm at unchanged prices. 
Ginseng and Gold<?n Seal still In good demand t JI h l 

better prlees. Seneca dull-with little demand. a 9 
.fl: : ,. 

BIG LAND DEAL NEAR COT.ULLA. 

(8pe<'ial Corre,-ponclenl'e to the Commerdnl "'.,,-t.) 
San Antonio, Aug. 17.-0ne of the largest real estak 

deals which has been consummated in San Antonio in soml' 
time. and one which means much toward the development 
of southwest Texas, was made yesterday morning, whc·n 
F. C. DaYis and associates sold to W. I. Nickelson and a~• 
sodah•s 8.~011 acr,•s of land in La Salle county, the cn!l 
sil!Pration heing $S:!,OOO. 

The land sold is a part of the Jospph Cotulla tracl I•• 
cat,•,I Ill'ar the town of Cotulla and about c>lghtY n ·i,. • 
south of Han A1~to11io. Tl11J tract is a fine body or ·a:::~c'.~i~ 
111ml .Janel. It 1H the intPnUon of Mr. Nlcklesou anfl hi, 
a8soc1at~·s to cut the body up into 1,mall tracts and di:a• 
[!USC Of It. 
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WHEAT EXPORTS FROl'ti CANADIAN PORTS. 
The Wall Street Journal says: Very low rates on grain 

from Port Arthur ancl Fort William, where a good deal of 
Canadian wheat Is stored, have been made by water to 
llontreal, and this has distributed the trade and put Ameri­
can ocean carriers to disadvantage. They naturally have 
appE>aled to the railroads to help them out, and are still 
trying to impress the trunk lines that It is their duty at 
the beginning of the grain carrying season to enter Into 
competition with the Canadian water routes. The stock 
of wheat at Port Arthur and Fort William on l\lay 1 was 
as follows, In bushels: 
J9M . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.416,000 
I !1115 • • • . • • • • • • • • • • . . • • • • • • • • • • . • • • • • • • . • . . • . . . . • • . . . • • 7,351,000 
l!liltl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,108.000 
1:1417 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,446,000 
J!IOS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,713,000 

The PXJ)orts of wheat from Montreal this year to June 
::o have been !es,; than In last year, but greater than in 
any other recent year, as will be seen by the following 

' table, which shows the shipments from that 110lµt: 
Bushels. 

l!lOS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,144,000 
J !•Iii .. , , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,086,000 
]!1116 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,374,000 
]!1(15 • . . . . . . . . . . . . . . . . . . . . . • . . . . . . . • . . . . . . . . . . . . . . . . . . . 5,179,000 
J.!tU4 •............. , , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,986,000 

Exports of wheat at leading Canadian and United States 
ports for the last six years show that Montreal made a 
considerable Increase in Its exports last year, while Port­
land shows a decrease. New York and Philadelphia made 
the largest increases over last year, while Galveston de­
creased 3,000,000 bushels. The followlqg tables show the 
exports of these ports ·since 1902: 

Philadelphia Baltimore New Orlt>.ans Gal\•eston 
1902............. 10,667,466 9,801,587 14,903,331 10,412,814 
1903............. 3,609,66' 373,689 11,989,273 20,039,633 
1904. . . . . . . . . . . . . 184,000 346,651 1,966,438 2,856,324 
1905. . . . . . . . . . . . . 1,129,293 1,132,046 681,726 2,586,925 
]9116............. 5,942,926 4,816,171 6,675,583 12,381,031 
1907.... . . . . . . . . . 14,372,202 8,221,087 6,089,069 9,339,102 

Montreal Portland Boston New York 
1902............. 17,302,218 195,114 15,280,333 27,113,605 
1903............. 16,871,969 8,374,600 6,738,533 15,181,840 
)!1114............. 7,368,945 3,564,000 2,318,651 1,791,655 
l!IIJa............. 10,093,396 3,404,954 4,609,913 6,406,:!93 
l!IOtL............ 14,289,661 7,064,818 11,778,746 19,668,284 
]~07.... . . . . . . . . . ~0,9(9,496 6,143,192 12,644,466 27,111,717 

The sht11ments from the same ports this year to August 
have been as follows: 
~lontreul ............................................ . 

, Portland ............................................ . 
Boston .............................................. . 
New York .......................................... . 
Philadelphia ........................................ . 
Baltimore ........................................... . 
New Orleans ....................................... . 
Galveston ........................................... . 

DURUM WHEAT FOR RUSSIA. 

10,411,285 
4,303,438 
6,910,236 
9,624,588 
6,864,011 
2,916,511 
9,624,588 
2,273,186 

Two large cargoes of grain have gone out of Montreal 
on a mission which would at the first glance seem to be 
equivalent to that of carrying coals to Newcastle. One 
steamer carried a full cargo of wheat to the capitol of that 
great wheat-growing rival of the Canadian West, Russia, 
while the second, which left port today, carried a similar 
load to ports along the Mediterranean and not far from 
the great wheat belts of the Russian Empire. Each or 
the two, the Norwegian steamship Herm, and the Danish 
steamship Nordfarer, carried 27,000 quarters of wheat. 

A little explanation, however, takes away the apparent 
absurdity of the matter. The cargoes In question are com­
posed or what is known a'.s durum wheat In the country 
where it is grown, the states of Minnesota and Dakota; 
and as macaroni wheat on the seaboard. It Is a very large, 
hard wheat, of high quality but not suitable for flour. It 
Is shipped across the Atlantic, therefore, to Marseilles, 
and ports of Italy and Greece, where the manufacture of 
macaroni is extensively carried on. The Russians, too, it 
appears, are now going heavlly Into the consumption of 
that delicacy, and are proving very successful indeed in 
the manufacture of It. They must come to America for 
this special kind of wheat, however, and hence the recent 
shipment of some two hundred thousand bushels of durum 
wheat through the port or Montreal to St. Petersburg. 

In past years, almost all the trans-Atlantic shipments 
of this grain went through United States ports and these 
two are among the largest of the kind which have come 
via Montreal. Messrs. Wight and Esdalle are the shippers 
here. They have also another tramp steamship, the Sand­
send, in port at the present time, loading wheat for Europe. 
-Montreal Star. 

SEVEN WHEAT SHIPS COMING ON CHARTER. 
(Special Correspondenee to the Commercial \Vest.) 

Tacoma, Aug. 15.-Four of the smartest and largest 
~ailing ships in the world, all under the German flag, will 
rendezvous on Puget Sound during next winter. There Is 
Hery probability that all of these vessels will load wheat 
at Tacoma and each will be well worth Inspection. 

The four German ships in question are among the 
largest and fastest afloat. Both the Rlckmers and Preus­
sen have made smart passages and they are the two 
largest windjammers under any flag. The two training 

ships of the North German Lloyds are known as excep­
tionally fast sailers, and as they carry a large number of 
cadets, they will attract no little attention ht"re. 

The Herzogin Cecllie Is a steel four-mast bark, built In 
1902 at Bremerhaven. She was turned out by the Rickmers 
company and registers 3,242 tons gross and 2,786 tons net. 
The Herzogln Sophie Charlotte registers 2,851 tons gross 
an<l 2,273 tons net. She was also built by the Rickmers 
company, having been launched at Geestemunde In 1894. 
She was formerly the Albert Rlckmers. 

In addition to the British steamer Franklyn, reported 
chartered by Balfour, Guthrie & Co., the British steamers 
Femdene and Queen Amelie have been taken for wheat by 
Kerr, Gifford & Co., at 2& shillings 3 pence, on the same 
conditions and options as the Norwegian steamer Guern­
sey and British steamer Strathlyon, already stated to have 
been fixed to frefght grain to the United Kingdom or 
Mediterranean. 

In reliable sources It is stated that there Is little 111,e­
llhood of many sailing ships being chartered In the imme­
diate futu!·e.• The present demand for wheat Is for prompt 
an~ quick shipment and mostly for Mediterranean ports. 
This means that tramp steamers are likely to take the 
first of the crop. Owners of sailing ships are expecting 
that there will be demand for this class of tonnage a 
little later. 

In preparation for loading, the disengaged fleet on Puget 
Sound has been overhauled, balast trimmed and necessary 
repairs made. The British bark Semantha, which has been 
Idle at Port Angeles since the middle or March, will tow 
up to Quartermaster harbor on Saturday to drydock and 
paint. It Is expected that others of the idle fleet will 
follow suit shortly. Several of the vessels fixed to load 
here will come to Tacoma before the end of this month. 

SWISS FARM COLONIES. 

The success of the Swiss farm colonies depends upon 
a few simple propositions: That although It Is difficult 
to make money out or land, It Is easy to secure a living 
from land; that everybody who Is not Infirm can, under 
direction, soon be fitted to do remunerative work on land; 
that, thanks to recent Improvements In agriculture, many 
more men can be supported per acre of land today than 
a few years ago; that work on land is physically and 
morally regenerating. 

The Swiss have adopted a system of small farms, each 
farm occupying no more than 300 men, thus making it pos­
sible for the director to be acquainted individually with 
every one of them. The industries on these farms are 
relatively lnsignlflcant, and are only there for the pur• 
pose of giving employment to those who are unfitted for 
agricultural work, and during those months of the year 
where little work can be done In the field. The surveil­
lance, instead of being confided to an expensive soldiery, 
Is confided to farm hands, who not only exercise a sound 
and moral Influence over the inmates but Incidentally earn 
their wages by the work they do on the land. 

Moreover, the Swiss have discovered how Indispens­
able It Is that by the side of every forced labor colony 
for tramps there be also a free labor colony for the unem­
ployed. Nothing interferes more with the discipline of a 
tramp colony than the presence there of Innocent unem­
ployed, who tend to relax the discipline necessary for the 
tramp, and nothing is more unjust to the unemployed 
than to put them In dally, and hourly contact with the 
tramp. Also, the character of the discipline necessary 
In the one case Is totally dlfl:erent from that needed In the 
other. The tramp needs some severity and even coercion; 
the unemployed, on the contrary, needs only just such 
regulation as is Indispensable In every factory or farm. 
In Switzerland, therefore, the colonies where discipline 
and coercion are used are confined to tramps and mis­
demeanants, and the free labor colonies are open to be un· 
employed, who, In lieu of discipline and coercion, find or­
dinary factory regulations and encouragement. At 
"\Vitzwyl, too, a very interesting experiment has been 
tried. Around the forced labor colonies Is a collection of 
farms to which the Inmates of the forced colonies are en­
couraged to go when their term has expired. At these 
farms a fair wage Is paid; and, being removed from the 
temptations of town life, the Inmates of the forced colonies 
have an opportunity of doing work under virtually free 
conditions, and thus completing the self-discipline neces­
sary to flt them for restoration to the community at large. 
The forced labor colonies have In some cantons been so 
adroitly managed as to be self supporting. This cannot 
be claimed for the free labor colonies, which contain too 
large a proportion of Infirm to permit of their paying 
expenses; but the expense of the free colonies Is rela­
tively small.-July Century. 

In Korea a third-class railway ticket costs 1½ cents a 
mile if the distance traveled does not excePd 50 miles· 
but If It exceeds 3UO miles the rate Is only half a cPnt ~ 
mile. At that rate of decrease, an American transconti­
nental railway would have to pay passengers a consider• 
able sum for crossing. 



64 THE COMMERCIAL WEST Saturday, August 22, 1908 

GENERAL STATISTICS. 
WHEAT AND FLOUR EXPORTS. 

(Bradstreet's.) 
The quantity of wheat (lncludlns flour as wheat) exported 

from the United States and Canadian ports ror the week ending 
with Thursday ls as follows ln bushels: 

1908. 
May 7 . . . . . . . . . . . . . . . . . . . . . . . 1,956,888 
May 14 ....................... 2.701,806 
May 21 . . . . . . . . . . . . . . . . . . . . . . . 2,930,264 
May %8 ...................... 2,878.289 
June 4 .... 1. ................. s.368,204 
June 11 ...................... 3,084,647 
.June 18 . . . . . . . . . . . . . . . . . . . . . . 3,419,944 
.June 26 ...................... 3,129,060 
.July 2 . . . . . . . . . . . . . . . . . . . . . . . . 2,008,565 
July 9 . . . . . . . . . . . . . . . . . . . . . . . 2,781,818 
July 16 ...................... 1,482,1!6 
July 23 ...................... 2,629,922 
July 30 ...................... 2,605,998 
August 6 .................... 3,696.348 
AugnMt 1:1 .................... 3.760,2i2 

1907. 
2,994,419 
2,800,177 
8,684,688 
2,401,994 
;2ea,11s 
ll,8'18,962 
2,850,222 
3,598,724 
2,098,904 
.3,264,714 
2,210,770 
2,376,643 
2,739,836 
3,272,993 
2,947,433 

CORN EXPORTS IN BUSHELS, 
(Bradstreet's.) 

May 7 . . . . . . . . . . . . . . . . . . . . . . . 333,278 
May 14 . . . . . . . . . . . . . . . . . . . . . . . 102,270 
May 21 . . . . . . . . . . . . .. . . .. .. . . . 75,892 
May 28 . . . • . . . . . . . . . . . . . . . . . . 237,161 
June 4 . . . . . . . . . . . . . .. .. . . . . . . 286,433 
.June 11 . . . . . . . . . . . . . . . . . . . . . . 126,388 
.June 18 . . . . . . . . . . . . . . . . . . . . . . 26,011 
June 25 . . . . . . . . . . . . . . . . . . . . . . 68.697 

i~I~: :::::::::::::::::::::::: ~::m 
.July 16 . . . . . . . . . . . . . . . . . . . . . . . 72.241 
.July 23 . . . . . . .. . . .. . . . . . . .. .. 73,890 
.July 30 .. . . . . . . .. .. . .. .. . . . . . 16,923 
August 6 .. .. .. .. . . . . .. .. .. .. 114,622 
August 13 .. .. . . .. .. . . . . .. .. . 38,9li 

1,744,800 
1,908,908 
1,689,116 

884,256 
1;136,086 

788,455 
988,882 

1,173',875 
1,410,804 
1,411,676 
2,066,967 
1,666,044 
1,608,121 
1,107,621 
l,Hl, 727 

CEREAL EXPORTS BY PORTS. 
From the United States and Canada. 

(Bradstreet· s.) 

1906. 
2,142,062 
2,716,783 
4,334,873 
2,528,789 
3,801,007 
2,SZ9,HI 
1,780,809 
1,902,666 
1,886,843 
1,952,273 
1,585,967 
1,708,705 
2,895,020 
2,262,961 
2,827,954 

1,678,740 
1,089,706 

818,097 
814,815 
573,189 
330,486 
662,967 
878,237 
891,800 
594,718 
837,162 
539,073 
623,146 

1,292,638 
52:,,773 

F1our, bbls-. Wheat, bush. 
This Las.t This Last 

From week week week week 

Corn, bush. 
This Lest 
week week 

New York ..... 43,525 50,860 385,923 587,563 
Philadelphia .... 30,123 51,0t5 238,860 392,000 
Baltimore . . . . . . 8,914 12,656 457,140 583,934 
Boston .. .. .. .. . 7,867 9,039 50,053 124,794 
Newport, N . .... 24,000 16.500 242,000 24,000 
Norfolk . . . . . . . . 4,669 4,284 
Portland, llf e. . . 
New Orleans .. . 
Galveston ..... . 
l\foblle ......... . 

IH.202 2.109 
1:1.000 6.000 
11,000 14,300 

361.628 
56.000 

216,000 

141,500 

2,716 8,791) 
, 2,159 S, 796 
li,642 8,493 

1.400 

G.000 80,000 
9,000 14.000 

Total Atl .... 161.280 166,793 2,007.60-1 1,853,791 38,917 114,6~:! 

San Francisco . . 4,361 :l,100 27.1100 
Portland, 0. . . . . . .... 
Tacoma . . . . . . . . . . . . . i2,245 
Seattle .. .. . .. .. .. .. . 6,900 

'Total Pac. . . 4,361 82,24,i 27.000 

Total l '. s ... 165,641 24~.038 2.o:J.1.1;o4 1.Sii3. 791 

923.971 5ti8. 73S 

Totnl Can. . ... 12,:,H 34.0:l3 923.9il 568, i38 

Grand total .. 17S,lf>5 2s:1,011 2.958,r,7:; 2,422.f>29 3S,9li 114,622 

CEREAL EXPORTS WITH DESTINATIONS. 

To 
Liverpool ......................... . 
London ........................... . 
Bristol ........................... . 
<llasgow .......................... . 
Leith ............................. . 
Hull .............................. . 
Newcastle ........................ . 
:\lanchestt>r ....................... . 
Relfat<t ........................... . 
Dublin ............................ . 
Other llnlted Kingdom ........... . 
rntted Klnirdom. ordns ......... . 
Antwerp ......................... . 
Holhtnd .......................... . 
lt'"'raneta ........................... . 
c;e,rman,l ......................... . 
Portugul. Italy. Spain nnd Austrla-

Hung,11·}· ...................... . 
Scandinavia ...................... . 
Russia ........................... . 
Ashi .............................. . 
Africa ............................ . 
"'est ln<liPs ...................... . 
All others ....................... .. 

\Vheat, 
bushels. 

161.466 
232,346 
lOi,608 

71.S9S 
:!9,9SU 
7~.500 

40,000 

5!iS,770 
:is:i.1159 

rn"s'.f.i11i 

235,000 
411,51)0 

Total Wf•Pk ending Ang. ti .... ;!.IH,6:12 

Corn, 
bushels. 

Sa9 

437 
7.S73 

102.IJjl) 

Flour, 
barrels. 

6,390 
36,923 

357 
33,928 
:J,486 
2,000 

·2·.000 
6:600 

330 
14,180 

4,314 

i0.S~7 
]7,1;511 
~5.410 
29.Hl 

~x:l,4:!6 

Gregory, Jennison 
COMMISSION 

& Company, 
MERCHANTS, 

Minneapolia and Duluth. 
Grain Elenton, Total Capacity, 1,800,000 Bullet.. 

GRAIN ELEVATORS 
Mill Buildings and Heavy Structures 

SAVE INSURANCE 

BY 8UILDIN6 IN FIRE PROOt 

Write us for Designs and Estimates of Cost 

The BARNETT & RECORD GO. 
Geaeral Ciolltrac;tors 

Travel by Daylight 
to 

WINNIPEG 
and the 

Canadian Northwest 
THE 

now operates 

A FAST DAY TRAIN 
daily between 

IT. PAUL AND MINNEAPOLIS 
and the above named points, with Detroit, Crookston, 

Grand Forks, Grafton and Pembina intermediate. 

Leaves St. PauJ 8:10 a. m., Minneapolis 8:35 a. m. 
Arrives Winnipeg at 10:55 p. m. 

Carries First-Class Coaches and 
Parlor-Observation-Cafe Car. 

NORTHERN PACIFIC RAILWAY 
CITY TICKET OFFICES 

ST. PAUL; Cor. Fifth and Robert MINNEAPOLIS: Jq Nicollet Block 

Afuka.Yukon-Pacific Ex~tion, Seattle, Wub., 1909 
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COMMONS 
& COMPANY 

MINNEAPOLIS, MINN. 

Receivers and 
Shippers ef lral■ 

and Flaxseed 

CHICAGO CORRESPONDENTS, 
ARMOUR GRAIN CO. 

J, L McCAULL, Prealdeal S. J. MoCAUlL, SecntarJ 
R. A. DINSMORE, Vice-Pru. A. M. DiNSMORB, Treanffl' 

The ltcCaull-Dinsmore Co. 
GRAIN COMMISSION 

MERCHANTS 

91S-1&-17 CHAMBER OF COMMERCE 

MINNEAPOLIS MINNESOTA 

BARNUM GRAIN COMPANY 
"'1NNEAPOUS 
AND DULUTH 

Grain and Commission 
Merchants 

CLINTON Mo~N. PreL E. E. Mrrcmn.L, Secy. 
L. C. lolrrcBm.L, V•Pre&. B. F. DoUOLAB, Tra8. and Gen. )qr, 

Great Western 
Elevator Company 

MINNEAPOLIS, - - - MINNESOTA. 

Cargill Commission 
Company 

DULUTH AND MINNEAPOLlS 

Grain and Commission Merchants 

PIPER, JOHNSON & CASE 
STOCKS, BONDS, GRAIN and PRQYISIONS. 

410 and 411 Chamber 
of Commerce. 

Up town Office 
New York Life Arcade. 

MINNEAPOLIS. 

THOS. L. WANN, Mgr. St. Paul Office, 
102 Pioneer Press Bldg. 

lbMBas: N-YorkStocll:Excbann. CblcaaoBoudofTrade, 
N- York Produce 11:J:challae. Chicqo Stock Exchallae. 

mu-po11a Cbammr of eom-. Duluth Doud of Trade, 
WlnniPfllr Grain Eschanp, 

AMES-BROOKS CO. 
DULUTH. MINN. 

THE AMES-BARNES co. 
NEW YORK CITY 

THE ZENITH GRAIN co. 
WINNIPEQ. MAN. 

BHIPPaRB AND GaNaRAL. OONINIISBION 
Nl•ROHANTS. 

Andrews & Gage, G • 
Minneapolis • Duluth rain 

A. IIUBN, Pneident. 
lOBN WASBBURN, Vice l'nBt. P. B. lllllTII Seey., ud Traa. 

HUHNElEVATOR CO. 
IIIINNfAPOLIS. IIIINN. 

'L000.000 81.JSHELS CAPACITY 

CAPITAL $ 2OO,QQQO_o 
We make a· speclalt7 of furnlablnc any clealred qaallt7 of. mill­

Ins wh•t that our experience teachea ua ean be manufactured Into 
flour profttahl7. We 8Clllclt :,our carreapondenee. 

You Get What the World Can­
not Excel When You Buy 

"COWHAM" 
SYSTEM BRANDS 

I guaranteed 
uniform, and 

of the highest quality. 

Northwestern States Portland Cement Co. 
(Annual C&paclty 1.500,000 B&n-ela) 

Work& and 8111• Olllos: Minnsi,oli• Office: 
Ka.eon City, l<>WL li16-l6-17 Andros Buildit,• 

MAR.FIELD--TEAR.SE, ~ NOYES 
UNCORPORATED) 

NEW CHAMBER or 
COMMERCE. 

Offices: CHICAGO, MILWAUKEE, DULUTH, 

MINNEAPOLIS : • . • • • • . • • MINNE.SOT A. 
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Frank Kell, Prest. M. Lasker, V.-Prest. T. I_>. Duncan, Sec-Treas 

The Wichita Mill and Elevator Co., 
WICHITA FALLS, TE.XAS, 

IIANUFACTUBEBS OJ' 

High (irade Flour for Domestic and Export Trade 
Extra Hl,ib Patent­

Belle or Wichita, 
Texan Beauty. 

CAPACITY Special-Violet. ELEVATOR.& 
lllO Barrels Flour Hi~c~t~n1li;h Pat-

ent, Monoirram, Jolly, Iowa Park, 
use RoblD!K''l's Code Althea, Japonlca, Harrold, Oklaunlon, 

' Wedding Bells, Wichita Falls, 
Cabl~ A4dre!l8, White Rose. Muenster and Rhome, 

)( 

"Wichita," Second Patent- Texas. 
Princess. Cresce'\t. 

Extra Fancy­
Bonanza. 

Succ•ssfu• S••lln1 
C•r•fu• H•ndllni 
Pr•mpt R•mlttln1 

Pr•1r•••lv• ••th•d• 
C•urt••u• Tr••tm•nt 

TII• V••Du•••-H•rrln1tc• C•. 
Ir••• ••d Liv• Stock 
••••••P•lls, Du•uth 

S•uth St. P•u• 

)( 

We Make a Specialty of Car Lining 
THE JOHN LESLIE PAPER CO. 

Wlaole•al• Paper Wcrrehome 
Beatl'rlcMaad Qualit,- l\tlNNEAPOUS 

SPENCER, MOORE & CO. 
DULUTH, MINN. 

Shipping & Commission Merchants 

W. S. NOTT COMP ANY 
LEATHER BELTING 

MILL SUPPLIES 
200-~12 First Ave. So. MINNEAPOLIS 

LOOMIS -BENSON CO. 
GRAIN COMMISSION 

MINNEAPOLIS DULUTH 
Liberal Advances on Con•lgnment■ 

John H. Wrenn & Company 
THE ROOKERY, 225 La Salle St. 

CHICAGO 

STOCKS, BONDS, GRAIN, PROVISIONS 
COFFEE AND COTTO1' 

1Private Wires to New York and Minneapolis 
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ARBOGAST t: BALL 
ORAIN COMMISSION MERCHANTS 

MINNEAPOLIS a.nd DULUTH 

Georire W. Peavey Freder.ck B. Wells 
Frank T. Helfelftnser . Charles F. Deaver 

1 The Peavey 
System of Grain Elevators 

• Embraces the irreateat munber of Grain Elevatora with the 
larseat aeirreaat.e atorqe capacity of any Elevator System I 
in the world. Total capacity In ei&'ht atatea, 85,800,000 bu. 

HEADQUARTERS, MINNEAPOLIS~ 
Branch Offices : 

Chicago Duluth Kansas City Omaha 

ARMOUR GRAIN CO. 

Consignments Sollcl!e. d. 

205 La Salle Street CHICAGO 

E•ta6li•h•tl 1896. 

JOHN DICKINSON & CO. 
S Board of Trade Balldlns, Chicaso. • 42 Broadway, New York. 

STOCKS, GRAIN, PROVISIONS 
Mml { Chkago Board of Trade 

BDII N. Y. Conaolldat.ed Stock Excbanae 
Direct Private Wires Eaat. 

Grain Commission Merchants 
MINNEAPOLIS-DULUTH 

McHUGH, 
CHRISTENSEN 

AND CO. 
Live· Stock Commission 

SOUTH ST. PAUL 

ROBERT PRINGLE 
WALTER .!<'ITCH 

JAMES A, RANKIN 
T. W. BROWNING 

Pringle, Fitch & Company 
Stocks, Bonds, Grain & Provisions 
Ml'!MBERs~ 
New York Stock Exchanue 
Chicago Board or Trade 
Chicago Stock Exchange 
and other princh>al 
Exchanges 

1 Board of Trade 

Chicago 
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H. Poehler Company Imperial Bank of Canada 
F.ST ABUSHED 18111. 

Grain Commission Merchants Capital Authorized ..... $10,000,000.00 
Capital Paid Up......... 4,930,000.00 

Solicit Conaignments and Orders in Futures. Rest.................... 4,930,000.00 

MINNEAPOLIS DULUTH D.R. WILKIE, HON. ROBERT JAFFRAY, 
Cbic:qo Milwauk- St. Lowa Preaident. Vice-Pruidnt. 

"PRIVATE MARKET IErTER FOR CUSTOMERS" HEAD-OFFICE. TORONTO, CANADA 

'BLufCBBB or PaoVINCII or 11.a.mTou-Bnmdoll. Partaae la Pnllrie. 
Winni-. 

S. H. WOODWORTH E. S. WOODWORTH R. P. WOODWORTH 
BaANCB• IN TBB PaovorCII or 8Aau'l'l'BBWAM-BaJaonle. Brmd­

view. North Battledeld. PriDce Ali-t. Restna, BoetMrn. 
BaANCRIIB IN Tll1I l'RoVINCII OP Al.BIIIITA-Athabulra Landina. Banff. Pnlident Vice-Prw. Sec. and Treu. CalaarT. &lmonton. Red Deer. tstratbcolla, Wetukiwin. 

Woodworth Elevator 
Company-

BaANCIIBB IN TRB PaoVINCII or Barnllll CnL1l'IIBU.-Anowhead,, en,,. 
brook, Golden, N..Jaoa. Rnelatokc. V ancoaYer, VictGria. 

AJao Branchee tbroasboat tbe Provineee of Ontario ud Quebec. 
SAVINGS DEPARTMENTS AT ALL BRANCHES. 

Cun-at rata of intereat on clepoelta allowed from date of de&,out anri 
credited quarter!)'. MINNEAPOLIS MINNESOTA 

IS THE FLOUR YOU NEED 

Correspondence Invited 

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis 

USE OUR 

Ground Linseed Cake 
(OIL MEAL) 

Put up in 100 16. hap, aa follow•: 
11 A" Meal-Extra line ground. 
11 B" Meal-Ordinary ground. 

Pea •~e-(for aheep). 
Nut •~(for aheep). 

If you are interested, send in your name and address to any of the offices 
named below, and we will mail you some "Facts for Practical Feeders" ; 
also samples and prices. • 

AMERICAN LINSEED COMPANY 
NEW YORK 
ST. LOUIS 
OMAHA 

CHICAGO 
ST. PAUL 
KANSAS CITY 

SAN FRANCISCO PORTLAND 

MINNEAPOLIS 
DES MOINES 
SIOUX CITY 
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