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FISK & ROBINSON

BANKERS

Government Bonds
City of New York Bonds
Investment Securities

MEMBERS NEW YORK STOCK EXCHANGE

NEW YORK - CHICAGO - BOSTON

135 Adams Street

Trust Funds
Kept Separate

(I_ This company Lkeeps all
trust funds and trust in-
vestments separate.

(I, Al parties interested can
ascertain at any time the
exact condition of any trust
estate.

{, All trust investments are
selected with great care and
must receive the unanimous

- written approval of four
officers of this company.

The Minnesota
Loan & Trust Co.

818 Nicollet Ave,
Minneapolis, Minn.
Capital and Sarplus, $750,000

" James B. Forgan . Charles N. Gillett

BANK OF CHICAGO
Capital and Surplus, $15,000,000
Welcomes and_appreciates accounts of

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

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

CHAS. E. LEwIS & Co.

412 to 415 Chamber of Commerce
MINNEAPOLIS

Private Wires. Telephone M. 1568

GRAIN, PROVISIONS,
STOCKS, BONDS

Chicago and New York Corrospondeats:

Bartlett, Frazier & Carrington
S. B. Ckapin & Co.

Members of All Principal Exchanges

Charles H&tkaway & Co.

D! IN
COMMERCIAL PAPER
CHAS. W. FOLDS, - Resident Partner
206 La Salle Street, CHICAGO,

NEW YORK OFFICE - 45 Wall Strect
BOSTON OFFICE - - - 21 State Street
ST. LOUIS OFFICE - - 408 Olive Street

Capital, Surplus and Profits
$7,000,000

BSXE5

EVERSZ & COMPANY

BANKERS

206 La Salle Street
CHICAGO

Deposits
$70,000,000

GEORGE M. REYNOLDS, President

Capital $3,000,000.00
OFFICERS

Richard Delafield, President. Maurice H. Ewer, Cashier.’ Stuyvesan
Glilbert G, Thorne, Vice-Prest. W. O. Jones, Asst. Cashier.
W. A, Main, Asst. Cashier.

John C. McKeon, Vice-Prest.

ORGANIZED 1686

Charles Scribner
lobn C. Van Cleaf, Vice-Prest. F. O. Foxcroft, Asst. Cashier. | W. Rockhill Potts

The National Park Bank, of New York

Surplus and Profits $9,437,485.72 Deposits July 15, 1908, $118,685,838 29 |

DIRECTORS

mm.ﬁ Issac G
ga::eld John E Borne
John Jacob An%ut Gilbert G. Thorne
l".g John C. McKeon
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The Commercial
National Bank

of CHICAGO

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

OFFICERS

GEORGE E. ROBERTS , . . Pazswant GEORGE B. BMITH . . Asery Caswen
JOBEPH T. TALBERT . . . Vice-Prse. HARVEY C. VERNON , Ase't Ciswen
RALPH VAN VECHTEN, 20 Vice-Pres.  H. ERSKINE SMITH . . As't Casuzn
DAVID VERNON . . . 8ao Vice-Pars., WM. T. BRUCKNER . . Ase't Casrien
NATHANIEL R. LOSCH . . . Cassn

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

MEMBERS: SIDNEY C. LOVE FREDRICK SWIFT FREDRICK C. ALDRICH
s nne — S|IDNEY C. LOVE & GO.
Chicago Board of Trade Steck and Graln : NEW YORE

Minneapolis Chamber of Commerce CHICAGO

| Mo York Produce Exchungs BROIK ERS Wi

Fellow of the American Association of Public Accountants AU n' ]' s . sy STEM s

Fellow of the Minnesota Society of Public Accountsnts
Marwick, Mitchell & Co.,

' HERBERT M. TEMPLE i CHARTERED ACCOUNTANTS
CERTIFIED PUBLIC ACCOUNTANT - °
Business Economics and Auditing 760 Temple Court : MINNEAPOLIS
b :
ST. PAUL MINNEAPOLIS 79 Wall Street, NEW YORK
G iaLife Bldg. Lumber Exch. Bidg. -
it S by ExchaneBide. | | GHICAGO PITTSBURG LONDON
Tri-State 519 N. W. Main 2406 ST. PAUL WINNIPEG GLASGOW
A, T. RAND, R. R. RAND, W. H. LEVINGS,
- Sec'y

M. C. MILLER, Mim:::zpolisme:smiight Co.

*
Consulting Promoter General Offices
Nos. 16-18-20 South Seventh Street.
Companies Organized. . MINNEAPOLIS, MINN.

New, Original andlgif:':cr;i;l{;eglans for Financing —_—
. GAS FOR

e Tadustria) Corporagioss, "oty LIGHT. HEAT AND POWER

A full line of Gas Stoves, Fixtures, Lamps, and Gas
418-21 Andrus Bldg., Minneapolis, Minn. Appliances for sale to consumers at cost prices.

——ESTIMATES FURNISHED—

HertteRder Puaries Gompas

Building Stone and Creosatéd Timber
- Stone and Wood Block Pavements

SECURITY BANK BUILDING' | MINNEAPOLIS, MINN, |

&
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Established
1865

Board of ' Directors.

Hon. John Sharples, President; Wm. Price, Esq.,
Vice President; R, T. Rlley, Esq., E. L. Drewry, Esq.,
Wm. Shaw, HEsq., F. Kenaston, Esq., John Galt,
Esq, M. B. Davis, Esq., E. J. Hale, Esq., Geo. H.
Thompson, Esq., G. H. Balfour, General manager; F. W.
Ashe, Supt. Eastern branches; J. G. Billett, Inspector;
E.

. E. Code, Asst. spector,

H B. Shaw, Supt W. branches, Winnipeg; F. W.
8. Crispo, Western Inspector; H. Veasey, Ass spector;
P. Vibert, Asst. Inapector; J. 5. Hiam, Asst Inspector.

Advisory Committee, Toronto Branch.

Geo. H. Hees, Esq., Thomas Kinnear, Esq.
Branches and Agencies.
Quebec.—Dalhousie Statlon, ontreal, Quebec, 8St.

Louis St., Quebec, St. Polycarpe.

Ontario.—Alexandria, Barrie, Carlton Place, Cooks-
town, Crysler, Englehart, Erin, Fenwick, Fort Willlam,
Halleybury, Hastings, Hillsburg, Jasper, Kemptville, Kin-
burn, Kingsville, Leamington, Manotick, Melbourne,
Merrickville, Metcalf, Mount Brydges, Newboro, New
Liskeard, North Gower, Norwood, Osgoode Station, Ot-
{awa, Ottawa (Market Branch), Pakenham, Plantagenet,
Portland, Roseneath, Shelburne, Smith’s Falls, Smith-

UNION BANK OF CANADA

Capital Authorized, $4,000,000.00 — Capital Paid up, $3,180,000.00 — Rest, $1,700,000.00

ville, Stittsville, Sydenham, Thornton, Toronto, Wark-
worth, Wheatley, Wiarton, Winchester.
Manitoba.—Baldur, Birtle, Boissevain, Brandon, Car-
berry, Carman, Crystal City, Cypress River, Dauphin,
Deloraine, Glenboro, Hamliota, artney, Holland, Kil-
larney, Manitou, Melita, Minnedosa, Mnto. Morden,
Neepawa, Ninga, Ra%ld City, Roblin, Russel, Shoal Lake,
Souris, Strathclalr, Virden, Wask: Wawanesa, Well-
wood, Winnipeg, Winnipeg (N. E. Br.), ‘Winnipeg (Sar-
gent, Ave. Br.), Winnipeg (Logan Ave. Br.).
Saskatchewan.—Arcola, Asquith, Carlyle, Cralk Cupar,
Esterhazy, Fillmore, Humboldt, Indian Head, lani an,
Lemberg, Lumsden, Maple Creek, Milestone, Moose Jaw.
Moosomin, Oxbow, Pense, Qu’Appelle, Regina, Saskatoon,
Saskatoon (West End Branch), Sintaluta, Strassburg,

%wlll;tt Current, Wapella, Weyburn, Wilkie, Wolscley,
orkton. .
Alberta.—Afrdrie, Blairmore, Bowden, Calgary, Card-

ston, Carstalrs, Claresholm, Cochrane, Cowley, Didsbury,
Edmonton, Ft, Saskatchewan, Frank, High Rliver, Innis-
fail, Lacombe, I.ethbridge, Macleod, Medicine Hat, Oko-
toks, Pincher Creek,

British Columbia.—Vancouver.,

Agents and correspondents at all Important centers in
Great Britian and the United States.

WESTERN BONDS.

FUTURE BOND ELECTIONS.
August 22—Edgeland, N. D., $3,600 indebtedness bonds.
August 24.—Oil King School District, Cal., $6,000 school
bonds.

August 26.—Red Deer, Alta., $30,000 sewer and $5,000 fire
hall debentures.

August 25.—Valley City, N. D., $18,000 municipal
lighting plant bonds.

August 28.—Ivanhoe, Cal., $5,000 school bonds.

August 28.—Pasadena, Cal., $1,199,000 water plant incinerator
and park bonds.

August 29.—Hartney, Man., $5,000 sidewalk debentures.

August 30.—Ocean Park, Cal., $40,000 water extension and
fire department bonds.

September 1.—Ogden, TUtah, $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.
Sdeptember 8.—Boise, Idaho., $250,000 city and county bullding
nds.

electric

bol
September 17.—San Bernardino County Cal.
Bernardino), $625,000 road improvement bonds.

b %eptember 21.—Crookston, Minn., $6,000 jail and firehall
onds,

b()Oc:tolm- 1.—Eugene, Ore., $500,000 water, and $50,000 sewer
nds,

October 8.—Twin Falls, Idaho, $150,000 court house bonds.
bo %ctober 21.—Vallejo, Cal., School District, $73,000 achool
nds,

(P. O. San

November 1.—Logan, Ia., $100,000 courthouse bonds.
November 3.—Lewistown, Idaho, $40,000 jail bonds.
November 3.—Newton, Ia., $150,000 courthouse bonds,

bo govember 3.-~—Sioux Falls, S, D., $76,000 courthouse and jail
nds,

_.November 3.—Bon Homme county, S. D. (P. O. Tyndall),
§75,000 county courthouse and jail bonds.
FUTURE BOND SALES.

August 22.—Iron River, Mich., $25.000 sewer bonds; not ex-
ceeding 6%; 5 years. James B. Heniey, village clerk.

August 22.—Okanogan county, Wash., (P. O. Conconully),
School District No. 17, $2,000 building bonds; not to exceed
6%: 3-10 year (optional). County treasurer. .

Al{gun 22—Trout Lake, Minn., $8,000 road and bridge bonds;
6%; 12% year (average). Martin Mattson, town clerk.

Augun 24.—Sandpoint, ldaho, $6,000 bonds; not to exceed
t7c. O. H. Allison, city clerk.

August 24.——Alhambra, Cal., $60,000 school bonds; city clerk.

August 25.—Sault Ste, Marie, Mich., $40,000 refunding bonds;
4‘&3&-: 20 years; certified check, 2¢.. F. R, Everling, city comp-
troller, A

August 26.—Waterloo, Ia., $9,000 sewer bonds; denomina-
tion $1,000 not exceeding 5%: 15l Yyear (average); certified
chieck 2%, John Kropf, village clerk.

August 26.—Visalla. Cal., $45,000 improvement_ bonds; 5%,
2!1 {ear (average), certified check 5%. M. J. Byrnes, city
cler

August 27.—Red Lodge, Mont., $30,000 sewer bonds; denom-
lrlmtli(on $1,000; 5%; 10-2C year (optional). A. C. Spencer, city
cierk,

August 28.—New Ulm, Minn., Independent School District
No. 6?. $15,000 school bonds; dehomination $500; 5</; 10 year
(average); certified check $150. A, Frederickson, clerk.

August 29.-Stanford, Mont., Schoo! District No. 12, $4,000
building bonds; 6% ; b-10 year (optional). W. B. Peck.

August 29.—Everett, Wash., School District No. 24, $200,000
building and funding bonds; not to exceed 6% : 10-20 year (op-
tional); certified check $2,000. W. R. Booth, county treasurer,

August 31.—Brainerd, Minn., $120,000 waterworks and clectric
light bonds; 5%¢. H. J. Spencer, city clerk. )

-August 31.—Yuga City, Cal., $30,000 waterworks bonds; 5%:;
153 year (average). City clerk.

August 31.—Colerldge, Neb., School District No. 41.. $15.000
school bonds; 5%; 10 year (average). Geo. A. Gray, secretary.

August 31.—Fremont county, Idaho., (P. O. St. Anthony),
School District No. €0, $3,000 building bonds; 65¢. J. M. Sewell,
chairman, board of trustees.

August 31.—Pipestone, Man.,
Years. A, P. Power, Sec.-Treas,

September {.—Lacombe, Alta., $7,000 drainage bonds: 5147%;

$30,000 debentures; 4%; 20

25 years, and $3.000 local improvement debentures, 5%¢%; 10
year, T. Clark King.

September 1.—Colvill, Minn., $10,000 road and bridge bonds;
(i‘ﬁnomlnatlon $1,000; 69%; 10 years. P. E. Alm, Grand Marais,

nn,

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, 109%. E. Hunter.

September 1.—Colo, Ia., Independent School District, $1.500
school addition bonds; 5%; 1-5 year (optional). A. I. Boreman,
secretary, board of education.

September 1.—La Moure county, N. D., (P.
$50.000 county bonds; 41%%; 20 years. E W.
auditor.

September 1.—Douglas county, Minn., (P. O.
$44,000 drainage bonds; 4%%;
‘Wright, county auditor.

September 1.—Tolna, N. D., $2,000 municipal bonds; de-
nomination $600; 6%; 121% year (average), M. D. Brundage,
city clerk.

September 1.—Ogden, Utah., School District., $75,000 high
school bonds; 4%; 6-20 year (optional). Iver Williams, clerk,
board of education.

September 1.—Okotoks, Alta., $5,000 debentures; 6%; 20 years.
A. Anderson, secretary-treasurer.

September 1.—Richmond, B. C., $8,000 school debentures.
Secretary-treasurer.

September 7.—Caldwell, Idaho, $5,000 city bonds; denomina-
tion $500; 5%; C. J. Shorb, city clerk.

September 8.—Jackson county, Minn., (P. O Jackson). $142,-
000 ditch bonds; not to exceed 5%; 10 years; certitied check,
§%. P. D. McKeller, county auditor.

September 8.—Hudson, Wis., $30,000 municipal gas works
bonds; 5%; 121% year (averagc); certified check 2%. A. Kar-
ras, 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.,
building debentures; 5%:; 30 years.
treasurer.

September 15.—Balsam, Minn., $4,000 road and bridge bonds:
denomination $600; 67%; 11% ycar (average). . A. Green, chuair-
man, board of supervisors.

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

At Once.

Durand, Mich.—$6,000 sewer bonds; 5¢;: 15 years. City clerk.

Merrill, Wis.—$50,000 street and park bonds; 4%%; 10 year.
City Clerk.

Asquith, Sask.—$2,600 20 year debentures.
secretary-treasurer.

Sidnefr Neb.—$20,000 69
bauer, village clerk.

Rothsay, Minn.—$3,500 indebtedness bonds;
years. O. Lein, village recorder.

Boulder, Colo., $15,000 fire house bonds; denomination $600;
5%; 6-15 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 im;)rovement bonds; denomination $1,-
000; 6%; 13% year (average). City clerk,

Antigo, Wis., $15,000 street improvement bonds, denomination
$1,000; 4%2%; 14 year (average). City clerk.

Cavaliler, N. D., $4,600 refunding and fire apparatus bonds,
denomination $500; 4%; 10 years. City clerk.

Racine, Wis., $50,000 street improvement and $30,000 school

O. T.a Moure.)
Field, county

Alexandria),
certified check $300. E. P.

School District, $80.000
W. D. Bradley, secretary-

James Mallas,
waterworks bonds. Leslie Neu-

maturity 5-10

NORTH DAKOTA FARM LOANS

Send for our list of mortgages for sale.
REFERENCES FURNISHED.

MANDAN LOAN AND INVESTMENT CO.

MANDAN, NORTH DAKOTA
W. A. LANTERMAN, President E. A. RIPLEY, Sec'y and Treas.
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Capital $1,000,000.00

Bailey, Theo. A. Schuisze,

‘The FIRST NATIONAL BANK i tihmem

Orricaes: E. H. Bailey, Prest. E. N. Saunders, Vice Prest. Wm. A. Miller, Cash. F. A. Nienhauser, Asst. Cash. O. M. Nelson. Asst. Cash.

DIRECTORS; . Upham, James J H! HwudElliott,D.C.Shapud.E.E.Thomvwm.E.N.S-nndeu.laulsw,mll.E.P.Sbcpud.E.H.Onrth
“'g-hz-%?Amu'.‘E.H.J oy Chas. W. Gordon, T. L. Schurmeir, W. A, Miller.

Surplus $1,000,000.00

blonga; denomination $1,000; 4%4%; 10% year (average). City
clerk.

Sparta, Wis.—$8,000 water system and improvement bonds;
denomination $500. William H. Blyton, city clerk.

Escondido, Cal.—$14,500 sewer bonds; denomlination $100 and
$500; 6% ; 6 year (average); certified check 10%. City clerk.

Any Date.

Asquith, Sask.—$625 debentures; 6%:; 10 years.
treasurer. .

LeMars, Towa.—$5,000 refunding bonds; 4%%, 6 years. Otto
Gortell, city clerk.

Sedley, Sask., $1,000 village debentures; 6 per cent; 10 years.
J. O. Scott, overseer.

Burlington, Colo.. $12,000 waterworks bonds; 6%; 10-15-year
(optional), city clerk.

Bonesteel, 8. D., School District.—$4,500; 15 year school bonds.
C. J. Alexander, district clerk.

Morris, Man.—Schoo! District No. 29, $11,000 debentures;
614 %. Donald Hay, secretary-treasurer. .

Maple Leaf School District, Alta.—$2,200 school debentures;
20 vears. D. Wenger, sgecretary-treasurer.

" Wahoo, Neb., $50,000 water and $16,000 electric light bonds;
denomination $1,000; 5%. L. H. Lyle, city clerk.

Bridger, Mont., school district No. 43, one bond for $700;
not to exceed 6%; 5-10 year (optional). Ida York, clerk.

Aldersyde, Alta.—Maple Leaf Public School District No.
476.—$2,200 school debentures; 6%; 20 years. Daniel Wenger,
Sec.-Treas.

Saginaw, Mich.—$90,000 street improvement bonds; 4%; 10
years. $15.000 auditorium bonds; 4%¢; 156 years. Wm. Seyffardt,
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, s2cretary-

treasurer.
BOND NOTES.

Avlesbury, Sask.—Messrs. Ney & James, have been awarded
the $2,000 school debentures.

Swartz, Mich., School District.—At a recent election, $1.000
building bonds, were authorized.

Lethbridge, Alta.—The rate-payers will vote on a by-law to
issue $196,000 electric light bonds.

Wahoo, Neb.—The county treasurer has sold $i,000 of the
$10,000 555 5-20 year (optional) bonds.

Miles City, Mont.—A. B. Leach & Co. of Chicago. has heen
awarded the city bond issue for $10,630.

Hudson, Wis.—The city council passed an ordinance for
the issuance of $30,000 mortgage bonds.

Huxley, Ia.—Bonds to the amount of $5.800 have been voted
for the erection of a new scheol building.

Modesto, Cal.—The question of issuing $55,000 bonds will be
submitted to the voters in the near future.

Rothsay, Minn.—The question of Issuing
bonds will soon be submitted to the voters.

Daysland, Alta.. School District.—The $6,000 6%
debentures were awarded to Wm, C. Brent.

Tomah, Wis.—The city council is considering the question
of issuing $9,000 street Improvement bonds.

Des Moines, la.—Refunding honds to the amount of $180,-
000 are belng considered by the city council

Ishpeming, Mich.—The election held August 3d, authorized
$17,000 5% sewer bonds by a vote of 111 to 34.

Everett. Wash.—The question of issuing $500,000 road bhonds
{s being agitated by the citizens of this county.

Sheridan, Ore.—The question of issuing $10,000 waterworks
bonds was carried at an election held on July 27.

Burnaby, B. C.—Wm, (. Brent has purchased from this
municipality $13,000 5% 25 year school debentures.

Nevada, Ia., School District.—Bonds to the amount of §6,-
500 have been voted for the erection of a school house.

Lemburg, School District, Sask.—Wm. C. Brent has pur-
chased from this district $2,500 6% 20 year debentures.

Mobridge, S. D.—The question of issuing $5.000 water main
bonds will be submitted to the voters in the near future.

Colville. Minn., (P. O. Grand Marais).—At an election held
July 2rd. $10.000 road and bridge bonds. were authorized.

Cedarburg, Wis.—The citizens of this village have voted
$15.000 bonds for the enlargement of the electric light plant.

Hartington, Neb.—An election held on July Zist. defeated
the issuance of $10,000 sewer bonds by a vote of 132 to 79,

Vinton, Ia.—The $20.000 refunding bonds have been pur-
chased by Geo. M. Bechtel & Company, Davenport, at 4lgs,

Corning, la.—Geo. M. Bechtel & Company, Davenport, has
bheen awarded the $9,000 refunding bonds, offered last month,

Thirlstone School District No. 483, Man.—The rute-piyers
will vote on a hy-law to issue $2,200 debentures for school pur-
poses.

Sunbeam, Minn.—'T'he proposition to issue honds for which to
purpose a grader was carried at a special election held re-
cently.

Superior, Wis.—The city officials are considering the ques-
tion of issuing $100,000 bonds for the erection of a new high
school,

New Ulm. Minn., Independent School District No. 64.—At
a special election held Juty 1¥ih, 315,000 school bonds were au-
thorlzed.

Rhinelander, Wis - ' -+ has been passed by the city
council authorizing to bhe used In the laying of
pavement.

Spokane, Wash
of Investment, wit
par. for bs: Scho

Secretary-

2,700 6% 10 year

10 year

Kkane),—The State Board
n bonds on July 23th at
31,000, 10 year; School

District No. 156, $1,000, 10 years; School District No. 153, §2.-
000, 15 years.

Wilmington. Cal.—The city officials are contemplating the is-
suance of a $100,000 bond issue for the purpose of dredging
the harbor.

Winters, Cal.,, Union Free School District.—The county clerk
has as yet not awarded the $30,000 5% § year (average) high
school bonds.

Alpha, Idaho.—The school bhoard has bonded the district ~
to the amount of $1,200 for the purpose of constructing a
school house.

I.indsay, Cal., School District.—N. W. Halsey & Co.. Sun
Francisco, was awarded on June 15th, the $30.000 8¢z building
bonds, at 109.38,

North Platte, Neb.—A proposition to issue $100,000 bonds for
a fire proof court house may be submitted to the voters in
the near future,

Omak, Wash.—Bonds to the amount of $4,100 have been
issued for the erection of school houses. The state has pur-
chased the bonds,

Hetburg, Sask., School Distrlict.—The $1,5600 school deben-
tures of this district has been awarded to Messrs. Nay «
James of Regina.

East Palisade, Colo., Irrigation DIistrict.—The $26.000 not
exceeding 64 irrigation bonds, were awarded on August 3d
to J. D. Secor, at 95,

East Lansing, Mich.—A special election will be held in this
city to vote on the question of issuing water and sewer bomis
to the amount of $10,000,

Pierre, S. D.—Rudolph Kleybolte & Company, Chicago. was
awarded on August 3rd, the $15,000 5% 20 yeur sewer bonds, at
102.08, a basis of 4.836¢.

East Jordan, Mich.—The $19,824 5. 10 vear water extensicn
honds were awarded on August 1st, to Trowbridge & Nivet
Company, Chicago, at par.

La Crosse county, Wis.. (P. O. La Crosse).—S8. T. Holz &
Company., Chlcago, will probably be awarded the $30,000 3.
agricultural =school bonds.

Iron River, Mich.—No sale has been made of the $25.7%
5%¢ 5 year sewer bonds, offered on July 17th. New bids wili
be received until August 22.

Sisson, Cal., Summit Unlon School District.—A special elec-
tion will be held in this district to vote on the propositiun
ot issuing $9,000 building bonds,

Meade county, 8. D.. (P. 0. Deadwood).—The board of
county commissioners are offering for sale an issue of fundinz
bonds to the amount of $25,000.

Glendora, Cal.—A special election will be held in Glendom
to vote on the (uestion of issuing $2,750 bonds, the first elec-
tion having been declared invalid,

Bloomington, Wis—By a vote of 8 to 35, the citizens of
this village voted down the issue of $13,00¢0 bonds for the con-
struction of a waterworks plant. ,

King county, Wash., (P, 0. Seattle). School District Nea
148.—The §6.000 5% 2-5 vyear (optional) school bonds, have
been awarded 1o the state at par.

Port Washington, Wis., Schcol District No. 1.—A spevial
election will be held in this district to vote upon the question
of issulng $35,000 high school bonds.

Redlands, Cal., School District.—A special election will &
held by the county supervisors for the purpose of submitting tie
question of issuing $50,000 building bonds.

Redwood City, Cal.—A special election has heen ecallei
for the purpose of submitting to the voters the proposition of
gssuing 340,000 bonds for municipal purposes.

Logan, la.—The county will vote on the proposition for the
erection of a courthouse which ¢osts about $4,000, for which
bonds to the amount of §100,000 will be issued.

Red Bluff, Cal.—James H, Adams & Co., L.os Angeles, has
bheen awarded the bonds for the construction of the L=
Molinos school house at a premium of $197.50,

_St. Helena. Cal., Union High School District.—This distri~?
will hold a special election to vote on the question of issuing
$15.000 bonds for the erection of a school building.

ast Waterloo, la., Independent School District.—The $§20.-
000 4% school bonds were sold to Wm. B. Compton, Bond &
Mortgage Company, St, Louils, at a premium of $434.

Marshfield, Ore.—Trowbridge & Niver Company, Chicago.
have purchuased the $50,000 jssue of bonds recently voted for ile
erection of a new high school at a premium of $375.

Gretna, Neb., School District.-——The question of fssuing $7-
000,_ 8% $-12 year (optional average) school bonds, wus
carried at an election held recently in this distriet,

Truckee, Cal,, Sanitary District.—The $16.000 5¢¢ 104 vear
(average) sewer bonds, offéred without success last September
were recently sold to Mr., Clark, of San Francisco, at par

Glendive, Mont.—Plans are completed for submitting to the
people the question of honding the city for $15,000. The bonds
will be used for completing the sewers and the waterworks ex-
tension.

Long Beach, Cal., School District.—On July 27, the 4%
Angeles Trust Company, was awarded the $43.000 57 T year
Geverage) building bonds, at a premium of $475-101.10. x Ruwsis
of 1.82%¢,

Miniota, Man.—The Dominion Securities Corporation. Tor-
onto, have been awarded the $35,000 49 30 veur telephone de-
bentures, ‘I'he debentures are guaranteed by the AManitela
government,

San Anselmo, Cal., School District.—James H. Adams & Com-
pany, Los Angeles, was awarded on July 27th, the 15,00
20 vear (serial) building bonds. at a premiun. of $1:7-180.83%
a basis of 4897, :

St. Paul, Minn.—N. W, Halsey & Co., Chicago, offers to bur
at par, plus accrued interest all of the bonds that the city has
rendy for sale, amounting to 3230,000, Of these $125.000 arn
sewer bonds, $55,000 school bends, and $60,000 refunding bon's
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Central Trust Company The Flymgouth Clothing House
OF ILLINOIS H L Tocm Vires. W, Bomron, Beer.
152 MONROE STREET
CHICAGO

Capital, $290m»000 swl!"g%m $110m»000

OFFICERS
Cnn.nG Dawns, President L. D, SxiNnweR, Asst. Cashier
Viee-Pres. W. W, GaTes, Asst, Cash.
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UNION INVESTMENT COMPANY
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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

Capital $500,008
OFFICERS :—HAMILTON M. PEYTON, President
WILLIAM G. HEGARDT, Cashier ISSAC A. MOORE, Ass’t Cashier

EXCHANGE BANK
DULUTH, MINN.

Sorplus and Undivided Profits (earmed) $835,000.00
CHESTER A. CONGDON, Vice President
COLIN THOMPSON, 2d Ass’t Cashier

(Established 1879)
Deposits $5,986,000

Capital, $500,000.00

FIRST
37K Digne Gammier

Sarplus, $1,000,000.00

Undivided Profits, $250,000.00

NATIONAL BANK, DULUTH. MINN.
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President. General Manager.
Capitai Authorized, . . . . $3,000,000
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FRED W. DEAN,

Highest Grade
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Security Bank Bldg,
Correspondence Invited

3 3 Bought, Sold and Managed
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creased income. Satisfactory reference to local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis

WILLIAMSON & MERCHANT
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Patent and Trade Mark Causes. Solicitors of
United States and Foreign Patents
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MINNEAPOLIS, MINN.

Branch Office: 52 McGill Bldg., Washingtea, D. C.

BEISEKER & CO.
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417-419 Palace Building, MINNEAPOLIS, MINN.

Harrison & Smith Co.

Printers, Lithographers, Blank
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Blanks and Bank Supplies to
order.  Estimates Cheerfully
furnished.

624-626-628 South Fourth St,
MINNEAPOLIS

™M:

F. W. AYER, President THOMAS W. ANDREW, Cashier
WM. A, LAW, Vice Prest. W. P. BARROWS, Asg’t Cashier

Capital, Surplus and Profits

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

N8/ THE MERCHANTS NATIONAL BANK OF PHILADELPHIA

§l,850,000
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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 the following:
“The 1eason the big city banks are opposing the
zuaranty of deposits is because its adoption would
make the country bank as strong as the city insti-
tutic-n and cavse money now sent to the city to be
kept at home.” 1t is questionable that the author
of this “argument” had any particular thought on
the subject in mind when he put it forth beyond 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 aligned on opposite
sides. A study of the resolutions adopted at
Dututh, Colorado Springs and other bankers con-
ventions will relieve any such misimpression.

Deposits in the national banks of Oklahoma de-
creased $1.500,000 in the interval between May 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 Wichita, 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 Manufacturers 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 times as, large as
the deposits of all the savings banks of the coun-
try. According to the Record’s figures the 8,565,
ooo people engaged in agriculture in this country
in 190y produced a total of $2,466,000,000, or an
average of $287 per capita. In 1907 the 11,991,000
engaged in agriculture produced a total of 7,412,-
000,000, or an average of $018 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 the value of
all farm property increased by 89 percent. In the
brief period -between 1goo and 19o;y 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 I§
percent.

Steel Wages and Labor.

The United States Steel Corporation employs
over 200,000 men. In six yecars the wages of these
men has increased nearly 7 percent and ouﬁmt per
man about 14 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 United States Steel Corporation as
a basis for calculation the employes received more
money for their labor in the year 19o7 than at any
time in history. The average wage per man was
$7G5 for the year as compared with $677, in 1904
and $716 in 1902. '

The steel produced per man in 1goz was 489
tons as compared with 49.4 tons in 1907, a gain of
not much over one-half of 1 percent.

Increase in average wage per man from 1goz to
1oy inclusive, 0.8 percent.

Tncrease in steel produced per man frour 1902 (o
1907 inclusive, 1.2 percent.

Increase in tons of steel produced from 1oz to
1907, 27 percent,
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Increase in number of employes from 1902 to
1907, 25 percent.

Increase in wages paid from 1902 to 1907, 33.4
percent.

Increase in net earnings from 1902
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
predatory. The enviable situation of the 200,000
men employed by the steel company has been dis-
turbed. An institution that can give support to so
great an army, including indirectly those dependent
upon them, cannot be hurt without disturbing the
prosperity of all. In the mecantime sober minds
reflect the senselessness of excessive political at-
tacks that placed prosperity in jeopardy. The
“square deal” has been stretched into favoritism;
rebate violations have been magnified into henious
crimes ; when the fearful penalty that has been paid
in money losses is considered, it is no wonder that
applause is subsiding as slowly the people grasp
what has happened.

to 1907,

The True Bryan Issue.

It may be derogatory to mention the fact, but
{he fact nevertheless is significant, that Mr. Bryan's
speech of acceptance affected the stock market
neither one way nor the other. So far as indica-
tions in Wall street went, the Nebraskan made no
specch, or at least made no utterance of the least
importance to any one.

Whatever else Wall street may be or may not
be. Wall strect is sensitive, and if there be any
danger, or any promise of danger, in Mr. Bryan's
speech of acceptance, Wall street would reflect it.
But as a matter of fact Wall street was indifferent,
and its indifference was neither a political nor a
financial affectation, but an indifference of genuine
unconcern.

Mr. Bryan said nothing
speech of acceptance, nothing even sensational. In
consequence neither Wall strect nor the country
got the least excited about what he said or didn’t
say.

The spccch in fact fell flat, it couldn’t have fal-
len flatter. If Mr. 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-
ened by a defeat beside which his two defeats of
1896 and 1900 will look like victories.

The Republican party may not have donc all
that it might have done. The Republican party
may have been induced by policy to steal all of
AMr. Bryan's thunder. The Republican party may
be hypocritically advocating what at heart it does
not believe in. These things Mr. Bryan charges
of the Republican party.

And even if what Mr,
theless Mr. Bryan must admit that the Republican
whatever may be its motives, is in the right

of importance in his

Dryan says is true, never-

party,
way, is on the right road, i pkrfrn ming and prom-

ising to perform wha ran w oul(l endeavor
to perform, were he rusted with power.

The practical question then arises, whether the
Republican party or Mr. Bryan and his friends are
better fitted to put into operation those policies
which Mr. Bryan declares Mr. Roosevelt filched
from him. To state the question is to answer it,

To give the Nebraskan his due, he has been
the great agitator of our times. He has voiced
many new ideas and started much popular discus-
sion. He may be the American Mazzini, but is he
capable of becoming the American Cavour? lle
is an agitator, Is he a statesman? Wehdell Phil-
lips, the great orator, was an agitator most neces-
sary to advance the cause of abolition. DBut would
the people have consented to his election as presi-
dent to put into operation hiis own policies® The
people had better sense. They chose a Lincoln.

The people still have horse sense. \When they
read Mr. Taft’s speech of acceptance and compare it
with that of Mr. Bryan, they will undertake to
elect Mr. Taft to put into deed Mr. Bryvan's word.
They will read Mr. Taft's speech and be impressed
by its creative, judicial, statesmanlike tone. They
will read Mr. Bryan’s speech, and be impressed
with its scolding, its lack of creative suggestion,
its want of solidity. '

Moreover, the difference between the two can-
didates is equivalent 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 those vagaries which the party ad-
vocates with quite as much earnestness as it doces
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 never could get together on specific measures of
legislation, no more than it succeeded in effecting
wise legislation on the tariff in the second Cleve-
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
Mr. Bryan may attempt to relegate it to the back-
ground, is whether Mr. Dryan and his party are to
be allowed 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 Minne-
sota, as shown by the record of recent years, i
narrowing the chief industry of Minnesota to agri-
culture.  And an important proposition arises at ‘1hi.~'
point—if the people of the state must depend upon
agriculture for their chief support, then it hecomes
of greatest importance to develop the industry to
high order that they '
greatest benefit from it, ’

This ix a subject James J. Hill has dwelt upon
for scveral years,

degree in may derive the

President Roosevelt has now ap-
pointed a commission to investigate 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-
Iy to attribute to the trusts rather than to himself.
" 1f the Roosevelt commission could set out these
underlying principles in a report given to the coun-
try it would do more to arouse the people to thor-
ough farming methods than any other single agency
can do. The report of this commission will be
looked 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 movement, whether it be free
or restricted in volume, 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 are 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
and is in fair milling condition as soon as threshed,
being dry and hard. ,

And now the most absorbing question under dis-
cussion in the market is regarding the possibilities
of the movement. The season is yet very ecarly,
aud it would be surprising if the receipts at Minne-
apolis were even moderately larger before Aug.
25. Dut, as a general proposition, one should feel
safe in predicting a heavy movement from Sept.
1 to the last of October, unless threshing operations
should be interfered with by rains. The price alone
is sufficient argument in favor of a free movement.
Of course, some farmers will hold -back the bulk
of their crop, but take those who always sell early
if the price is fair, those on rented farms and those
in the newer parts of the northwest and the amount
of wheat marketed will easily swell into a very
large volume. Then, too, cars are plentiful and
the railroads are eager for business, which will re-
sult in quick transportation.

Of course, there is the barley and oat crops to
move at the same time, but 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. DBut with the plentiful supply of cars
and the high price of oats and wheat and the good
price of barley, it is probable that the movement
of grain during September will be of record propor-
tions,

THE BULL’'S EYE.

Of what does one’s life consist? Or of what would it
consist if we had the mixing of its clements? It is doubt-
tul if one man in one hundred has ever stopped to analyze
this qQuestion—one of the most important guestions ever

asked. From the time when 1 cannot rementber, I have

heard peop}e speak as though to be rich enough to live
without working 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 of 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 of life. 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, pulling, 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, satisfled 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 ned plus ultra of wealth.
* * *

Life to be attractive to a normal man has got to keep
a going. I.eft 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—Ilost unless we make work
for ourselves and pretend 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
keeps us from stagnating and waterlogging in the dead
backwaler outside the world'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-
ably over the half million mark. Hearty support has been
given the new institution locally, as it is felt that success
will attend its business because of the development of the
great resources of this province. The general manager
will be Mr. A. l.. Dewar, formerly manager of the Canadian
Bank of Commerce al Chicago. Others prominently con-
nected with it are: Messrs. T. W. Paterson, of Victoria;
F. W.-Jones and M. Carlin, well-known lumbermen, former-
ly of Gold~n, but now resident in the capitol; J. A. Mit-
chell, formetrly a grain merchant of Winnipeg, now of Vie-
toria; H. L. Jeukins, of Vancouver, a lumberman known
from Minnesota to the coast; R. P. MclLennan, of Mce-
Lennan, McFeely & Company, wholesale hardware mer-
chants: W, H. Malkin, of W. H. Malkin Company; whole-
sale grocers; G. 1. Cowan, city solicitor; 1. A. Harvey, K.
C., Cranbrook; L. W. Shatford. M. P. P.. Penticton, and F,
B. Lewis Revelstoke. Many United States investors are
also interesied.
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OF FINANCIAL INTEREST IN CHICAGO.

(Special Chicago Correspondence to the Commercial West.)

Chicago, Aug. 17.—The Southern Indiana Railway Com-
pany, one of the John R. Walsh properties, has defaulted
on the semi-annual interest of its 4% first mortgage bonds.
Two protective committees have been formed, although a
second 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. Hodenpy! 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 Life 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 Walsh 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 $5600,000 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 clailn 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 clearing house association.

Mr. Walsh, wrged by E. K. Boiset and James C. Hutch-
ins for the clearing house, and by the Hodenfpyl-Fernald
bondholders’ protective committee, is about ready to con-
sent to the receivership, it is reported. A coercive motive
is supplied from New York, where the eastern bondholders,
under the leadership of R. R. Govin, are said to be prepar-
ing to take action looking to a receivership.

John C. Fetzer of this city is mentioned as the probable
receiver., Mr. Fetzer made a record as recciver of the
wrecked Stensland bank, the Milwaukee Avenue State
Bank. He is a man of exceptional administrative ability
and is considered to be eminently acceptable to all parties
in interest.

The consent of Mr. Walsh is expected. He has been
reluctant to permit the management of his roads to depart
from his hands, convinced as he is of their great intrinsic
value. The conservation of the properties, however, by the
method of a receivership will, it is believed, rescue the
value from the present menace and after a time result in
a confirmation of Mr. Walsh's faith.

Wants Boxhoard Bonds Deposited.

A cirenlar, requesting the deposit of all classes of bouds
of the United Boxboard and Paper Company has been
sent. 1o bondholders by the Mcercantile Trust Company
of Boston., The circular is signed by ., M. Richmond,
Charles D. Brown & (o, Richard 8. Russell and W, .
I'ninion, 1t is as follows:

A8 you undoubtedly know, the United Boxboard and Paper

Company is in the hands of receivers. The Mercantile Trust
Company of Boston s trustee under the bond mortgage of the
Somerset and Kenebec Company, a subsidiary company of the
Boxboard Company, and the individual signers of this letter are
bondholders in both companies.

““We are desirous that everyvthing possible should be done
to protect the interests of bondholders, to see that the mort-
gaged property does not depreciate, and that some proper form
of reorganization {8 accomplished. For this purpose it will be
necessary to appoint an {mpartial and competent bondholders’
committee, That this may be done and that the committee
when formed mav work to advantage and get the best results,
we think that all hondholders whose sole object is to protect
bondholders’ rights should join together. To make a start we
take the liberty of asking vou, if you agree with us and will
work with us, to sign and send the inclosed letter to George
S. Mumtord. secretary of the City Trust Company. 50 State
street, Boston, Mass. The City Trust Company is the owner of
the Mercantile Trust Company.

“We and our counsel are familiar with the present situation
and prepared to take immediate actlon when such action be-
comes necessary, We are in touch with the Trust Company of
America, the trustee under the Boxboard mortgage, and are
represented in the court proceedings by counsel.

“If you will act with us as we suggest we shall be glad to
keep you posted on all developments.”

Many Chicago bondholders, it {8 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 15,
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 Business.

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 well as those of 1906, when it will be re-
membered the company supplied many scctions 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 company do not commence to
accumulate until August, while expenditures are many in
the summer time. The 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 Russel Brewster & Co. have
been the principle sellers in last week's liquidation of
Commonwealth-Edison shares on the local exchange.

A New Bond House.

A new co-partnership under the firin name of Charles
M. Smith & Co. to do business in bonds is announced. The
general partners are Charles M. Smith and Arthur O. Ran-
stead, the special partner, . 1L Town, The officers are
in the First National Bank building.

I'rederick D, Counntiss of Messrs, 8. B. Chapin & Co.
of New York and Chicago has been clected to memiber-
ship on the New York Stock Exchange,
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BOND NOTES.

Redfleld, 8. D.—The $10,000 6% refunding bonds, voted on
June 15th, have been sold. .

Davenport, Wash.—The state has purchased the $1,200 school
honds recently offered by (his city,

Crofton, Neb.—The election held August 4, authorized $10,-
M0 5%; 5-10 year (optional) bonds, by a vote of 76 to 7.

Adams, Neh., School District No. 30,.—W. E. Barkley, Jr.,
Lingoln, has been awarded at par the $15,000; 20 year buiiding
bonds,

Eureka, Cal., School District.—The $15000 41%%: 8 yvear
mvgx‘;age) building bonds, have recently been awarded at
100.066.

Cook, Neb., School District.—An election will be held in
this district to vote on the questlon of issuing $10,000 build-
ing bonds.

Sebastopol, Cal., Unfon High School District.—The board
of trustees have authorized the issuance of $30,000 4%%¢;: 1-20
vear (serial) high school bonds.

Elko County. Nev,, (P. O. Elko).—This county is offering
for sale $20,000 bonds for which they intend to Improve the
public school system of the county.

Empire, Cal., 8chool District.—Wm, R. Staats Company.
Pasadena, has purchased the $10,000 67: 101% year (average)
building bonds at 106.66, a basls of §.17%.

Waterford, Cal., School District.—The T.os8 Angeles Trust
Company recently purchased the $7,000 6%; Sl year (average)
building bonds, at 105.50, a basis of 5.33¢.

Sacramento, Cal.—The state has purchased the following
4% bonds at par; $75,000 151,3 year (average) levee, and $50,-
200 5% year (average) high school furniture bonds.

Sidney, Neb.—Trowbridge & Niver Company, Chicago, was
awarded on August 1st, the $20,000 6/ ; 5-20 - year (optional)
water works bonds, at a premium of $400-102, a basis of 5.53%%.

Ross, Cal., School District.—On July 27, the $15.000 674 : 20
year (serial) building bonds, were awarded to James H. Adams
«gsCo,, Los Angeles, at a premium of $761-105.20, a basis of
9. 5%.

San Pedro, Cal—An election held August 3, defeated the
issuance of $16,000 city hall bonds by a vote of 252 to 250, $10,-
0 fire department bonds by a vote of 245 to 254. A two-
thirds vote was necessary,

————————
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THE CHICAGO

(Special Chicago Correspondence to the Commercial West.)

Chicago, Aug. 18.—Premonition rather than actual de-
mand from the country for ecrop-moving funds, has slightly
affected money rates, or rather, in the opinion of some, is
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 consid-
erably firmer during the fall months. Now it does not ap-
pear that it will harden much until 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
of 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-
sidering marking up the rates for loans. As it is, this bank
will not place loans under 4%, which is an advance of
1, of 19, compared with the low figure of 30 days ago.”

Prevailing rates are as follows: best grades of commer-
cial paper, 4 to 4% ; highest class collateral loans, 4 to
4%, ; customer’'s rates over the counter, 41¢ 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 begin
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 ever before.

" Moderate investors are not in the bond market these

M ONEY MARKET.

dog days. Savings deposits in the banks are increasing,
while the demand for bonds is small, Large investors,
Institutions among them, are, as always, looking for high
grade bonds and municipals.

Real estate builders, in consequence of the bond-selling
slackness, are getting thefr loans and mortgages with in-
creasing ease. Savings banks are showing a disposition
to turn from bonds to real estate mortgages.

Recommend Long Term Bonds.
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 rum, 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
themselves.

“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
$12.000.00
CITY OF MINNEAPOLIS
4% BONDS

Due July 1, 1937,
Price on application.

Write for list of other desirable Municipal and Corporation Bonds.

WELLS & DICKEY CO.

Established 1878 Securities
Capital and Sarplus, $550,000 MINNEAPOLIS




12 THE COMMERCIAL WEST

Saturday, August 22, 1908

WILLIAM A. TILDEN,
President
NELSON N. LAMPERT,
Vice-President
HENRY R. KENT,
Cashler
CHARLES FERNALD,
Assistant Cashier
COLIN 8. CAMPBELL,
Assistant Cashler

CAPITAL
$1,000,000

SURPLUS AND PROFITS
$400,000

We have exceptional facilities for handling
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YOUR BUSINESS SOLICITED

OPPOSITION TO BILL OF LADING. -

{Special Chicago Correspondence to the Commercial West.)

Chicago, Aug. 18.—Opposition has developed on the Chi-
cago Board of Trade to the new uniform bfll 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 Frelght 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-
guarter of 17%. 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.

Welght Loss Carrieri' Risk.

“Neither do we think that the liabllity 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 ror 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

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 be
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 usual place of delivery

and to notify the owner on arrival, but no provision for
notice seems to have been made in this section.”

Bankers Will Be Represented.

The American Bankers Association, which is endeavor-
ing to secure the general adoption of the uniform bill of
Jading, 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.

(Special Chicago Correspondence to the Commercial West.)

Chicago, Aug. 18.—Messrs. N. W. Halsey & Co. have
recently purchased and are now offering $550,000 City of
Galveston, Texas, 57 gold Grade Raising Bonds, Series C.
(authorized issue, Series “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
New 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.

Officilal Financial Statement, Feb. 29, 1908.

Assessed valuation (about one-half actual value)....$24,293,639
Total bonded debt............ $4,283,000
Deduct water debt......... $472,000
Deduct sink funds......... 299,191
—_ 711,191
Net bonded debt ..o iiiiiiiiiiiineiinanenes 3,611,809
Property owned by city: .
Water works, real estate, ete., offieial valuation...... $2,892,283
6,222 shares Galveston Whart Co., stock paving divi-
dendg, PAT VAU o .uiiiiint i ia i 622,200
$3,5614,483

Topulation (U. 8. census, 1900), 37,789,

Price 100 and interest, vielding 577.

These bonds are heing issued to provide funds for rais-
ing the grade of the city to supplement the work done by
the National Government and County of Galveston in build-
ing the sea wall around the Gulf Water Front.

In addition to heing a direct 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 fund payments of the grade-raising
bonds and can not be diverted for any other purpose;
(b) The City 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 Wharf Com-
pany, to pay the interest and sinking funds upon this issue
of bonds.” This income for 1908 and 1909 is officiaily
estimated at $37,000.

The city obligates itself in the bond ‘“‘to assess and col-
Ject 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 interest and sinking fund payments., These funds are
pavable directly to the Sinking Fund Commissioners of
this issue,

Small Proportion of Issue Available to General Investor.

The total authorized issue of grade-raising bonds is
$2.000,000. Of this, Series “A” comprises $500,000 and has
been purchased by the City its entirety for sinking fund,
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etc. $315,000 out of the original issue of $500,000 ha-ve al- |

ready been cancelled by the fund. Series 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 offered comprise all the bonds of this ser-
les 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:

i One Strong Feature.

One of the strongest features is that all state taxes
collected in Galveston County, except such as have been
previously set apart for school and other purposes, are set
aslde as a sinking fund for the Grade Raising bonds; so
that instead of being an obligation 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
Year ending Feb. 28, 1903................ ..

Year ending Feb. 28, 1904.............cc0iveenennnn.n
Year ending Feb. 28, 1905

Year ending Feb, 28, 1906............. . .1 111100 * 76,301.12
March 1, 1906 to Dec. 1, 1807 (one year and nine
MONthB) .. . ittt iiiiriiectnnerncerennonenenaen 146,430.11
B+ 2 Y $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 cancellation, bonds to the amount of $81,000,
making a total of $485,286.45.

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 securlty for the bonds the Ciu"
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 estl-
mate for 1908 the income will 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 government, which now is
famous throughout the country for the expeditious manner
in which the duties of the government are discharged, con-
sists of one whereby the city is 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 rallroads and twenty-nine steamship
lines. Its banks show deposits of over $6,000,000, and the
city is enjoying 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 is
progressing rapidly. Galveston is8 destined not alome 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.

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

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

May 14,1908  July 16, 1908
Number of banks .................. 494 499
Resources. i
Loans and discounts............... $16,414,688.10 $18,039,090.95
Overdrafts ...........covvenvnunens 450,107.83 438,222.37
ggnds. warrantstand securltl‘eis.ﬂ. .. 984,711.09 1,164,342.25
nki 3 niture an x- .
tu\':elsg house . ur . u ............ 1,492,144.27 1,475,074.01
Other real estate owned........... 0,910.16 227,375.34
Due from banks at sight.......... 7,919,878.36 7,206,696.62
gch:.nge for (t:llearlnghh’otuse ....... 123"11§s'7)g 12'27,383_213
ec d ot cas ems...... N . 3 .
Cash xignanban(l)t. er .................. 1,964,392.80 1,968,944.48
Totals ......c.coviiviiiiinninnnen. $29,645,638.44 $30,729,241.97
Liabilities.
Capital stock paid In.............. $6,640,660.00 $6,796,060.00
Surplus fund ......oevvneiiniinna.. 563,417.42 586,961.69
Undivided profits ... 859,617.47 707,610.26
Due to banks................ 705,727.41

Individual deposits

Cashler’'s and certified checks... 119,142.99 160,369.70
Bills payable ...............c...... . 278,980.38 446,994 .70
Rediscounts ..........ccovnnevinien 90,215.72 1086,071.67

Totals .......ccvvveniiniinnnnn. $29,645,638.44 $30,729,241.97
Average reserve held.............. 46.5% 41.5%

COLORADO SPRINGS BANKS.
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 National ........... P $3,474,381.43

JFlrst Natlonal ..........cc.iiiiiivennnninns, 2,679,764.88
El Pago National................. 2,093,170.61
Colorado Title & Trust Company 1,684,996.29
Colorado Savings Bank.......... .. 1,819,29
Colorado Springs Natlonal Bank......... P 223,580.20
TOLAL . .eiviinnnsieeneenineerennateneseeennnns $10,507,713.29
WESTERN BANKERS CONVENTIONS.

Sept. 24,25...... Nebraska........... Lincoin.
8ept. 28 to Oct. 1 American Bankers..Denver.
Oct. 13,14 ...... tilinols. ............ Chicago.

UNITED STATES " DEPQSITORY

Capital $1,500,000.00
Surplus .. ,000.00
Deposits 9,200,000.00

CORR.ESPONDENCE

is cordially invited from Banks, Bankers and
others contemplating the opening of an account
or making changes in present arrangements,

The NationZl City Bank

OF CHICAGO
THE TEMPLE, S. W. Cor. La Salle and Monroe Sts.

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

OFFICERS

DAVID R. FORGAN, President L. H. GRIMME, Assistant Cashier
ALFRED L. BAKER, Vice-Prest F. A. CRANDALL, Ass’t Cashier
H. E. OTTE. Cas W. D. DICKEY, Assistant Cashier
R. U. LANSING, Manager Bond Department
DIRECTORS

ALFRED L. BAKER, of Alfred L. Baker & Co.; AMBROSE CRAMER, Trustee
Estate of Henry J. Willing: EDWARD F. CABliY. Vice-Presldent American Car
and Foundry Co.; A.B. DiCK. President A. B. Dick Company; E. G. EBER-
HART, Vice-Pres. and Gen. Mgr. Mishawaka Woolen Manufacturing Co., Mish-
awaka, Ind ; STANLEY FIELD, Vice-Prestdent Marshall Field & Company;
DAVID R. !'dBGAN, President; F. F. PEABODY Prest. of Cluett,Peabody & Co.;
H. A. STILLWELL, Vice PresldeniBuﬂer Bros., Chicago; JOHN E. WILDER,
of Wilder & Company; H. E. OTTE, Cashier.

‘Write our bond department for list of high. h’{ubonds.
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THE NEW UNIFORM BILL OF LADING IN TWO FORMS.

Chairman Lewls E. Peirson of the American Bankers
Assoclation committee on bills of lading, discusses in a
communication which appears in the August number of the
Journal of the Ameritan Bankers Association, the report
of the interstale commerce commission, made on June 27,
recommending a standard uniform bill 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 il has urged having been adopted; and
not alone has the commission acceded to the bankers’
contentions but the carriers in the eastern classification
territory having assented to the recommended forms, have
been hrought over to the bankers' point of view.

Legislation Yet To Be Procured.

Of course, all that is now accomplished relates solely
10 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 bills of lading for a
better bill and for better laws 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 commission can only
recommend and have no power to enforce the use of these
bills by the carriers of the country; but the carriers rep-
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 expected 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 lading, on different
colored paper, one for straight and one for order ship-
ments, )

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

3. The omission of the words ‘“not negotiable” from
order bills and the printing of such words on stralght 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, liable for loss, shall
have the benefit of any insurance) of the words ‘“so far
as this shall not avoid the.policies or contracts of insur-

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 lading, which
has resulted so successfully. When the commiittee 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 classification 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 ripe 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-:

ers 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 baunkers desired, except the alter-
alon clause. It was a single form of bill which provided
that “if the word ‘order’ is written in connection with the
name of the partly to whose order the property is con-
signed” surrender of the bill would be required, and “if the
word ‘order’ does not so appear on the bill of lading it is
‘not negotiable’” etc. 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 hearing
objections were made to certain of the conditions both by
shippers 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 baunkers’ 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
loss, 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 will 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 legal
status and providing a universal rule of liability of car-
riers where bills have been issued by authorized agents
and negotiated, without the goods described therein hav-
ing been received.

GOVERNMENT BOND QUOTA'I;IONS.
Furnished by Eugene M. Stevens & Co. for the weck ¢ending August 19:

Thursday Friday Saturday Monday Tuesday "e -
Bid  Asked Bid Asked Bil  Asked Pid  Asked BRIt Ashed g nesday
28 of 1930, regular ........... 1055 104 10354 104 1035 104 103% 104 1u3%, 104 Tunsg g d
28 of 1930, coupon ........... 10354 1003 1033, 103% 1033 10::{_" vt
38 of 1908, regular ........... lons 101% 1003 1014 1005 1014 100% 10114 1003, 1013 Tonad 1017
3s of 1908, coupon ........... 100%, 10114 1003, 10114 1003  101ig 1003 10115 100% 1017 1003{ :.11,.3
4s of 1935, regular ........... Toog 1210 1201y 1211 1201 1211 1204, 1213 1201 1211 1omd 1ai?
4% Of 1925, COUPON ....vnrnn.. 1218 122 12115 122 12114 122 1211, 122 121, 1227 1a0ig }_1, b
‘anama 28 ..ot 102 1023 10z 1023 162 102y 1027 102y 100t 134
’ - =y
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Stationers

Combplete Outfits of Books for
Banks carried in stock, for im-
mediate shipment. _

A fact worthy of consideration.

The trademark which
signifies the best in
Filing Devices.

Lithographers

BROWN, TREACY & SPERRY CO.

ST. PAUL, MINN, o |
COMPLETE BANK AND OFFICE OUTFITTING SPECIALISTS

Printers

If you want Good Printing or
Lithographing, let us do it.

A postal will bring samples.

We carry the com-
plote line in stock.

Blank Book
Manufacturers

W. D. VINCENT’S VIEWS ON BANKING QUESTIONS.

The Address Delivered by President Vincent of the Wash ington Bankers Association Before the Last Annual Con-
vention.

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

October 28, 1907, the wheels of finance jumped the track of
prosperity. The disaster occurred at flood tide of the commer-
cial affairs of the United 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 soil 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.

When 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
catastrophe; 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 the 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 stlll 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.

Financlal System Outgrown.

Cur country’s physical development outgrew our financial
system. The urteries of commerce were flowing with a cur-
rency that did not course through the veins of business; and a
lack of circulation in Wall Street, which presumes to be the
heart, put the life of our financlal structure in jeopardy. And
through such sufferings, called panics in the history of affairs,
has evolved our present banking system.

There are many who confuse our banking system with our
currency system, 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 reputatfon is giving way
to the national or state organization, with its directors who
direct. And it may be within the reahns of possibility that
many of us will be operating under one of four separate and
distinct methods of banking: First, the national bank system,
enlarged, improved and supervised by a controller, possessing
power to punish by imprisonment and violation of the law. Sec-
ond, & state bank system, planned after the present New York
state luw, uniform in every state in the Union. Third, a savings
bank system, uniform throughout the land. Fourth, trust com-
panles uniformly deoing a fiduciary business.

Central Bank Sentiment.

For years the American Bankers Association has been asking
the enactment of uniform laws on subjects of interest to all
bankers. Why could not their efforts be directed to secure
the enactment of uniform laws governing the operations of
banks? Unless there is uniformity of action the demand for a
central bank will grow, and there are many who believe that a
central bank will solve the problem of our dire need of an elas-
tic currency and give us an improved banking system.

It 18 certain that a central bank, without government owner-
ship but with government co-operation, with political and mo-
nopolistic  interests minimized, the sub-treasury system
abolished, and the finances of the government handled by it,
would be ideal. But 1 ask, “Is this possible?’ 'There can be
no doubt that sentiment favorable to the establishment of a
central bank is rapidly, growing. R :

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 only. Every one of us last November was often told the
same story, that “I deposited money and I want money"; when
we 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 credits,
80 the depositor was paid by the transfer of a credit in the
form of a clearing house certificate.

8torehouse of Nation’s Gold.

A central bank would be the nation’'s clearing house of cred-
its and the storehouse of its gold. It has been estimated that
there is in the United States $1,500,000.000 in gold in use. In
all probability $2,000,000,000 could be centralized.

With this immense sum gradually deposited in a central
bank, having power to Issue currency against a gold reserve,
this nation would be given & currency circulation, based on the
average of 256%, reserve, of from $6,000,000,000 to $8,000.000,000.

If we consider these amounts for just a moment it will not
be difticult to conceive that through a central bank our future
needs would be cared for, and our present intricate currency sys-
tem gradually converted into a system that has stood the test
made by other natlons. It is in our tinancial dcalings with other
nationgs that we need such a bhank.

We are a world power in everything but finance. We are
not a4 money power for the reason that our foree, gold, ix scat-
tered. We have the largest amount of that precious metal on
the face of the earth, and our great production of it will con-

tinue. But its power is not centralized. Its concentration into
a central bank could be done without disturbing confidence or
commerce, and would make this country the greatest financial
power on the globe.

Hamllton’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
pald its shareholders 88 cents on every dollar invested, and in
their final settlement paid in full and a profit of 8%.

The Second Bank of the United States paid the government
$6,000,000 froﬂt on an investment of $7.000,000. It was estab-
lished itself in the favor of the people and paid its noteholders
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 of our financial system is so closely interwoven
with our commercial interests that every period of commercial
intoxication produces a financial panic. Every panic has had its
panacea. Doctors of finance have offered every possible remedy
to remove that tired feeling of the morning after, to cure our
headaches. They have given us the gold cure.

After the sluggishness anl almost stagnation of 1893 we were
offered the same cure-alls that the recent congress considered.
There was the Baltimore glan 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 Introduced in con-
gress a bill for the government Insurance of deposits.

Old Cures 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 financial ills
are new. They are the same old pills In & 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 deliberation. When 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 bullding a flnancial structure that will withstand the
ussaults of time, and one that will conserve and protect the
tutt\lxre material development of this wonderfully productive
nation.

It I8 a broad field to énter in discussing the Qdifference in
commerclul methods of forty yvears 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 facilitating the exchange of
values? Have we an improved currency system? With the ex-
ception of the many varleties that have been added from time
to time our currency and its laws are what they were forty
years ago. The universal use of bank drafts and personal checks
furn{r'a)?es our only elastic currency, and makes active commerce
possible.

The Aldrich-Vreeland national currency association bill,
born to die at the early age of six, creating a *United Stutes
bonds or other securities” currency is the only advance made
in the currency system since 1863.

It might be called one more patch on our crazy quilt; one
more color to Joseph's coat. It Is another of the many ex-
pedients; another compromise. It is, however, one more step
toward the scientific system that will in tlme be ours. It con-
firms the theory of a credit currency. It introduces the quality
of elasticity and partially satisfies the need in an emergency.

There are many features of the hyphenated law which re-
guire consideration before it is put into actual operation. *“How
does it affect the banks of this state?”’ is a question that s
asked. Ten or more national banks with a capital and surplus
of $5,000,000 may form a natlonal currency association. Not one
of the three largest cities of this state could at present form
such an assoclation. For the best interests of all there should
be only one associatlon {n the state of Washington. and its
organization should be effected through and by the Washington
Bankers Assoclation.

The totals of capital und surplus of our national banks ate
about as follows:

In the stute of Washington ............... $3.931,000

In the city of Spokane .................... 2,820,000
In the city of Seattle ..................... 3,150,000
In the city of Tacoma .................... 1,000,000

Making a grand total in _all of the forty-nine banks o »
state of $10,901,000; enough for the organization of two natrin:xl:lal
currency assoclations. It is so distributed, however, througheart
the state that in _my opinfon it would be unwise to arganize
mare than one. For our interests are in conunon and our pur-
pose the same,

Cumbersome In Operation.
The law In its operation may be found to De cumbetrsome,
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To obtain national currency association circulation a bank must
be a member of the association. If it finds itself in immedlate
need of additional currency it must deposit with the treasurer
of the United States, with the approval of the secretary of the
treasury, bonds or other interest bearing obligations of any
state, city, town or county under certain restrictions, or it may
deposit two-name, four-months commerciul paper with, and
apply to, the officers and exccutive board of the assoclation,
who place the application before the controller of the currency,
and he in turn submits it to the secretary of the treasury; then
the secretary of the treasury would have to be satistied that
business conditions in that particular locality demand the cur-
rency asked for.

One hundred sccretaries of 100 treasurics could not handle
such a volume of detail and act promptly enough in an emer-
gency such as was experienced last November. No bank would
want to prepare for such a condlition by having continually on
deposit with the assoclation any part of its securitlies and sure-
Iy none of Its commerclal paper.

Drawbacks of System.

The total capital and surplus of the national banks of the
Tnited States is $1,396,8%,,000. The total national bank cur-
vency in circulation is $345.320,000, leaving a possible expansion
of our currency in the credit form of $853.565.000. The law
allows $500,000,000. The banks of the Washington association
could obtain about $3,000,000 additlonal currency, but if it was
not all applied for the secretary of the treasury at his discre-
tion and to meet an emergency could assign the amount un-
applied for by us to any other assuclation in the same scction
of the country recuiring jt.

Then, if we abLsolutely needed the remainder of our quota
we could apply to the officers of the association, the executive
board, the controller and the secretary of the treasury in vain.

No provision is made for the unredeemed currency. 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 for the expense
incurred in its issue. The greatest objection to such a cur-
rency is that it is branded with the mark of need. It is dis-
tinctive from our other currency, and shows at once to the
ublic 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 movement was due to its
unanimity, and the remarkable ease with which the currency
was retired from circulation.

Age of Progress.

In fact, such a law creates the secretary of the treasury
resident of the central bank of issue. We all know that this
s an age of progress, and we all rexalize that progress in the
currency affairs of the United States is like the ‘“‘mills of the
gods.”” Political parties are endeavoring to hurry the gods, but
it 18 hoped that the grist they are carrying to the mills in bags
marked ‘postal savings” and “gpvernment insurance of depos-
its” will be ground ‘exceeding fine,” and the product, If any,
prove a nutritive substance to our financial system.

Our grand country is going forward to higher and nobler
things in all that pertains to the success and happiness of the
individual. We have as our chief executive a man who stands
for everything that uplifts and develops character. As a
natlon we have, by his firm position on the underlying prin-
ciples of manhood, learned to better distinguish the just from
the nnjustv. We have developed a keener sense of right and
wrong. We do not now simply say, but we know, that “honesty
is the best policy.” )

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 liability 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 vear, 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 of 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 of 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 yvear, 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 semi-fraudulent. The genesis
of thesc 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 recent months. Mushroom companies have gone
into compulsory, or voluntary, liguidation on every hand,
and in the result ordinary shareholders have got back lit-
tle of the money they put into such concerns. The report
comments strongly on the action of the promoters of com-
panies of this description. These individuals took the line
of placing all junior obligations with the public and issuing
debentures to themselves, so that when the bankruptcy,
which had doubtless been anticipated from the first, be-
came inevitable, shareholders and creditors alike found
themselves unable to touch the companies assets, which
were secured by the promoters, who may quite possibly
again utilize them to bait the unwary investor when tinies
are more propitious. In fresh efforts of this kind, how-
ever, they will find themselves handicapped by the new
company act of this year, which enjoins on promoters
that “before commencing business they file with the reg-
istrar of joint stock companies a statement in lieu of a
prospectus, containing the same information, which a pros-
pectus is bound 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 the trouble to search
for ft.

FOREIGN INVESTMENT CORPORATIONS.

The organization of investiment corporations, in the
sense that term is used abroad, has never made progress
in this country. DBut in Eurvope particularly in lHolland
and Scotland, there are great numbers of associations,
which sell their own certiticates against the purchase ot
the securities obtainable in the market from time to time,
and many of these make very fair profits. It is a little
difficult to ¢« xplain the whole situation, but fundamentally,
the organizers of such corporations, necessarily men of

prominence, find their opportunity in the inability of the
average investor in Europe to mauke up his mind as to
wroper investments, bevond a very limited list, and to the

habit of trusting in the judgment of bankers or others for
guidance. Instead of trying to find appropriate invest-
-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, underwritings, etc.,
and to change investments as seems advisable. If the in-
vestments turns out badly, it is 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 certifiate or debenture holder gets very little
information as to how his money is invested. Perhaps if
he did, the satisfying feeling of security might not last. In
the semi-annual report of one of these corporations, in
Scotland now at hand, nol one word is printed, showing
the character or location of any of the investments. The
income for the vear was say $175,000, of which $18,000 went
for expenses, $8,000 being directors’ fees and $9,000 in-
come tax. The balance of profits was sufficient to pay
nearly 87 dividend and transfer about 49, more to re-
serve account.

But 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 different securities,
having an average life of 30 years. Tbhis would hardly
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 virtually no an-
annuval .report. But even Standard Ofl 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 relatively
slight decrease, while imports have undergone a great de-
crease. Our exports of iron and steel may be compared
by reducing them to pig iron equivalent. We do this by
adding 10¢. to the tonnage of all steel products, which
covers the loss of imetalloids 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, in pig iron equivalent, 659,650 gross tons
in the first half of 1907 and 518,768 tons in the first half
of this year. Subtracting those tonnages from the produc-
tion, it is found that the pig iron which stayed at home
was 12,818,394 tons in the first half of last year and 6.399.-
236 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 applied. 1t will be recalled
that in the first half of last year we were importing pig
iron at an average rate of more than 50,000 tons a month,
the bulk of the tonnage being ordinary pig iron brought
over on account of the temporary scarcity in the east.
Our imports of all iron and steel, the bulk being pig iron,
amounted to 418,301 tons in the first half of 1907 and 102.-
458 tons in the first half of this year, assuming June to
have shown no change from May., Adding these tounages
to the domestic supply found above, it is found that the
total domestic consumption was equal to 13,236,695 tons
in the first half of 1907 and 6.701.694 tons in the first halt
of this year, the latter being 49.1¢¢ of the former, showing
a decline of 50.9:.




Saturday, August 22, 1908

THE COMMERCIAL WEST 17

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 last forty-
nine of these fifty vears 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 has 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 shrubbery,
concrete walks and flower gardens of variods designs.
North of Machinery building Circle Park has filled the
place hitherto attracting the attention of no one; while
the whole space between Machinery building ahd the mile

track has been cleared of buildings and leveled off for the .

Indian village 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 calls for the out-
lining in electric light of the principal buildings of the
grounds and the installation 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 firewarks, 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 falr, especially in celebration of
the state’s semi-centennial, the array of attractions offered
to the thousands who are expected to attend each day,
will 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
reproduction 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
300 Sioux Indians with their ponies, tepees, war finery,
and weapons, and this interesting band of descendants of
the famoug Little Crow, and his fellow warriors are to be
encamped on the staje 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
fireworks, which have been seen each year at the Minne-
sota state fair in increasing brilliancy.

Patrons of the state fair need not be deterred fron
attending during the evenings of Angust 31 to September
5. as in addition to the vaudeville and circus program
given in front of the grandstand preliminary to the “Fort
Ridgely” spectacle and the fireworks display, the mam-
moth livestock pavilion will be the scene each evening
of a Horse Show, Cattle Show, and trained animal exhibi-

tlon, the like of which the Northwest has never hereto-
fore seen,

The race program has established a new standard for
racing in the northwest, as will be illustrated in the $6,000
grand challenge free-for-all trot on Monday, the $5,000
pace on Tuesday, the $3,000 Hamline pace on Wednesday,
the $2,0v0 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 is 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-
verlising 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 in 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 colleges, is now chairman of the commission on rivers
and water supply of the state of Victoria, with headquar-
ters in this city.

It 1s 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
hajled as the hope and the aim of Australia. But it is
likewise true that at many places in Victoria and New
South Wales where irrigation is employed much water is
wasted and the soll 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 distriets in the United States. Mr. Mead in-
tends to make 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 of
land and opportunities, 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 Barren 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 class half section, over two hundred acres under culti-
vation, one hundred acres ready for 1909 crop, 5 miles from
town, goodd pasture, fenced. never failing well with steel wind-
mill, within three rods of house and stable, good frame stable

33x26, frame house, two stories, 18x18, 18 feet high, plastered,
hard wall kitehen, painted: stone cellar with cement cistern,
one log granary. Three teams., heavy working horses with

harness. one two veir old, one yvearling and sucking colt. Two
seed (drills (20 single dise nearly new., 15 double disc¢), RKet
four horse harrows: disc harrows.  Gang amd sulky plow with
breaking attachments, wilking plow, 5 foot mower, team rake,
two binders (6 ft. and 7 ft., nearly new) two wagons, set
sleighs,  Enough feced for one year.,  ‘Terms, $35.00 per aere,

including everything; $4.000.00 casxh, balance two annual pay-
ments, interest at 84, Possession any tine.
GEORGE RICHARD SMYTIH, Arcola, Sask.
(18-10)
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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 at Washington,
and is 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 Winnibigoshish Indian
reservations, all in the state of Minnesota, and including
lands classified as agricultural, lands eliminated 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, will 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 townsite 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 Winnibigoshish, 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 classified as timber land, shall be
open to homestead settlement as fast as the timber i8 re-
moved therefrom. As to lands in the Fond du Lac and
Red Lake reservations, a prior right to enter the lands will
not be secured to settling on the lands before the date
they 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-
ployes 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 additionzl measure of safety they would
employ a high-priced accountant permanently as an
auditor, and give him authority to enter any of the banks
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 the new auditor appeared before the cashier
of one of the banks, an old and tried employe during
whose regime not a penny had been lost. The auditor
lovked over the cashier's book, and pronounced them all
right. Then he looked over the securities, and found them
to be correct. Next he announced that he would count
the cash, and though the cashier said that he had just
done that, and showed him 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 mixed in with your cash that have not been passed
upon by the loan committee of yvour board of directors.”

“Impossible!” said the cashier. The auditor then
showed a package of bills, marked “$100.” “I find this
package a dollar short,” said the auditor, “and in place
of the dollar is an 1. O. U. reading ‘Borrowed—A. B. C.’"”
The old cashier laughed. “A B. C.,” he said, “is one of
our receivers, and he (ook the dollar, with my consent,
for his luncheon,”

“Notwithstanding,” said the auditor, “it is a loan not
passed upour by the commitiee, and I decline to pass this
Imndle as $100 when it contains but $99.” Then he showed
that there was a similar shortage of $5 in another pack-
nge, and the cashier expiained that he had taken the
mouey, substituting an . O. U., for his personal use. The
auditor insisted that this, too, was a iloan not passed upon
by the proper authorities, and declined to vouch for the
totals. The cashier said that he was heavily bonded, and
that his 1. O. U. was as good as cash: but the auditor in-
sisted thut it was not, and refused to pass the cash account
untit the missing sums had been replaced. Then he read
the cashier a lecture.

“I want to say right here,” he said, “that this is the
practice that makes embezzlers; the taking of little amounts
which can bhe replaced, and then larger amounts which
cannot be replaced. Stop it at once. It is not business.”

‘The casnier thougsht the auditor was technical and over-
ofticious, but he wasn't; he was absolutely right, You will
notice every time that the trusted employe who embezzles
trust funds is a respectable and tried servant in whom his
cmployers put perfect trust; otherwise he would never
have the opportunity to embezzie. Furthermore, you will
notice, in ninety-nine cases out of a hundred, 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 is one that all who are similarly situated
shoulﬂi 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
will 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, Milwaukee & 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 is
stated, and the route has been practically decided upon.
It is expected to branch from the Milwaukee at the new
town of Beverly, run north on the east side of the Colum-
bia. galning the rich plateau, known as one of the greatest
wheat growing districts in the Northwest.

The first important station is said to be Waterville, a -
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 up-
river trade can be reached.

This branch line is likely to prove one of the most
fmportant feeders on the Milwaukee line. It will form an
outlet for the business of a plateau that is about fifty
miles wide and elghty miles long. The district is remark-
ably fertile, and has never been given railroad transporta-
tion. The branch will be about 120 miles in length.

The road will glve the Milwaukee easy fransportation
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 the
convention of the American Bankers Association to be
held in Denver September 28th-October 2nd. An official
program will be issued to the members about September
1st. The list of speakers who will make the principal
addresses, as far as arranged for, are, J. B. Forgan. Pres-
ident First National Bank, Chicago; Alexander Gilbert.
President the New York Clearing House, and President
Market & Fulton National Bank, New York. President
Woodrow Wilson of Princeton University, Princeton, N.
J.. will address the Association on “The Banker and the
Nation”; B. E. Walker, President Canadian Bank of Com-
merce, Toronto, Ontario, on “Abnormal Features of- Amer-
ican Banking.” The business sessions will commence at
9:30 in the forenoon—two sessions a day, September 30th
and October 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 sayvs
that further progress is being made in arrangements for
the issuance of International Money Orders under the
auspices of The American Bankers’ Assoclation, and along
the lines mapped out by the Committee on Express Coni-
panies and Money Orders at the recent meeting of the
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. Mr.
F. I. Kent, Chairman of the Money Order Committee, and
Mr. T. W. Lamont, Vice-President of the Trust Company.
are now in Europe conducting negotiations with various
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 amounted
to 7,574,322 short tons, having a spot value of $12,258.012,
according to E. W. Parker, of the United States geologicul
survey, These figures, compared with those for 1904,
show an increase in the latter vear of 308,098 short tons.
or 4.247 in quantity, and of $638.557, or 5.5¢ in value.

The coal production of the state for the fiscal year.
which ended June 30, 1907, as reported by Edward
Sweeney, the inspector of the third mining district of
lowa, was 7,545,525 short tons, which was slightly less
than the production reported to the United Stutes geol-
ogical survey for the calendar yvear, but shows a gain of
279,501 short tons over the production reported in 1900,
indicating that most of the increase in 1907 took place
during the first six months of the year,
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Capital, $1,000,000 Surplus,

THE NATIONAL GERMAN AMERICAN BANK

ST. PAUL, MINNESOTA
$500,000

UNITED STATES DEPOSITORY

Deposits, $9,000,000

JAMES W. LUSK, President
F. WEYERHAEUSER, Vice President
DONALD S. CULVER, Cashier

OFFICERS:

H. VON DER WEYER, Ass’t Cashier
GUSTAV C. ZENZIUS, Ass’t Cashier
M. ROY KNAUFT, Ass’t Cashier .

OKLAHOMA NATIONALS AND GUARANTEE LAWV.

(Bpecial Correspondence to the Commercial West)

Guthrie, Okla., Aug. 11.—Among national bankers in
Oklahoma the opinion prevails that few if any of those that
¢omplied with the state guarantee law for the protection
of depositors will refuse to obey the command of the comp-
troller of the currency to withdraw, under penaity 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 law 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
is 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 an 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 plan would be prohibited by either the comptroller of
the eurrency 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-

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 when 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
months 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.”

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 morse, but under $1,000,000, and
by larger concerns in 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:

1008, 1907, 1908,

January .-§ 72,150,000 $ 237,340,000 § 411,945,000
February ... cae 118,840,000 210,700,000 202,650,000
March ..........c.c.00o0n 69,782,000 175,050,000 165,374,000
Aprit ...l 82,400,000 134,250,000 232,080,000
May .o 123,300,000 122,250,000 135,500,000
June ... 188,164,000 165,450,000 242,240,000
July oo 85,391,250 . 80,300,000 69,200,000
Total . ... .. ....... $735,025,250 $1,155,340,000 $1,308,785,000
August ... L Lo e 64,250,000 109,150,000
Beptember ............0.0.0 ceeeiaeas £6,500,000 167,760,000
October .. 79,100,000 138,350,000
November 44,300,000 227,950,000
December ... 49,825,000 235,981,000

Total year ........... §1,459,315,000 $2,277,970,000

EXPORTS OF ELECTRICAL APPARATUS.
The complete figures of electrical export are not yet to
hand for the year, but those of May and of the 11 months
indicate totals quite a little below those of 1907, unless

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 vear. The export of electrical machin-
ery was $800,5666, or $331,478 less than before. These are
perceptible declines, but the totals for the 11 months loom
up in about the same ratio. Electrical instruments fell
off $1,175,879 in the period and machinery $89,084. Hence
the grand tcial 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 of raw copper alone would ac-
count for most of this—Electrical World,

Notice in a grocer’s shop: “Our Cheese is Unapproach-

able."—London Globe,

6% MORTGAGES

On improved farms worth three to five times amount of loan, are
best form 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 investor, High-
est bank references. Descriptions of loans mailed on request, )

8 J MURTON & CO.
538 Security Bank Building MINNEAPOLIS, MINN,

A VERY ATTRACTIVE PROPOSITION OFFERED
BANKING AND FINANCIAL BUSINESS

In a town of 750 population in a rapidly developing district in Canadian
Northwest.

care The Commercial West.

For full information address * O,”
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significant. It became necessary to create a fictitious capital
in order to meet the legitimate business demands of the time,
This was done by the issue of circulating bank notes, based
upon capital. In this manner the power of capital was largely
increased, in most casese doubled. The author of the guaranty
scheme In his argument for it sald ‘‘As the banks had the ex-
clusive right under thefr charters to issue circulation, with
wall the aceruing protits he thought it but right that they should
be severully bound to securc the safety of such circulation.”

Bank Notes and Deposits Compared.

This statement is undoubtedly correct. A great difference
exists between a circulation liability and a deposit liability, a
circulation privilege and a deposit privilege—notwlthstanding
all we have recently heard to the contrary, from those who
have been urging their asset currency schemces. “The depositor
selects for himseif a bank with which he has sume acquaintance,
either by common report or otherwise and leaves with it the
capital he has earned and saved.. He trusts the bank to keep
it sately and pay it back to him when he shall need it for
other use or investment.

On ehe other hand bank notes are received as money in
exchange for service or goods. 1t may be the only .money
current and the receiver accepts it without regard to the bank
by whom the note is issued. It is immaterial to him by whom
it is issued so that it will pass current., It has not acquired
the character of capital in his hands, as he only retains it for
the brief time to elapse until he pays it out for his current
needs., The element of trust scarcely enters into the transac-
tion, whereas in making a deposit it is all trust.

The New York law fixed the tax for the guaranty fund at
one-half of 19 per annum on the capital paid m, until the total
contribution should reach 3% of the capital. Whenever the
fund should be reduced by losses, the banks were required to
resume their annual contributions until the 3% was again
reached. "The amount of this tax it will be noted is larger
than any named now, and was unquestionably ample for the
purpose it was desighed to serve.

Limited to Circulation the Plan Was A Success.

For twelve years, from 1829 to 1841, there was not a single
failure and no druft was made upon the fund. During this
geriod depositors selected their banks irom the trust they

ad in them, just as they do now, while the bank notes passed
current as being absolutely secured, no matter by what bank
they were issued. In 1841 the total capital was $32,551,660,
and the safety fund was $S861,643.00. 7These were large sums
for that period.

Wrecked by Deposit Llability.

The first fallure occurred In 1840, and this developed the
fact which had never before been suspgcted, that by some over-
sight the law made the guaranty fund cover not only circula-
tion, but all debts. The legisiature amended the law in 1842,
by limiung the security of thce fund to circulation as first in-
tended, but although the deposit guaranty was known to exist
only during the two years immediately preceding the amend-
ment, vet even in tthis hrief period the mischief was done
which wrecked the safety fund.

Hon. John J. Knox in his *‘History of Banking,” from which
I take this and other references, concerning early banking,
says, “When It was found thut all the debils of every descrip-
tion were to be paid from it (the safety fund) a fictitious credit
seems to have been given to the chartered institutions, which
was used by some of them in recklessly contracting debts for
the emolument of their managers.”

Within the six months prior to the amendment, six banks
failed with circulation alone of $1,408,000, and ten altogether
failed with losses far exceeding the sufety fund.

The remaining banks relieved of the guaranty of deposits
feature by the amended law continued with success and credit
for twenty years thereafter and until supplanted by the na-
tional currency system. In order, however, to meet the deficits
in the safety fund the state was obliged to issue honds for
nearly a million of dollars, and the safety fund was mortgaged
for many years to redeem them.

As Mr. Knox clearly shows it was the charge upon the
fund for other liahilities which caused the trouble, and not
the circulation charge.

Mlichigan Satety Fund Law.

Michigan also cstablished a safety fund in the same man-
ner as New York, except that it was distinctly made to protect
deposits as well as circulation. In addition to the safety fund
the Michigan law also required the deposit of securities with
the auditor to secure the payment of all liabilitics. Mr, Knox
says of the banks organized under this law:

“While in some of the older towns these institutions were
carried on as prudently and as honestly as any others, the
genceral tendency of most of the smaller and some of the larger
banks was towards reckless discounting and wild speculation.
Competent officers and cashiers were rare. Men assumed to
he bankers who had no business knowledge and who could
hardly cast accounts, and many went into business as an easy
wiay of swindling.”

This law was passed in 1836, but in less than three vears
forty-two banks failed and only six were open for business.

The losses to depositors and note holders were enormous.

These are the only two instances in our banking history
that I can discover where a guaranty fund has been providea.
The words of Mr. Knox referring to the Michigan law can
almost be accepted as prophetic of what would now occur if
a law was passed which should cause the public to helieve
that all banks stood on the same plane and were equally se-
cure. The fictitious credit thus given would inevitably produce
similar results.

Freedmans' Savings Bank.

We have one experience in our national history which i=
very suggestive in the present discussion. and which clearly
indicates similar conclusions to those 1 have already given.
An Omaha paper a few days ago contained an editorial headed
““Echo of An Old Scandal.” This had reference to a bill penda-
ing In Congress appropriating $1,000,000 to partially reim-
burse the losses sustained by depositors in the Freedmans’
Savings Bank, which failed in Washington in 1874. 1 quote
from the editorial as follows:

“*Congress passed an act in 1865 authorizing the incorpora-
tion of a bank and naming fifty directors, among whom were
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 recently
emancipated slaves. Prominent men, some of them connected
with the Government, endorsed the plan, and the deposits rolled
in. The bank established branches in southern cities, and when
it failed in 1874 had about $4,000,000 of deposits.”

ITere we have Identically the same proposition presented.
The men who conducted the bank were not practical bankers.
but mostly politicians, ‘They could not have obtained much
business upon their own credit and standing.

Technically the government did not guarantee the bhank,
but practically what was done had the same effect. It was
represented to those poor negroes that it was a government
affair—it appeared so to them, and no wonder the deposits
“rolled in.” The government repudiated the liability, but in
these days when we are spending as a nation so much moneyv
in purely philanthropic work, it is not a matter of surpris
that this bill should have passed the senate and was favorably
reported in the house. There would doubtless be no question
of its passage, but for the fact that the claims are now held
mainly by speculators who probably bought them for a mere
song. The liability i8 a righteous one and if possible, jus-
tice even at this late date, should be done.

Chatacter, Experience and Standing the Only Safe Guaranty.

But some one will say that banks cannot abuse confidence
as was done in the early davs,—that the direct exercise of
government control and examination will protect the public.
We have certainly improved greatly in these respect’, but 1
do not think that any reasoning man will believe that absolute
relinnce can be placed upon this protection. 1t is expecting too
much of a bank examiner that he should have a personal ac-
quaintiance with all the paper of the numerous banks he is
called upon to examine.

Joined with intelligent public regulation, the character, ex-
perience and standing of the men managing the business are
the only safe guaranties. and the danger comes when these
are ohscured by blind contidence in an imaginary guaranty fund
or endorsem.ent.

An Attraction For Some Bankers.

In referring to the rcasons that would induce bankers to
favor a4 guaranty law. 1 omitted to mention one. which might
have weight with some bankers. 1 do not believe, however.
that the bankers in Nebraska, who have declared in favor of
such a law, have been influcnced by these motives. 1 do not
believe those I know are capable of entertaining them. but In
the competition for business some banks and especially new .
banks, find it extremely difficult to get business away from the
old and tried institutions of a community. In the attempt to
gain by offering terms not extended by the older concerns the
risk is now run of losirig more than is gained.—for the public
generally looks with distrust upon a bank which cuts rates
or offers extra inducements to gain business. A guaranty
fund may remove this distrust, by creating the belief that one
bank is as good as another, and deposits will naturally go to
the banks which offer the greatest inducements.

WIll Bring Its Own Punishment.

On the face of it. there is force in this argument, but of
one thing you may rest assured, business gained in this man-
ner will in the end, bring its own punishment. The means
thus offered to advance your own business will be utilized by
others against you and an cra of reckless competition must set
in which will bode good for nobody.

It is possible that one banker may be able to destroy an-
other’s business by the practice of such methods, but in the
end all legitimate banking business would be largely curtailed
or destroyed.

The temptation to follow such methods would, under a
guaranty law, be almost irresistible, but in thus injuring an-
other’'s business to build up your own, you would, Sampson-
like, be pulling down the pillars of the temple and be lost
yourself in the general crash,

FALLING VALUE OF SILVER.

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

During the present week the price of the white metal
has been at the lowest point in several years. A genera-
tion ago silver was worth two and a half times as much as
it is today. In 1870 the earth’'s output was 43,000,000
ounces and now it is nearly four times that amount. In
the former ycar 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 lessens the demand for purposes of
coinage.

The United States government has also ceased to be a
large buyer of silver. For a long time now the coinage of
that metal has been at a low ebb compared with the pre-
vious outpourings from the mints of silver dollars and sub-
stdiary coins.

China and India remain the leading customers of the
silver mines, but both these Asiatic lands have greatly cur-

tailed their purchases in the past couple of years. Just now
the bazaars of India are perhaps the leading consumers of
silver in the entire world. India’s absorption of silver has
heen one of the strange occurrences of the past century.
Silver flows to the land of the Hindoo and disappears, just
as gold at the rate of over $400,000,000 a year is now be-
ing swallowed up by mankind.

Hard times and panics have no influence apparently
upon the yvellow metal nor the ability of the world to
devour it, but they affect the white just as they do the red
and gray metals. Silver, like copper and iron, has become
largely a thing of ordinary commerce instead of a money
medium. But since it is chiefly used in the arts and
sciences, silver’s value fluctuates rapidly as do other com-
modities when the demand increases or falls suddenly.
That is why a general business depression hurts the price
of silver just as it does the value of copper and iron.—Phil-
adelphia Press. -

At present there are in Great Britain and Ireland about
1.500 flour mills of all classes. Of these, 1,000 may be said
to produce five-sixths of all the flour made in the King-
dom. The large mills are located at the 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 subject of the guaranty of deposits reminds me greatly
of the free silver question prior to 1896. Public men in both
greut political paraes were divided upon that subject. Some
of our most prominent politiclans were subsequently obliged to
reverse 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 ago a republican
finance committee by an almost unanimous vote reported a
guaranty bill to a republican congress. Congress, it is true,
dismissed it somewhat summarily, but ncvertheless many re-
publicans, especially in our own state, favor the proposition
at this time.

On the other hand, it is one of the especial hobbies of that
gifted citizen of our own state, whom all Nebraskans delight
to honor, but for whom it is seldom that a majority can be
brought to vote. I have therefore deemed it best to put what
I have to say into writing, and trust I shall be able to read
this paper in a manner to impress you as forcibly with the
facts I wish to express as I have convinced myself of their
absolute correctness,

But the first reflection that occurred to me was, ‘‘What
possible reasons can there be to Influence a banker to favor
the proposition?” 1 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 agalinst loss that large and im-
portant portion of the public, coming under the head of bank
depositors. ‘The distress and miscry resulting to these when
banks fail certainly invoke heartfelt sympathy, and justify
the sentiment which would seize upon any apparently practi-
cable plan, to prevent 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 sufficient 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. TUnder the circumstances it
would be natural to suppose that he would favor almost any
other plan rather than one which reflects so unfavorably upon
his profession and adopts such inequitable measures to ac-
complish the desired result. While involved with this ques-
tion, I received a circular from a bank which uses as an ad-
\'erusfment the fact that its management is in favor of a guar-
anty law. ,

We have in this circular the avowed reasons for one bank
favoring the proposition and briefiy stated they are as follows:
“Thousands of people would keep bank accounts.” *It would
increaze bank deposits.”” “Nearly all classes of deposits are
alrcady guaranteed, but those of the individual.”

Present Secured Funds Are Not Deposits.

The classes of deposits here referred to as being already
guaranteed are named 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 is—
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 immediatly
—but on the contrary they remain undisturbed for an under-
stood period. From their very nature they should be preferred
and be specially guaranteed. The obligation to the public in
its corporate capacity is certainly very different from that to
individuals, for the very existence of government may depend
upon the safeguarding of the revenues collected for its mainte-
nance. The theory of our government has been that this
mopey s always in the treasury and unfil recent years our
laws 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 deposits,

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 wlill be,—but as a
rule this class are just as much afraid of any kind of invest-
ment as they are of banks, and would not be attracted by an
intangible guaranty fund.

Notwithstanding the rough treatment depositors received
last fall, it is doubtful if any continued increased hiding of

money was caused by it. Considering the to-be-expected fall-
ing oft of business by reason of the financial check deposits
h‘ave been remarkably steady. The report of the Nebraska
State Banks for February, 1908, compared with that of Febru-
ary, 1907, shows no loss in deposits. 'The large mass of the

DQOPle comprehended conditions as well as the banks did and
thelr sensible action under the circumstances had its Influence
upon all classes of depositors. Confldence may have been
shaken for a time, but the distrust did not continue long and
in my opinion general confidence in banks has been sfrength-
ened and not weakened by the experience.

So long as loose capital continues to maintain its volume
it will be shown in bank decposits, and these will not decline—
and as this capital is increased so will bank deposits Increase.

Any increase of deposits which would follow to some banks
by reason ok a guaranty law would be obtained only at the
expense of other banks.

Arguments Against Guaranty.

I will 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 of 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 may be equally en-
titled to that protection.

Paramount Objection, Affecting All interests.

I shall call attention only to one special feature of the ques-
tion which concerns everyone,—in which everybody is iInter-
ested,—the general public even more than the bankers.

And that is the certain effect such an enactment would have
upon the banking business and the certain calamities which
would inevitably follow therefrom.

Trust-—-The Foundation of Banking.

The banker’'s profession is not one of name only—it means
something. It i8 founded solely upon trust and as heretofore
practiced among us, it has been along that llne. This trust
is bestowed by reason of the high character and general stand-
ing of the men engaged in the bhusiness.

The public sometimes is fooled and trusts where it {3 not
deserved—but these are rare cases. As a rule the public judges
wisely. It favors those bank? which are commended to the
popular judgment as belng sately conducted and managed by
men of experience In the busincss as well as of character and
standing. These squalities as well as capital have been the
necesegary credentials for success in the banking business as
it has grown up in the United States.

Spiendid 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 falled 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 law? The system of management is being
constantly improved, and if these tlgures show anything it is
that we need no guaranty of deposits to make it better.

Should Not Be Used to Bolster Guaranty.

How ridlculous 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 with character and capital subordinate
thereto.

1 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 even the minimum of loss for depositors,
and, on the other hand. I could take another lot of men, of
high character and respectability, who would be eager to em-
bark in the banking business under these favoring conditions,
whose maximum loss, In my opinion, would in a brief period,
be s0 immense that 1 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 banking under a
guaranty law would not be as safe if not better than that
which now prevails.”

Nothing In History or Experience to Sustain Pian.

In reply I might say what I8 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 proved a dismal fallure in every case. The fail-
ures have not been caused by 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 caused by the guaranty and the in-
ducement thereby given to reckless and incompetent men to
trade upon the public credulity.

The New York Safety Fund Law.

In 1829 the Legislature of New York passed what was
known as the ‘‘Safety Fund Bank Act.” The law was intend-
ed more especially for circulation purposes. At that day
money capital was limited in me and bank deposits in-
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Surplums,

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 of this country
fn the world’s requirements of agricultural products.
Statistical details were furnished to Prof. Hays by Mr.
George K. Holmes, who has for many yearg been promi-
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 comfortable position of being
the world's great food basket, Our exports of foods and of
the raw products of clothing are incomparably larger than those
of any other country. To the world's international trade this
country contributes one-fifth of the wheat, one-fourth of the
hops, one-third of the corn, two-fifths of the meat, nearly one-
half of the oil cake and ofl-cake meal, almost one-half of the
leaf tobacco, two-thirds of the cotton, and four-fifths of the
cottonseed oil.

For the most part, it is a matter of pride that our farms

supply the larger part of our domestic exports—$919,000,000
out of $1,578,000,000, or 58¢, Of the surplus of domestic
exporis over net imports, 401,000,000 come from agriculture

and only 45,000,000 from other merchandise, a ratio of 9 to I.
(Most of the figures used in this article are based on averages
for the years 1903 to 1907 inclusive, as taken from official re-
ports.) The average annual farm value of the products of
American farms for these five years in $6.537,000,000; the value
of our domestic agricultural exports, $919,000,000; foreign agri-
cultural exports, $12,000,000; and the value of our agricultural
imports is $530.000,000, leaving an excess of exports over im-
ports of $401,000,000,

Previous to 1838, the excess of domestic agricultural exports
over the net agricultural ifmports ranged from about $200,000,-
200 to $300,000,000 yearly for nearly a score of years, Our agricul-
tural exports amount to nearly 647, of which cotton form 25%¢,
animal products 15%. grains 117, forest products 5%, furs and
fAish products 1%. and all other products 7%. The South with its
export contribution of at least $340,000,000, gives half of
the whole of our contribution to the food and factory supplies
of the great industrial countries across the Atlantic.

Exports Other Than Agricultural.

Of our other than agricultural exports, amounting in all to
nearly 37%. the products of the mine furnish 3%, manufactured
articles 337¢, and all othcr products 19 of the grand total.
The actual amounts are more easily appreciated when read in
the dingram by a comparison of the circles, whose areas repre-
sent the respective values.,

Of the $4919,000,000 worth of agricultural products annually
exported, $391,000,000 in cotton, $14,000.000 cotton-seed ofl, and
$£13.000,000 cotton-seed oil-cake and meal, Thus this one crop
brings us back $418,000,000 in our trade; and, besides, il is the
basis of our export of $38.000.000 of cotton goods. OQur other
large agricultural exports are: wheat, worth $104,000,000; lard,
$52.000,000; corn, $47.000,000; bacon $27.000,000; fresh beef, $26,-
006,000; and ham, $23.000,000. The percentages here are of
special interest, us shown in the illustrations, especifally that
at the top of page 10,389,

Buik Goes to West Europe.

The great bulk of our farm products goes to west Furopean
countries which compete with us in manufacture. England is
our principal cugtomer, while Germany, France, Holland, and
Helgium take rank in the order named. Twenty per cent of the
total exports shown in the figure by the barbed dot in the At-
lantic Ocean are scatiered widely to various countries. More
than half is used as the raw product -in manufactures; and,
speaking broadly, the remainder is used for food for the manu-
facturing countries,  Putting it another way, we send to west-
ern Furope our cotton and other products used in muanufacture,
amounting to half a bilHon dellurs annually, and with them
we send bread and meat for the factory hands, and thus fur-
nish them with materials for work and with foodstuffs.

Cotton goes principally to the United Kingdom, Germany,

and France, with lesser quantities to Italy and Spain. In re-
guard to no other product are we s0 negligent of our manufactur-
ing opportunities, but the tide is now changing and the South
is reviving its old manufacturing spirit.

Exports Of Grain.

_ Most of the grains go to the United Kingdom, Germany, the
Netherlands, and Belglum; and our animal products exporied
are taken principally by these same four countries. The reader
wiil see at a glance that the bulk of our exports of wheat, part
of which is in the form of wheat flour, goes to the United
Kingdom, some of which is re-exported to other countries. Of
our average crop of 658,000,000 bushels in 1902-6, we sent abroad
122,000,000 bushels, or nearly one-fifth of our entire crop of
wheat, to supply the staff of life to our Kuropean cousins. Our
coarce grains—corn, hartey, and oats—go to the United Kingdom,
Germany, the Netherlands, Denmark, Belgium, France, Canada,
and Mexico.

Incidentally, it is of Interest to note the fact that our Ameri-
can brewing and distilling interests consumed In the fiscal veur
1907 barley worth on the farm $30,000.000, corn worth $15,0u6,-
000, and rye worth 34,000,000, or a total of $49,000,000, more than
one-half of the foreign demand, which amounts to 93,000 600
Those nations most active in the commerce of the world from
which statistics of crop production are available produce about
3,500,000,000 bushels each of wheat, corn, and oats, and nearh
1,300,000,000 bushels of barley. Using prices at our export

oints, these products are valued as tollows: Wheat, $2,800,000,-

00; corn $1.900.000.000; oats $1,300,000,000, and barley $704,-
000,000—a total of $6,700,000,000.

Live Stock Exports,

Our live-stock exports are very widely distributed.
going across the Pacific Ocean to Asiatic Russia, some to
British South Africa, and some to the countries nearest us on
the south. Comnpetition from the Argentine, South Africa. Aus-
tralian, and New Zealand surplus confines most of our meat
shipments to the North Atlantic steamship lines leading to
northern Eurone. It {s of interest to note that Cuba takes §.-
500,000 worth of our animal vroducts, mostiv in the form of
bacon, hams, salted or pickled pork. fresh beef, and lard, that
it may the more exclusively devote its energy to the productinn
of sugar. tobacco, and other crops suited to its climate and soil.
No doubt Cuba is making a mistake in not raising more of thr
live-stock products needed at home, It is also of interest 10 note
that Norway uses a good deal of our animal products, mainly
in the form of bacon, salted or pickled pork, and oleo oil.

Packing House Products.

Rritish South Africa has been next to the United Kingdom
in the use of our exnorts of canned beef during the last tive
yvears, while moderate amounts were taken by Germany and
France, and some by the British possessions on this side of
the Atlantic. Under the meat-inspection law there is no longer
excitement concerning ‘‘embalmed beef.,” and the reports for
the fiscal vear ending June 30, 1908 will doubtless show that
the reduction In the export of this commodity has been in gond
part recovered, While the United Kingdom and Germany take
nearly half of our salted or pickled Leef, this product is widely
distributed to many countries. Newfoundland and Labrador,
the Rritish West Indies, Canada, and Denmark consume 24‘..
and 28% is distributed to numerous other countries.

In explanation of the large exportation of oleo oil to Ger-
many, the United States Vice-Consul at Reichenberg savs:
“Very little artiticial butter, as such, is imported into this dis-
trict; but the oil of oleomargarine is stiill brought here from
the United States in large quantities and forms the chief
base for the manufacture of butter substitutes.” This illustrates
the generul fact that the best of the fals from our abatteirs
gomewhere find their way to butter the bread of the nations
and compete with the real butter from cows’ milk.

Big Exports Of Apples.

We sell, mainly in the United Kingdom and Germany, nearly
four and a half millin dollars’ worth of apples annually, or I.-
a80,000 harrels worth $2.79 per barrel.  This means about $
per barrel for the apples in Pennsylvanin and New York, after
paying freight and cooperage, or $1.90 in Indiana and Michigan,
and $L.80 in Jowa and Missourl, The fact that we are success-
fully sccuring an apple market in Mexico, (‘uba, Canada, and
even in British Australia, strongly suggests that we have open
to us large markets for this delicious, long-keeping, and eusiiv
transported fruit native only to the cooler temperate zones.

|some

IRRIGATION PROJECTS IN NORTH DAKOTA,

Irrigation 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 been completed
and have transformed what is now a semi-arid desert sec-
tion into the most fertile in the state.

State Engineer T. R. Atkinson has explained the pro-
jects that are now under way in his department. There
are two Washburn county projects, the Bowman county
project, the federal vroject at Williston which has been
completed and theve is a project contemplated at Bis-
marck.

According to Engineer Atkinson, there are about 1,000,-
000 acres of land in the state that can be irrigated, there
being a sufficient water supply for that area. It is be-

lieved by the engineer that the cost of pumping the water
any further would prove impractical.

The Williston project was completed by the government
for use this spring and Engineer Atkinson stated that he
believed that it was a success in every light. In his opin-
ion it will mean much for the western part of the state.
1t appears that in order to supply that section with suffi-
cient moisture the valley must be flooded. With the irri-
gation projects, the rain is a sccondary factor. If the Bis-
marck project is put through it will mean mueh to that
section of the state surrounding the capital, which this
year was scorched to sonie extent.

Valparaiso is only about 5,000 miles from New York.
but it requires from 70 to 80 days to get a reply to a busi-
ness lelter, .
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BANK CLEARINGS.

Bank clearings .for the week ending August 13, 1908, and the
percentage of increase and decrease for the week of leading
centers and all western points as compared with the corre-
sponding week last year as reported by Bradstreet's:

WARREN W. HURD

FARM
MORTGAGES

Germania Life Building,
ST. PAUL, MINN.

send me your Applications. Prompt Service.

= 56.); e

NATIONAL BANK
S Q

“CAPITAL

This bank has all the advantages afforded i]

by ample capital, a large list of correspon-
dents, and desirable connections at the large
commercial centers for making collections
and handling the business of banks and bank-

ers. Reserve accounts are solicited upon
which interest is allowed.

JOHN R. MITCHELL, WILLIAM B. GEERY,
President Vice President
WALTER F, MYERS, HARRY E, HALLENBECK,
Vice President Cashier

EDWARD H. MILLER, Ase’t Cashier
E. AASCHROEDER, Ass't Cashier

Surplus $100.000

August 13 Inc. Dec. August 6

New York .............. $1,566,906,000 .... 8.6 $1,487,618,000
Chic8gO .vvvevvneinnnn.. 212,058,000 .... 5.3 208,218,000
Boston ...........0ieien 138,006,000 .... 7.1 138,730,000
Philadelphia ............. 97,302,000 .... 21.4 119,518,000
St. uis ...l 63,703.000 6.9 .... 56.758,000
Pittsburgh ............... 39,632,000 20.2 37,363,000
San Francisco .......... 34,674,000 20.2 33,570,000
Kansas City ............. 38.345.000 14 aee 34,092,000
Twin Cities .............. 24,303, o eees 24,118,000
Baltimore ................ 22,179,000 19.4 24,450,000
Cincinnatd ............... 21,564,000 15.1 22,023,000
Minneapolis .............. 14,742,000 26.0 15,041,000
New Orleans ............ 10,956,000 25.6 10,051,000
Cleveland ................ 14,169,000 17.6 15,990,000
Detroit .................. 17,073,000 .12.7 12,908,000
Loufsville ................ 11,415,000 12.3 12,687,000
JLos Angeles ............ 9,640,000 .... 11.3 9,018,000
Omaha .................. 11,514,000 .... 5.2 10,690,000
Milwaukee .............. 10,315.000 .... 6.9 10,091,000
Neattle .................. 10,810,000 3.8 .... 7,829,000
St. Paul ................. 9.561,000 19.8 .... 9,077,000
Buffalo .................. 7.406,000 .... 7.4 9.111,000
Denver .................. 7,662,000 1.2 .... 7.799.000
Indianapolis .............. 7.336,000 Lo 1201 7.462,000
Fort Worth .............. 8,745,000 9 ... 8,909,000
Providence .............. 5,707,000 22.6 6,227,000
Portland, Ore. ........... 21.9 5,449,000
Albany ...l 23.2 4,932,000
Richmond ................ 19.6 5,277,000
Washington, D. C. 8.9 4,950,000
Spokane, Wash. . 5,784,000
Salt Lake City 15.4 5,666,000
St. Joseph eee T 4,169,000
Tacoma .... 16.5 4,810,000
Des Moines .7 2,463,000
Peoria ... v 2,179,000
Sioux City cee 1,707,000
Lincoln, Neb .. 1,151,000
Wichita .. aes 1,394,000
Davenport e 1,029,000
Topeka ens 1,041,000
Helena .. 14.9 834,000
Springfield, Ill. . 792,000
Cedar Rapids, Iowa .. 740,000
Rockford, III. ..... .. 413,000
Fargo, N, D, ............ .. 502,000
Sioux Falls, 8. D. ...... .. 468,000
Bloomington, I, ........ .. 427,000
Quiney, M. .............. .. 542,000
Decatur, NI ............ . 513,000
Fremont, Neb, .......... 9.6 403,000
Jacksonville, III. ........ . 263,000
Oklahoma ................ e 1,048,000
Houston ................ + 18,497,000 .... 51.3 17,483,000
Galveston ............... ¥ 11,708,000 9.5 ... 11,800,000
Sacramento, Cal. ........ § 887,000 .... .... 875.000

Total, U. &. .......... 2,520.454,000 8.9 $2,442,198,000
Total outside N. Y. ...... 953.547.000 9.3 954,579,000

Dominion of Canada. \

Montreal ................ $26,992,000 ... 6.1 $26,465,000
Toronto .................. 21,224,000 ..., 11.7 19,897,000
WINNIPeE ..vvvrervrenennnn 7,988,000 24.8 9,718,000
Vancouver, B, C. ........ 3,441,000 7.0 3,561,000
Calgary .................. 1,216,000 ... 1,067,000
Victorta. B. ¢, .......... 1,057,000 9.0 911,000
Edmonton ............... 716,000 671,000

Total .............c0.0 $73.324,000 9.9 $72,894,000

+ Not included in totals because contalning other items than
clearings. § Not included in totals because comparisons are
incomplete. ¢ Last 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-
cvlinder 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 the 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 vear ago there were four cars in
this county; now there are more than a hundred. A doz-
en of these are owned by farmers.

When the circus comes to town the farmer brings his
whole family to see the elephant. A few 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. 1t is a step in the evolution of the western
farmer, and he is making the most of it.—Abeline Corre-
spondence New York Evening Post.

The funded debt of France is $5.160.000,000, a decline
from the opening of the year of $4,950,000.

EUGENE M. STEVENS & CO.
COMMERCIAL PAPER

MUNICIPAL, CORPORATION AND RAILROAD
BONDS

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

STATE SAVINGS BANK BLDG., ST. PAUL.
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IOWA LITHOGRAPHING CO.
DES MOINES, IOWA
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Write for Samples

No trouble to quote prices
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BANKS SOLICITED.

MILWAUKEE, WISCONSIN

RESOURCES $4,000,000.
UNITED STATES DEPOSITORY
' ACCOUNTS OF COUNTRY

Geo. P. Mayer. vxe..pg“ﬁm ' E.A.l%oddmn.cuhhr
Alfred G. Schultz, Cashier M. W. Tobey, Ase’t Cashier

TO TAKE OVER WINNEBAGO ELECTRIC COMPANY.

(Special Correspondence to the Commercial West.)
Milwaukee, Aug. 20.—Articles of association were this

week flled at Madison by the Wisconsin Electric Railway
Company, which is the name of the new corporation that
will take over and operate the Winnibago Electric Com-
pany, sold last week under foreclosure. The capital stock
of the new company is placed at $350,000, which is merely
nominal. Clement C. Smith, of this city, will be made
president of the new company, which will be operated in
conjunction with the Southwestern Wisconsin Electric
Railway Company. It is said the new owners will extend
and improve the system.
To Take All Power From the Dells?

It is learned by the Commerclal 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
new $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
Wisconsin Power Company.” If this report is 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 is in
working order there. It is said that more cheap power will
by secured as a result of the construction of the Kilbourn
dam than could possibly be secured from any other stream
in Wisconsin. It will, at least, be sufficlent to operate all
the interurban lines of the Milwaukee company that it
now has, is building or will have for years to come. At
the same time, If 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
Milwaukee company is now at a tremendous expense gen-
erating, at its large plants in this city, the tremendous
power necessary to carry along its interurban lines and
{o operate these lines. This power is now carried through
the country on a system of high 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
Montana and the Dakolas into the eastern markets as soon
as possible, the Milwaukee road is now running through
this ecity an average of ten stock trains every twenty-four
hours. These trains, averaging twenty-five cars each, are
coming via St. Paul, from points on the new Pacific coast
line, as far west as Butte, Mont.,, and also from points
along the Chamberlain and Black Hills districts. It is
said that the largest shipments of cattle will this season
be brought in from the northwest in the history of rail-
roading. The stock Is also said to be in splendid condition
as a result of the grazing in the western country.

Naticnal Enameling Elects.

A well-known Milwaukeean, F.‘A. W. Kieckhefer, was
elected president of the National Enameling and Stamping
Company. at the annual meeting of the board of directors
in New York, last week.,  Mr. Rieckhefer has been in
charge of the company’s big plant in this eity, and was
for several yvears vice president of the national concern,
which is the largest of its kind in the world today.

Bankers Getting Ready For Large Business.

That the Milw.aikee bankers are quietly preparing for
a very large business with the coming fall is practicaily ad-
mitted by all. ‘The banks here ave at present getting in
their cash in order to be prepared for what they anticipate
will be one of the most active grain-shipping and stock-

shipping trades in years. In the expectation that the
crops will be greater than ever and that they will move
promptly, bankers are going to be on hand with plenty of
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 in 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-
clal West correspondent, the other day. “From about a
hailf a million 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
of business will pick up and that everything willi 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 69%. The demand has Increased slightly the past week.

The Milwaukee bank clearings last week aggregated
$10,459,136.61, or nearly the normal average figure. The
balances were $985,383.73.

Death of Rear Admiral Cogswell.

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 made the fa-
mous trip without the slightest injury (o machinery or
crew, but which went immediately into the fray at San-
tiago de Cuba, against Admiral Ceverea's Spanish fleet.
Admiral Cogswell died suddenly last week at Jacksonville,
Fla., 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 Oregen on her famous trip with such
remarkable success.

A Large Attendance From Wisconsin,

‘Wisconsin 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 Wiscon-
sin contingent will join the Chicago bankers special, and
will have one or two sleepers.

WE ARE OFFERING $80,000
7 PER CENT PREFERRED S8TOOK OF THE
ALTOONA PORTLAND CEMENT COMPANY
This is the last of $600,000 issue secured by more than $1,000 000 in cement

plant and other assets. Dividends are paid semi-annually,
Send for illustrated prospectus.

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

The Cedar Rapids National Bank
CEDAR RAPIDS, IOWA.

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

Terms as liberal as sale banking methods warrant.
RESERVE AGENT FOR NATIONAL BANKS.
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Paid-up Capital, $10,000,000
B. E. WALKER, President

The Canadian BanK of Commmerce

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

T. F. ASPEDEN, Supervisor of Banking, Accounts & Exchanges.

Total Assets, over $100,000,000
ALEXANDER LAIRD, General Manager

BRANCHES THROUGHOUT CANADA, AND IN THE UNITED- STATES AND ENGLAND

Including the following in Western Canada:

IN ALBERTA IN MANITOBA IN SASKATCHEWAN

Bawlf High River Ponoka Brandon Grandview Canora Melfort Saskatoon
Calgary Innisfail Red Deer Carman Neepawa Drinkwater Moosejaw Vonda
Claresholm Innisfree Stave% Dauphin Po e la Prairie | Humboldt Moosomin Wadena
Crosafield Lethbridge Stony Plain | Durban Swan River Kamsack Nokomis Watson
Edmonton Macleod Strathcona Elﬁin Treherne Langham N. Battleford Weyburn
Gleichen Medicine Hat Vegreville | Elkhorn =~ Winnipeg (7offices) Lam%an Prince Albert Yellowgrass

ranum Nanton Vermilion Gilbert Plains Lashburn Radisson
Hardisty Pincher Creek Wetaskiwin Lloydminster Regina

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

BIG DEMAND FOR MEN IN WESTERN CANADA.

(Special Correspondence to the Commercial West.)
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 wiring in for help to the
Dominion and Provincial government labor offices, and to
private employment offices, at a record rate. Posted in
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 5th 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 is out of the question.”

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

“No excuse for being idle now. We have plenty of work
for willing hands and are offering the going wage. Can
send 1,000 men for railroad work right away.”

TANGIBLE MOVE TOWARD HUDSON BAY RAILWAY.

. (Special Correspondence to the Commercial West.)

Winnipeg, Aug. 17.—The first step toward the actual
realization of 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 it 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
construction may begin next year.

The survey party is under the charge of Mrs. John
Armstrong, a well-known railway engineer with Messrs.
Murphy & 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 parly will go straight
through to Fort Churchill, and work southwestward to the
pregent track-end of the Canadisn Northern at the Pas.

The Cholce of a Route.

The ultimate choice of route will depend upon the char-
acter of the reports as to the relative cost of construction,
the suitability of the country for settlement purposes, the
climate to a careful examination will also be made of the
harbor facilities at Fort Churchill and Port Nelson, and
the government will gather as much information as pos-
sible with respect to the probable cost of harbor works,
aids to navigation in the bay and straits, so as to be in the
pusition 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
Northern at the Pass to Fort Churchill is 498 miles. A
vote of $100,000 was passed last session to depray the cOst
of survey. It is expected 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-
pleted, hut the present intention is to build it as a national
undertaking, just as the new transcontinental from Winni-
peg to Uwatchia is being constructed, and to lease it to
an operating company, with full running rights to all
railroads deserving its use.

Project Long Considered.

The Hudsons Bay Railroad is a project dear to the
heart of every western Canadian. For thirty years utiliza-
tion of this short cut to Europe has bheen talked of. At
almost every election it lias been made a lure and a bait
to zet western votes. At all times the project has met
with persistent, determined, and, so far, successful, east-
crn opposition.  Existing 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 in 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 of construction is 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 publie-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 of western Canadian
wheat and other products.

CITY OF OPPORTUNITIE

Bank Clearings increased hundred million a year. Larg-
est mercantile territory in the world. British Empire’s
largest grain market. Centered on transcontinental rail-
way lines.

What Winnipeg Wants
Capital and experience in manufacturing--clothing, footwear, railway
supplies, hats, caps, gloves, agricultural implements, tannery, furniture.
boat building, sugar beet factory, strawboard works, and many other
ines. Free Information. 100 page book, illustrated, containing 200
concrete facts and opportunity openings. Addrees

CHARLES F. ROLAND, Commissioner
Winnipeg, Canada

WINNIPEG PROPERTY

and
WESTERN CANADA LANDS
F. W. HEUBACH, LIMITED

WINNIPEG, MANITOBA
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PORTLAND, OREGON,
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CONTINUED GAINS IN

(Special Correspondence to the Commercial West.)

Portland, Aug. 15.—Gains in Portland building, permits
for which in July just passed exceeded by 337 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, where 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 |

vards 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 buildings. 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 will 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 three-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.

PORTLAND BUILDING.

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
Mercantile Investment Company. Frame stables were re-
cently burned from this property and it is the intention
of the new owner to erect a business block, at least six
stories In height.

Plans $200,000 Club House.

Portland’s leading social organization, the Arlington
Club, is completing plans for the erection of a $200,000
club house. The club at present has a lease on a building
at Park and Alder streets, which will expire August 1, 1909.
The present rental is $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 stated 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 59 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 consld-
eration and a selection wili 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 clyb
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 'NORTHWEST WHEAT CROP.

(Special Correspondence to the Commerclal West.)
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-
ditions are already responding to the changed outlook, as
wheat Is one of the chief resources and the amount of the
vield always affects general business conditions.

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 authorative 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-
ditions, there would be only half the ordinary yteld, it is
now evident that the harvest will actually be above aver-
age. Although the crop seems small when compared with

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 Is 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 ylelds. 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 407.. 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 yleld tributary to Portland
has given business a particular impetus in this city. Now
that the Spokane, Portland & Seattle railroad {s 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 business will un
doubtedly be very active next fall.

OHIO POWER PLANT PROJECT.

A gigantic public utilities corporation to supply 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 Fayette, West
La Fayette, I.ogansport, Peru, Wabash, Decatur, Geneva,
Berne, Crawfordsville, Lebanon, Thornton and Frankfort,
in Indiana, and to Lima, Wapakoneta, Celina, St. Mary's,
Greenville, Fort Recovery, North Mercer and Coldwater in

Ohio, and to villages 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

i«
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FOUNDED 1870

. CAPITAL, -

“OLDEST BANK IN WASHINGTON”

DEXTER HORTON & CO., BANKERS

SEATTLE

INCORPORATED 1887

$1,000,000.00

E. L. Grondahl, President. A.H.Bodbett Vico-Preat. & Cashier,
Johnhlknn.Vieo—Pnddnt A, C. Kahlke, Assistant Cashier.

'I'IIE STATE BANK OF SEATTLE
SEATTLE, WASH.

Cap:tal Paid in, $100,000.00
YoUR COLLECTIONS SOLICITED. PROMPT ATTENTION.

National Bank of Commerce

OF SEATTLE

CAPITA .. $1,000,000.00
SORBLUS AND PROFITS S0 7 550,000.00
RESOURCES .. .. .. 12,500,000.00

THE LARGEST BANK IN WASHINGTON

SEATTLE CLEARINGS AHEAD OF 1907.

(Special Correspondence to the Commerclal West.)

Seattle, Aug. 15.—8eattle’'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 Regelection.

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 candldate for re-nomination-

in the direct primary election to be held in the near fu-
ture. His opponent is W. L. Jones, representative from the
"first district of Washington.

Condition of Washington Banks.

State Bank Examiner, Abraham W. Engle has com-
pleted a summary of the condition of the state banks of
Washington under the call of July 15. It shows practically
no chamnge in the condition of the state institutions since
May 14. The summaries follow:

. Resources.

Loans on real estate......................0vuuuunn . $7,858,5652.47
Other loans and discounts.....,... 37,100,815
Stocks, bonds and warrants 5,887,687

Banking house, furniture and tixtures.
Other real estate............
Due from banks.
Expenses
Overdrafts e
Profit and 1088..................
Other resources

9,904.272.04

Cash on hand................... bt i
Total it e e e e $84,415,409.14
’ Liabilitles
Capital stock pald In............ ..ol $10,451,854.79
Jus fund ... i e s

1. 729 044 .22
,742,432. 1

Un ivided profits
Certificates of deposit
Individual deposits subject to ¢
Savings deposits
Special deposits
State deposits

Due to banks.....................
Certified checks
Bills payable
Dividends unpaid
Letters of credit............
Notes and bills rediscounted
Cashier’s checks
Trust funds

Total

42, .
316.6%4.91
1.018,713.32

$84,415,409.14

Puget Sound Imports.

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 of
those in the same month last year. British Columbia also
exceeded last year's purchases by $10,000, the 1908 imports
being $429,207. The Puget Sound district imported 'from
British Columbia $559,38%7 worth of goods. Wheat flour
constituted the largest " ~port, being valued at
$360,950.

Oriental purchase: o $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.

Interesting 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 tabulations
recently made by the department of commerce and labor
in Washington. The figures showing exports to all Asia

follow:

Whole country.......... $19.390.712 $58.359,016 $92,703 ey
Pacitic coast....... . 20,249 662 28,630,194 51. e
Puget Sound...... .. 8,707,451 15,753,407

San Francisco.......... 8,484,099 10,492,362

This shows that in 1907, 55.8% of Asiatic trade went
out from Pacific coast ports as against 40¢z in 1901. Puget
Sound’s share of this trade in 1907 was 28.39, as against
17.79 in 1901. Puget Scund's share in 1907 was 10/
higher than that of San Francisco, San Francisco having
gained only a little over 19, in six years.

Milwaukee to Builld Dock and Warehouse.

A permit has been taken out by the Chicago, Milwaukee
& St. Paul Rallway to build a dock and warehouse at 2719
Whatcom avenue on the road’'s holdings on the waterfront.
The buildings will cost $50,000.

The Milwaukee soon will file at Olympia notice of in-
tention to build a branch line to run into the wheat sec-
tion of .the country around Waterville and Buckingham.
Waterville at present is without railroad facilities althouzgh
in the center of the great grain growing section of the Big
Bend country.

The branch will start from the new town of Beverlr,
will run north on the east side of the Columbia river,
will be 120 miles long and will touch a high plateau 5?
miles wide and 80 miles long which has never had trans
portation facilities.

Sales of State Lands.

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 heard from.

The Pacific Coast Salmon Pack.

The estimated total salmon pack of the Pacific coast
up to Saturday last, according to Vancouver reports was
699.000 cases. Puget Sound is credited with leading in
130,000 cases. Skena 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 for
2.000 tons of steel rails of the heaviest tvpe, one-half to be
delivered this month and the remainder to follow Jater in
the fall.

Much of the new steel is needed in districts where build-
ing soon is to be begun; the remainder will be used in the
construction of the new Twenty-third avenue car line
which is to take care of a large part of the travel between
the city proper and the exposition grounds.

An item in this connection which will be of assistance
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
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A view of the salesrooms of ’

JOHN S. BRADSTREET ¢ CO.

327 South Seventh Street

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.

A Minneapolis

Mission Soclety of the United 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 Pacific coast’s
coal properties, will be the general manager,

The new corporation enables the Pacific Coast Company
to become a holding corporation diverse from commercial
enterprises which might bring the company into conflict
with the provisions of the Hepburn rate act.

To Issue More Lighting Bonds.

An ordinance providing for the issuance of $400,000
worth of lighting bonds was introduced in the Seattle city
council Monday night. The money is to be used in making
extensions to the municipal light and power plant if 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 ecir-
cuits calling for an increase of the amount.

Bank Official Makes a Change.
Willlam Thaanum has resigned as assistant cashler of

the Scandinavian-American Bank 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-

corporated a few days ago at Olympia by A. O. 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 seats have been received. The exchange will be
managed by a board of direstors selected from the member-

ship.
Miners and Operators Reach Agreement.

After 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 Organlzation.

Application has been made to the comptroller of the
currency for a charter for the First National Bank of
Bremerton. The application was made by E. W. Andrews,
Danlel Kelleher, J. W, Maxwell, E. G. 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 incorporators of the new bank are all connected with
the Seattle National Bank and E. W. Andrews of the bank
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 statf of
the Seattle National. |

It is 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. e -

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 nieans more, will have accomplished
more or will have proven & greater factor in solving the
regulation of rafl traffic, stimulating developmen? and re-
lieving the serious freight congestion throughout the great
northwest than this channel to be dug from Celilo, Oregon,
to the head of navigation at the Big Eddy, a distance of
about eight miles. Both above and below the projected
canal the mighty Columbia is navigable, and, when complet.
ed, the gatewdy 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.

Oldest Railway Station.

The oldest railway station building in the world is at
Cuatula, Mexico. It is owned and occupied by the Inter-
oceanic Railway. The building was erected in 1657. It is
a picturesque old structure that never fails to attract the
attention of visiting tourists. The massive plle of stones
has heen standing nearly 300 years, and bids fair to last
several more centuries. It was originally a convent 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 156 branches
in Canada and the United States, including
New York, San Francisco and Portland.

Seattle Branch, T, :  G.V, HOLT, Manager
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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

The Chicago, MilwauKkee @& 3t. Paul The Chicago & Northweatern
The Union Pacific The Canadian Pacific
The Gould System All are headed this way. Terminals have already been secured

Tacoma is the Gateway to the Orient!

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

The Safest and Best Investment in the Northwest

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

Tacoma Real Estate Values will Double in the Next Twelve Months.
119 Eleventh Street,

Tacoma Land and Improvement Co. racomi."v. 'S a

FIDELITY TRUST CO.

Tacema, Wuhlngton

IF INTERESTED

Capital, ‘300 000 Surplus, $150,000
ite, $3.300, o’
il 90800, ga 535" 415000 | | N SAFE INVESTMENTS
solicited and handled on most favorable terms. Correspondence invited. We will consider it a favor if you will afford us

OLDEST TRUST COMPANY IN WASHINGTON. ! vor ’ .
J.C. Ainsworth, Prest. John 8. Baker, Vice Prest. P. C. Kauffman, 2nd the opportunity of furnishing such information
Vice Prest. ArthurG. Prichard, Cash. Forbes P. Haskell Jr., Ass’t Cash. regarding our

FIRST MORTGAGE FARM LOANS

as will enable you to pass upon

A. M. RICHARDS & CO. e mert.

(INCORPORATED) E.J.LANDER @ CO.
Security Bank Building, Minneapolis, Minn.

Rea.l EState, Loans . Northwestern Building, Grand Forks, N. D.
and Investments -

Specialties:—BARGAINS in Real Estate TheAmencan Mortgage & Investment Go.

for out-of-town customers. 951-2-3-4 Endicott Bldg.,

RICH MINES under aggress- ST. PAUL, MINN.
ive and expert development. Offers
* CHOICE FARM MORTGAGES

. toconservative investors at attractive rates. Cor-
L respondence invited. Al loans personally inspect-
ed, Send for pur list of loans.

Correspondence solicited.

508-9 Bankers Trust Building . ont 6. B. EDGERTON
TACOMA, - - WASHINGTON ot Viee brsident.
W, T. BUCKOW, Sec. and Treas,

I
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INCORPORATE $3,000,000 SMELTING COMPANY.

(Special Correspondence to the Commercial West.)

Tacoma, Aug. 15.—Articles 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 ofice. 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 Bellingham.

The incorporators of this ratlroad 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 REAL ESTATE DEALS. '

(Special Correspondence 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 &
Improvement:Company gives up possession qf 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 Mr. 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 Rider-Gougar com-
pany.

The combined 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 townsite. In the inter-

vening thirty-three years the company has been slowly
disposing of its holdings. It still owns dozens of pleces of
property in all the last of its business sites in the original
plat to be disposed of.

Sandberg bought the Waddell building—a four-story
brick—two years ago. The price was not made known, but
it is sald he has made a handsome profit on his venture,

Mr. Dickson states that he has 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 bullding,

- 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,
it is-said. :

PROGRESS OF MILWAUKEE ROAD.

(Special Correspondence to the Commercial West.)

Tacoma, Aug. 15.—Bringing word that grading for the
Chicago, Milwaukee & St. Paul Railway's right-of-way is
practically finished from Butte to Tacoma, and that the
line 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 {s
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 between Chicago and Butte,”
said Mr. Ingersoll. “From Butte we went over the North-
ern Pacific to a point near the east entrance of the Bitter

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 th_e river we went over the Northern Pacific
to Spokane and down to Lind. There the St. Paul has
ninety-five miles of track laid and we made the trip from
there over the road to the Columbia river.

Blg- Tunnel Haif Finlshed.

“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.”

ORIENTAL STEAMER SCHEDULE,
(Special Correspondence to the Commercial West.)

Tacoma, Aug. 15.—Following the withdrawal of the
American steamers Shawmut and Tremont from the trans-
Pacific trade, Frank Waterhouse & Co. Inc., have issued a
new steaming schedule for the season of 1908-1909. The
service between Tacoma, Seattle, Japan, Manila and Hong:
kong will hereafter be maintained by a fieet of five British
steamers of the Waterhouse-Weir fleet.

After the British steamer Craigvar, 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
Shanghal, Yokkaichi and Shimidzu, Japan, when sufficient
cargo offers. Steerage passengers only are carried on
these steamers.

The Suveric, which left Taconia in June, is now home-
ward bound, being scheduled to leave Yokohama next Fri-
day and being due at Tacoma August 30. The Kumeric.
which follows, i3 due at Tacoma September 17, while the
Inverie, which left the Sound last week, is due back Oc-
tober 23. .

The Craigvar arrived this week and will be given smart
dispatch. According to the schedule she is duc to leave

for the Orient August 20.

Following the Craigvar the dates of departure from
Tacoma are as follows, the schedule dispatching each liner
from Seattle five days after leaving Tacoma:

Suveric, September 12; Kumeric, October 2; Yeddo, Oc-
tober 22; Inveric, November 12: Boveric, December 3; Suve-
ric, December 24; Kumeric, January 14; Yeddo, February
4; Inveric, Febrnary 25; Boveric, March 18; Suverie, April
8; Kumeric, April 29; Yeddo, May 20; Inveric, June 10.

The schedule thus gives a departure from the Sound
every three weeks, and this is expected to furnish ampte
service for the business. Outward bound the steamers
call at Yokohama, Kobe, Moji, Manila and Hongkong. In
the latter port the steamers are allowed from twelve to
eighteen days, which will enable them to catch up with
the schedule should they arrive late. Returning the first
port after Hongkong is Moji, then Kobe, Yokohama, Vie-
toria and Tacoma. Each liner is to arrive at Tacoma the
day after it reaches Victoria.

When the postal authorities are picking out places to
which one may send goods by parcel post at reduced rates,
why don’'t they select popular localities once in a while?
Just now you can mail a pound package to Bolivia for 12
ceunts, instead of 20 cents as formerly. But who would
ever get the habit of using Bolivia just to save 8§ cents a
pound? W
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The Exchange National Bank

SPOKANE, WASHINGTON

Capital, $750,000 Surplus, $500,000

DEPOSITS FEBRUARY 14, 1908, $2,430,632.58

DEPOSITS MAY 14, 1908, - $2,883,863.93
Officers:
Chas, Sweeny. Edwin T. Coman, C. E. McBroom, E. N. Seale.
Pres. Vice Pres. Cashier Ass’t Cash,

WE DESIRE YOUR NORTHWESTERN BUSINESS

THE INLAND EMPIRE WHEAT CROP OUTLOOK.

(Special Correspondence to the Commercial West.)

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
s0 early In the new crop season.

It has always been the boast of this section that it
has never known a crop fallure. However, it looked earlier
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 conslderably below the record yield of last
vear, which approached 60,000,000 bushels, but is almost
up to the average for the last five or six years. While
the decreased yield, especially in connection with a some-
what increased acreage, might be placed at about 10%
under tue average and 25%, under the record crop of
1907, wheat coming in is of excellent quality and with the
high prices prevailing the net average returns to the In-
land Empire farmer will be fully up 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.

Commerclal Briefs of Spokane.

A. C. Clausen, who is ncgotiating the sale of the defunct
Inland bank tag Oliver M. Macdonald of Scotland, has re-
ceived a cable from Mr. Macdonald 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 256% cash or 33 1-39; 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 turn the bank over to Mr. Macdonald on the above
basis. As the labilities 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%¢. Financial condi-
tions were never better in this city.

Work has commenced on the excavations for a $30,-
000 warehouse to be built by Gray, Ewing & Co., wholesale
paper dealers, on the Spokane International tracks be-
tween Division and Browne streets. The building will ad-
join on the west the large new warehouse of B. l. Gor-
don & Co., wholesale grocers. It will be a brick structure,
100x160 feet, two stories with full basement. The ware-
house will contain 48,000 square feet as against 15,000 now
occupied by Gray, Ewing & Co. at their present quarters.

D). A. Darling, A. H. Kenvon and George Latschaw are
promoting a glass factory for this city. Sand from a pit
near Hangman creek. i by Mr. Latschaw has heen
fested and pronount " to making glass. The
proposed plant wou ihe neighborhood of 150

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 are no glass factories in this section.

The Spokane Dry Goods Co., wholesale, has completed
and occuplied 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 31 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 FInanclal and Commerclal 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.
Rolling & Co., the Boston bond buyers, and the other to
vote on the annexatlon of Nob hill, Cottage hill, Capitol
hill and modern addition districts.

Two of the flnest irrigation projects in Washington
will be completed in -the Kennewick valley within the next
year, putting 15,000 acres of reclalmed 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 will 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<Giftord 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, ete.

During July express shipments of fruit from North 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 105957
pounds 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 barley 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 tor the county
will reach nearly 1,000,000 bushels.

The Bridgeport Milling Co. is making improvements in
its plant at Bridgeport which will increase the capacity to
125 barrels of flour daily.

The State Bank of Rosalia has been authorized to be-
gin business with a capital stock of $10,000.

Established 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank

Spokano, Washington
Capital and Surplus $270,000 Deposits $1,006,000
Business on Eastern Washington and Northern Idaho Solicited

George 8. Brooke, Prest. D. K. McPherson, Vice-P)
Thomas H. Brewer, Vice-Preat. A. W. Lindsay, Cashier. rest.
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Interest Paid

of Deposit.

Billings,l Montana
- comireates. Tirst Trust & Savings Ban

Paid-up Capital, $100,000.00
Write for Booklet on ‘‘Banking by Mail"’

OFFICERS:

P. B. MOSS, President

JNO. B. ARNOLD,
Vice-Prest.

GEO. M. HAYS,
Secretary

BILLINGS CONNECTIONS WITH SOUTHERN CANADA.

(Special Correspondence to the Commercial West.)

Billings, Aug. 17.—By the end of the present month or
early in September, Billings will have direct railroad con-
nection with northern Montana and southern Canada. The
Billings & Northern, which will conuect the Burlington
and Northern Pacific roads with the Great Nortlern and
ibe Great Northern extension into Canada will be then
completed. More than a week ago 't‘he new line reached
Broadview, thirty-five miles northwest of Billings, leaving
a gap of about forty-five miles to be clogsed. The roadbed
was completed last fall and only the steel remains to be
laid.

The new 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 coming in constantly. Until experiments proved the
success of non-drrigated 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.

Nonirrigated Farming Makes Good.

Whatever doubts may have remained concerning the
success of the so-called dry-farming have been removed.
Notwithstanding the Intense torridity and excessive dry-
ness of the last two months, excellent crops were grown
in the Broadview sectlon, and that, too, on land broken no
longer ago than last spring, with absolutely no opportun-
ity to permit the proper tillage and cuiltivation for the
conservation of moisture. While the prairie roundabouts
was parched and the grass cured, as usual, the grains and
vegetables 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 haryested,
and of superior gquality. Because of the successful man-
ner in which nonirrigated farming stood the severest pos-
sible test to which it could have been submitted, the
doubting ones have become convinced that the ploneers
of the movement were right in their judgment and no
l.onger the remarks once to be heard everywhere are cur-
Ir:llt .relative to the foolhardiness of men who attempted
Onrlr",":]g a}’({"e the ditch. Of course, this means much, not
lhO'llsa(:ldBmmgs’ but all of eastern Montana, as there are
4 valye S Upon thousands of acres of land that are given

other for grazing purposes and also means the

sett] .
‘ €lent of a vast area at one time considered mext to
¥worthlesg,

National Bank at Hardin.
of Hardin, a private concern, owned and con-
Billings men, has been chartered under the
federal government and is now the First Na-
of Hardin, capitalized at $25,000. J. B. Arnold,
Ot of the First National of this city, is presi-
A. Howell cashler. Hardin is one of the new
ceded portion of the Crow Indian reservation
2 year old. The rapid settlement of the con-
are the 1'-&’ and the consequent great increase in busi-

Feason given for the change.

Thil‘[y thous New Irrigation Project.

thimeq p, . Sand acres is the amount of land to be re-

of Harqi".. a4 new irrigation canal building in the vicinity

The Bank
trolleq by
lflw“ of the
tonat Bank
vice preside
dent ang E.
towpg on the
A is apgyg
liguoyg count
Desg

ditep wi ork is under way on the project and the
laug 4 - ¢ comypleted In time for use next season. The
Horg * Tonght under cultivation is situate in the Big

Horg ri\ve:y and the water is to be taken from the Big

00d Lo .
OEress is making on the other projects in that

part of the county, which bids fair to soon become an
active competitor of the territory immediately adjacent to
Billings ‘as the banner farming section of Montana.

Street Car Franchise Transferred. Y

Vegen Bros., who held a franchise for the construction -
and malintenance of an electric street rallway system in
this city, have transferred their rights to N. S, Poole, an
electrical engineer of Townsend, this state. Mr. lfoole is
said to be representative of eastern men am;ily able to
finance the proposition. It is not known when actual con-
struction is to begin, but Mr. Poole has given it out that
surveys are to be made within a short time, as it is pur:
posed to revise the route laid out by the original holders
of the franchise. ,

Mr. Poole is also investigating the matter of a suburban
line to connect Billings with Laurel, fifteen miles west.
Should he find conditions favorable, he sald. 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 communica-
tion 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 all
records. Not only is the acreage greatly in excess-of any
previous year, butthe yield also will be much. greater.
Last year the local sugar faclory’s output was over 3,000,-
000 pounds., This season it will be much more and present
indications are that it will 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 Mortﬁage Real Estate Loans in the Yellow-

st:v;:; .Valley. 0 expense to parties furnishing funds.
NORTH A& COMPANY

Established Jan. 1, 1892, BILLINGS, MONTANA

United States

Depositary.

Yellowstone National Bank

BILLINCS, MONTANA

AL B, YOUR BUSINESS
INVITED

1.. C. Babcock, V- Pres.
W. L. Waldron, Cash.

‘ HOWE & MATHESON .
GENERAL REAL ESTATE .and LOAN BUSINESS

FARM LANDS ON EASY PAYMENTS. . .

We make a specialty of large tracts for colonization and ranch pur-
pye;:.pdgzst sheep ranch in the Northwest can be bought now at the
e : Correspondence solicited.

205-206 Stapleton Block, BILLINGS, MONT.

“INVESTMENTS”’

We have some choice blocks of land adjoining the city suitable for whole-
sale or manufacturing locations, or they can be purchased and sold as
city lots at a fine profit. Do not overl this opportunity. -

SUBURBAN HOMES COMPANY,

1. D. O’'DONNELL. Secratary. BILLINGS, MONTANA.
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, THE OLD RELIABLE

Capital........ $225,000.00
FIRST Surplus ........ 225,000.00
‘National WINONA Bank $450,00000
n l. Liberal Terms to Banks
ESTABLISHED 1861 * S thers Minnacma oo™
The CITY NATIONAL BANK of Duluth, Minn.
JOSEPH SELLWOOD, President Capijtal, $500,000. United States Government Depositary.
- CE Canae™ Prosident Your collections will be promptly and intelligently attended to.
H. 8. MACGREGOR, Asst. Cashier We make a specialty of grain drafts.

D. P, Jones, Pres. W.B.Davis, V-Pros. W, C. McWhinny, Sec. £ Treas.

MINNEAPOLIS | |DAVID P JONES & CO.
TRUST COM PANY Mortgage Loans, Real Estate and Rmtal§

First National Bank Building, 109 Fifth St. South. DDA Aty saeroncs o T o e memupoaidents.

MINNEAPOLIS, - MINNESOTA. Maia Floor Bank of Commerce Building MINNEAPOLIS
Capital, $250,000. Surplus, $150,000 | | WaRiR B Torrs, Treas Eowasn B. NicHOS, Soag.

Corser Investment Co.
Transeots s Trust and Adency buniness ool e o S Established 1870, Manager New York Life Building.
" MORTGAGE LOANS, REAL ESTATE and INSURANCE

C. Cooke, President OF’F!CE;?;:‘ H Dnnwoody Special attention given to Management of Estates for Non-Residents.
Wm. G. Northrup, Vice Pres. Robert W. Webb, See’yt'l‘nu. New York Life Bullding, MINNEAPOLIS
SAFETY DEPOSIT VAULTS ‘
CONVENIENTLY LOCATED. CHU TE REALTY C 0.
: 7 University Ave. N. E. and 803 Phoenix Building
Mortgage Loans, Real Estate and Rentals. MINNEAPOLIS
Management of Estates for Non-residents. 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 15, 1908.

RESOURCES. LIABILITIES
Loans and Discounts- $11,273,621.05 ital ,000,000,
Loss Unearned Discount * 65.657.03 S1L207.964.02 | Gabial S0k - oo o0 92
Railroad and Jther Bonds.---oo 1.125000.08 | Circulation 1,125.000.00
ni nds. at par. - - RRPEPTIPEPRPPRPRPPRR

Bank Building...cce.... I.) ......... 300,000,00 Deposits cceevverrrtieeriinennsens 14,622,570.87
Cash on hand and due from Banks.. 6,703,309.77 | Bond Account....ceceeveesesceses 435,000.00

$20.245.173.79 $20.245.137.79

OFFICERS:

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

D. MACKERCHAR, Asst. Cash. E. C.BROWN, Asst. Cash. H. A. WILLOUGHBY, Asst. Cash.
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CAPITAL, $500,000

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

Swedish American National Bank

MINNEAPOLIS
SURPLUS AND PROFITS, $400,000
Accounts of Banks and Business Houses Invited.

C. S. HULBERT, Vices-President
A. V. OSTROM, Ass’t Cashler

DEPOSITS, $3,300,000

Foreign Exchange Department.

J. A. LATTA, Vice-Presideat
KNUTE E. EKMAN, Ass’t Cashler

Bank Stock Quotations.

Minneapolis Securities.

Quotations furnished by Fugene M. Stevens & Co., Com-
mereial Paper and Investment Securities, Northwestern Na-
tional Bank Building. August 18, Iﬁ%&

514
Bid. Asked. Bale,
German-American Bank................ FUN . 186
First National Bank ................... 210 - 210
East 8ide State Bank ................., ces - 119
Germania Bank .....oveiieiiiiaiiiiian 149 150 134
Hennepin County Savings Bank........ - Ven 180
Merchants & Manufacturers’ State Bank 140 150 130
Metropolitan State Bank......... weaxans RN N 112
Minneapolis Trust Company .......... . JN 1565
Minnesota Loan & Trust Company.... 135 140 1356
Northwestern National Bank .......... 220 eas 220
People's Bank ....cocvvrninisnensresnsns v 110 .
#t., Anthony Falls Bank.......... . 125 an
Security National Bank ........... 250 . 250
Swedish-American National Bank. s . 200
South Side State Bank ........o0veeenns 200 .
Union State Bank ...cc.ocvc0ieann . 110 110
Mpls. Gas Light Co,, 8's, 1810-30 160 1001
Mpls. Gas Light Co.,, Gen. Mige. §’s,

1914-30 .. 96 98
Mpls. Gen. Electric Co., §s, 1934.. 106 104
Minneapolls Brewing (0 common 165 .
Minneapolis Brewing (,0, pfd. 110 107
Minneapolis Brewing Co., bond 105
Minneapols Syndicate ........ 1056 100
Minneapolis Threshing Machine Co 200
Minneapolis Steel & Machinery Co., pfd. 162 in2
Minneapolis Steel & Machinery Co., com ... 120 127
North American Telegraph Co.......... 95 100
Northwestern Fire and Marine Ins. Co,. 175 200 180
Tri-8tate Telephone Co., pfd........... g0 45 95
Twin City Telephone Co., pfd........... R . 100
Twin City Teleghone Co,, 1st Mtgs. §'s,

1913-26 ........ rh e uaaas ey 50 95 P

8t. Paul Securities.

The following quotations on St. Paul securities are furnished
by Peabody & Co., brokers, 27 Merchants I\ational Bank bulld~

ing, 8t. Paul uﬁ
Bid. A ed. ‘i‘ale

American National Bank .............. 112 112
Capital National Bank............. PR 130 150 oen
Firgt National Bank......c.ovevevensenas s 260 260
Merchants National Bank.............. 175 v 175
National German-American Bank....... 168 175 170
Scandinavian-American Bank ......... 200 aa 204
Second NAtional BanK.......e....o.... . 176 180 175
State Bank .. ...iiiniiiniavanaecornan
Northwestern Trust Company.......... 123 125 126
Minn, Transfer Ry, Ist 6's, 1916........ *100%  *100
Minn, Transfer Ry, ist 4's, 1816........ L oaee 95
Security Trust CoOmpany..ccoevove orons . 160 100
&t. Paul Union Depot Co,, 1st €'s, 1930 . 115 s
Union Depot Co., consol. 5's, 1844 . 108 .
Union Depot Co., consol. 4 s, 1944, 100
Interestate Investment Trust Co,. ‘. 100
American Light & Traction Co., pt . 92 96 94
American Light & Traction Lt), con 05 116 107
St. Paul Gaz Light Co., Ist 8's of 1915. .. =107 *105
gt. Paul Gas Light Co,. gen’l §'s of 1944 .. *95 =04
&t. Paul Gas Light Co., 1st cons., §'s 1918 .. *104 *102
St. Croix Power Co., 1st §'s, 1829....... 95
Pioneer Preas Co., com, (Par $500...... 1216
Pioneer Press Co., pfd. (Par $60)....... 35 27 35
West Pub., Co., COTM s s e e e s evnnracnecnes ses 400
West Pub. Co., pfd....ciiiininn,., 105 107 108
Tibbs, Hutehings & C0., COM....ucon .. N 100 o
Tibbs, Hutchingas & Co., pfd.. ... ... ... 87 97
Superior Water, Light & Power Co. 10 .o 10
Superior Water, Light & Power Co., 1st

LR £ 1 T *65 #0
St. Paul Fire & Marine Ins. Co.o....., 260 205 201
€t. Paul Union Btock Yards Co., Ist B's

OF 116 e e 85

® And interest.

Chicage Bank Stocks,
Furnished bv Burnham, Butler & Co., 168 La Balle 8t., Chi-

cago, August 18,
National Bankg— Asked Rate% Value
$Bankers Natlonal ....... ... 0000 189 8 167
(‘ity National, Evanston ....... 16
*ontinental National ......... ... 242 &
ommerciagl National ........... 1z
+Corn Exchange National ........ 12
+Pirovers Deposit National........ 10
4First Matlonal ... { 12
First Natl of Englewood........ 250 10
45t Dearborn Nationgl............ 190 8
Familton National ...... . 133 5
tLive Stock Exchange 285 10
Monroe Natlonal ...... 142 4
+MWational Bank of Repu 151 by
sNational City Bank, 156 8
National Produce 126 o
i“mk!ami National v

Praivie National

State Banks—
tAmerican Trust and g&vings oe. 218 223 8 185
{Central Trust Co. of Ill....... 141 144 7 156
Chicago City Bank ......... .o 160 10 131
Chicago Bavings Bank ...... oo 123 130 .s 122
Colonial Trust and Savings...... 170 10 182
Cook County Savings ......c...... 110 [ 108
Drexel State ...........iiinoen.. 135 P [ 124
Drovers Trust and Savings...... 180 190 [ 146
Englewood State Bank .......... 115 118 8 117
tHibernian Bank Assn ............ 210 » 220 8 165
tHlinois Trust and Savings....... 470 490 20 263
Kenwood Trust and Savings..... 114 115 6 120
tMerchants Loan and Trust....... 360 275 12 118
Metropolitan Trust ............. 107 1156 8 132
Mutual Bank ...... N 117 123 .. 134
North Ave, State ....... PR vos 108 120 .. 131
fNorthern Trust Co............. 326 335 8 224
fPrairie State Bank............... 250 8 121
Raflway Exchange .............. 105 120 4 103
Royal Trust Co..voiviunnnnerennes 180 210 8 200
South Chicago Savmgs ......... 120 130 [ 138
State Bank of Chicago........... 300 12 225
State Bank of Fvanston........ 240 250 8 225
Stock Yards Savings............. 170 6 162
Stockmens Trust and Savings.. 100 105 5 106
Union Stock Yards State......... 120 130 [ 130
Union Bank of Chicago.......... 118 121 6 123
West Side Trust and Bavings.. 135 140 . 121
TWestern Trust and Savings...... 140 g - 118
tListed on Chicago Stock Exch&nse
Uniisted Securities.
Dividend
) Bid, Asked. Rate.
American Investment Securities........ 2 236 .
American Seating Company pfd......... 25 b ..
American Lumber Company (par $18) ... 2 235 e
American Type Founders .............. 37% 3834 4
American Tye Founders pfd............. 941 96 7
Butler Brothers .......civeiiciinrnncane 56 260 10
Chi. and Milw, Electric Rallway........ ... 12
Columblan National Life ................ 103 108 7
Congress Hotel ... ...oovinniiiniinniinnn 13 130 12
[ ‘ongress Hotel, pfd.. oo i T3 7 b
Creamery Pac kage ..................... 107 10816
Dering Coal Company ......veeennrsnvas 12 14 ..
Kigin National Wateh .......... . ... .. 143 147 8
Great Western Cereal ... .. ... 00. . 20 ..
Great Western Cereal pfd..........cvoven 80 160 &
International Harvester pfd. ............ 104 165 e
Interstate Telephone ... ..oiiiiiiininn . 11 -
Michigan State Tel, com.......... . ... 47 50 4
Michigan State Tel pfd................. 84 86 6
Northwestern Yeast .................... 50 260 12
Otis Elevator Company.....o.....v..a... 38 40 3
Otis Elevator Company pfd............. 88 95 [
*Page Woven Wire Fence pfd........... 15 240 1
Parke-Davis Co. {par $25).............. 87 72
Royal Baking Powder com.............. 135 145 &
Royal Baking Powder pfd............... 98 29 6
Tonsted Corn Flakes. . .o.ooov i iiae, 8 10 ..
Union Carbide ... i irininaans 84 G015 &
United States Gypsum, COM.....coavaun. 4 7 5
IInited Btates Gypsum pfd............... 43 45 5
Western Eledtrie ... . iciiiiiivnnninnisan 190 206 8
Local Bonds.
'Chlcago & Mil. By, new b's (1822)...... 50 60
Preeritg Coal FS... . i iirnanens 58 61
Great Western Cereal 6 s (1921) 90 100
Hartford Deposit &'s (1912).......
“Hartford Deposit New Bldg §'s . 98
Intersiate Tel. and Tl‘eleg, s (1827, ... hiy 55
Michigan State Tel. B's (1834y............ 93 a5
National Safe Deposit 4's .........c0nnne 94 99 R
Northw, Gas Light & Coke §'s (192 R}..,. 93 a5
*Page Woven Wire Fence H's........... 66 54

CURRENCY REFORM UNSETTLED.

If the monetary commission comes back from its for-
eign investigation with the right ideas upon currency re-
form, it will need an intelligent public opninion to support
it. If it does not return impressed with the feasibility and
utility of a credit currency, then all the more will the
splution of the currency question depend upon the ex-
istence of well informed and active public opinion—XNew
York Tribune,

The latest return reported by the Canadian minister of
finance shows that in 1907 the total unclaimed balances
of the Canadian banks amounted to $586,246.

GEO. B. LANE,
COMMERCIAL PAPER,

Northwestern National Bank Building,
MINNEAPOLIS, MINN,
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Tﬂl‘. OLDEST BANK IN THE UNITED STATES
CONTINENTAL CONGRESS IN 1781.)

THE BANK OF NORTH AMERICA

(NATIONAL BANK)
PHILADELPHIA PENNA

CAPITAL.......ocoviiviiiiiininnnn, $1,000,000.00
SURPLUS .....co.ccvcieniennnns 2,000,000.

UNDIVIDED PROFITS OVER (Aug 22 07) 846,000.00
., DEPOSITS, OVER (Aug 22, 07) ...... 11,000,000.00

Solicits the Accounts of Banks,

Firms,

President ...................0o0l H. G. MICHENER
Cashier .................cv0v0eee . .JOHN H. WATT
Assistant Cashier........... .....SAML. D. JORDAN

Asgsistant Cashier..................WM. J. MURPHY
Individuals and Corporations

RECENT LEGAL DECISIONS.

Points With Regard to Verification by President of Reports and
Liability for Negiligence.

In the case of Davenport vs. Prentice and others, 110
New York Supplement, 1056, the supreme court of New
York, appellate dlvislqn, second department, says that the
plaintift, as the receiver of the Bank of Staten Island, sued
the officers and directors of the bank in a common-law
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 plaintiff read in evidence official reports of the
bank to the superintendent of banking, of which all, save
the last, were verified by Prentice as president and by
Ahlmann as cashier. Much stress was laid upon the veri-
fication of these reports upon the proposition 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 law 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 bellef. The New York statute re-
quiring the oath does not prescribe in what respect the
president or the cashier shall gualify himself to make the
oath. It does not in any way bear on the supervising
duties of either officer with reference to the affairs of 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 law, or it may
be under section 611 of the penal code.

A substantial difference 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 effect that the same is true and correct in all re-
spects,” and that by an amendment made in 1898 the
limitation of the oath *'to the best of his knowledge and
belief” 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 the 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 upon the neg-
ligence of Mry. Prentice as evidenced by his acts of omis-
ston indicated by his act of commission i{n verification of
the report might not have found proof of his neglect there-
from if they had heen informed, not that he must verify
cach report on oath, but on oath limited to the best of
his knowledge and belief.

It did not satisfactorily appear that the opportunity
to thus dispose of the securities was due to any failure on
the part of Mr. Prentice to inspeet the books and the in-

vestment account of 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 aiways had
owned a majority of the stock. In fine, he was practically
the bank, 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 Impaired 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 of blame because of these in-
firmities, but the court was stating all 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-law of the
constitution. “Ordinarily the position is one of dignity,
and of an indefinite general responsibility, rather than of
any accurately known power.” He, however, is “usually
expected to exercise a more constant, immediate, and
personal supervision” than an ordinary director.

The mere fact that Ahlmann had physical control of
the securities was not necessarily evidence of the negli-
gence of Mr. Prentice. Ahlmann as cashier was presumed
to be the “principal 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 bank 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 niore than if they had been Kept In the
bank vaults. The point of this discussion was that the
mere place of deposit and the absolute control of the cash-
fer thereat did not necessarily in themselves indicate any
greater laxity than if the securities had been kept in the
bank under the normal control of the cashier.

The question of whether the presideﬁt was negligent in
failing to see the securities at the time he made the veri-
fication of the report was a question of fact for the jury,
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 Winchester
Milling Co. vs. Bank of Winchester, 111 Southwestern Re-
porter, 248, that, under the rule designated by Mr. Morse
as the Massachusetts rule, which prevails in Tennessee
and several other states, each successive bank handling
an item for collection is agent of the owner, and liable
to him for the discharge of the duties incumbent upon
colleeting agents, and the several banks in the course of
the chain of transmission are held respousihle only for
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the selection of proper agents, and for their own diligencé
and propriety of action in respect of the collection.

There being no evidence whatever in this case that any
custom prevailed at the time the transactions under ex-
amination 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
"z directly to the drawee bank.

‘ . The drawer of the checks in question had more than
enough money on deposit at the time the checks arrived
to meet and satisfy them. 1t had no means of preventing
" the application of its money to the checks and the can-
7 cellation of the latter. It was not incumbent upon it to
‘ inquire whether the drawee bank had authority, since the
Y. possession of the checks for the purpose of collection con-
.“*_ gtituted apparent authority, and it was entirely possible
t* that the transmitting bank might have sent the checks to
that bank by consent of the holder. Even the holder him-
? self might have sent them directly to that bank. 1t was
not the duty of the drawer to institute an inquiry as to the
source from which the drawee bank had received the
checks; that bank being at the time a reputable concern,
\ -and there being nothing to arouse suspicion or to put the
¢ drawer upon Inquiry. The drawer had the right to rely
upon the authority of the drawee bank, and rightly ac-
quiesced therein.
"_L In short, the payee having sustained injury to the
}amount of the checks by reason of the negligence of a

A IR

w,

*,I

bank having them for collection sending them to the
drawee bank, which failed: and, nothing else appearing
tae transmitting bank must respond to the payee in the
. amount of the sum lost.
.~ * * «
Indorser Cannot Set Up Usury.

Section 116 of the New York negotiable instruments law
\l provides “that every indorser who indorses without quali-
( fication warrants to all subsequent holders in duc course:
* * % (2) That the instrument is at the time of his in-

——

dorsement valid and subsisting.” The supreme court of
New York, appel‘late term, says, Horowitz vs. Wollowitz,
110 New York Supplement, 972, that under this statute as
applied by prior decisions, it must be held that in indors-
ing a note the defendant warranted its validity, and that
he could not be heard to assert 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 and distinct from the
contract evidenced by the note.
* *
Tax Payable For Full Year.

People ex. rel. National Copper Bank of New York vs.
Wells et al.,, Commissioners of Taxes and Assessments, 110
New York Supplement, 829, was a proceeding instituted to
review the assessments against stockholders on the value
of their shares of stock in the relator corporation. The
National Copper Bank of New York, organized under the
national banking act, comnmenced business in the ecity 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 law, of $40,-
716.84. Thereupon the relator requested a reduction of the
tax by one-third thereof, on the ground that, as the re-
lator had Dbeen engaged in business during but eight
months of the year 1907, it should be required to pay only
two-thiids of the annual tax. A denial of that request led

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 license fee, in return for the privilege of
carrving on a banking Dbusiness in the state, and that,
therefore, the relator was called upon to pay a tax only for
that portion of the year during which it had been in exist-
ence and had enjoyed the benefit of governmental protec-
tion. But the supreme court, special term, New York
county, thinks it plain that the tax imposed is a property
tax, and not a license, and holds that the motion to quash
the writ must he granted.
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" NEW BANKS AND CHANGES. :

MINNESOTA.

Brainerd.—The Security State Bank has opened for business
with J. H. Guerin as president and E. A. Storck, cashier. The
ingtitution is capltalized at $25.000,

Rochester.—The directors of the First National Bank have
elected Arthur C. Gooding, president. to succeed John R. Cook.
Mr, Gooding has for years been cashier of the Union National
Bank of Duluth.

Kinbrae.—Articles of {ncorporation have been filed by TH.
I.. Rond, G. R. Van Kike and M. McGlin of TLakefield; C. E.
Harding, 8. H. MacMaster, . W, Davis and T. B, Maguire
of Kinbrae, for the Kinbrac State Bank, capitalized at $25,000.

Duluth.—At a meeting of the directors of the TUnion Na-
tional Bank, held on August 11, John Hall was elected cashier
to fill the vacancy caused by the rvesignation of A, C. Gooding.
I ¥. Kennedy and J. W. Turner were elected assistant cash-

jers,
WISCONSIN. *

West De Bere.—The State Bunk of West De Bere, a branch
of the State Bunk of De Bere, has opened here,

Spencer.—The State Bank of Spencer has oncned for busi-
ness. Capital $10,000. J. D. Graves is president and A. T.
Boock, rashier,

Merrill.—At a meeting of the stockholders of the German
American State Rank, held recentlv. the following directors
were elected: Julius Thielman, ¥, K. Smith, F. W. Kubasts,
Willlain F. Peterson, W. . Smith, A. F. Lueck, William F.
Nevermann., Fred Hentermann and M. Henrich, Jr. At a
meeting of the directors F, L. Smith was elected president to
succeed Julius Thielman, ’

. NORTH DAKOTA.

Driscoll.—The Driscoll $tate Bank is the title of a new
bank organized here recenfly,

Lansford —¥red T.amnp fs reported having been elected as-
sistant cashier of the First State Bank.

Valley City.—At a recent stockholders’ meeting C. F. Mud-
gett was elected a director of the First National Dank,

SOUTH DAKOTA.

Hot Springs. —The directars of the Peoples National Dank
recently elected Henry Marty as assistant cashicr.

Dolton.—The controlling interest in the Dolton State Bank is
reported having been acquired by the First National Buank of
Bridgewater,

Canistota. —Chirles Kosthoth s president; B. Graff. cashier
and 8. 8, Clark. assistant cashier, of the new Citizens State
Bank, which has opcened for husiness,

Kavlor.—The S(ate Nank of Kayvlor has heen organized and
officers have been elected as follows: Jacob Dobler, president;
Andreas Baltzer, vice president and Jacob Baltzer, cashier,

Webhster.—David Williams was recentlv elected vice presi-
dent of the First National Bank. Mr, Williams is also presi-
dent of the Farmers & Merchants National Bank of this city.

Willow T.ake~—F., A, Syverson, president of the Farmers
& Citizens Bank of Bryant, has acqubred the interests of B, F.
Filbert. president. and 1.0 M. Schiidt, vice president, of the
State Bank of Willow ILake.

Groton.—Capitalized at $20,000. the Farmers State Bank has
been Incorporated and officers have becn elected ax follows:
I. W, Walters. president: T. T, Strong. viee president and C.
M. Kribs, cashier. T, W, Walters (. M. Kribs, J. F. Hass,
A, H. Miller and J. D. Feller are the directors.

Chelgea.—The Chelsea State Bank and the new banking
company recently organized here have consolidated and the
following officers have heen elected for the ensuing vear: . R.
Woodford, president: ¥Fred Person. vice president; R, O, Corn-
ing. eashier and W. F. Fick, assistant cashier.

Wallice., A meeting of the stockholders of the Farmers
State Rank was held on Anwust 5 and a reorcanization was
cffocted. increasing the capital from $5.000 to $10.000,  Joseph
Taul was olected pre<idint: Georee 10 Carvson, vice president:
George 11, Fish, eashier and P. 3. Brekke, assistant cashier

IOWA,

Binffilo Center. A savines bitnk to be capitalized at 10,000,
will be organized here soon,

Fairtield T ¥ Roth is reported having resigned as presi-
dent of the lowa State Savings Bank,

Monmouth, -Manriee Mulvihill is promoting the establish-
ment of the Monmouth Savings Bunk, capitalized at $1o,000

Frartwick. - Walter Light has resigned as cashier of the

Farmers Savings Bank. having heen elected cashier of the
Iowa State Bank & ‘I'rust Company of West Liberty.
Marshaltown.—B. F. Cummings f{s president; Wallace H.
Arney, vice president; J. J. McGuire, cashier and J. B. Cooper,
assistant cashier. of the new Iowa Savings Bank, capttalized at
$50,000. ‘The fnstitution will open for buslness about October 1.

Council Bluffs.—Application has been made to the comp-
troller of the currency by T. G, Turner, J. G. Wadsworth, E. H.
Doolittle, Oscar Keeline, B. M. Sargent and L. T. Dingert to
organize the City Nalional Bank, with a capital of $100,000.

NEBRASKA.

Wood River.—The Jdirectors of the First National Bank at a
recent meeting elected F, K. Slusson, president; O, W. Eaton,
vice president; Hurry 8. Eaton, cashier and R. R. Rott, assist-
ant cashier. .

Elmwonod.—E. A. Stopher, president of the American FEx-
change Bank, is reported having sold his part of the controlling
interest in the institution to L. J. Dun, cashier of the City Nu-~
tional Bank of ILincoln. At present there will be no change
in officers or management,

COLORADO.

Gilerest.,—The State Bank of Gilerest has been incorpo-
rated with a capital of $20,000 and officers have been elected
as follows: M. A, Selby, president; W, K. Gilcrest, vice presi-
dent, and H. U. Keasey, cashier,

I.ive Oak.—A mnew bank is in process of organization.

Aspen.——The State Bank of Aspen has been succeeded by
the Aspen State Bank. with a capital of $%25,000, D, R. C.
Brown |s president and George R, Cole, cashier,

WASHINGTON.
Pecll.—Boynton Brothers & Co. wiil operate a private bank-
ing business here.
Toppenish.——Tt has been reported that Johin D. Cornett will
be cashier of the new Traders State Bank.

Rock Lake.—The First Bank of Rock Lake is the title of a
new institution cupitalized at $10,000. C. A. Barringer is pres-

ident,
CALIFORNIA.

Santa Marla.—John Whalker has bheen succeeded by Ernest
H. Gibson as cashier of the First National Bunk.

TLos_ Angeles.—J. D. Coulston, J. W, Beasley, J. V. Akey,
E."P. Parke, W. A, Bonynge, Philip L. Wilson and Newman

A. R. MACFARLANE & CO.
DULUTH, MINN.

COMMERCIAL PAPER

We act as special or general agents for the purchase or sale of Duluth
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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-
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The Ocean Accident & Guarantee -Corp.
HOOD & PENNEY, Gen. Agts.
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Essick are the directors of the new Traders Bank, capitalized
at $200,000,

Upland.—H. E. Bartlett has resigned us president of the
z-‘irst National Bank and has been succeeded by Isaac C. Bax-
er. ,
Highgrove.—The directors of the new First National Bank
recently elected W. H, Ryan, formerly assistant cashier of the
Union National Bank of Streeter, Illinois, cashier.

Kerman.—E. J. Barnes, William C. Kerckhoftf, A. J. Hacht-
man, David R. McGinniss, 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 Califorria, San Francisco.

NEW MEXICO.

Tularosa.—A new bank is being organized here with a cap-
ital of $30,000 by Thomas P. Keyes of Chicago.

Elida.—Charles H. Woodcock has been succeeded by J. H.
Gee as vice president of the First National Bank.

L.as Cruces.—The Mesilla Valley Bank & Trust Company is
the title of a new Institution capitalized at $25,000.

Nara Vista.—J. C. Farley has- resigned as cashier of the
First National Bank and G. W, Harrison of Kiowa, Oklahoma,
has been elected to succeed him.

KANSAS.

Brownel. —A' new bank with a capital of $20,000 is being
crganized here,

Westphalla.—The State Bank is reported having bought the
controlling interest in the Peoples State Bank.

Linn.—The comptroller of the currency has approved the
application of H. J. Meierkord, C. W. Snyder and others to
organize the First National Bank, with a capital of $25,000.

ARKANSAS.

Wynne,—Mark Stacy has been elected cashier of the Bank
of Wynne 1o succeed W. H. Barnes, resigned.

Arkadelphla.—The First National Bank has been organized
with a eapital of $50,000 by local business men and capitalists,

Eureka.—C. H. Humphrey, who will be president and J. D.
Jordon, vice president, are promoting the establishment of a
new bank and trust company.

Harrison.—At a meeting of the directors of the Peoples
Bank, held recently, the resignation of J. C. McClure, cushier,
was accepted and Claude E, Wilson, formerly assistant cashier,
was elected to succeed him. Lowell Whitesides of Troy was
elected assistant cashler to succeed Mr, Wilson,

OKLAHOMA.

Kansas.—John H. Todd is president of the new Bank of
Kansas and C. L. Pratt, Jr., is cashier.

Henryetta.—J. M. Wise has heen elected president of the
First National Bank; G. W. Burnett, vice president and W. L.
Sullins, assistant cashier.

Pauls Valley.—Tom Grant has been elected to the presi-
dency of the First National Bank and F. E. Burch, Jr,, to the
vice presidency. Mr. Grant was formerly vice president.

LOUISIANA.

Winnsboro.—T. B. Gilbert, Jr., is president; 8. Haether-
wick, cashler and J. W, Womble, Jr., assistant cashier, of the
new Franklin State Bank. .

TEXAS.

Carney.—The Carney Exchsnge Bank is in process of organ-
ization.

San Antonio.—The Union Trust Company is the title of the
new institution capitalized at $200,000.

North Fort Worth.—It has been reported that A. W. Plerce
has resigned as assistant cashier of the Stockyards Natlonal
Bank.

North Fort Worth.—J. I.. Price was recently elected presi-
dent of the Stockyards National Bank to succeed George W.
Avrmstrong.

Marlin.—The directors of the Marlin National Bank recently
elected Z. 1. Harlan, vice president and F, M. Burkhead, as-
sistant cashier.

Lipscomb.—The Bank of Lipscomb has heen organized by
B. T. McDonald, J. M. McDonald, T. l.. Shahan and George
W. l.ong. Capital $12,000.

Linden.—The officers of the new Cass County State Bank
are: C. H. Nelson, president; W. H. Harris, vice president
and L. N. Warrett, cashier,

Snyder.—O. P. Thrane was recently elected cashier and
M. A. Fuller and George Ralston were elected assistant cash-
fers of the Snyder National Bank,

Vega.—Articles_of incorporation have been filed by P. H.
Landergin, Fred Brandenburg, J. N. Tvy and others for the
First State Bank. capitalized at $10,000.

Center.—The directors of the First National Bank recently
elected the following officers: A. P. Fox, president; H. H.
James, vice president; E. S. Carroll, second vice president;
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0. L. McKnight, third vice president; J. S. Kennedy, cashier
and T. T. Smith, assistant cashier. .

Alvarado.—The directors of the First National Bank have
elected B. N. Sansom, formerly vice president, to the presi-
dency and John Duke wax elected vice president,

MISSOURI.

Cainesville.—The directors of the First National Bank have
elected Charles Virdner, formerly assistant cashier, to the

cashiership,
ILLINOIS.

Chicago.—R. G. Gregory has recently Leen elected a direct-
or of the Chicago Savings Bank & T'rust Company.

Allerton.—The State Bank of Allerton has been incorporated
to take over the busines of the private banking firm of 8. W.
Allerton & Co.

Highland.—Edward Feuiz, John Leu and Gottlleb Meyer
are promoting the establishment of the East End Bank, cap-
italized at $25,000.

MICHIGAN.

Haslett.—J. Marsh will be cashier of the new state bank
being organized herve, )

Linden.——James Spencer of Linden and Ira T. Sayre of
Flnl.jhigg have purcflased the controlling interest in the Bank
of Linden.

Rochester.—John C. Day I8 president; Charles 8. Chapman

and Frank H. Huale, vice presidents and Charles 8. Chapman, .

cashier, of the First National Bank, capitalized at $50,000.

Marquette.—At a meeting of the board of directors of the
First National Bank, held recently, L. G. Kaufman, who has
been vice president of the institution for a number of years,
was elected president, to succeed the late Peter White.

INDIANA.

Lanesviliee—A new bank i8 to be organized here.

Gary.—The Indiana State Bank is the title of a new in-
stitution cavitalized at $25,000. J. S. Mather is president.

Shirley.—8. C. Staley of Charlottesville and J. F. Evans
have acquired the controlling interest in the Bank of Shirley.

Gary.—T. T. Snell. vice president of the First National
Bank., was recently -elected to the presidency to succeed T. B,
Phillips.

Alexandria.—The application of Carl M. Sisk, Willard W.
Hubbard and others to organize the Citizens Natjonal Bank,
with a capital of $50,000, has been approved by the comptiroller

of the currency.
KENTUCKY.

Hazel Green,—E. F. Cecil is vice president and R. H. Patton,
cashier, of the Hazel Green Bank, capitalized at $10,000.

Hickman.—C. P. Shumape has resigned as cashier of the
Hickman Bank and Clarence Reed has been elected to suc-
ceed him,

Horse Cave.—The Union Planters Bank is the title of a new
Instituticn capitalized at $20,000. P, Sturgeon is president
and Clarence Owen, vice presideat.

Lexington.—The directors of the First National Bank re-
cently elected lLeonard G. Cox, president, in place of John P.
Shelby:; H. K, McAdams, vice presldent, in place of John Gund,
Jr,, and J. P. Shaw, cashier, in place of J. N. Bell.

TENNESSEE.

Etowah.—T. F. Peck has been elected president and W. C.
Reynolds, cashier, of the new Etowah Bank & 7Trust Com-
pany, which is capitalized at $25.000.

Covington.—Peter Fyfe has resigned as assistant cashfier of
the Tipton County Savings Bank & 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 Savings Bank & Trust Company
has been organized with a capital of $10.000. W, Powell Hale,
W. H. Catlett, R, M. Hales, N. H. Franklin, D. F. Manley,
0. 1.. Moody, Joseph H. Peck, D. L. Butler and others are the

incorporators.
MISSISSIPPI.

Hattiesburg.—The name of the National Bank of Commerce
hae been changed to the First National Bank of Commerce.

Ackerman.—J. B. F. Sides has bheen elected presldent and
James W. Normeni, vice president, of the new First National
Eank, capitalized at $25,000.

Hattiesburg.—C. G. Robinson has been succeeded by A, F.
Thomasvon as cashier of the First National Bank. Mr. Thomas-
son continues as vice presldent, .

GEORGIA.

Lafayette—W. H. Shattuck is reported having resigned as
assistant cashier of the Bank of Lafayette.

Atlanta.—The stockholders of the Atlanta National Bank
have elected W. F. Winecoff to the directorate, to succeed
Alfred Austell resigned.

Tallapoosa.—The Bank of Tallapoosa has been organized

with a capital of $25,000 by J. J. Mangham, J. T. Shellnut,
A. P. McPherson and W. D, Manley.

‘White Plains.—At a recent meeting of the stockholders of
the Bank of White Piains a 107~ dividend was declared. John
D. Walker was elected president: C. O, King, vice president
and W. C, Davldson, cashier.

SOUTH CAROLINA."-

Batesburg.—U. X, Gunter, formerly vice president, has been
elected president of the Citizens Bank.
_ Darlington.—The Darlington County Savings Bank, capital
$50.000, has becn organized by C. B. Edwards, W. D. Gogge-
hall and C. W. Hewitt,

Columbia.—The application of Joseph Norwod, E. W, Wil-
son, G, F. Cooper, N. H. Driggers and G. P. Logan to organ-
ize the Union Savings Bank with a capltal of $25,000 has becen

approved.
VIRGINIA,

Blackstone.—The following officers have been elected Ly the
directors of the new First National Bank: H. C. Barrow, pres-
ident; Henry Stokes, first vice president; J. A. Sydnor, second
vice president; Samuel L. Barrow. cashier and H. H. Irvy and
B. T. White, assistant cashiers,

OHIO.
Logan.—A new bank is being organized here.

. Chatfield.—There is a possibility of a new bank being organ-
ized here,

Richwood,—H. J. Brooks is president and L. J. McCoy,
cashier, of the new First National Bank.

De Graff.—The oflicers of the new Cltizens Bank are: W,
E. Harris, president; F. M. Galer, vice president and W. H.
Koogler, cashier. :

Lorain.—W. A. Donaldson has tendered his resignation as
president of the City Banking Company of South Lorain and
Charles Fell has been elected to succeed him.

PENNSYLVANIA.

Howard.—S. H. Benison is8 president; Abraham Weber, vice
president and Matthew Rogers, Jr., cashler, of the new First
National Bank, caplitalized at $25,000.

Pittsburgh.—W. W. Ramsey, formerly vice president, has
been elected president of the German National Bank to suc-
ceed E, H. Meyers; C. A, Fugan and A, A. Fraunhelm, vice
presidents and Robert E. Reed, assistant cashier.

Balnbridge.—The directors of the new Bailnbridge National
Bank have elected the following officers: B, F. Hoffman, pres-
ident; C. 8. Maning, first vice president; I. Scott Smith, second
vice president; W. T. Worth, third vice president and I. Oliver
Frey, cashier.

Newville.—The Newville National Bank has been authorized
to commence business with a capital of $25,000. J. S. Elliott,
W. A. Hefrelfinger, Samuel Ernst, J. Clyde Swigert and C. .
Heikes are the incorporators. Correspondent, M. H. Spahr,
Mechanicsbhurg, Pa,

. NEW YORK.

Troy.—Willlam F. Pork was recently elected assistant cash-
fer of the Natlonal City Bank. .

Westfleld.—The Citizens Bank, which was organized recent-
ly, will open for business about September 1.

New ,York.—The directors of the Metropolitan Bank have
elected A. M. Dederer, third vice presldent.

New York.—Frank B. French, formerly cashier of the
Twelfth Ward Bank, has been elected to the presidency of
the institution.

Brooklyn.—James T. Ashley, formerly cashier of the Union
Bank of New York, is reported having been elected cashier of
the Union Bank of Brooklyn, g

Northport.—The directors of the First National Bank have
elected E. 8. Garland, president, to succced Edward Pldgeon.
Edwin N. Rowley was elected vice president

_Brooklyn.—The Peoples National Bank has bheen charted
with a capital of $200.000. George Spence is president; George
C. Mlller, vice president and J. B. Korndorfer, cashier,

MASSACHUSETTS.

Lee.—Mark T. Robbins, vice president of the Lee Natlonal
Bank, has been elected to the presidency of the institution to
succeed C. C. Holcombe.

CONNECTICUT.

Milford.—A recent meeting of® the directors of the Milford
Savings Bank resulted in the election of officers as follows:
George N. Gunn, president; Richard R. Hepburn, vice presi-
dent and W. Cecil Durand, secretary and treasurer,

VERMONT.

Bristol.—Chase P. Bush has been succeeded by E. B. Pat-
terson as president of the First National Bank.

CANADA.

Michel, B. C.—The Imperial Bank will open a branch here
under the management of Thomas Baker.

ST. PAUL EARNINGS.

The St. Paul earned on its capital stock in the late fis-
cal year approximately 8.5%. 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 pald in and be-
gins to draw dividends, the dividend disbursements on a
7%, basis will call for $16,300,000 a year. Of this $8,150,-
. 000 will be preferred dividends, as when the new stock
s outstanding both the preferred and common stocks will
be of equal amounts. The old St. Paul on its present
hasis 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

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,.-

568,600. The production by months for four years is
shown in fine ounces;
1908. 1907. 19086. 19805.

January ..........0000... 560,329 537,638 428,638 369,258
February ............... 493,542 407,648 363,811
March .................. 538,497 7 390,823
April ..ol 537,019

May ..., 524,477

June .......... ... 507,59

July ..o ... 532,711 419,505
August _........... 555,037 428,581
September 538,034 416,487
October 653,653 415,627
November 549,801 424,757
December .. 583,526 431,694
' Total 6,551,662 4,897,221
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APPROVALS OF RESERVE AGENTS.
Minnesota.

Hopkins.—First National Bank of West Minneapolis, Na-
tional Park Bank, New York.

North Dakota.

Ryder.—First National Bank, National Bank of Commerce,
New York; Sccurity National Bank, Minneapolis.

lowa.
Cedar Rapids.—Commercial National Bank. Third National

Bank, St. Louis, Mo.
National Bank. National

Vinton.—Farmers
Bank, Cedar Raplds.

Waverly.—First Nationai Bank. Commercial National Bank,
Cedar Rapids.
Nebraska.

Yo ’I;\llden .—First Natlonal Bank. National Park Bank, New

Wahoo.—Saunders County National Bank.
National Bank, Chicago.

Commercial

Corn Exchange

Washington.
Harrington.—First National Bank.
Seattle,
Lind.—First National Bank.
Portland, Ore,

Seattle Natlonal Bank,

Lumbermens Natlonal Bank,

Oregon.
Lakeview.—First National Bank.
RBank, Portland.
Klamath Falls,—First National Bank.
tlonal Bank, Portland.
Union.—First National Bank. Lumbermens National Bank,
Portland.

Lumbermens National

Liumbermens Na-

Californla.

Martinez.—First National Bank.
tional Bank, San Francisco.

Colorado.

Glenwood Springs.—First National Bank.
Commerce, Denver.

Welis-Fargo Nevada Na-

National Bank of

Kansas.

Hutchinson.—~Commercial National Bank. Fourth National
Bank, Wichita.

Arkansas Clity.—1Jome Natlonal Bank. New England Na-
tlonal Bank, Kansas City, Mo.
Oklahoma,
Muskogee.—Commercial National Bank.
Bank, New York.
‘Wagoner.—First National Bank.
Kansas City, Kan.

Seaboard National
Inter-State National Bank,

Texas,

Carthage.—Merchants & Farmerg National Bank.
Bank of Commerce, Kansas City, Mo.

Childress.—Chlldress National Bank. Mechanlcs-American
National Bank. St. Louils, Mo.

Galinesville.—Lindsay National Bank. Natlonal Bank of
Commerce, New York.

Hearne.—First National Bank. Commercial National Bank,
Houston,

Kenedy.—Kenedy National Bank., National Bank of Com-

Gaston National Bank,

National

merce, St. Louis.

Munday. ~Citizens Natlonal Bank.
Dallas.

Kosse.—First National Bank., Hanover National Bank., New
York; Gaston National Bank, Dallus; Commercial National
Bank, Houston; Merchants National Bank, Houston.

Louislana.

New Orleans.—Whitrey-Central National Bank.
National Bank, New York.

Alabama.

Anniston.—Anniston National Bank of Contra Costa County.
Continental National Bank, Chicago.
’ Mississippl.

Vickshurg.—First National Bank.
Bank, Philadelphia.

Merchants

Fourth Street National

Georgia.
Macon.—Commercial National Bank. National City Bank,
New York; Seahoard National Bank, New York; Corn Exchange
National Bank, Philadelphia; Southwark National Bank, Phila-

delphia; First Naticnal Bank, Baltimore; Second National
Bank, Cincinnati.
Maryliand.
Berlin.—First National] Bank. Third National Bank, Baltl-
more, "
Virginia.

Staunton.—National Valley Bank, National Park Bank. New

York.
West Virginia.

Bluefield.—American National Bank.
Cleveland, Ohio,

First National Bank,

Connecticut.

Norwich.—First National DBank.
New York.
New York,

Croton-on-Hudson,—First National
Bank, Albany.

Middleport.—First National Bank.
New York.

Peekskill.—Westchester County National Bank. Chase Na-
tional Bunk New York.

Chatham National Bank,

Bank., First National

Chase National Bank,

Pennsylvania,

\Iontmwe—First National Bank, Franklin National Bank,
Philadelphia. B
Southport.—Grange National Rank of McKean
Fourth Street National Bank, Philadeliphia,
Franklin.—Pemberton National Bank. First National Bank.
Cleveland, Ohio.

County.

Intercourse.—First Natfonal Bank, Corn Exchange Na-
tional Bank, Philadelphia.
Scranton.—First National Bank. Market Street National

Bank, Philadelphia.
Ohio.
Forest.—First National Bank.
Cincinnatl.

Fifth-Third Natinnal Bank,

Indiana.
l.a Favette.—Nattonal Fowler Bank,
tional Bank, Chicago.

Corn Exchange Na-

mid «ince the first of the vear

Security issues in En<’
N increase of $140,000,000

have aggregated $651
over 1907.

BANKING NOTES.

Unfon, 8. C.—The Peoples Bank wiill go into voluntary
liquidation.

Fairview, Mo.—A new huilding will be erected for the First
National Bank.

Foss, Okla.—A new building will be grected for the First
National Bank.

Norway, Mich.—A new buillding i8 being erected Ior the
First National Bank.

Centreville, Mich.—Bamuel J. Wolf, president of the First
State Bank, is dead

Cutter, N. M.—The First National Bank has been placed into
voluntary liquldation.

Shoshoni, Wis.—The Wind River National Bank will go
into voluntary liquidation,

Gainesville, Ga.—C. C, Sanders,
Banking Company, died recently.

Grand Rapids, Mich.—The Fifth National Bank was placed
jnto voluntary lquidation on July 31.

Cottonwood, Idaho.—The First National Bank will Dbuild a
brlck addition to its present quarters.

Salt Lake City, Utah.—Willlam B. Preston, vice president*
of the State Bank of Utah, died recently,

Elizabethtown, Pa.—Joseph H. Rader, president of the Ex-
change Bank, died at the age of 77 years.

Georgetown, Del.—The Farmers Bank will soon commence
work on the construction of a new building.

Troy, N. Y.—The death of Edward W. Greeman,
of the National City Bank, has been reported.

Monroe, Wis.—The capital of the Monroe National Bank
was recently increased from $25,000 to $50,000.

Wilkes-Barre, Pa.—The capital stock of the Peoples Bank
was recently increased from $250,000 to $400,000.

Lumberton, Miss.-—The capital stock of the First Nationa!
Bank is to be reduced from $100,000 to $50,000.

Anamoose. N. D.—The capital of the McHenry County State
Bank has been increased from $5,000 to $10,000.

Port Huron, Mich.—The German American Savings Bank
has moved into its new and up-to-date (uarters.

Buffalo. N. Y.—Hiram Waltz, president of the Union Stock-
yards Bank, died recently at the age of 58 years.

Davenport, Ia.—The death of Willlam O. Schmidt, president
of the Davenport Savings Bank, has been announced.

Bottineau, N. D.—Plans have been made for the Bottineau
National Bank for the coustruction of a new building.

Grand Rapids, Mich.—The capital of the Commercial Sav-
ings Bank has been increased from $100,000 to $£200,000.

Wrightsville, Ga.—The death of C. E. Blount, assistant
cashier of the Bank of Wrightsville, has been announced.

Portland, Me.—The stockholders of the National Traders
I%ank recently voted to llquidate the business of the institu-
tion,

Kansas City, Mo.—It was recenily voted by the directors
sfoéhgoTraders Bank to increase the capital from $100,00v to

Brooklyn, N. Y.—Jeremiah V. Meserole, for the past eighteen
years president of the Willlamsburg Savings Bank, died on
August 13.

Casco, Wis.—An amendment to the articles of incorporation
of the Bank of Casco has been filed, 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 3100 000,

La Junta, Colo.—~Work on the construction of the building
which is being erected for the Southern Colorado Trust Cow-
pany has commenced.

Fairport Harbor, Ohio.—It was recently voted by the stock-
Lolders of the Fairport Banking & Trust Company to reducs2
the capital from $25,000 to $10,000,

New York, N. Y.—The directors of the Lafayette Trust
Company, formerly the Jenkins Company, have voted in faver
of increasing the capital from $500,000 to $800,000.

Napoleon, N. D.—Work on the construction of the new Mer-
chants Bank building has been completed. . C. Tunell is
president; M. Savage, vice president, and G. V. Holset, cashier.

Klamath Falls, Ore.—A new buillding will be erected for -
the First National Bank., It is to be two stories high and 1we
fire proof vaults will be Installed. G. W. White is president
of the institution,

Wallace, S. D.—An amendment has been filed to the articles
of incorporation of the Farmers State Bank, increasing the
capital from $5,000 to $10,000. Joseph Paul is 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 3,568,800,000
marks in share capital and 986,800,000 marks in reserve
funds, together with outside resources amounting to 26.-
240,000 marks, which make a total increase, as compared
with the end of 1906, of 1,182,000,000 marks. This show-
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 by cash, 7,304,000,000 marks by debit ac
counts, 4,459,000,000 marks by bills, 1,454,000,000 marks
by investment securities, 1,653,000,000 marks by advances
on securities, and 9,948,000,000 marks by mortgages. The
amounti of cash lield by the Reichsbank alone was 737,
000,000 marks.

president of the State

cashier

The total value of machinery exported for the year
ending June 30 was a irifle under that of the preceding
year, owing to the falling off in June, which was excep-
tionally severe on all lines. Machinery exported was
valued at $89,470,974, as compared with $90,055,612 in the
preceding year, and against $76,893,970 in 1906.
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For full particulars
write

Chas. R. Frost,

. Ass’t Sec'y
0 n s Minnesota Bankers
Association,

209 Guaranty Loan Bldg.,
Minneapolis

Burglary
Insurance

NATIONAL CURRENCY ASSOCIATIONS.

Inasmuch as the National City Bank has made it a part
of the bank's routine to keep in close touch with the treas-
ury 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 natfonal currency assoclations 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 law apparently to recognize the voting
strength of capital in such assoclation. 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 is pos-
sible that the attorney general of the United States may
also be asked for an opinion on these points. If the ob-
jections cannot be removed by an interpretation of the act
which will meet the situation then it is believed that at
the next session of congress the law will 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 assoclations this year, still, under the law,
individual banks will have the privilege of 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 September 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 law, 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 fiotation 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 rallroad,
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
guly this year with those of the corresponding month last

ear:

Rallroads.
July, 1908. July, 1907. Decrease.
Bonds .................... 346,409,000 345,900,000 § #509.000
Notes ............000000 600,000 12,100,000 11,500,000
SEOCKS +vovvnnnn e L 7,300,000 7,300,000
TOtals ......ooooernnn. $47,009,000  $65,300,000  $18,291,000
Industrial,
BONAS ..., $ 5.000,000  $16,000,000 11,000,000
Notes ......... ..l 5,000,000 6.000, $ 1,000,000
Stocks .......... 000000 30,300,000 11,350,000 *6,650,000
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.

January ... i i $ 39,710,000 $118,839,600
February .......... il 13,300,000 66,966,700
March 33,134,600 45,000,000
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 $206,630,500 907 $724,159,37¢
Stocks. Bonds & Notes.

JanUArY ... i $ 19,762,400 $171,911,000
February .............oiiiiiiiiiea, 13,050,000 125,425,000
March 33,994,500 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

TR $228.143,100

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 revealed 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:

$680,429,000

Resources.
114 banks 116 banks
December 23 May 14
Loans and discounts.............. $11,779,468.27 $10,724,334.48
Overdrafts .................. .. 534,286.20 496,786.60
Bonds, warrants and stocks. .. 1,236,621.10 1,119,726.20
Bank house, furniture & fixtures. 1,032,463.90 1,021,505.89
Other real estate.................. 468,620.05 496,408.06
Due from banks ................. 2,987,074.89 2,540,768.28
Checks and other cash items...... 370,154.25 125,996.37
Exchange for the Clearing House. .......... 3,045.16
Cash .. iiiiiiiiiiiairiiiiiiaeass 1,667,975.22 1,416,700.75
Other resources ............ceueus 0,634 .81 0,924.12
Total ..vviveriiiiiiiiineiiannnen $20,057,116.69 $18,106,185.91
Liabilltles.

Capital stock .............c.oo00an $4,289,116.15 $4,196,071.50
Surplt8 ... 576,139.86 765,986.32
Undivided profits . 732,137.45 633,654.05
Dividends unpaid .. 654.34 706.08
1I))ue ti(l banks ...... 1z 565.736.58 616,791.95
eposits ...l i ,175,163.64 ,442, .2
Notes and bills rediscounted and 11,442,300.21
notes payable ................. 422,179.58 416,268.29
Cashiers’ checks outstanding..... 287,562.60 29,615,249
Certified checks8 .....ociiviiriiere cnvneeanns 14,103.22
Other Nabilities ......occce.ieens 8,456.49 eeriinnas

Total $18,106,185. 91

Egypt's sugar cane crop this year Is only 400,000 tons,
against 500,000 tons in 1907 d 700,000 tons in 1906.
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A GOOD
SHOE
BUSINESS

must be built from
the quality and gen-
eral attractiveness
of the lines handled.

Unexcelled Product
Skilled Workmanship

THESE IMPORTANT FEATURES ARE ALL EMBODIED IN
NORTH STAR SHOES

Selected Stock

Correct Prices

Agents for the Boston Rubber Shoe Co.
- - BEST GOODS MADE. - -

NORTH STAR SHOE CO.

Manufacturers and Jobbers

Office and Warerooms, 424, 426, 428 First Ave.No.

MINNEAPOLIS

DALY BANK & TRUST CO.

OF BUTTE.
Butte, - Montana

(ESTABLISHED 1882) Capital and Surplus, $300,000.00,

OFFICERS:—John G. Morony, Prest.; John D. Ryan, Vice-Prest.; C. C.
Swinborne, Cashier; R. A. Kunkel. Asst. Coshier; R. W, Place, Asst.

Transacts a general banking business; issues letters of credit and
drafts payable in the United States and Forelgn Couutries.
We aim to extend to our custowers every accommodsation consistent
with conservative banking.
We respectfully solicit your business.

The North Dakota Independent
Telephone Company

In its 7% preferred stock, offers to invest-
ors a desirable rate of income on a safe
investment.

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, President. MINNEAPOLIS,
STOCKS, BONDS, GRAIN ’“n‘?a‘z’h‘%%%“ﬁﬁ's‘ﬂ‘ﬁ"““ﬁ"“’s‘”“”ﬁ“
BANK & UNLISTED STOCKS By WEIHEE ot pagent, Fagao, N. D.

CHICAGO

ALHEIRT £ BUTLLM

SOMN HURNSAN

BURNHAM BUTLER & CO.

159 LA SALLE STREET

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. n o2 s

Lithographers, Printers and Blank Book Manufacturers.
We make a specialty of BANK and OFFICE SUPPLIES.

ESTABLISHED 1884.

Minneapolis, Minn.
Let us do your Lithographing

TELEPHONE CONSTRUCTION.

MINNESOTA.

Browerville.—Ralph Barber of Long Prairie, will take
charge of the telephone exchange in this city.

Fairfax.—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. :

Detroit.—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 259 of the par value.

Casecade (R. F. D. from Northfield).—Permission has
been granted to the Northfield Telephone Company for the
construction of its lines in this city.

‘Hutchinson.—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. F. D. from Saint Croix).—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.

Independence.—Articles of I{ncorporation have been filed
for the Independence Telephone Company. It has an au-
thorized capital of $8,000 and the incorporators 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, Woodruft 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.

Pembina.—The telephone system in this city has been
enlarged.

Medina.—A branch line will be constructed that runs
to Marstommoor.

Minot.—The Minot Telephone Company will extend its
lines to Eureka township.

Ashley.—The citizens of this village are agitating the
- extension of the telephone line.

Sherwood.—The Pioneer Telephone Company
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 independent rural telephone line is be-
ing constructed in Swede township by John Gottfried, Ru-
dolph Ogren, Herman Davidson and Anton Johnson,

Hettinger.—~—~An Independent telephone company has
been organized which will be known as the Hettinger
Telephone Company. E. M. Shannon, of Sanborn, is in-
terested.

is ex-

SOUTH DAKOTA.

Marion.—The complete system of the Marion Company
has been purchased by the Hurley Telephone Company.

Leola.—The Western Mutual Telephone Company lis
transferring its exchange to l.angs’ building.

Sioux Falls.—Judge Carlan of the United States court
has ordered the sale of the plant of the Citizens Tele-
phone Company, unless the company pays off its mort-
gages.

Beresford.—Articles of incorporation have heen filed for
the Beresford Telephone Company. 1t has a capital stock
of $50,000 and will construct a general telephone system
to cover all points in the southeastern part of the state.

Belle Fourche.—The Belle Fourche Farmers Telephone
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
will comstruct a line down the Belle Fourche river.

White.—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.—Permission has been granted the Oska-
loosa Telephone Company to lay its conduits.

Muscatine.—The Muscatine and Louisa County Tele-
phone Company will soon construct a line from Letts to
Muscatine.

Des Moinés.—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,

Altoona.—The Rural & ‘Four City Telephone Company
will install exchanges in Altoona, Mitchellville, Prairle
City and Runnells.

NEBRASKA.

Lincoln.—The Long Distance Independent Telephone
Company of Nebraska is planning a systematic connec-
tion of all the independent plants in that state.

MONTANA.

Butte—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.

Bainville—The Northern Telephone Company is con-
sidering the proposition of installing a central office in
Bainville.

OREGON.

Astoria.—The Northwestern Long Distance Telephone
Company has 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.

Bellingham.—J. T. Rumstead i{s completing negotiations
with the farmers for the purpose of establishing a line on
Lummi lsland, to connect with the 'phones in the city and
county.

Newport.—A telephone line is being constructed by an
independent telephone company from Newport down the
Pend Oreville river to Cusick, Lenora, Dalkena, Ione and
Metaline.

Prosser.—The Benton Independent Telephone Company
has been organized and elected the following directors: 1.
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, Man.—Sealed tenders will be recelved by John
Harrower, up to and including the 21st of August for the
construction and installation of a telephone system in the
rural municipality of Argyle.

Pipestone, Man.—Sealed bids will be received by A. P.
Power up to the 31st day of August for the construction
of such telephone lines as will be required of the telephone
system of the rural municipality of Pipestone.
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WISGOHSIH SAVINGS, I.OAI AND 'I'RUST COMPARNY

HUDSON WIS

Capital, -

B. BAILEY, President.
E. SE‘I‘TEBGREN, Vice President.
G. W. BELL, SPENCER HAVEN, B. E. GRINNELL.

$100,000.00

MAKES A SPECIALTY OF SELLING

PRIME FARM. MORTGAGES

And looks after collection cof interest and principal,
when due, remitting same to its clients at par.

Issues Its Debenture Bonds

Executes all Trasts
OFFICERS AND DIRECTORS

F. B. BRowN, Vice President.
€. N. GOBHAM Sec’y and Treas.

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 Soo line, and see for
yourself.

For further information write

The 0. W. Kerr Company

~ Cor. Third and Nicollet,
Minneapolis, - Minn.

[

OHN AN ORDER ’FQR
2500 LETTER Hﬁk%&

2500 MEMOS &
5000 ENVELOPES

M: ENGRNE2/

WRITE FOR SAMPLES

jit DIES figy,

o QH&HQ%HY HBOND
.3,@ . BLUE o WHITE

it (W\I'Fora

| ENGRAVER~ PRINTER ~ EMBOSSER ~

HIGH GRADE
ﬁﬂﬂiﬁ”f?’ & OFFICE STATIONERY

| BARCLAY~ WEST BROADWAY & GREENWICH STREETS

_NewYork

M. R.Wltcl.

Vi at, C.F.thfhr
METROPOLITAN

S8TATE

BANK

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Sarplus, 10,000

We do a general banking business and solicit accounts.

V. H. VanSlyke,
Prest,

Chas. J. Hedwall o, Smaearors:

Mortgage Loans at Lowesat Rates.

INSURANCE
Placed in our Old Line Companies. Losses adjusted and

paid in this office without discount.

THORPE BROS

MINNEAPOLIS. MINN. Andrus Building.
Real Estate in all its Branches.

Own and offer City Mortgages, Improved Properties
to net 6 per cent. SEND FOR LIST.

Davip C. BELL, Prost. JAMES B. Sunxnmb Troas.
WALTER A, EGGLESTON,

David C. Bell Investment Co.

Estabjuhed 1990. © MINNEAPOLIS  1ncorporated 18%.

Real Estate, Mortga ‘qe Loans, Rentals and Insurance.
Management of Estates for Non.residents.

MANACER OF SECURITY BANK BUILDING

American Tent» Awning Co.

AWNINGS, TENTS, FLAGS, HORSE AND WAGON COVERS,
WINDOW SHADES.

307-309-317 Washington Ave. N.
MINNEAPOLIS

i LALL

TIMBER

WE OFFER FOR SALE:—

500,000,000 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 76c 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 & CO.
34 Washington St. 498 Arcade Building,
CHICAGO, ILL.
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The Farm Land Movement.

The following are late farm land transfera as taken from of-
ficial county records. They indicate the value of farm land in
the respective countles.

MINNESOTA.

Pipestone County.—Hattie W. Huxley to Tuttle, sw 2-108-1§,
34,000,

RBlue Earth
Lyra, $1,700,

Anoka County.—F. lLeslie Carr to Shirk, nw
Anoka, $2,500.

Lesucur County.—Mary Sieveke to Barbaras, e ne 18, and
19a in nw, 17-110-24, $6,900.

w 408 of n 80a of e nw and lots 2 and 3, sec 28-117-22, $1,200;
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 Albert Krebs to Krebs,

Lyon Countyv.—Robert Eitel to Meehl, sw 11-111-40, $5.440;
A.nHeymans to Gelwitz et al, s ne and part ne se, 15-113-43,
$4,354.

Swift County.—G. E. Groves to Sanborn., sw 5, Tara, $4.000;
E. W. Groves to Groves, se¢ b, Tara, $4.000; E. W. Groves to
Sanborn, nw 5, Tara, $4,000.

Meeker County..—Nels P. Lisk to Swansen, e sw 12, Dassel,
80a. $3,600; Anna Nelson to Nelson, n n of sw sec 26 and n of
se 27, Litchfield, 120a, $6,000,

Clay County.—Ellen Peterson to Stadum, sw 14-140-46, $4,-
000; John Nelson to Nelson, ne ne 3-139-44, $1,000; Gust Olson
to Nelson, se sw, 33-140-44, $50.

Stevens County.—Margaret Towner to Towner, nw 2. Mor-
ris. $1,700; Louis J. Schlattman to Andert, sw 25, Pepperton,
$3,600; J. A. Spies to McMillan, ne 12, Stevens, $4,480.

County.—James B. Day to Kreuer nw se 18,

ne 15-21-24,

Brown County.—Mary O’Callaghan to Callaghan, 80a, 19-
111-33, $2.500; Wiillamy Schultz to Schultz, 160a, 31-110-33,
$2,000; G. W. Somerville to Mitchell, 160a, 10-108-33, $6,500.

Stearns County.—Math. Mertes to Thielman, sw 32-125-30,
$1,500; Nick Hentges to Salzer, sw se and other 26-123-30, $3,-
125; W. A. Graves to Alich, 8 ne and other 32-123-27, $3,573.

Polk County.—Ole Teigen to Pollard, e nw and w ne, sec
28-149-42, $4,000; Lena Homme to Billstein et al, 160a 18-150-39,
$2,400; Otto H., Lemberg to Bearson, ne nw sec 25-147-45, $1,000.

Kandiyohi County.—Edward E. Railson to Rallson, und 1-6
of e se, 21, and lots 2. 3 and 4. 4, $1,333; Conrad Feig to RyfY,
sw sw 11, $1,000; Martin J. Murray to Pladson, s ne, 26, $2,640.

Bigstone County.—A. H, Johnson to Cronen, se se 21, s sw
22 1ot 1, 28-122-45, $4,000; Gust Hennix to Marks, ne 33-122-46,
$5,800; L. K. Hendley to Edman, se 35-134-48, nw 2-122-48,
$10,000.

St. Louls County.—Alen S8ha to Iverson, 25-52-15, $2,000;
Louis D, Carlson to Carlson, w ne 9-50-15, $1,600; Thomas G.
Hillhouse to Shogomoc Co., parcels 17, 13 or Referee's plat,
Minn. Point, $1,100.

Koochiching County.—Henry C. McBride to Brown., ne
sec 21-153-29, $2,500; Lulu V. Beatly to Hugener, s sw. sw se
23-66-22, $1,000; Mary Kilyce to Sheldon-Mather Tim Co, 8 se
sec 2, n ne 11-151-27, $1,000.

Flllmore County.—Jane Olson to Tollefson, e sw sw se 18,
Rushford, $1.500; Mary S, Kindseth to Swanson, 60a of sw 10
and ne ne nw 15, Jordan, $2,000; Peter Mulhern to Freiheit, lots
49, 50, 51, 52 and 53, Wykoff, $1,400.

Martin County.—Hannah Stark to Stark, ne and n of se se
sec 27, Rolling Green, $9,800; August Stark to Backer, se e of
sw sec 34, Rolling Green, $8,400; Edward P. Older to Bacon, part
of sw of nw sec 10, Westford, $1,900.

Steel County.—Peter Peterson to Markson, ne n of se
sec 22, Merton, $12,000; Mark Markson to Peterson, s w of sub
lot 8, of Se sw sec 10, Owatonna, $2.500; David R. Lindesmith
to Priebe, 88a in sec 28, Clinton Falls, $5,000.

Freeborn County.—Patrick Sulllvan to Holmquist, w, sw
sw nw 15-103-19, $5.400; Hauns Peter Svendsen to Oison, nw
ne 15-103-23, $2.000; John M. Kiely 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 14a of se
nw nw, ne sw sec. 9, Milton, $6.800; Susan Schmidt to
Schmidt, et al, same as last above $1. J. G. Schmidt, et al to
Schmidt, e sw and other lands, sec, 12, Concord, $6,800.

Morrison County.—Markus Hanson to Olson, n ne 19-40-31,
$1.200; Ida F. De l.ong to Martin, w nw 6-129-29, $1.500; Andrew
Swanberg to Johnson, w of nw 27-10-32, $1,050; Charles A.
Lindbergh to De Long, lot 1 and e nw 9-130-24, $2,600.

Rice County.—Edith Skene to White, 8 8, 9-10a, se of nw
15-111-20, sw ne of ne 27-11-20, Bridgewater, $1,300; Wilhelm
Dodes to Dodes, w se e 192 nw ne 6, and n 40a ne 7, Webster,
$1,000; Wm., H. Ruge to Fleckenstein, 8 ne, Walcott, $1,000.

Ottertail County.—L. H. Minor to Pikkarainen, s sw sec i-
135-37, $1,200; Emery Fletcher to Fletcher, und lots 6 and 7,
nw ne sec 16-133-39, $1,260; Even Johnson to Johnson, nw sw,
8w Sw sec 26, ne sec 34, also lot 8, except tract, 330a in 136,

44, $18,000.
IOWA,
Patti to Mogelberg, 8 8w,

Polk County.—Paul V.
$10,000.

Emmett Couniy.—Anna Larson et al to Larsen, ne se, se 8-
98-33, $10,960.

Cerro Gordo Cocunty.—Ellen A, Crepow to Brudewold, it 3
Marshs sub, 8 7.73a It 56 in sub 8 3-96-20, $1,150.

Polk County.—T. H, Hawthorne to Nicolles, land in 11-79-
24, $2,500; James Euagen to same, e nw, ne sw $-80-22, $4,000.

Mitchell County.—Eliza J. David to Gilchrist, w ne, ne nw,
$4,920; Willlam R. Cilchrist to (oonradt, nw ne, ne nw 23-98-
16, $3,280.

Franklin County.—C. E. Craighton to Mulford, w 13a nw nw,
nw sw nw, 32-91-20, $1,300; Otto J. Gross to Gross, 3a in n sw
4-93-20, $900.

Towa County.—Roderick McLennan to Maas, 8 nw, 18-80-8,
£2.39a, $10,250; B. D. Holbrook to Meyer, ne se sec 22, ne sw
sec 23, all in twp 79-12, $6,000,

Jones County.—Barbara Womachka to Ingalls. land in sec
34-84-1, $4.033.35. Fred Marxen to Alden, ne ne 3-82-2, $6,000;
M. R. Morgan to James, land in 22-85-3, $10,900.

Woodbury County.—H, C. King to Walker nw sw 28-86-45,
$1,200: Oscar Reinhart to Fessel, sw 13-89-16, $9,000; George G.
Bunn to Williams, ne sec 11, sw sw sec 1-89-42, $5,400.

Plymouth County.-—G. C. Griffin to Pfaffle, und n 23-91-43,

2.562.50; G. C. Griffin to Pfaffle, n se 23-91-43,§2,562.50; Florence

11-78-23,

M. Curtis to Laobdell, ne 29-92-48, $6,000;
Stevens to Phelps, s se se se 25-90-44, $11,882,
Scott County.—Chas. F. Hofeldt to Wagle, $3,000, sw se sec.
28-17. Van V. Reeves to Meyer, $1,850, pt nw sec 2-17; Jucob
Miller to Fitzpatrick, pt nw sw of nw sec 14-17, $1,179.80.
Chickasaw Countv.—Henry Rosauer to Miller et al, n sw,
w 8 se, 5-93-13, $7.200; John Raltes to Schwickerath, n nw, §-
95-13, $5,900: James Scalley {0 Scalley, ne ne 12-95-11, $2,000,
Dubuque County.—I.. I. Desmond to Hull, 20a 19-30, Vernon.
$3.600; ¥, A. Klein to Koehler, 14 90-100a, sec 4, Jefferson,
$1,850; I, E. Edwards to Beard, 11.46a. sec. 11, Taylor, $2,900.
Allanmakee County.—J. B. Jones to Orr, its 33, 34, Howard's
Firt add, Waukon, $2,000; A. Simon to Hart, land in 12. 7,
18-&)(;10-6, $10.000; Edgar B. Hakes to Calvey, land in 31-96-3,

»

Heirs of W, A,

Pocahontas County.—Ellen Russell to Russell, n se §-91-32,

$4,000; D. Brinkman to Brinkman, ne, 18-92-31, $10,000; D). J.

Collins to Collins, und hf int se ne of sw sec 12, n ne sec 13,
all 90-31, $9,800.

Henry County.—Franec R. Elliott and H. M. Bowman to
Hayes and Hemmings, Its 1, 2, 3, 4, 5, Crouche’s Subdiv to Mt.
Pleasant, $R,000; Arthur Edgar to Moscrop, e 1.87a, 8 4a, se,
ne and e 16.13a, n 32a, e T4a, e se sec 8, New London, 18a,

$1,900.
WISCONSIN.

Bayfield County.—Albert A. Peterson to Kontny, n ne, sw ne
g%w-a, $3,000; Samuel F. Snively to Heins, 8,34%a in 50-6, $62,

Trempealeau County.—John Grover to Youngs, w nw 11-
18-9, $4,000; John Kamia to Kauia, Jr., ne se, nw se, pt e sw 4-
21-9, $5,900

Douglas County.—Northwestern Supply Co. to Gullstrom, pt
of n of sw 30-47-12, $1,135; Amelin Sherwood to Buckman,
W of ne, nw of 8e ne of sw 14-48-12, $1,120.

Barron County.—Charles Brand et ux, to Matye, sw sw 30-
34-13, $2,000: Arthur E. Bagley et ux, to Goheen, sw sw 6-33-12,
$1,000; David H. Peterson et ux, to Rud, sw 36-36-12, $8,000.

S8aint Crcix County.—~William Haddow to Trebus, e ne, sec
25-28-20, $2,400; Albert H. Reipe to Sage, pt of s, sw, 14-31-15,
$2,415; Mrs. Carrie Logan to Albrigtson, s ne, 23-28-16, $3,000.

Rusk County.—Rusk Land Co. to Kingston, ¢ nw 15-33-9,
$1.200; Rusk Land Co. to Whitmore et al, nw 10-33-9, $2,400;
Menasha Wooden Ware Co. Lo Spiegelberg, se se sw se 14 ne
ne nw ne 23-35-6, $1,260. .

Polk County.—Peter Jepsen to Legaard, sw nw, 17-35-17.
$4,500; John Tretsven to Ekland, ne nw, 27-36-17, $1,075:
Hjalmer Nordstrom to Dahlberg, 5a sw cor se nw, ne sw § ex-
cept ne of Trade River, se sw, sw se 5, nw ne 8-36-19, $1,000.

NORTH DAKOTA.

Ramsey County.—Lewis W. Dale to Staebeck Land & Credit
Co., ne 14-156-60, $3,000; A. E. Toomey to Stoltz and Toomey,
8 ne se nw, lot 1, 4-156-61, $4,100.

Morton County.—Garrle L. Holden to Bloodgood, se 26-
149-86, $1,120; J. 1.. Mitcheil to Howes, 25-133-84, $7,680; Frank
Lang to Lang, nw, 30-128-81, $1,000.

Linton County.—Gust Johnson to Whitmore, nw 23-136-75,
$2,400; F. Arndt to Churchyard, sw 19-136-76, $1,7560; Patrick
T. Malone to Tracy, nw 20-133-74, $2,500.

" Lamoure County.—Ole J. Belling to Horsager, w ne 29-136-
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 Runnestrand, sw 26-155-
57, $1.250; John McKeith to Benada, w nw, w sw 12-166-57,
$2.300; Wm. S. Martin et al to Dvorak, 8 ne 26-156-56, $1,200.

Barnes County.—M. Hockstein to Kronebusch, sw 3-141-60,
$5,600; Wm, Wells to Murphy et al, n 2, 15-137-60, $10,000;
g;)la(r)no Rathje to Sherman, 8 117a, sw and 43a, se sw, 9-138-56,

Cass County.—Christopher E. Nelson to Southwell, 11-140-49,
$12,800; James Anderson to Beiver, its 27, 28, 29, 30, 21, blk 2i.
Leonard, $3.000; Frank ILynch to Opfer Investment Co., w 26-

141-51, $12,000.
SOUTH DAKOTA.

Brookings County.—John A. Mace to Ross, se 29-111-49, $6.-
400; Peter Nab to Fritzel, se 10-111-49  $6,000; Chris Christen-
sen to Wohlheter, n ne 12-111-49, $4,000.

Beadle County.—R. E. Schuelke to Schuelke, e 12-112-63; $5.-
600; James Byrnes to Amburg, se 30-109-61, $2,100; Edna
Somers to Anderson, sw 32-112-63; $3,690.

Faulk County.—Amanda S. Isaacs to Nolty, e 5-119-70, $6.-
400; J. A. Pickler et al, to Waterman, nw 4-117-69, $4,000; John
Homan to Homan, half int in s 24-119-68, $4,000,

Charles Mix County.—Julia Rainwater et al, to Johnson, nw
nw sec 29, ne ne 9, ne e, se sec 30-96-65, $4,568; Miles Standish
et al, 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.

Minnehaha County.—Nannie Gusarson et al to Nordstrom,
n se 19, 8 se 18, nw sw 20-102-48, $2,640.78; Fred M. Hale to
Kingsbery, lot 2 sw 31-102-50 and w hf lots 1, 2, e hf lot nw
6-101-50, $8.000; I, C. Kingsbhury to Scott, 1t 2 sw 31-102, w lots
1, 2, e 2 nw 66-101, ail 50, $9,600.

OREGON.

Multnomah County.—Edmund Kurney to Elrod. 8 half of sec
22-1-1 except s half of sw of sw of sec 22, 3,000a, $3,000.

THIS WEEK

we coffer for saie our section
23—-139-64
. STUTSMAN COUNTY, N. D.

A well imBroved 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, 76% choice agricultural land.
Plenty of water from 60 to 120 feet. Ample firewood.
North Concho River runs through this property for two
miles, Thousands of filne pecan trees along this stream.

Rallroad projected through edge of tract. Owner lives
in Europe. Fine colonization proposition. Lands within
four miles of this being settled rapidiy by Illinois and
Iows, farmers who are paylng $20 to $26 per acre for
small, unimproved tracts. We dare exclusive agents.
Terms, $5.00 per acre, one-fourth cash, balance six an-
nual payments at 7% Interest. We have plenty of other
lay; e and small tracts suitable for investment and coloni-
zatfon.

JACKSON & HICKS, San Angelo, Texas

LIVE BEE LAND:

40.000 acres In the famous counties of Bee and Live Oak. A town-
site In the centre of tract, Any size tract froi

C m ten scres up on easy

Rainfall sufficient but not too much, Artesian water at depth of
325 foot. Farming on small tracts a proven success in this vicinity. Buy
where you can plant any month in the year,

Clifton George, Mackay Building, San Antonio, Texas

CHEAP MEXICAN LANDS

WEST TEXAS

Offers 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, Texas

BUY NOW

PROSPERITY is written all over Mexico and Texas, Land bought

there now will yield fortunes. We have some choice grazing, agri-
cultural and timber tracts for sale very cheap. Land very fertile, det
lightful climate, fruits and gurden truck grow abundantly. 't wai-
till prices rise—buy now. Write us at once for prices and size of lots

PHINNEY & BUTTERFIELD, g,x 276G Fexas.

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 Elephante Butte Dam now being buflt by the United
States Government near El Paso, Texas, is the largest irri-
gation project in the world. We own and control more land
in this valley than any other agency. We can sell you land
$35.00 to $100.00 per acre that can be made to produce from
8200 to per annum. is your opportunity to make a
fortune in Land.

THERE WILL NEVER BE ANOTHER LAND CROP

For turther information write to
Reference

First Natlon .Ba.nk. AUSTIN & MARR

El'Paso, Texas EL PASO, TEXAS

44,000 scres, McMullin County. Black and chocolate soil, 17 miles river
front $7.00 per acre,

66,000 acres, LaSalle and McMullin ecounties. Black and red loam soil.
27 miles river front. $6.00 per acre.

62,000 acres in the Brownaville country, fine farming land. Artesian belt.
$7.00 per acre.

9,000 acres near Cotulla. 98% rich, level land, surveyed in small tracts
for colonizing. $9.00 per acre.

3,800 acres, Kinney county, 2000 acres valley land. Wells and large lake.
$4 00 per acre. Investigate,

4,100 acres fine grass land, Brewster county. $1.25 per acre,
Write for the largest list of farms and ranches in the state.

J. A. Clopton, 102 W. Hom;m St., San Antonio, Texas

The Concho - Colorado Valley of Texas win

ow Alfalfa, Corn, Wheat, Oats, King Cotton, Maize,
%rufﬂr Corn, Barley, Sorghum, Fruits, Vegetables,
Melons, etc., can be successfully grown, in the ideal
climate, where the Winters are mild and Summers are
cool, on any part of the 50,000 acres of land recently
subdivided by the undersigned into tracts of 160 acres
and upwards, located convenient to both the Santa Fe
and Orient Railroads, at 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 & CO.

C. A. DOOSE, Pres't First Nat'l Bank, Ballinger, Texas
Ballinger, Texas

28,450 ACRES
MAVERICK COUNTY, TEXAS

Fronting on railroad and opposite the mines of the
R. G. & E. P. Coal Company, whose capacity is 600
tons daily. This tract lies in a solid body and 18 prac-
tically all level, smooth land; at least 85 per cent ag-
ricultural; black soil, clay subsoil. The country is
very open, no cactus or pear. One of the dest
colonization propositions offering, with the added pos-
sibilities of coal which underlies the entire tract.
Price, $7.00 per acre.

NICHOLSON, FURNISH & SMITH,
Ground Floor, Moore Building, San Antonio, Texas

The Garden Spot of the Southwest
is the

Gulf Coast Country of Texas.

Write

The Allison-Richey Land Co.

San Antonio, Texas,
~ for illustrated descriptive literature.
For rates and routing write our eastern office, Union
Depot, Kansas City.
Branch Offices:—Victoria, and El Campo, Texas.

McCullough County, Texas

‘Wil raise this year a bale of cotton to the acre. There has been already
harvested 110 bushels of oats, 50 bushels of corn, and two tons of cave
to the acre. The best land on earth is selling in 160 acre lota for $25,00
per acre, One-fourth cash and balance on long time. Write for partic-
ulars to

THE HAILE LAND CO.
Brady, McCullough County, Texas

TO THE COLONIZER:—25000 acres of farming land
lying in a solid body in LaSalle County, Texas, 15 miles from the railroad,
90% tillable; soil is the best. 20,000 acres is open prairie, the rest, river
valley land, Price, $10 per acre. W' ite us for further information.

CARTWRIC “LOR & CO,
227 E. Houston ¢ n Antonio, Texas

COCHRAN COUNTY, TEXAS
ATTRACTIVE COLONIZING PROPOSITION

. One league (4428 acres) in solid body, all smooth tillable sandy Joam
#oil, no lakes, no sand hiils, within 27 or 28 miles of railroad atation. Good
water can be had anywhere at 75 to 125 feet.

This land has been held at $10 per acre but for quick sale am now au-
thorized to accept $8.60. Terms: $4.50 per acre cash, and $4 in 19 years
at 5% per annum interest.

The tract is divided into 25 blocks of 177 3-26 acres each. Separate
abstracts of title will be furnished for each block, and each carries its
own pro rata of incumbrance, This arrangement makes it an especially
desirable colonization proposition, still further enhanced by the fact that
all the land just across the New Mexico line on the west is thickly se:-
tled by small farmers. We guarantee land will be found asdescribed and
and feel justified in recommending it either as an investment or for colon-
izing purposes. In Bailey county, immediately north, lands are readily
retailing at $12.50 to $17.50 per acre.

P. W. HUNT, Land & lijvgsgock_groker, Ft. Worth, Texas
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Irrigated Lands

BROADDUS @ LEAVELL,

Grazing Lands
FOR SALE

The United States is spending $8,000,000.00 at El Paso reclaiming cheap lands
by Irrigation.

Timber Lands

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 sald 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 in the near
future.

Continue War on Mosquitos.

Although San Antonio is freer from mosquitos this sum-
mer than any city in the south, the city health board is
sq proud of its success in making war on this disease
breeding insect that it belleves 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 insistant 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, Obhio, and its Texas headquarters at
Brownsville. The company has large holdings in the Rio
Grande valley, and is a part of the immense sugar develop-
ment in that section. It is said that they will erect one of
the largest sugar mills in the south, one that will eclipse
the $500,000 mill just completed at Brownsville.

Largest Indlvidual Woo!l Clip Sold.

Captain Charles Schreiner of Kerrville in 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 is reputed
to be a millionaire as a result of his ranching operations.

The Prohlbition 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 votes, being 3,000 more than voted
against the submission of this amendment, but about 17,000
less 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. By shrewd manouvering 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
vyilng 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
Georgla preacher vibrated with motion as using his crutch
as baton he led the shouting host 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-
Jjection of the Bailey 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 Bailey.

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 1ib-
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 is 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 is 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; he is also
a man of ability, wide popularity and high standing.

The republicans ‘adopted an anti-prohibition local op-
tion policy 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 calling 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-Bailey element. The
situation is an interesting one.

in Southwest Texas satisfy thous-
GOOd Crops ands of investors and insuie high-

et values for farm lands in the near future. Buy now and
make money. Write for information about onions, mel-
ons, garden truck, cotton, etc.

R. H. WESTER CO.
320 East Houston Street, SAN ANTONIO, TEXAS

6,400 ACRES
FINE COLONIZATION PROPOSITION.

From 8 to 12 miles of Stanton, county seat of
Martin county. All good farming land.
Price $10.00 per acre.  Terms reasonable.

STANTON REALTY CO., . Stanton, Texas

Buy Where You Get

WATER FOR IRRIGATION

AT COST.

We have for sale 12,000 acres choice lands, from
3 to 7 miles east of hrownsville, on the

Indiana Co - operative Canal

in tracts of any size to suit, from ten acres up, on
easy terms. It will pay you to investigate our
proposition.

E. F. ROWSON & CO.

The White Front Office Brownseville, Texas
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The RICHEST SPOT in TEXAS

The Great Garden and Fruit Belt.

We have thousands of acres in both large and small tracts. Prices from
$8.00 per acre up, according to location and size.

For further information, call or address

C. S. LACY @ SONsS

Land and Immigration Agents VICTORIA, TEXAS

30,000 ACRES of rich
F OR SALE 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

SINGLETON BRYAN H. W. VAUCHELET

BRYAN & VAUCHELET

General Real Estate Owaers and Agents

GULF COAST TRUCK AND FARM LANDS A SPECIALTY.
Publishers of maps of Texas Counties; Prices, $1.50 each.

53-54 Alexander Bldg., Beaumont, Texas

JUNKER & EDWARDS
Gulf Coast Land

BEAUMONT, TEXAS

References: First National Bank, Commercial West

STOP SPENDING YOUR MONEY

for Coal. —Use it to buy a Farm under the great-
est Irrigation Canal in the Lower Rno Grande
Valley, at MERCEDES, TEXAS

GEO. S. FREEMAN

COLONIZING PROPOSITION. 3:8; scree black ssndy loam.

able land, Within quarter mile of two railroad stations, on Santa Fe Ry.
All fenced; with some improvements. This is a splendid colonizing prop-
osition, as land adjoining is rapidly being improved in small farms by
Northern Settlnn. This land is in the Truck and Fruit belt of East Tex-

as, being twenty miles from Gulf and having an elevation of 25 feet, mak-
m( lt' hult.tl.mxl and desirable. Price $10.00 per acre; one-third cash, bal-
ance to sui

THE OSWALD REALTY CO., Beaumont, Texas

WRITE for our new list of 8 glendld bargains in
rich, black lands. Large and small tracts suit-
able for the farmer and colonizer.

TEXAS COAST LAND CO.

Victoria, Texas

B. KELLY

Real Estate and Investments

I make a specialty of large tracts for
Colonization and Ranch purposes.

315-316 First Nat’l Bank Bldg., HOUSTON, TEXAS

JAMES H. AGEN COMPANY
General Real Estate and Loan Business,

LARGER AND SMALL TRACTS OP LAND.

We lnvelomeﬂnelunr rice, cotton, corn, wheat, of! and timber lands
in all parts of Texas. Prices range from $3.50 per acre up. Terms easy.
‘We handle city property. We buy, sell and exchange property.

James H. Agen & Co., 317%% Main St., Homton, Texas

Suaperior, Wisconsin, Office: Agen B

Port Bolivar, Texas

tf0¢:¢mpleu the superior half of Galveston Harbor, which is the great

gulf gateway.

A wmagnificent system of wharves under construction.

. Lots from $75.00 to $400.00, on easy payments. Write today for maps
and full information.

Port Bolivar City Co. ,,,224%,,. Beaumont, Texas

JAMES B. WELLS

Atterney at Law
(Established in 1849)

SUCCESSOR TO

Powers & Maxan, Wells, Rentfro & Hicks,
Powers & Wells, Wells & Hicks,

Wells & Rentfro. Wells, Slayton & Kleberg
Examination of Land Titles; and Litigation Land Corporation Practice,
Praciics b aj Btate and Federal Courts, When Especially Employed.

Abstract of Cameron County and the City of Brownsville.
Titles in Office;—~J, H. Scales in charge of Abstract Department.

BROWNSVILLE, TEXAS

Texas Farm Lands—Gulf Coast Truck
and Fruit Acreage.
Houston City and Suburban Property.

CORRESPONDENCE SOLICITED.

S. A. KINCAIDE, Real Estate and Investments,
410 Temple Building, Houston, Texas

25,000 Acres in tracts of 40 to 10,000 acres,
at $10.00 per acre and up.
Ground floor proposition for colonization purpoees

IRVIN 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, Texas

1333 ACRES

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 ESTATE CO., Falfurrias, Texas

Better Stocks or Bonds.
A DEA Texas and Mexican Lands.
600,000 acres in Pecos county,

Texas, $2.00 per acre. City lots from $150 to $750. 215 and
5 acre tracts, $250 to $1000. Brownsville, Texas, the com-
ing seml-troplcal 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 Building. DALLAS, TEXAS.

DO YOU KNOW

That the Delta of 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 Egyp

That in Sugar Cane especla]ly lt is superlor 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 farmers 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 o $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 still “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 of this land in Hidalgo county,
on the Rio Grande river, and have canal, all complete,
ready for Irrigation?

That you should act quickly, for the land will increase
in value as new settlers arrive?

For more complete information, call or address

JOHN J. CONWAY
609 Andrus Bldg., Mlnneapolis Minn,
Or Brownsvllle. Texas,
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IRRIGATION IN WEST TEXAS.

(Special Correspondence to the Commercial West.)

Balmorhea, Aug. 15.—West Texas is a territory as yet
only partially developed, as compared to its development a
few years hence. Looking at it at the present time, itls
natural streams, spring-fed are capable by proper manage-
ment, of covering a much larger acreage 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 1 have to say
about this will apply, also, to any irrigation district in 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 lack 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 lay plans for a remedy. From con-
stant observations that year, it was found that there was
lost in the canal before reaching the land 40% ¢, mostly
by evaporation, owing to some large leaks through which
the canal passed, and about 20% % 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 %-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 fiow; and, therefore, the use of the water for
six hours out of the 24, was a complete loss—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, {f there was
any difference in the crop, it was not so good as when a
sufficient 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
1047, a saving of 30¢% from this source alone, and then the
rebuilding of the lateral system, in order to make better
and more economical deliveries, which were made direct
to the farmer, a saving of 15/ was made here; but the
greatest problem was yet ahead—how to manage the farm-
er, 80 as to get the greatest resuita from the water de-
livered to him. This problem was soon solved by using a
system of measurements, allowing 30 inches, or 108,300
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 off 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 60, and
that maintained by other systems surrounding this, still
using the open system, of 80 acres to the cubic foot. The
prices of land have increascd accordingly; it is now chang-
ing hands at from $150 to $500 per acre.

These same results can be had of all irrigating plants
in this section, and the same interest should be taken in
it by the individual owner, for, if by applyving water to
ong acre, its value increases to $100: and, if by economy,
yvou 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 delivery, 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
ownper, 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 is 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 irri-
gating two, which will 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 will 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 allowed 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 preparlng 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 worth 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 109% 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 in the
policy of the irrigation company. Unity of interest should
always prevaill between the company and the farmer, for
they are necessarily mutually dependent. In order that
the farmer should be able to pay his rent, it 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 district.—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 unsurpassed and water in unlimited
uant:ttles ?can be obtained from the Rio Grande for
ation

Let us tell you about some Large Tracts for Development.

HALLAM COLONIZATION CO., Brownsville, Texas
Room 306 Merchants Nat’l Bank Building

For Real Estate Proposltlons m the Corpus Christi section,

EDW. C U BAGE,
Corpus Christi, Texas

My specialties are city property and small farm tracts, but
my list includes co onmng propositions as well.
Can offer good vendor lien notes at good interest rate,
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A Good

WALL MAP

of the

UNITED STATES
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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.

il P. S. EUSTIS,
Passengel' Traffic Mgl’-,
Burlington e R EORER

Room 2, ‘‘Q" Bldg.,
CHicacoO

Big Horn Basin

Just opened up by C., B. & Q. R. R. Now is the time to invest in

FARM LANDS OIL AND GAS PROPERTIES

STOCK RANCHES WATER POWER

COAL LANDS RESERVOIR and IRRI-

TOWN PROPERTIES GATION PROPOSITIONS
MINING CLAIMS ON CUPPER MOUNTAINS

If you are interested, call or write

COLLINS & WOOD,

Basin State Bank Building,
BASIN, WYOMING

Upper Snake
River® Valley

Clay @& Huston, Idaho Falls, Idaho,
will tell you about a country that
cannot be beaten. Drop them a card.

OVER 1,000,000 ACRES
OF IRRIGATED LAND

in the upper Snake River Valley, Idaho. The cheap-
est land and the most abundant water supplﬁ in the
West. Three beet sugar factories in the valley. An
ideal fruit country, an unsurpassed chmate and an
unexcelled market for every groducl;

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 Country”

Investiyate this wonderful irrigated tract. The coming coun-
try of the West. Good land—Good water rights —Lots of sun-
shine. Booklet on application.
HILL 6 TAYLOR
Real Estate Twin Falls, Idaho
Formerlv of Morvis and Sauk Centre. Minn.

MONTANA FARM LOANS

On gilt edge security. Red Lodge city property.
Improved and watered ranches for sale
in all parts of Carbon county.

GEO. E. MUSHBACH, RED LODGE, MONT.

Because it is the most centrally
located hotel in the Twin Cities

The Nicoliet House

Minneapolis, is the great headquarters for Northwestern
Banq(rers and Merchants. )
European Plan. Rates $1.00 and up, per day.
HOTEL NICOLLET CO., Proprietors

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
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FIRST

NATIONKAL

DENVER, COLORADO

Established 1865

CAPITAL, $1,000,000 F.G.MOFFAT, Cashier

BA N K SURPLUS 1,000,000 C. S. HAUGHWOUT,
DEPOSITS 17,000,000 Ass't Cashier
United States Depository J- €. HOUSTON'SS 't Cashier

OFFICERS

D. H. MOFFAT, President
THOS, KEELY, Vice Prest.

SHEEP FEEDING IN THE SAN LUIS VALLEY.

(Special Correspondence to the Commerciul West.)

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 suf'rounding 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 yleld is
about 40 bushels per acre. In the San Luls 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
Jambs are bought is about 55 pounds. For several years

pea-fed lambs have been bringing & 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 varlous feeders:

Sheep Feeding Record for the Season 1906-1907.

No. of
No. of Acres Net Net per
Sheep Bought Sold Fed Profit Acre
" 1150 Nov. 1, 1906....Mar. 5, 1907..... 160 $1,304.39 §
475 OQct. 25, * ....Jan. 16, ° [i] 671.
1628 Oct. 16, * ....Jan. 10, 160 1.800
1646 Jan. 9, 1907....Mar. 15, * 160 2,041
2000 Oct. 26, 1906.... Feb, 1, 320 2,899
2200 OQct., 29, * ....Jan. 20, 420 1,798
1218 Oct. 3, * ....Jan, 18, 260 1,408
550 Nov. 12, *“ ....Feb. 28, * 80
4000 Oct. 15, * ....Jan-Mar, 400 4,680
750 Oct. 26, ‘“ ....Feb. 20, 100 1.12
1408 Nov. 13, * ....Jan, 25, * 240 1,258
2767 Oct, 6, * ....Jan. 1, 480 3,508
1800 Nov, 3, * ....Jan. 28, * 160 2,813
900 Nov. 20, ** ....Mar. 5 150 1,111
600 Nov. 7, “ ....Jan. 24, * 80
1283 Nov. 2, . Feb, 25, 60 1,392
865 Oct. 19, ** Dec. 15, 1904..... 80 1,267
1800 Nov. 6, * .. Jan. 28, 1907..... 160 2,828
1625 Oct. 3, . Mar. L, oL 280 2,146

Average length of feedmg SEASOM. . i itviineannrneans
Average net profit per acre............c...c0vuuen.
Average number sheep fed on euach acre of peas.
Average net proﬂt per head...........cciievvnnnenn

DENVER BANK STOCKS.
(Special Correspondpnce to the Commerclal 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 he 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-

ing the panic it was Ilmpossible to ind 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. .

O. H. HOWE, President P, O, HEIDE, Vice President

Main Office: 13 North Fourth Street,

HOWE-HEIDE INVESTMENT COMPANY

MINNEAPOLIS

WE OWN AND CONTROL
70,000 ACRES 0l= FARM LANDS IN EASTERN COLORADO
Now is the time to Buy—COLORADO is the Place

H. N. STABECE, Secretary F. 0. GoLD, Treasurer

Branch Office: WILD HORSE, COLORADO

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
running water and telephones in every room.
40 prlvate baths. Rates $1.50 per day and up.

THE ONLY ROOF GARDEN IN THE CITY

C. H. CHURCHILL, Manager, formerly with the Brown Palace Hotel

COLORADO LANDS—DRY OR IRRIGATED
IN LARGE TRACTS.

Tell me the size you desire and I will submit tracts for selection.
have some very desirable and king
Small irrigated farms in the Greely district

C. A. VAN SCOY, 1640 Broadway, DENVER, COLO.

DELTA FRUIT LANDS
SUITABLE PROPOSITIONS
TO INCORPORATE
Will Pay Large Dividends
WARD DARLEY, DELTA, COLO.
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Business Want Department

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location for a Bank, Investment or other
Business.

Rates for advertisements u this d%pumt
nt ins wtion ords

are one cent per word each . dis-
D in capitals, two cents ‘er word. Initials
and abbreviations count as one No

for than 26 centa.

BUSINESS CHANCES

BANKS FOR BALE c

FOR SALE.—$10,000 brick bullding on
square, Iola, Kansas; $10.000 stock gen-
eral merchandise, also on livery stock
consisting of 16 head horses, 12 sets har-
ness, 10 buggies. Address Ira M. Fuller,
Ochelata, Okla. (18-8)

Well established banking and financial
business in a town of 750 population
in growing district in the Canadian
Northwest for disposal on very attrac-
tive terms. For full particulars address

Millinery Business for Sale.—Fine place;
good location; splendld business; small
stock by this time. Owner has to go
away quick. Right place for fine dress-
making. M. Ottosin, Tyler, Minn. (18-8)

$5,300 Grocery, hay, feed, coal and wood
business or will Involce stock at cost.
Rent reasonable. C. Namanny, 6401 Shat-
tuck Ave., Oakland. California. (18-9)

Minn.

BUBINESS CHANCES.

PRSP W A

INCORPORATE YOUR BUSINESS—
Nearly eighteen hundred charters pro-
cured for our <lients, Charters procured
under South Dakota laws at a very rea-
sonable rate for mining, milling manu-
facturing, rallroads, telegraph, tele-
phone, or any other industrial pursuit.
Ten years' practice in the business. Al
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 LAWRENCE, former Asaist-
ant Secretary of State, Huron, South
Dakota. Mention this paper when wg;;
ing.

FOR SALE at a sacrifice, lumber yard
at Highbank, Texas. Excellent oppor-
tunity for small capital. Good reason for
selling. Address L. M. Berry, Marlin,
Texas. (18-8)

SOQUTHERN ORCHARDS AND HOMES.
—Monthly, illustrated, 28 pages, tells you
of Texas Coast Country. Six months'

trial, 25 cents, stamps or coln. Houston,
Texas. (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 house. Address
P. O. box 557. Miles City, Mont. (18-8)

$4,000 WILIL. BUY A WELL ESTAB-
LISHED business of groceries and hard-
ware, paints, oils and glass. E. A. S.,
198 Bates Avenue, St. Paul. Minn. (18-9)

HELP WANTED

WATCH TACOMA GROW
Population: 1900, 87,714. 1907, 100,000,
Send stamps, ten cents, for descrl&glvo
literature to Secre Chamber of m-
merce and Board of e,
TACOMA, WASHINGTON.

WANTED—Party for Gilt-Edged, Re-
sponsible proposition; big pay assured to
competent party. Address J, M. Jensen,
Wyandotte, Butte county, Cal. (15-13)

BANK POSITIONS.—If you are a bank
officer or clerk and desire to better your
position or change locatlon, correspond
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 Interested in
vou. All business conducted in a confi-
dential manner, (18-11)

HELP PURNISHED

TO INVESTORS, SPECULATORS AND
CAPITALISTS.

The Claremore Radium Wells Co,
Claremore, Ok., worth $100,000; $50,000
buys {t. 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, (15-8)

WANTED—As partner a young man
with a little capital to invest, one who
understands sash and door manufactur-
ing. Address Watertown Mfg. Co., Wa-
tertown, S. D. (16-8)

For Sale—Shoe store, invoice about
$7,000 and repair shop with full line of

shoe repairing machinery. Apply 705
Pike St., Seattle, 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)

BANKERS, ATTENTION!

If you want an experienced

Bank Cashier, Bookkeeper or Stenographer
Write for our latest list of available
applicants.
REMEMBER—The past record of each
:gglicant is carefully investigated,

none but competent help given
consideration.

S. A. MORAWETZ § CO.

Saite 910 Security Bank Bldg., Minneapolis.
Saite 210 Manhattan Bldg., St. Paul.

We wish to present for your considera-
tion an investment in timber and timber
business, both large and small Investor
will be interested. Write us for particu-
lars. WADEC INVESTMENT CO., Min-
neapolis, Minn., Dept. D (17-9)

HOTELS AND RESTAURANTS.

FOR SALE.—Anyone wanting a good
hotel and boarding house, inquire Kolles
hotel, Mukilteo, Wash. (16-8)

FOR SALE OR RENT—RESTAURANT,

For Sale-——Quarter or half interest in furnished. doing good business. Apply
saw ur;d shIinglenmiltl Dl%]lrlﬂ inF Bl‘llfisll} Box 44, Tuxford, Sask., Canada. (15-8)
Columbia.  Investigate thls. or, FOR SALE—Restaurant, clearing over
particulars nddress ~Tumberman’ 134 | 100 a month, price $600.’ Ivey Metoalf,
British Columbia. ! (i7-10y | Crawford, Neb. (17-10)

FOR SALE—CLEAN GENERAL
stock merchandise, 100 mites west of
Hutchinson. Kus.; invoice $7,000; good
crops and doing nice business; cash deal,
Address C. C. Case, Burdett, Kan, {16-8)

For Sale.—A good clean stock of gen-
eral merchandise, invoices between four
to five thousand dollars. Good money
making business and fine chance for
right party, Must leave on account of
ill health,  Write to A. C. Younge, War-
ner. Oklahoma, (17-12)

For Sale or Trade—A good TUnited
Stutes and Canada patent at a bargain

on account of failing health. James
Ohaver & Son, Rockville, Indiana.

. (18-10)
For Sale—Clean stock general mer-
chandise: groceries, shoes and dry
goods.  Bargain if taken at once. In-
voice  $1,500.00, Inquire Mrs, K. J.
Woolsey, Gilson, Tl (17-14)
WANTIED—A man with  $5,000.00 to
invest in a  first-class  manufacturing
company in  RBollinghion, Washington,
and have charge of =ales department.

Address P Commercial West, (17-12)

MILLS AND ELEVATORS

MILL FOR SALE AT ARGYLE, MINN.
—An up-to-date flour mill ready for
business. Capacity 80 bbls. 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 water that never fails. A
good business is also done every year in
buying and shipping the surplus wheat
to Minneapolis or Duluth. Price, $10,000,
on reasonable terms. Address, Keyve
Brothers, Argyvle, Minn, (16-10)

BANK FIXTURES

For Sale—S8afety Deposit Boxes good
as new, standard makes, managenese
safes, Two safety Deposit Vaults; second
hand bank safes. The largest stock of
high grade safes in the country always

on hand.
DONNELL SAFE CO.,
200 & 202 Washington St..

Chicago, Ill.
Established 1886. 28

Tixcellent chinee for young physician;
practice of 38 vears in Corning, Ia., for
sale; am  going  to California. W, 8,
Johnston, Corning, la, (17-14)

FOR SALE MEAT MARKET. IN-
cluding  house, tools, slaughterhouse,
ete. Rest location in Towa, good rea-
«on for selling,  Price $1.750.  Apply or
write to Sam Boxsen, Bennett, l;n. 12

(17-12)

BANKS WANTED

S N NSNS AP Ry

Bankers who desire to sell their banks,
or bank stock, correspond with us. We
have several Investors who are looking
for something., All correspondence strict-
ly confidential,
Mortgage Loan and Investment Co.,

. H. Drew, Sec.,

206 N. Y. Life Bldg., Minneapolis, Minn.

0" Commercial West. (18-13)

BANK FOR SALE.

Only bank, small town in rich farm-
ing community, mostly German. Some
real estate must go with {t. Write
Lock Box 47. Ortonville, Minn. (17-8)

.8TOCKS AND BONDS

Do you want a good investment? 25,000
shares for sale in a good Lumber Com-
pany. Splendid opportunity for those de-
siring to connect with lumber industry
tn British Columblia,

2 %ood Mills: 1 in Vancouver. 1 {n
Langley. Timber tracts: 1 of 2,700, one
of 16,000 acres.

Write R. L. Miller, Box 540, Vancouver,
B. C. (16-9)

WANTED—REAL ESTATE
~——— ~
We can sell or exchange your proper{y
any place in the United States. Give us
a trial and we will show you what we
can do. Address H. W. Donwell, Dallas.
Texas. (18-11)

FOR SALE OR EXCHANGE

[ NS AR AN

WANT GOOD FARM LANDS FOR
$60,000, unincumbered. In northwest or
Canada; will exchange solid briek block,
seven stores and hotel, or part of it, for
wild land; monthly rent over $500; free
from incumbrance. Address owner John
Hoeschen, Melrose, Minn. (18-%)

I WILL SELL or trade for land or mer-
chandise my equlty of $5,600 in an up-
to-date hotel. What have you to offer?
ANTON GILLES, Wahpeton, N. Dilg

-10)

GOOD INCOME PROPERTY IN MIN-
nesota to exchange for small drug stock.
Address Box 598, Galesville, Wis. (1%-9)

POR SBALE--MISCELLANEOUS

A plainly typewritten copy of 9.000
guaranteed names of prosperous German-
American Farmers, best mail order buy-
ers, in middle western states, for $4.50.
A great snap. Marshull Blackstone Co.,
2324 Sheridun Ave. N, Miitheapolis,
Minn, (18-X%)

TIMBER AND MINERAL 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. Seand 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 acres,
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 feet;
35 percent sugur and white pine, bal-
ance fir and cedar. A good mill chance.
On 8. P. Ry. TFor particulars apply F.
C. Harlow, Milwaukee, Oregon. (16-8)

Timber, coal and stump lands ex-
amined and estimuated; prices reason-
able. Reports  guaranteed by secured

bonds, Large and small tracts for sale.
PECK & COMPANY, Kalama, Wushing-

ton, (17-24)
FOR SALE—TWO HUNDRED ACRES
good valley. timbered land; 2 miles of

rajlroad, Belvidere station; a bargain:
only $7 per acre. Address C. B. Russey,
Owner, Winchester, Tenn, (18-%)

For Sale in Stevens County, Washing-
ton, 160 acres of timber.  Will cut 2,-
400,000 feet.  NR. M. Duke. 1914 Rridue
Ave,, Spokane, V#ish, {18-11)

SE0 Acres stock. hay and timber landd,
Southern Washington, 20 miles North
Hood River. 200 aeres hay and eultiva-

tion. balance in yeliow pine and  tir.
Cruise 7 million: when cleared. tine fruit
Jand. Large  stock  range. Water ou
every SO acres, 1o nnder value at $25
per acre. fdasy termis. North Western
Investment  Company, 193 Fourth St
Porttand, Ore. (IN-1)y

1.0 Acres Missouri Timber land, $1.50
per acre, Wil sell any part. Marvion §,
Woods, 512 Youngerman  Bildg,,  Des
Muines, lowa, (18-11)

.
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FARMS AND LANDB—MIBCELLAREOUS
FARM, RANCH AND TIMBERED
LANDS.

I have farms in several states, rang-
ing from 100 to 1000 acres; ranch and
timbered lands from 500 to 56,000 acres,
1 to 25 gections. Would exchange some
of this land for good payving, unincum-
bered city property. Bargains for cash.
Write me, John A. Shapard, Rockdale,
Texas, (17-8)

FARMS AND FARM LANDS
ARKANSAS,

For Sale in Independence County, Ar-
kansas, 360 acres fine up land; 126 ncres
in eultivation; 235 acres yellow pine and
white oak timber; fine orchard; good
schools and churches: healthy collmare;
raral phones. Reason for selling, too far
away. If sold in sixty days, will take
$1,500, X you mean business, write F,
J. Berry, Willis, Texas. (18-49)

160 acres, 20 in cultivation; balance
timber; small house and barn. good
water; very healthy; fine stock range; a
bargain, . I. Hester, Eueclid, Ark.

' (18-11)

CALIFORNIA.

LOUIS SHAW, Alturas, Modoc Co., Cal.
1,660 acres, a chofce ranch, $26,000,
1,600 acres, well improved, $20,000.
1,700 acres, & fine horse ranch, 310,000,

800 acres, fruit and dairy ranch,

Write mé for terms and prices on other
ranches. (15-14

For Bale~—A farm of 240 acres in Ban
Joaquin County. Splendid grape land;
one mile to R. R. Station; near church
and school. 'Will sell in 80 acre tracts if
necessary, Terms. No agents. Owner,
1404 Webster St., Oakland, Califor(pliét,m

CANADA.

CANADA

SWAN RIVER VALLEY

1905, 500,000 bushels shipped.

1806, 750,000 bushels sl%i“pxed.

Av. yield of wheat per acre, 35 ela,
Fall wheat largely grown.,

Improved Farms $15 to $30 per acre
Unimproved ** 8to 20 “
- EASY TERMS

Farm Loans, 8% on First Mortgages.
Correspondence solicited.

APPLY TO

C. A. F. CRESSWELL,

‘ Swan River, Manitoba
Farm Land Agents Wanted

to correspond at once with me.

Have forty thousand acres of
the best land in the famous Vers
milion 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,
WinNNIPEG, CANADA

Southern Manitoba Farm Lands
Improved and unimproved farms for sale on rea-
Goodle iu‘.f gristbo?l‘l gfi.;'y i to;t?";y
or mill, . _cheese fac
ltwdhgg:lnmfn_ Board of Trade Somerset, Man.

IDAHO.

For Bale or Trade—280 acres good
soil, improved, B0 acres in cultivation;
lots of swood; outside range., Price $5,-
630, Terms. Route 1, Box 128, Coeur
¥ Alene, Idaho, {17-8)

IOWA.

TPen-acre fruit farm for sale, large
house and other improvements, school
across road, east Council Bluffs.  In-
uire of owner. A. France, Route 4,
?‘Jmmcil RBluffs, Jown, (17-%)

MARYLAND.

Maryland farm 485 acres.

frant??&rticulars of Owner, C. 8,
Lexington, Mass.

Salt walter
Bruce,
(16-8)

FARMS AND FARM LANDS

MEXICO.

417,870 acres, od ass, plenty of
water, on Macozario Iroad, within 20
miles of United States boundary. Esti.
mates of pine timber been from 500,000,
000 feet to 800,000,000 feet; other timber
not counted. Plenty of range for 30,000
head of stock. Price only $375,000 gold.
For further Information address:

BROADDUS & LEAVELL,
EL PASO,

MICHIGAN.

VERY CHEAP, Good Farm, 143 acres,
best of moil, house and barn and orchard.
Near village, Address- D, J. Beckwith,
Pinconning, Mich. - (18-%)

MINNESOTA.
WANTED—unexplored Mesabi range

iron lands. R. B. Higbee, St. Paul,
Minn.

$18,000.00 will buy a cholce stock
farm, comprising 880 acres in one body

within fifty miles of Minneapolis, Im-
provements cost  $7,000.00 verything
first class. This 8 a snap. WI take
some exchange. Write for particulars.
J. A, Walters, N. Y. Life Bldg., Minne-
apolis, Minn, (17-8)
MISSOURI

CHOICE Missouri farm lands for sale
or trade, Write Smith & Clark, Center,
Mo. {16-15)
FARM, FRUIT AND HERRY LANDS
FOR SALE; CITY PROPERTY FOR
SALE. WRITE OR CALL ON J. M. Z.
WI'THROW, NEOSHO, NEWTON
COUNTY, MO, (17-8)

160 SOUTHWEST MINNESOTA good
improvements and land, $30 per acre.
Also improved farms in Southwest Mis-
souri; 40 bottom farm well improved,
$1,650; 40 fair 1mgmvemems, $300; 475
well improved, $4,500; 80 poor improved,
$700; 40 all in fruit, $1,600, and many
other farms, all close to railroads. G. M.
NORCUTT, Exeter, Mo. (17-3)

MONTANA.

10,000 acres, fine grass, % steam plow

proposition, two sets of bulldings, run-
ning water, coal, wood, good water. Ir-
rigation not mnecessary. Larger and
smaller tracts, easy ferms.
lands. Abstracts of title. Investments
made. Propertiez inspected.
SECURITY LAND & LOAN CO.,
Miles City. Montana.
REAL ESTATE, Improved Ranch and
Farm Lands, Homestead locations. See
us, J. B. 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 nearly all level, Price $22.50
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 groposition for sheep in
the Southwest. ,000 to 45,000 acres in
solid body, in Central New Mexico, Fine
§rass. water and shelter. Absolutely per-
ect title. All taxes ga .
price, half mortgage If desired.

L. B. PRINCE, SANTA FE, N. M.

Good free homestead, 6 miles, railroad

town. ILikely be county seat soon.
Anything grows; 22 inches annual rain
fall. M. E. Cook, Boaz, New Mexico.

(17-8)

NORTH DAKOTA.

Send for special circulars of North Da-
kota improved farms. Some exceptional
bargains are offered. men can
make s nice commission by working on
these. Crops never better, and it is easy
to sell if you have a buyer up here.

Tower City, N. Dak.
Fine Ranch For Sale—3§27.00 per acre;
4 mileg from town; 4560 acres of fine

plow land and sbout 640 acres grazing
and hay land. E. J. Mo, Cmndan,( 8, D.

17-10)
OREGON.

Free Government Land in Southern

Oregon. Can locate on splendid valley
land, desert or homestead act; water
8§ to 60 feet; close to timber. Also 14

sections timber land just opened to fil-
ing. Finest saw timber, mostly sugar
pine. Have on sale 300,000 acreg wagon
road land cheap. You will have to hurry
i you get a cholce of this splendid,
cheap land. Fine level ranch, $8.00 per
aore.  Hasy terms. W. T. Lester, Lind,
“‘Washington. (17-10)

FARMS AND FARM LANDS
SOUTH DAKOTA.

For Bale or Rent—4 good farms, one
a dalry farm with 100 cows; adjoining
Huron, 8. D, within four blocks of
city  school

Also 4 «draft stalllons and 4 good jacks
for sale or trade. Address J. B. Ward,
Huron, 8. D. (17-10)

TEXAS.

‘We deal In Realities. Allow us to prove
the above, We are head quarters for
timber, ranch, farm, truck and fruit land.
Switzer-Buchholz Co., Houston, Tex.

BARGAINS AND SNAPS.

THE BLUFF CITY REALTY CO.
of Corpus Christi, Tex., i3 offering 80-
acre tracis of the finest land in Texas In
the Artesian Belt, within 5 miles of depot
at $156 per acre, on reasonable terms, ]
only guarantee this price for 30 days.
Address M, A. Maupin, Mgr., H. R. Suth-
erland, Atty.

FOR A COLONIZATION PROPOSI-
TION WRITE TO US ABOUT THE 1¢,-
000 ACRES WE HAVE FOR SALE IN
THE BEAUTIFUL COLORADO RIVER
VALLEY. SAN ANGELO, TEXAS.
GARLAND & JACKSON,

FRED C. PABST
2304 Strand, Galveston, Texas.

Real Estate and Brokerage Co., negotiat
RBonds, 8tock and Realt;?.g Any nuxgger o‘f
large or small colonization Lands all over
Texas and Mexico, especially the fertile
Feronais: ity Natlonas Bank"and W:

H ation: ank and ‘W,
L. Moody & Coy Bankers, d

THE MAN THAT HAS THE BARGAINS
In Texas and Mexico, have llved in this
;s;actioir;l Ei yeaas, Kang )mo‘vlié2 vgtllere the
argaing are, G. K. Page, apparal
8t.. Corpus Christi, Texas. PP

CORPUS CHRISTI COUNTRY--18,231
acres, black pralrie land, 7 miles railroad
point, station on land; in 40-acre tracts;
easy terms, Best poor man's country in
Texas. Write for sworn statements.
ITQSJ?ERTS & WHITE, Corpus Christi,

LARGE OR SMA
FOR SALE in the brrigated Di:l{n!:c!'rt;!}%s;rs

W. R. SHIRLEY, SIOUX CIiTY, 1A,

Rio Grande Valley Land.

I have 1,000 acres of fine orange, fruit
and vegetable land, under the San Ben-
ito Irrigation ditch, 2 to 4 miles of San
Benito depot, which I am selling in 20-
acre tracis direct to farmers. No mid-
dle man's commission to pay on this,
waorth $150 per acre, but am selling it at
$50 to $100 per acre on easy terms. This
is an exceptional opportunity to get a
home. Write to

W. 0. COLMAN, Owner,
Brownsville, Tex.

1 SELL black land farms in Collin,
Denton and Dallas Countles and Plano
%—32 property. M. C. PORTMAN, Plano,

14 Miles Rio Grande River Frontage
3% Miles on Gulf of Mexico

R. R. Station on this 27,000 acre, Easy Irriga-
tion, cheap Colonization Proposition.

Rio Grande Valley Immigration Co.

BrROWNSVILLE, TEXAS ’

TEXAS LANDS,

We are offering for sale 14,500 acres
cut up into farms of 160 acres each,
same being situated on the St. Louls,
Brownsville and Mexico Railroad and
surrounding the fown of Adamston in
Brazoria County.

This certain tract is all cholce San
Bernard bottom land and suitable for
the growing of corn, cotton, cane 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, 1% miles from school;
everlasting rnnning water, 310 acres first
class land, 31,500 cash, balance ecasy
terms. OWNER, Box 26, Tulia, Tex,

{16-8)

ALL  ABOUT TEXAS.—The Texas
Realty Journal gives reliable information
on entire state, It tells prices of lands;
products raised; developments going on,
ete, Don’'t buy farms or make invest-
ments until you read it; three months'
subseription 256 cents, Renlty
Journal, Houston, Texas, (15-8)

Texas

Look Here Prospectors. I you want n
strietly first-class section of land in the
Panhandle of Texas, I own one here that
is improved. I will sell it ut a bargain and
you can save money by seeing me on the
place seven flos Southwest of Panipa.
©. Keahe ¢ a, Tex (18-13)
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FARMS AND FARM LANDS|

TEXAS.

1]

Texas Lands for Sale.—18 section ranch
on the head water of Red River, 23 miles
from Oklahoma state line, $6.00 per acre.
Will cut to small ranches. Good grass;
plenty of water. Have good land for
general farming. Plenty of rain; good
crops; corn, wheat, odts, 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 C(ti\énltg')

LOOK AT THIS! ,

750 acres of land. 160 acres in cultlva-

tion; good improvements, consisting of
dwelling, barn, etc. Land adapted to
truck and general farming. 'arm is
now planted to corm, cotton, peanuts,
truck, etc., fine crop; 2% miles from sta-
tion, 13 miles from railroad sidetrack;
ood timber, hardwood and pine; new
Eo roof fences, good pasture, farmin%
implements, 225 head of graded goats, f
head horses and mules, 75 head hogs,
some of which are registered; fine water-
. A beautiful country

.. Price $17,600. For particulars W.
W. STERNE, Pine Valley, Tex., or LA-
BARTHE & DARRAGH, Galveston, Tex.

(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 cholce fruit and
dairy land for sale on easy terms. No
money needed. For full particulars
write Deering, 710 N. Y. L., Minneapo-
lis, Minn. (17-8)

THE COMING COUNTRY—For full
particulars as to Washburn county,
Wisconsin lands, it8 many advantages,
prices and terms on wild and fmproved
lands, white J. J. HOHL, Minong, Wis-
consin, (17-9)

240-ACRE FARM FOR SALE—Four
miles from Marion, Wis. “One mile to
station, church and school. Two miles
to cheese factory. Good soil, 45 acres
cleared. Will be 180 acres of good plow
jand, when cleared. Frame house, gran-
ary and machinery shed, other bulldings
log. Good well, windmill and tank. Price
$5.000; time on part. FRANK LEAKE,
Wausau, Wis. (18-8)

WASHINGTON.

GET RICH QUICK
Buy timber, coal and fruit lands in
Washington. ELLIS MORRISON, 1208
Alaska Bldg., Seattle Wash. (16-8)

YAKIMA VALLEY WASHINGTON—.

We sell improved and unimproved fruit
lJand, 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.

MORTGAGE LOANS.

WANTED—The Agency of a first-class
Loan Company. We place money on gilt
edge properties 40% to 50% valuation at
7%. Correspondence solicited. Highest
Bank references.

THE JOHN McLEOD COMPANY,
Box 879, Vancouver, C.

Wanted—Money to loan, First class
security; high Trate; 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, wiil re-
celve bids until AuFust 20, 1908, for the
sale of $6,000 building bonds, denomina-
tion $1,000; 6 to 14 years opdonal; inter-
est not to exceed b per cent. Thos. Flood,
Secretary, Board of Education. (17-8)

Sealed Bids will be recelved by W. B.
Meek, City Clerk, Edmond, Oklahoma, un-
til September 21st, 12 o'clock noon, for
the purchase of $45.000 6 percent 25 year
waterworks honds. Interest payable semi-
annually. Bonds mature In 25 years.
Principal and interest payable at First
National Bank, Edmond or New York
City.
tion 27, Article 10 of new Constitution
and Section 1 of an act of Congress
March 24, 1898, 30 Statute, I.. Page 252,
Chapter 55. All blds must be accompe-
nied by a certified check for $2,000, pur-
chaser to furnish blank bonds. We re-
gserve right to reject any or all bids.
City never defaulted on its interest or
rincipal. No litigation affecting these

gonds pending.
W. B. MEEK,
(18-10) City Clerk.

MUNICIPAL BONDS

Toina 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 are issued pursuant to Sec--

BONDS ¥FOR SALE.

The Township of Balsam in the Coun-
ty of Ailtkin and State of Minnesota,
hereby offers for sale to the highest
bidder, four thousand (4,000) dollars
Road and Bridge Bonds ds_follows:
Eight bonds of five hundred dollars
each due in eight, nine, ten, eleven,
twelve, thirteen, fourteen and fifteen
vears respectively: No bond to bear in-
terest exceeding the rate of six (6) per-
cent per annum, payable annually,

Sealed 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, Ailtkin County,
Minnesota,

The right is hereby reserved to re-
ject any and all 8.

Dated August the 10th, 1908.

C. A. GREEN,
Chairman Board of Bupervisors,
Balgsam, 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 of 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 1905, and amend-
ments thereto.

Such sale will be made by the City
Council of said City at a Special Meet-
ing to be held at the Council Chambers
in said City on August 31ist, 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 blds and
offers. In case a bid Is accepted the
bidder will be required to forthwith de-
lver to the City a certifled check, pay-
able to the City of Brainerd for five
(5) 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 fix the time or
times of the maturity of bonds as will
most facliitate 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 fix 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
Populist and Bryanite orators that he
had accumulated a fortune of fully
$5,0uv,000 while in office. That he
died cowmparatively 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 {hem has an accu-
sation of dishonesty been preferred
which had a more substantial basis
than wild rumor. The charges were
rung 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

unswerving 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. Thelr 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.

integrity

Lumber Exchange
Company

MINNEAPOLIS.
Pald Up Capitai, 8800,000.00
H. C. Akeley, President
F. A. Chamberlain, Vice-President
J. 8. Porteous, Sec'y and Treas.
SAFE DEPOSIT VAULTS

Boxes $4.00 upwards per year
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JOHN J. FLANAGAN, Presldent JoHN S. BaNGS, Vice Pres.
. BR1GGS, Cashier

Stockyards National Bank,

SOUTH ST. PAUL, MINN.

Established 1897

Capital...........c..oooiiiinni
Burplus and Undivided Profits..
Deposits ...........oovvvvennntn

.. $100,000.00
23,000.00
900,000.00

Our Specialty is Loans to Farmers,
' Stockmen and Ranchers.

Live Stock Markets.

(Special Correspondence to the Commercial West.)
Hogs.

South St. Paul, Aug. 19.—Receipts 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 little 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 cents lower followed by a 10 cent loss the follow-
ing day with a steady market Saturday. The loss of the
previous week were partically 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
$6.40@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, T, 010 the like week
last month, 6,550 the same week last year and 7,700 the
like week two years ago.

Recelpts of cattle have not been as heavy this week as
last. 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
plain 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, 2,360 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-

pecially of lambs and the market has hegun to show-lower
tendencies. The price level prevailing 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 tendency
toward weakness but there was not enough of a supply to
put the market down appreciably.

Receipts at the South St. Paul
I Sl L ul yards thus far in 1908 with

1907. Ine. Dec.
120,535 60,014 reens
35,202 3,008
562,944 137,013
90,305 38,867
7,692 ...
1... 798 2,583

Receipts of live stock at South St. Paul g :
Wednesday, August 19, 1908: ul for the week ending

Cattle. Hogs. heep. rses.

Thursday ....... 383 542 Shegp Horsgs.  Cary,
Friday .......... 269 6564 620 .. 21
Saturday ........ 2,121 390 2,210 .. 1oz
Monday ......... 4,698 628 1,165 ki 189
Tuesday ........ 1,233 1,001 2,617 15 67
Wednesday ..... 450 800 600 .. 28

Total .......... 9,154 3,925 7,339 24 434

Receipts of live stock at South St.

Paul for ; :
‘Wednesday, August 21, 1907: ul for the week ending

Cattle Hogs. Shee Iorses. ¥
Thursday ........ 412 1,008 Bt 674 R
Friday ........... 308 771 410 259 34
Saturday ......... 1,234 822 318 .. 84
Monday .......... 5,314 1,284 713 206 234
Tuesday ......... 1,296 1,162 669 .. 59
Wednesday ...... 1,352 898 790 .. 68
Total ......... 9,916 " 5,945 5,121 1,139 503
Range of Sales Prlices.
This Wk. Last Wk.
'I:hursday ...................... $6.15@6.40 $6.00@6.75
Friday .......ccviiiiiiineiian 5.75@6.35 6.00@6.55
Saturday . ....oieii i 5.00@6.20 T 6.30@6.50
;\‘{ondny ........................ 6.00406,65 5.50@6.70
Luesday ...........ooooiiennnn 6.156.65 5.75(16.65
Wednesday .......... o0 6.25@6.50 6.35wW6.60
Bulk of Hog Sales.
This Wk, Last Wk.
Thursd8y .....ooovvviiieinnnnnns $6.20@6.30 $6.50@6.60
Friday .....coovvivveiininnienn. 6.16@6.25 6.4006.50
Saturday .....ciiiiiiiiiieiian 6.00@6.20 6.40((1!6.45
}\‘ionday ........................ 6.40@6.50 6.40@06.55
Tuesday .........coooeieiiiin. 6.50 6. 40(1:)(,.60
Wednesday .......c.cocievvvnnnnn 6.35@6.40 6.40@6.50
Market Condition.
This week. Iast week.
’I:hursday ............ 16c lower.............. Steady.
I:riday ................ 10c lower............. 10c lower.
Saturday......... o0 Steady....cooenieenenn Steady.
Monday........ e 15¢ higher...... AN Steady.
'l‘gesday ............... Steady to strong...... Steady.
Wednesday......... ... 10c lower..coenennennn Steady.
RECEIPTS AT SIX MARKETS.
Cattle.
Last Wk. Prev. Wk. Last Y.
ChiCago ...vvvuviinnrineeinenrann 46,80 56,900 64,400
Kansas City.........c.ociievnn 51,500 45,400 73,-100
Omabha .......... ... 00000 .. 17,900 16,900 22,900
St. Louls.......... 32,400 31,900 39,000
S“t. Joseph 13,400 11,000 15,900
South St. Paul 10,150 14,960 6,660
TOtAl covvei i 172,150 176,060 222,150
Hogs.
Last WK. Prev. Wk. LastYr,
Chicago .......oovvviieniiinins 117,500 134.900 106,200
Kansas City...........covvvn - 50,600 60,400 43,100
OMmMAaNA v.veviriiianeiiaeraeiaans 36,700 52,100 38,300
St. Louis.....oiiiiiiiiiiii 36.500 55,300 41,600
St. Joseph, .o iiiiiiiii i 46,500 60,200 38,100
South St. Paul................... 3,800 4,640 6,470
Total eevvvnererivrineneninas 291,650 367,540 311,770
Sheep.
ChiCBZO ..ovvevnnnenirinnnnananns 81,500 91,800 90,000
Kansas City...........covivvenon 19,600 23,900 21,900
Omaha ...coveviirninernanierenas 44,900 32,800 36,000
St. Loufs, ..o iviiiniies 17,800 26,700 23,000
St. Joseph....c.viieerrenaennns 9,00 11,200 11,600
South St. Paul.......oooieviin 8,650 3,975 6,270
Total ovvvnenervunnnonsoanannn 121,250 }90.475 187,770
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GENERAL PARTNERS :
Harris throp Theodore nning! E. L. WuLCH, Prest. and Treas.
mezéam Babcock Hﬁ wBifyﬁn G. Efuecmhm C. A, MaLMQUIBT, Vice-Prest. J. W. MoCLATCHIR, SBecy.

SPNIAL PARTNER

HARRIS, WINTHROP & CO.

?5 Pmc Sl‘mt New Vork
Branch Office: The Plaza

240 LaSallc Street, Chicago
Rookery, Chicago

Stocks, Bonds, Grain,
Provisions and Cotton

—MEMBERS—
New York Stock Chicago Board of Trade
New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange

E. L. Welch Company

Grain Commission Merchants

Correspondence and Consignments
Solicited

MINNEAPOLIS

DULUTH

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. Select
a good company—try

C. H. THAYER & CO.

GRAIR SEEDS FUTURES

Long Distance Telephone 2 and 4 Sherman $t., CHICAGO
Harrison 682
MINNEAPOLIS MILWAUKEE ST. Louis KaNsas City

ALLANM, CLEMENT JoHNF. L. CurTis Franx R. McMuLLIN

CLEMENT, CURTIS & CO..
STOCK BROKERS
219 La Salle St., Rookery Building
MEMBERS CHICAGO

NEW YORK STOCK EXCHANGE
NEW YO&K COTTON EXCHANGE
NEW YORK COFFEER EXCHANGE
CHICAGO STOCK EXCHANGE
CHICAGO BOARD OF TRADE

HARRISON 1481
TBLEPHONES: \yroMATIC 1034

Arm You? My market leiters contein the cleavest
news of the' grain sitaation that are ;m%;!m hed,
Ane You om My List?

E. W. WAGNER, 99 Board of Trade, Chicago

While Your Business is Dull
give some attention to the grain and

provision markets. They promise big op-

portunities this year. Write o

W. G. PRESS & CO.

GRAIN, PROVISIONS, STOCKS
2 and 4 Sherman St.,, CHICAGO
for their Daily Market Report, mailed free.

30 Years Active Members Chicago Board of Trade.

LAMSON BROS. @ CO.

Established 1874.

COMMISSION MERCHANTS
AND
TRACK BUYERS. OF GRAIN

6 Board of Trade CHICAGO
BRANCH OFFICES IN IOWA
Des Moines Ft. Dodge ° Cedar Rapids
Jowa City Storm Lake Waterloo
Parkers Iowa Falls Mason City
Sioux City Independence Cherokee

Ask for Bide Consignments Solicited

GEo. S. DOLE, Pres. H. N. SAGER, Sec.

J. H. DOLE @ CO.

(ESTABLISHED 1852)
Commission Merchants
GRAIN AND SEEDS

We solicit your
CONSIGNMENTS
and orders in futures.

226 La Salle St, - - CHICAGO

JAMES CRIGHTON FRED. D. AUSTIN

CRIGHTON & CO.

Cash-GRAIN COMMISSION-and Futures
CHICAGO

Minneapolis
All Drafts on Chicago Office

Milwaukee

'BOGERT, MALTBY & CO.

GRAIN—PROVISIONS
306-307-308 Postal Telegraph Bldg., CHICAGO

J. ROSENBAUM GRAIN COMPANY

(INCORPORATED)

GRAIN MERCHANTS
ORDERS FOR FUTURE DELIVERY SOLICITED

CHICAGO
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GRAIN & MILLING

REVIEW OF THE WHEAT SITUATION.

Commercial West Office, Minneapolis, August 19.—In-
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 special importance doing in the future markets. Trad-
ing is of a professional nature, and is made up mainly of
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
vesterday, 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, i{s very suggestive. The following
table shows the receipts from July 1 to August 18 this sea-
son and last:

1908 1907
Chicago ....ovveiiiiiiiiiiiii i, 3,920,000 4,467,000
Toledo .... .. 1,835,000 1,672,000
St. Louls. .. .. 4,900,000 4,730,000
Kansas City......coovviiiiivniiiiiannes 9,950,000 7,750,000

The amount of wheat in store in public elevators at the
same points on the 15th was as follows:

ChiCago civviiireininiiiiiiinneernrsesnoneranenencaneans 3,308,000
TOledo . oiriiieii it iiniaesanscreitencconsassnrecenne 490,000
Bt. LoUIS. o it iiiiiit i iiacreiiirrensrterresanneranns 1,720,000
Kansas Clty ....oiiiiiiiiinniicaccseetiostnnasisscoanans 1,986,000

The Kansas 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
vear ago. The exact figures are, public, 3,308,000 bus., and
private, 3,462,000. A year ago they were, public, 10,420,000,
and private, 6,304.000.

The way in which the winter 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 will probably be 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 £. o.
b. Chicago.

* One of the local milling companies is believed to have
400,000 bus. of No. 1 and 2 nbrthern 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. 8.

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 is 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 chaft
wheat prove conclusively that the wheat is not worth
s0 much per bushel as blue stem or fife. Not because
good flour cannot be made from it, but for the reason that
it will not produce so much patent flour per bushel.

The matter of properly grading this wheat is a delicate
proposition, but it is 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 will increase for another
season or two, due to its ylelding qualities and to f{ts
maturing earlier than blue stem.

There is likely to be considerable disappointment to
shippers and farmers in the price recefved for velvet chaff.
Up to this time the 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. That is, persist in raising 1t
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 Commercial West.)

Winnipeg, Aug. 17.—A large addition to the railway
‘lines of the west will be available this season for moving
out the great wheat harvest. Fully 1,500 miles more than
last year will 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 William 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 affairs against which Sir William Van
Horne warned the Canadiun people some yecars ago when
he declared that the hopper was growing (oo large 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 for 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 Paclfic Branches.

The C. P. R. has several branches which will be finished
and rcady to take over the wheat carrying business dur
ing the harvest. These are the line from Asquith to Wilklie,
which will formm 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, 123 miles in length will also be in opera-
tion this month, Other lines open to the wheat trade for
the first time will be the branches from Wolsey to Res-
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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 Lines.

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 {o 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 they
were last year, 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 yleld 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-
flcient time has now passed to fully demonstrate the short-
age.

A small crop in North Africa means that the Mediter-
ranean ports of France and Italy will draw upon our own
northwest for more durum wheat than they otherwise
would.

Algeria and Tunis raise from 30,000,000 to 45,000,000
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.

FLOUR AND MILLING.

With the arrival of a few cars of new spring wheat, the
millers begin 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 are 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 v®ry rapidly, for a free move-
ment of spring wheat, which will shortly come if the
weather remains good, will doubtless knock 15 cents a
bushel, perhaps 20 cents off No. 1 northern in the Minne-
apolis market. The advantage this will give the spring
wheat millers is too apparent to require comment.

It {8 rumored around the pit in the Minneapollis market
that a certain milling company has all the No. 1 and No. 2
northern in Minneapolis elevators bought. The amount is
about 400,000 bushels, The object in controlling this wheat
is to be able to offer old wheat flour when the other milis
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.
Barre

Year
287,800
248,866
260,176
276,900

81,700
298,300
282.000
284,160
224,960
148.600
204,000
222,800
203,100
229,700
242.700
148,000
EXPORT SHIPMENTS.

Week ending Barrels. Year ago.
May 2 .2 46,300
May 9 45,000
May 18 32,160
May 23 22,136
May 30 21.660
June 6 45,120
June 13 81,245
June 20 5,30
June 27 35,680
July 4 22,700
July 11 22,400
July 18 20,900
July 25 27.940
August 50,000
Augnst (6,400
August 65,275

OATS,

Continued light receipts of oats supggest that a con-
siderable volume {s being required to fill up vacancies
thronghont the northwest. Old stocks were depleted to
such an extent that theve were plenty of holes to fill. The
Minneapolis market is still out of line with the east, so
that no shipping business can as yet be done. The daily

requirements of the loeal and nearby territory is now so

large that only a free movement will satisfy it and give
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.

Ciosing Oats Prices.

Dally closing prices on No. 3 white oats in Minneapolis:
August 13. 45% 1461y

August 4% @«
August 437 @
August 441,
August 453,
August 161y

FLAXSEED AND LINSEED OIL.

At the tailend of the season there is not much to be
sald of the linseed oil bustess. The size of the new
crop is still so uncertain, and therefore the price basis,
that buyers of oifl 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 fiaxseed can be had.

Demand for oil meal and cake is rather in excess 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@ 29.

Stocks of flaxseed in Minneapolis public elevators are
practically exhausted. On the 17th there was but 17,200
bushels in store. Some of the oil mills have some sup-
ples in their private tanks. The daily receipts are in-
significant.

There have been no new developments as to the prob-
able size of the flax crop. Rather a well-defined impres-
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. Aug. Aug. Aug. Aug.
14 15 17 18 14

Minneapolis cash. .. 1.29 el 1.311y

Duluth cash 1.31t 1.31'%  1.30%
Qerober |, 1.27 1.26 1.2N
November 1.27 1.26 1.:28
December 1.24% 1.23% 1.2

BARLEY.

This week marks the real beginning of the movement
of the new barley crop. Enough has already been received
in the Minneapolis market to demonstrate that, like all
other grain this season, the crop is spotted. Some barley
is light weight, and again some will be plump and heavy.

THE ALBERT DICKINSON CO.

FLAX SEED

BUCK-WHEAT,ENSILAGE CORN,POP-CORM
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, CHICAGO

109 CHAMBER OF COMMERCE
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This unevenness is partieularly 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
probably 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 ,0of 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
phenominally 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 farmers to sell or give
away their young pigs and market all their barley.

The local market is beginning to show evidences of
coming activety. Buyers are putting in their appearance,
and the movement of new barley is gaining headway. The
local buyeér of the American company has not yet been
actively in the market. He packed up a few cars the other
day, whereupon the salesmen began advancing the price.
Then he dropped out.

Contrary to the usual! 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. Aug.  Aug.

13 14 15 17 18 19
Minneapolis, old....1.0214 1.03% 1.023 1,001 1.01% 1.021

Year ago........ 921y 9185 913, 2% 9484 97
Chicago ..., 931y 94 93 913, 923, 9314
Yeur ago...... .. NGy S5 84% R51a 865G 891
Dututh ............. 1.01% 1.02% 1. ()13‘ 993y 1,00 1.00%
St Louds. ...l 94 9455 93 % Y214 93% 937
Kansas City........ 8N 83 87‘& Rtly I 8714
New York.......... 1.01% 1.0213 1.013% 1,00 1.00% 1.013
Winnipeg, Oct..... 958y 9635 9514 9515 951,

December Wheat.

Aug. Aug. Aug. Aug Aug. Aug.

13 14 15 17 18 19
Minneapolis, old....1.00% 1,01 99h4 971 !m;/: 9914
Year ago........ 935, 9318 931, 9515 96 9GR8,
Chicago ............ 9514 96 Y47 933 94 9434
Yeur ago....... . 801 905 8938 907% 92 951,
Duluth ............. 983 99 981y 9614 7% 9716
St. Louls...oo..nnil. 959y 9614 Y51y 93Ys 9435 947%
Kangas City........ 901y 9034 8‘)7;‘ XN hitd 8935
New YorK..ooo...... 1.03% 1.04% 1.031% 1,013 1.02% 1.02%
Winnipeg ..., 93% 9415 93 . 9204 920y

Minneapolis Cash Wheat Officlal Close.

Aug. Aug. Aug, Aug. Aug. Aug.

14 15 17 18 19

No. 1 hard......... 1.-.»1»2 5% 1.25% 1.25% 1.251% 1.26

No. 1 northern.....1,22% 'l 24 1.24 1.2255  1.23%% 1,24
No. 2 northern..... 1.20 201 1.20% 1.19% 1.19% 1.20%

*New No. 1 northern to arrhe. $1.10.

Duiuth Cash Wheat.

No. 1 hard.......... 1.19 1.19 1.19 1.18 1.18
No. 1 northern......1.18 1.18 1.18 1.17 . 1.17
No. 2 northern...... 1.13 1.13 1.13 1.12 . 1.10
Liverpool Wheat Prices.
Spot. Dec.
Angust s 7 d 78 6 d
August 1 w7 d 78 45¢d
August w7 d 754 d
August 8 6%d ...
August s H1ed 785 d
DURUM WHEAT.
Minneapolis Closing Prices.
po g No. 1 No. 2
August 42
August 9114
August 911%
August 90
August a2
August 91
Duluth Closing Durum Prices.
On Track Sept.
No. 1 No. 2 No. 1
August 13,0 . i e *H 92 8915
August T4 i HEY 92 91
August 15 oo iini il 94 92 903
August 17, .ot 94 a2 &8
August I8 oo e 94 92 89
AUBUSE 19 . e u4 92 8914

Duluth Weekly Receipts.
Receipts of grain at Duluth lust week were as follows, in
bushels
Npring wheat

282,000

)L ERE 1 3 O 287,000
L T 32,000
Birley o ine it e i 41,000
Rye . 32,000
FLAX oot teeeeesuavsconsneaneassseneasaroninsnssnenanasas 144,000

Spring wheat
Durum wheat

L Y I R R R R 32,

|1 13 S T T I 40 )
RV it et ie e ittt i e 14.000
FTHAX v ivierosinat s iasneinenstentatonaanannans v 167,000

Wheat Recelpte—Cars.

Minneapolis. Duluth, Chicugo Winnipeg.

1907 1906 1807 1906 1906 1907 1906

August 13........... 83 1.07 26 20 2 0.5 Z 42 32 2.51

August 14 94 0y 13 16 1.74 2.50 19 51

August 15.. 65 95 19 14 1.63 2.28 36 1.47

August 17........... 1.40 1.56 15 26 1.77 3.47 ....

August 18........... 1.25 52 15 38 2.53 4.51 19 1.50

August 19........... 1.41 51 2 4 ..., ..., 15 1.u8
Minneapolis Daily Receipts of Coarse Grain.

Oats, Barley, Rye, Corn, Flax.

Cars. Cars, Cars. Cars. Cars,

August 13......... .. i 17 27 1 4 3

August 14..... e, 23 48 5 4 b

August 16..................... 15 38 4 2 3

August 17,0000, . 49 79 ki 17 7

August 18..........c0iiiin 20 41 2 6 2

August 19,0, 13 79 8 3 1

Duluth Daily Receipts of Coarse Grain.

Qats, Barley, Ryve, Flax, Year

Cars., Cars. Cars., Cars. Ago.

August 13......... . i, 2 3 5 17

August 14............... [N 5 8 2 2 14

August 15.......... ..ot 4 12 2 4 11

August 17...... . il 1 4 2 5 2

August 18.. ... 0iueeiiianaanns 7 33 15 11 7

August 190 i 2 14 5 3 4

Crop Year Receipts.
Receipts of wheat at Minneapolis and Duluth from September

1, 1907, to August 15, were as follows, with comparisons, in
bushels:

1907-8 1906-7

Minneapolis .........oiiviiiiaiiiian 69,472,340 90,642,700

Duluth ,.....o0vvvvenn. PR . 42,775,482 48,665,464

TOtalS ..ovvcneneirirennnenrennnns . 112,247,822 139,308,164

. Gralin In Minneapolls Public Elevators.
Wheat— Bus.
No. 1 northern...
No. 2 northern.

All other grades 415 862

" 816,202

Duluth Elevator Stocks.
Stocks of grain in Head of the Lakes elevators on August

17 were as follows, in bushels:

SPring Wheat ....oooninivniiiiiaiiiiei i iiiiiaes 149,000
Durum wheat ... ..o iiiiiiiiiie i ieiannnns [ 153,000
Bonded wheat ....v.oo it e 8,000

Totlal "Wheat . vovern it iiaerintranranssenecrensns vee 310.000
Oats et a e e 27,000
RY¥E tiiii it 28,000
Barley ....oooiiiiiiiiiiiiiiiiaeaes 106,000
Flaxseed ....cvvveeiirneraananoens . 639,000

b0 A 1 U ceveees 1,109,000

World's Wheat Shipments.
The world's whieat shipments last week were as follows, in

bushels:

America Lo 3,808,000
Russia ............. 536,000
Dunube .......cviieeiinnn 232,000
Argentine ......ociiieneann ... 1,264,000
INdil . .iviieeieinsaennennnnnne i 40,000
Australian .o iiieeeiiie A 336,000
Various ........ ereree e Cerer e, e . 312,000

FPOUAY 2 ee v e ee s s aaen e eeanne et eaeeannas 6,528,000

On passage statement, August 15.

Today
Wheat  coeeiiiiinrereroraaaaaanss ers e 24, 19.2.000
COrN oo iiianiinnnees et ate e e i 11,670,000
. Closing Rye Prices.

No. 2 rve at Minm-apolh .
AUgUst 13 i e e et TN, @72y
August 1 T13, @ 73%
August 1H. T23,4rT4Y,
August 17... T2y @733
August 1IN.... LA T A
August 19...... et e T13,@T73%

Chili and Servia send out the least wheat of any of
the wheat exporting countries. Russia stands next to the
United States, Argentina next to Russia.

Hulburd, Warren & Chandler

STOCK BROKERS AND
COMMISSION ~MERCHANTS

202 La Salle Street, CHICAGO

Members—New York Stock Exchange
New York Produce Exchange
Chicago Stock Exchange
Chicago Board of Trade
Minneapolis Chamber of Commerce
8t. Louis Merchants Exchange

Minneapolis Office:—L. L. WINTERS, Mavager
110 Chamber of Commerce
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COMMERCIAL WEST MARKET REVIEWS.

W, G. Press & Co., Chicago, Aug. 18.—Everybody In this
wheat trade is watching the early movement of the new spring
crop. It Is expected that with fine weather and liberal mar-
keting, cash premiums at northwest markets will quickly dis-
appear. Much will depend, of course, on what proportion of
the new crop movement is absorbed by the milling interests of
the northwest. If Canadian wheat moves freely at reduced
prices, the effect 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 everything
else, we believe a big volume of nlarketing of the spring crop
of the northwest states will force lower prices.

Coarse grains are In a very 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 Maa.r ctlntrz‘lcts.

Clarence H. Thayer & Co., Chicago, Aug. 18: We have been,
and are, the very best friends of oats, and think May oats
should be bought on every dip in the values. There is some
quiet but persistent buying going on all the time, and the
same s credited to the man who has made a fortune {n the oats
market. This year we think conditions favor him more than
usual, and see no reason why he should not make good money
in his trades. We may have setbacks 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 1@2c¢c per bus. buy
some more and average up your prices. Do this right along,
and before the expiriation of the May option you will have a
good profit to your credit. We believe you have the chance of
your lifetime Dbefore you in this oats proposition, and suggest
that you follow our views in this matter. We will not be sur-
prised to see May oats sell lnto‘the‘ 60s.

T.amson Bros. & Co., Chicago, Aug. 18! Wheat: Higher
corn and oats markets and practically unchanged foreign cables
were the strengthening influences in the wheat market today.
The trading was featurcless; prices scored fair gains on mode-
rate buying for investment account. The favorable conditions
northwest for harvesting and threshing had no appreciable in-
fluence on values, as there is not yet much of the northwestern
wheat pressing for sale. Offerings 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 l4c better relatively than yesterday. Local cash
wheat sales have aggregated 115,000 bus., of which 100,000 bus.
were hard winter sold for export. Seaboard 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 averaging 10 bus. in places where
15 and 20 bus. were expected. A car of new crop wheat which
arrived at Winnipeg yesterday, grading No. 1 northern, is the
earllest arrival of new wheat on record at Winnipeg and is
thought to presage early and heavy arrivals from the north-
western crop. '

* * » .

Johun H. Wrenn & Co., Chicago, Aug. 18.—Wheat has been
firmer. ‘The ILiverpool market was much steadier than we
were, and that with the strength in coarse grains and less
long wheat pressing on the market resulted in a moderate
recovery in prices. There 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. We cannot see where there has heen any
change to speak of in the situation and are still inclined to
believe that there is going to be an opportunity to buy wheat

at a lower level.
» L] .

H. Poehler Company, Minneapoiis, Aug. 18.—It will' not be
safe to look for liberal recelpts of new wheat until October.
Every time that the bears jump in and bear down prices on
oxpectations of large receipts before that time, they will most
likely be disappointed. Moreover, cash wheat will not prove
a great burden at any time this year, not only in the north-
west, bhut everywhere else. The world's crop comparatively
i{s just large enough to make the two ends meet. This means
that wheat will command a good price throughout the crop
vear, and that, should the public at any time become interested
on the bull side, higher prices than now prevail, would follow.

L * L

Marfield, Tearse & Noyves. Chicago, Aug. 18.—There is still
lacking confident or liberal buying of wheat, both by foreign
and home operators, notwithstanding that supplies in “all
positions” everywhere, are exceptionally small, that “cash’”
values in this country are comparatively high, that farm of-
ferings are disappointing, that quantity already sold abroad and

“on passage’” is undoubtedly, relatively much less than in ordi-
nary years and that wheat values must be considered tue
cheapest food product in sight. Is It not possible and probabie
that foreign and American traders will overstay their oppur-
tunity to secure some low priced and attractive properly, if
purchases are not made a.round gresent basis?

-

E. W. Wagner, Chicago, Aug. 15.—There are indictaions that
the world’s available supply of Breadstuffs on September lst
will not total much above 100,000,000 bushels. The following
comparisons will be found of great interest:

Closing Price Closing Price

Avallable Supply Aug. 15. Aug. 31

Sept. 1. Sept. May. Sept.
1908.......... 100,000,000
1907.......... 161,038,000 8§54 9614 92
1906.......... 146,473,000 703 1T% 7014
1905.......... 122,000,001 81 8515 783
1904.......... 124,000,000 $1.043%  $1.041, $1.085%
1903....... ...104,000,000 839 8514 8014 <
1902.......... 103,000,000 0%  69%-% T0%-T4 694, -4

These world's available supply totals are printed as a re-
minder that the total is about the lightest in the last decade,
The shortage of about 60,000,600 as compared with last year
represents the Canadian export surplus of 1908.

The second half of August i8 not usually a period of wheat
weakness. In four out.of the past six years wheat has held
firmly during the last fifteen days of this month., In the other
two years mild net declines of one to three cents resulted.

I would trade on the basis that wheat will be firm in the
lower nineties, In the higher ninetles September wheat will
be In an assailable position. I do not see any reason why No.
2 Red at Chicago should not be worth over 90 cents.

1 would not rush Into the market headlong on a double ad-
vance, but counsel investments at the moment when whear
apparentlv has lost every friend in the pit. This market is a
‘“‘surprise’* market. The army of pessimists is large, but the
rebounds will be persistent. If there is a feature to the 1sn
wheat struggle it is this rebound habit,

The Dominicn is about to market the best quality crop she
has ever raised at a prosperity price or is about to make a
miserable low-priced marketing fiasco. The United States is
not a competitor of Canada. We have $157,000,000 more in our
national banks than during last August and we can hold our
wheat. Exit—The Argentine uas a wheat shipper. Enter
Canada. .

*
STOCK MARKET OPINION.

Von Frantzius & Co., Chicago, Aug. 18.—The long expect=l
reaction in the stock market has made its appearance. The
market has had a big advance since last June and it 18 natural
for reactions to come from time to time. The advertising uf
Mr. Lawson has been instrumental in causing many peopic
to overload their accounts. This {8 always a weak feature
in a bull movement.

The market at an average has advanced about 14 points
from June 23rd to August 10th and a reaction of about 5 to ¢
points which we had Is all that is looked for.

We think that the market offers a great opportunity now for
buying stocks on any further decline. A second bottom may
be made before it goes higher. We do not think that very
much lower prices will be seen. We believe that as soon as
the big men have accumulated enough holdings, we are likely
to witness a resumption of one of the greatest bull movements.
which we are {n and which, in our opinion, is golng to last
for_at least two years more, Interrupted by frequent setbacks

We advise the purchase of the copper stocks, especia.ly
Amalgamated Copper, Anaconda and Smelting; also the lead-
ing grangers, Chicago & Northwestern, St. Paul, Northern
Pacific, Great Northern, pfd., Union Pacific, Southern Pacifis
and Atchison; also U. 8. Steel, Republican Iron & Steel
Colonial Fuel and Iron, American Locomotive, Car Foundry
Pressed Steel Car, common, B. R. T., Ontarlo & Western.
Slf;ict-ag(()l & Omaha, and distilling for big profits within the next

iirty  days.

[ ] L] .
HIDE AND FUR MARKET.

Northwestern Hide & Fur Co., Minneapolis, Au 7.—Hid«
market has strengthened somewhat since }i‘ast weel%.' :l'[“'inrll{fin
however, refuse to pay any advance on hides, claiming that
they are unable to advance leather. Owing to the quaiiny
of the present take-off we advance prices %e; these prices can
onl_vv Le paid for shipments, traveling men must buy for less.

No change in thc¢ wool situation. Eastern réports state
market is weak and Inactive on most grades. Local market is
Ialirl,v well cleaned up and no material change 1s looked for in
prices.

gzixllow rem:luné lf(]irm gt unchanged prices.

nseng and olden Seal still in good dem ghtlyv
better prices. Seneca dull—with llttlegdemand. and at stigh:ly

CHICAGO CASH WHEAT.

August 13.—-No, 2 red, 94%@95¢; No. 3 red, 93% @941 ¢c: No.
2 hard. 94%@95iec; Ne. 3 hard, Y3%@94%c; No. 1 northern,
$1.23; No. 3 spring, $1.08@1.12.

August 14.—No. 2 red. 943,696 c; No. 3 red, 9336 9515¢;
No. 2 hard, 94% % 97%c; No. 3 hard, 94144 96c: No. 1 northern,
$1.21:; No. 2 northern, $1.18; No. 3 spring. ¥c(i$1.12,

August 16.—No. 2 red. ML 6a95¢; No. 3 red, 93%c; No. 2 hard,
943 @96c; No. 3 hard. 93 iWHe,

August 17.—No.
2 hard, 93% 6 95¢;

¢ No. 3 red, 92@%31.¢; No.
at : Na. 3 spring, $1.05.
August 19.—No. 2 red. 3 .3 red, 9% avilse; No.
2 hard, 933% @ 9c¢; No. 3 hard, 83@943%c: No. 1 northern, $1.16
@1.20; No. 2 northern, $1.1271.17; No. 3 spring, $1.044;1.08,

WINNIPEG CASH GRAIN.

August 12.—No. 1 northern. $1.05; No. 3 northern, $1.03; No.
4, 97c. Barley, 47%ac.  Flux. $1.24 i

August 14.—No. 1 northern wheat, £1.09: No. 2 northern
wheat, $1.06; No. 3 northern wheat, $1.04; No. 4 wheat, 97c.

Barlev. 473 Flax, $1.24. g wnas
‘Augns(. 15.—Corn, September, 5% ¢; December, 623 @637 ¢;
Ty, 6233 @627,

My, 62% ¢ t amber, 947er Mayv, 99¢,

AVheat, September, Sﬁitl;r-'; Ded
Amgust 17.- Cash corn, Noo 2,
Caush oats, Noo 2 new, e, )
August 19 —Carn, September, 705 December,

May, 64, No, 200 No, 30 T8a e,

Oats, Septamber, 4895er December, 48505 May,

CHICAC ARSE GRAIN.

August 13, —Corn co. B0 71 S0c,
tember, 7% ¢, Decdt o0 May, 5430,

KR
TTY Tse; No, 3, 77077 e,

G Lyt 63 s

R HOlL e,

Corn, Sep-

_Oats, September, 47%647%c; Decerpber, 4T%c: Mayv 43,4
BC. - i

August 14.—Cash corn, No. 2, 79% @ 8S0c; Wi
77¢; Deceniber, Gilgce: May., 641/40.' %a ? September, 75%.4
Caxh oats. No. 2 new, 47lc.
ber, 47%c¢; May, 49% @49%c.
August 15.—No. 1 northern, $1.08%,: No. ° g 3,
No. 3 northern. $1.03%; No. 4, sg%c:h;;arlgv, 47';2::}))81’“' $1.05%2;
August 19.—No. 1 northern, $1.10; No. 2 nort-hern. $1.07: No
21 l‘l_:_;rthern, $1.05; No. 4, 96%c; No. 2 white outs, 4254(;;‘{}‘;“:

49

Oats, Septembpr. 47¢c; Decem-

BIG LAND DEAL NEAR COTULLA.
(Special Correspondence to the Commercial West.)

San Antonio, Aug. 17..—One of the largest real estate
deals which has been consummated in San Antonio in some
time, and one which means much toward the development
of southwest Texas, was made vesterday morning, when
F. C. Davis and associates sold to W. L Nickelson and as

sociates 8200 acres of land in La - v
sideration heing $82,000, Salle county, the con

The land sold is a part of the Joseph Cotulla traet, In
cated near the town of Cotulla and about eighty miles
south of San Antonio. The tract is a fine bodyv of agricul-
tural Jand. 1t is the intention of Mr. Nickleson and hi-

assoclates to cul the body up into small tracts and dis
pose of it. )
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WHEAT EXPORTS FROM CANADIAN PORTS.

The Wall Street Journal says: Very low rates on grain
from Port Arthur and Fort William, where a good deal of
Canadian wheat is stored, have been made by water to
Montreal, and this has distributed the trade and put Ameri-
can ocean carriers to disadvantage. They naturally have
appealed 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 Willlam on May 1 was
as follows, in bushels:

1904
1965 ...
1905
Toos 10,713,000

The exports of wheat from Montreal this year to June
I 30 have been less 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 point:

Bushels.

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 following tables show the
exports of these ports since 1902:

Philadelphia Baltimore New Orleans Galveston

1902, ..., oL 10,667,466 9,801,587 14,903,331 10,412,8}4
1903... ... ... 3,609,664 373,689 11,989,273 20,039,633
1904..........L.. 184,000 345,561 1,966,438 2,856,324
1905. ... ... 1,129,293 1,132,046 58;,725 2,586,925
J906. ... ..ol 5,942,926 4,816,171 5,675,583 12,381,031
1907.. ...ttt 14,372,202 8,221,087 5,089,069 9,339,102
Montreal Portland Boston New York

17,302,218 195,114 15,280,333 27,113,505

15,871,969 8,374,600 6,738,538 15,181.8}9

7,368,945 3,564,000 2,318,651 1,791,655

10,093,396 3,404,954 4,609,913 6,406,393

14,289,551 7,064,818 11,778,746 19,668,284

20,949,496 6,143,192 12,644,466 27,111,717

The shipments from the same ports this year to August
have been as follows:

Montredl ... ... i i ittt ittt 10,411,2.85
Portland ...t i it i e it 4,303,438
Boston ...ttt i i i i 5,910,236
New York . 9,624,588
Philadelphia 6,864,011
RBaltimore .... 2,916,611
New Orleans ...........coiiiuiniiirisneisnnnnns . ?’,624,588
GaIVeStON .. ... oottt i i e 2,273,186

DURUM WHEAT FOR RUSSIA.

Two large cargoes of graln 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 of
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 of what is known as durum wheat in the country
where it 18 grown, the states of Minnesota and Dakota;
and as macaronl 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 heavily 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 of 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 Esdaile 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 Correspondence to the Commercial West.)

Tacoma, Aug. 15.—Four of the smartest and Iargegt
sailing ships in the world, all under the German flag, will
rendezvous on Puget Sound during next win_ter. There is
every probability that all of these vessels will load wheat
at Tacoma and each will be well wort.h inspection.

The four German ships in question are among the
largest and fastest afloat. Both the Rickmers 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 here.

The Herzogin Cecilie 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 Herzogin Sophie Charlotte registers 2,851 tons gross
and 2,273 tons net. She was also built by the Rickmers
company, having been launched at Geestemunde in 1894.
She was formerly the Albert Rickmers.

In addition to the British steamer Franklyn, reported
chartered by Balfour, Guthrie & Co., the British steamers
Ferndene and Queen Amelie have been taken for wheat by
Kerr, Gifford & Co., at 26 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 s{ated that there is little lke-
lihood of many sailing ships being chartered in the imme-
diate future. The present demand for wheat is for prompt
and 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 middie of March, will tow
up to Quartermaster harbor on Saturday to drydock and
paint. It is expected that others of the idle fleet wiil
follow suit shortly. Several of the vessels fixed to load
here will come to Tacoma before the end of this month.

S8WISS FARM COLONIES.

The success of the Swiss farm colonies depends upon
a few simple propositions: That although it is difficult
to make money out of 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 improvemeats 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 insignificant, 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 fleld. 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 diseipline necessary for the
tramp, and nothing is more unjust to the unemployed
than to put them in daily, and hourly contact with the
tramp. Also, the character of the discipline necessary
in the one case is totally different 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
Witzwyl, too, a very interesting experiment has been
tried. Around the forced labor colonfes 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 fit 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 frce 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 114 cents a
mile if the distance traveled does not exceed 50 miles;
but if it exceeds 300 miles the rate is only half a cent a
mile. At that rate of decrease, an American transconti-
nental railway would have to pay passengers a consider-
able sum for crossing.
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GENERAL STATISTICS.

WHEAT AND FLOUR EXPORTS.
(Bradstreet's.) -
The quantity of wheat (including flour as wheat) exported

from the United States and Canadian ports for the week ending
with Thursday is as follows in bushels:

1807 1906.
May 7 2,994,419 2,142,062
May 14 800,177 2,716,783
May 21 . ,684,683 4,334,873
May 28 . 2,401,994 2,626,789
June ¢ 5,263,138 ,801,0
June 11 2376,9 2,329,242
June 18 2,860,322 1,760,609
June 25 3,508,724 1,902,666
July 2,098,904 1,885,343
July 9 3,264,714 1,952,278
July 16 2,210, 1,685,967
July 23 2,376,643 1,708,705
July 30 2,739,836 2,895,020
August 6 ........ i 696,348 3,272,993 2,262,961
August 13 ... ... i 3,760,272 2,947,433 2,827,954

CORN EXPORTS IN BUSHELS.
(Bradst?ot's.)

33,278 1,744,800 1,678,740
102,270 1,906,908 1,089,706
76,892 1,669,116 818,097
237,161 84,266 614,815
286,433 1,135,086 573,189
126,338 788,466 820,436
6,011 988,882 662,967
68,697 1,173,875 876,287
18,649 1,410,804 691,600
46,664 1,411,676 94,71
72,241 2,066,967 837,162
3,890 1,656,044 539,073
15,923 1,608,121 623,146
114,622 1,107,621 1,292,638
1,441,727 525,773

38,917

CEREAL EXPORTS BY PORTS.
From the United States and Canada.
(Bradstreet’'s.)

GRAIN  ELEVATORS

Mill Buildings and Heavy Structures

SAVE INSURANGE
BY BUILDING IN FIRE PROOF,

Write us for Designs and Estimates of Cost

The BARNETT & REGORD CO.

Gonoral Costractors

MINNEAPOLIS, MINN.

Flour, bbls. Wheat, bush. Corn, bush.
Thia Last This Last This Last
From week week week week week week
New York ..... 43,626 50,860 385,923 587,563 2,716 8,796
Philagelphta .... 30,123 51,045 238,860 392,000 . 2,159 8,746
Baltimore ...... 8,914 12,6566 457,140 583,934 17,642 8,493
Boston ......... 7,867 9,039 50,053 124,794 ..... .....
Newport, N. .... 24,000 16,500 242,000 24,000 1400 .....
Norfolk ........ 4,669 4,284 ...... ... cioee aeaen
Portland, Me. .. ..... ..... 361,628 141,500 ..... .....
New Orleans 56,000 ...... ..... ...,
Galveston 216,000 80,000
Mobile .......... 11,000 14,300 ...... 14,000
Total Atl....161.2580 166,793 2,007,604 114,622
San Francisco .. 4,361 3,100 27,000 ... L. el
Portland, O. .... ... ciier tienen eiinen e e
Tacoma ........ ..... 7% 4 £ 2
Seattle ......... ..... 900 ...l caaoen Laes e,
Total Pac. .. 4,361 K2,24i 27000 ..o Laes ol
Total U. S...165,641 249,038 2,034,604 1,853,791 3N917 114,622
VaNCOUVEr ..... .....  cisee  coveee wmaees aneee aeaes
Montreal ....... 12,614 32,935 923971 568,738  ..... .....
Halifax ........ ..... 1098 L.oo.. 0 caie dieer e
St. John, N. Bi. ..ivt tivve et e e e
Total Can. .... 12,514 34,033 923,971 568,738 ..... .....
Grand total . .178,155 283,071 2,958,075 2,422.529 35,917 114,622
CEREAL EXPORTS WITH DESTINATIONS.
Wheat, Corn, Flour,
To bushels. bushels. barrels.
Liverpool . e 6,390
London .. 36,923
Bristol 357
Glasgow 33,928
L.eith 3,486
Hull ..... . 2,000
Newecastle ......... ..o, N
Manchester ................cooouva.. 889 ...,
Belfast ............cc0iiiiiiiennnns ca 2,000
Dubln ... e s ieee iiee e
Other United Kingdom............ .. 6,600
T'nited Kingdom, orders .......... e e e
ANLWEID .. ittt it iiiinaeaan 508,770 437 330
Holland ........coiiiiiiiiias 383,059 T.873 14,180
France . .......cociiiiiiniiannenss  wauns e e
GEFrMANY ... vvr vt veanrsnenernn 168,500 1,214
Portugal, Italy. Spain and Austria-
HUNZArY ... viiiininernenaens 235,000 2,000
Scandinavia 40,500
Russta .......
Asin L.
Africa ...... cs
West Indles 102,050
All others ... ... .. iiiiiiiiiiiee Ll
2,141,632 111,239 2x%3,436

Total week ending Aug, 6..../.

Gregory, Jennison & Company,
COMMISSION MERCHANTS,
Minneapolis and Duluth.

Grain Elevators, Total Capacity, 1,800,000 Bushels.

Travel by Daylight

WINNIPEG

and the :

Canadian Northwest |

THE

now operates

A FAST DAY TRAIN

daily between

8T. PAUL AND MINNEAPOLIS

and the above named points, with Detroit, Crookston,
Grand Forks, Grafton and Pembina intermediate.

Leaves St. Paul 8:10 a. m., Minneapolis 8:35 a. m.
Arrives Winnipeg at 10:556 p. m.

Carries First-Class Coaches and
Parlor-Observation-Cafe Car.

NORTHERN PACIFIC RAILWAY

CITY TICKET OFFICES

8T, PAuL; Cor. Fifth and Robert

Alaska-Yukon-Pacific Exposition, Seattle, Wash., 1809

MINNEAPOLIS: 19 Nicollet Block

—
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COMMONS PIPER, JOANSON & CASE

& COMPANY STOCKS, BONDS, GRAIN and PROVISIONS.
MINNEAPOLIS, MINN. 410 and 411 Chamber UJ)town Office
of Commerce. New York Life Arcade.
Receivers and MINNEAPOLIS.
Shippers of Grain THOS. L. WANN, Mgr. St. Paul Office,
and Flaxseed 102 Pioneer Press Bldg.
CHICAGO CORRESPONDENTS, — N"Y:{K%E%MM Ghicago Stock Bxchangs,
ICAGO CO o]
ARMOUR GRAIN CO. Minnespolls Ghamber of Commercs, %&M%&.

oy i S & A v bt A AMES-BROOKS CO.
DULUTH, MINN

GRAIN COMMISSION NEW YORK CITY
MERCHANTS THE ZENITH GRAIN CO.
WINNIPEG, MAN.
Pis-ie17 CHAMBER OF COMMERCE SHIPPERS AND GENERAL OOMM
MINNEAPOLIS -  MINNESOTA MEROHANTS, 18810N

BARNUM GRAIN COMPANY | Bvshetiulntodl €3'g- 01 s

‘Minneapolis - Duluth

MINNEAPOLIS
AND DULUTH

HUHN, President.
JOHN WASHBURN, Vkol’n-t. P. B. SMITH Secy., and Treas.

Grain and Commission
Merchants HUHXEE’XAI'QR 00.

"L000.000 BusHELS CAPACITY
ix.mon MORRIEON, Pres.  E. E. MITCHELL, Secy. CAPITAL $200 000e0

C. MrrcEELL, V-Pres. H F. DougLAs, Treas, and Gen. Mgr.

We make a:specialty of furnishing any desired quality of mili-
Great Western B protiabty. O ST e oticlt our sarrespondence
Elevator Company ,
MINNEAPOLIS, _ _ _ MINNESOTA. A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get What the World Can-
not Excel When You Buy

“COWHAM”
SYSTEM BRANDS

Every barrel guaranteed
absolutely uniform, and
of the highest qaahty

Northwestern States Portland Cement Co.

Grain and Commission Merchants| |, . . (‘e Copscity 150000 Barrets) 00

Muson City, Towa, E15-16-17 Anadros Bullding

Cargill Commission
Company

DULUTH AND MINNEAPOLIS

MARFIELD--TEARSE & NOYLES

(UNCORPORATED)

GRAIN COMMISSION. ™oeece

Offices: CHICAGO, MILWAUKEE, DULUTH,
MINNEAPOLIS .- .= = = = = = MINNESOTA. Jl
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COPYRIGHT 1893
HLL SEUBY-WASHEURN
FLOWA MILLE ©O,

Frapnk Kell, Prest. M. Lasker, V.-Prest. T.P. Duncan, Sec-Treas

The Wichita Mill and Elevator Co.,
WICHITA FALLS, TEXAS,

Iligh Girade Flour for Domestic and Export Trade

Extra High Patent—
Belle of Wichita,

SPENCER,MOORE & CO.

DULUTH, MINN.
Shipping & Commission Merchants

Texan Beauty.
CAPACITY %li)egl;l—t:vtglet. ELEVATORS
gb Patent—
800 Barrels Flour "4 1iva High Pat-
ithen Janonica.  Hasrod. © ORIngaio
. thea, Japonica, arrold, aunion,
Use Roblascn's Code.  yyeqqing Bells, Wichita Falls,
Cable Address, White Rose. Muenster and Rhome,
* Wichita," Second Patent— - Texas.
cess, Crescent.
Extra Fancy—
Bonanza.

X X

Successful Selling
Careful Handling
Prempt Remitting

Pregressive Metheds

Ceurtesus Treatment

The VanDusen-Harringten Ce.

Grain and Live Stock

Minneapelis, Duluth
Seuth St. Paul

X X

'We Make a Specialty of Car Lining
THE JOHN LESLIE PAPER CO.

Wholesale Paper Warehouse
Best Prices and Quality MINNEAPOLIS )

W. S. NOTT COMPANY

LEATHER BELTING
MILL SUPPLIES

200-212 First Ave. So. MINNEAPOLIS

LOOMIS -BENSON CO.

GRAIN COMMISSION
MINNEAPOLIS DULUTH

Liberal Advances on Coneignments

John H. Wrenn & Company
THE ROOKERY, 225 Ls Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS
COFFEE AND COTTON
/Private Wires to New York and Minneapolis
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WASHBURN-CROSBY'S

GOLD MEDAL
FLOUR

THE VERY HIGHEST QUALITY

ARBOGAST ¢ BALL

. GRAIN COMMISSION MERCHANTS
MINNEAPOLIS and DULUTH

Established 1895.

JOHN DICKINSON & CO.

8 Board of Trade Building, Chicago. - 42 Broadway, New York.

STOCKS, GRAIN, PROVISIONS

Chieago Board of Trad
“"“““{ N. Y, Consolidated Stock Exchange
Direct Private Wires East.

Frederick B. Wells ‘

me ‘W. Peavey
T. Heffelfinger Charles F, Deaver

The Peavey
System of Grain Elevators

QD

Embraces the greatest number of Grain Elevators with the

largest aggregate storage capacity of any Elevator System

in the world. Total capacity in eight atates, 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS
Branch Offices :

Chicago Duluth Kansas City Omaha

Grain Commission Merchants

MINNEAPOLIS—DULUTH

McHUGH,
CHRISTENSEN
anp CO.

Live Stock Commission

SouTtH ST. PAUL

ARMOUR GRAIN CO.

G IERAIN

Consignments Solicite d.

205 La Salle Street CHICAGO

ROBERT PRINGLE
WALTER FITCH

JAMES A. RANKIN
T. W. BROWNING

Pringle, Fitch & Company
Stocks, Bonds, Grain & Provisions

M _—
Ngag{gfg?k Stock Exchange 1 Board Of Trade
Chicago

Chicago Board of Trade
Chicago Stock Exchange
and other principal
Exchanges
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H. Poehler Company| |Imperial Bank of Canada

ESTABLISHED 1888.

Grain Commission Merchants | | i paia Upo. 1. *'4.90,000.00
Solicit Consignments and Orders in Futures. Rest.-..ooonnnianiiinn, 4,930,000.00
MINNEAPOLIS DULUTH D. R. WILKIE, HoN. ROBERT JAFFRAY,
Chicago Milwaukee St. Louis President. Vice-President.
“PRIVATE MARKET LETTER FOR CUSTOMERS" HEAD: OFFICE, TORONTO, CANADA

BRANCHES OF PROVINGE oF MaNITOBA—Brandon, Portage la Prairie.

Winnipeg.
BRANCHES IN THE PROVINCE OF SASKATCHEWAN—Balgonie, Broad-

view, North Battlefleld, Prince Albert, Regina, Rosthern.

S.H.WOODWORTH E.S.WOODWORTH R.P. WOODWORTH Bastci o 7w Provivcs op ALpmeri—Adhabeska Laving, Bant.
BRANCHES IN THE PROVIRCR or BriTisE CoLUMBIA—Arrowhead, Cran-
Woodworth Elevator brook. Golden, Nelson, Bevelatoke, Vancoaver, Victoria
Also Branches throughout the Provinces of Ontario and Quebec.
Compan Y SAVINGS DEPARTMENTS AT ALL BRANCHES,
Current rats of interest on deposits allowed f! date of derosit and
MINNEAPOLIS . MINNESOTA credited quarterly, wed T

IS THE FLOUR YOU NEED
Correspondence Invited

Address

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

USE OUR

Ground Linseed Cake

(OIL MEAL)

Put up in 100 1b. bags, as follows:

“A” Meal—Extra fine ground.
“B’’> Meal—Ordinary ground.
Pea size—(for sheep).
Nut size—(for sheep).

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 CHICAGO MINNEAPOLIS
ST. LOUIS ST. PAUL DES MOINES
OMAHA KANSAS CITY SIOUX CITY

SAN FRANCISCO PORTLAND
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