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™ “Lake
Superior
Limited”

On the

“Duluth Short Line”

Of the Northern Pacific is the NONPAREIL of Daylight trains in the Northwest.
It runs Daily in both directions between St. Pauiand Minneapolis and Duluth and
the Superiors.

It is a brand new train of four cars, hauled by Atlantic type engines, the only ones
of the sort in the Northwest. i .
It consists of a combination bagf;a%e and smoking car, first-class coach, Parlor
elec

car, and Observation Cafe car—all ric-lighted, steam heated, wide-vestibuled, and
Pullman built.

The Parlor car is elegantly finished in mahogany and satin wood, has finely up-

holstered movable Wicker chairs, and the lavatory arrangements, particularly for
women, are something quite unusual.

. The Observation Car is also finished in mahogany and satin wood, has two smok-
ing rooms, a fine I|brar¥, desk and stationery Free to passengers, and a large Obser-
vation Parlor with plate glass windows, and at the rear an observation platform.
The cafe serves the best of meals at very moderate prices. Try this train once and
you will use no other.
CHAS. S. FEE,
Gen’l Pass. Agent,

ST. PAUL, MINN.

S

OMAHA, NEB RASKA ,
call attention to their large line of

O ffice Furniture

HAYDEN BROS. ARE MAKING A SPECIALTY OF THIS
Branch and can supply any want in this line with the newest
designs from the most reliable manufacturers in America.
Our tremendous business enables us to sell at the lowest pos-
sible figures. Send for our Catalogue of Office Furniture or
for any other lines in which you may be interested. :::::::::

WE GUARANTEE TO SUPPLY YOU
WITH THE BEST and save you MONEY.

HAYDEN BROS,

OMAHA, NEBRASKA.

SEATTLE'S STRONG BANKING

Combined Capital, $1,680,000.00
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406 Pioneer Press Building, St. Paul, Minn.
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Report of the Condition of

The Commercial National
o C?HICAC';OiI 24, 1901.
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Resources:

Loans and Discounts $15,097,352.46
Overdrafts.............. 669 07

Real EState.......ccocivvevisiiiiiniiieeie e 55.079123
U. S. Bonds and other Bonds andStocKsS.........ccocceeveveeiiieivecciee e 1,354,649.12
' 297500!00

Due from U. S. Treasury..........cccceeeee
Due from other banks...
Cash...cccovviiiiiens 10,768,853.96

$27,306,103.84

Capital Stock paid in $ 1,000,000.00

Surplus Fund............ 1,000,000.00
Undivided Profits................ 350,012.48
National Bank Notes outstanding......ccccoceeoiiinieniiiniiieeniee e 500'000!00

Deposits.......ccccuuee
TOTAL it $27,306,103.84
Officers:

JAMES H. ECKELS, President. JOSEPH T. TALBERT, Cashier
JOHN C. McKEON, Vice-President. . N. R. LOSCH, Assistant Cashier.
D. VERNON, Second Vice-President.

Directors:

Wm. J. Chalmers

Jesse Spalding James H. Eckels

Robert T. Lincoln
John C. McKeon

Letters of credit issued. Foreign drafts and specie bought and sold. Postal
remittances and cable transfers made to all parts of the world.

Franklin MacVeagh
N. K. Fairbank

RED RIVER
VALLEY

Farm Loans!

investment

QTIS,

BETTER THAN GOVERN-

MENT B(()jNDS. _y BO N D WILSON&Co
Correspondence Solicited. BANKERS.

i 1821a Salle St
J.B. Streeter, Jr.,  Send {orlist 18gLa.2¢

Company,
INVESTMENT BANKERS.
Larimore, = * Morth Dakota.

R eal E state Minneapolis property bought and sold
e on commission or joint account.

L- O a Ik S Made on first-class improved security to net
-----————-—-lender5to 7 per cent.

Rentals gﬂemal attﬁnthn given to the care of prop-

Walter L.
Badger....

-------------- y and collection of rents.
NEW YORK
LIFE BUILDING, .
A . . Economical management guaranteed. Correspondence
Minneapolis, - - - Minn. solicited. Best of references furnished.
RT FOR bankers and

DUUU1ICJ ... BUSINESS MEN.

IVe Make Them. Write Us About Them.
PEERLESS for STYLE, DURABILITY and EASE.

‘thousands in use in the Mississippi Valley, in the
Mountain States and on the Pacific Slope.

GEO. F. THOMPSON & SON BUGGY COMPANY,

Minneapolis, Minnesota.

SNOQUALMIE FALLS POWER COMPANY,

(Established by Wm. T. Baker.)

Total Available Efficiency, 100,000 Horse Power, Supplying Light and
Power to Seattle, Tacoma, Everett. Correspondence ‘solicited from
persons desiring to locate large or small manufacturing plants at any
of the above cities.

Chas. H. Baker, President and Manager, Seattle, Wash.

The National Bank
of the Republic

CHICAGO.

John A. Lynch.....c..ccco.... President
W. T. Fenton, Vice-P. and Cashier
\IJ_\; H Ass’t. Cashier
R

H. t Ass't. Cashier
M. McKinney, 2d Ass't. Cashier
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ONE MILLION DOLLARS.

ILLINOIS TRUST AND
SAVINGS BANK

LaSalle St. and Jackson Boulevard,

CHICAGO.

Capital and Surplus, $?,,00,000.00.

Interest allowed on deposns in Banking
and Savings department. Aom f«.—Gov-
ernment, State, Comity, City and choice
railroad bonds bought and sold, Foreion
Exchange,—Letters of Credit, Drafts,
Postal Remittance-, and Cable Transfers.

Trust Department.

Acts as AdministrateExecutor, Guar-
dian, Conservator, Assignee, Receiver,
Transfer Agent and Regi-trar; makes in-
ve .tmerii s and acts as agent m the collec-
tion and disbursement of incomes. Trust
funds and trust, investments are kept sepa-
rate from the assets of the bank.

ILLINOIS TRUST SAFETY DEPOSIT CO.
SAFETY DEPOSIT VAULTS.

A.O.SLAUGHTER
& COMPANY,

Bankers
AND

Brokers.

115-117 LaSalle Street, CHICAGO.

M em ber» New York Stock Exchange.
Chicago Stock Exchange, Chicago
Board of Trade.

Minnesota
Farm Mortgages

are now considered by conservative invest-
ors the Cream of Securities. The cele-
brated Red River Valley is now enj%yln?
the most marvelous development, and of-
fers Al investment for surplus. money. |
negotiate first mortga?e_s on this property
at “attractive rates of interest. roperty
and investments handled for non-residents.
Correspondence solicited.

R. M HAYES,

Crookston, * * * Minnesota.
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Northwestern National Bank

OF MINNEAPOLIS, MINNESOTA

Capital -
Surplus and Profits

J. W. RAYMOND, President.
Wm. H. DUNWOODY, Vice President

Jahrs S, Bel

PreS|dent Washburn -Crosby Co-

L. R. Bko

oks
Brooks Griffiths Co., Grain.

J. E. Cabpenter,

Carpenter—Lamb Co., Lumber.

C. Coo

E. ke, . )
Secretary Minneapolis Trust Co.

S. A. Culbertson,
Capitalist.
. W. Decree,
Cashler
Wulllam

T.B.J

unwo
Pres’'t St Anthony &Dakota Elev'r Co.
Janney, Semple, Hill & Co., Wholesale

Hardware.

J. P. CONKLIN. Pres't
A. E. ZONNE

. V-Pres't. and Treas.

Organized 1872.

$1,000,,000.00
400,000.00

E. W. DECKER, Cashier.
JOS. CHAPMAN, Jr., Ass't. Cashier

DIRECTORS

M. B. Koon,
Koon, Whelan & Bennett, Attorneys.
Hen ry L
n’'l Mgr Plllsbury Wasbburn Flour
Mllls CO Ltd.

ort
PreS|dent Riorth Star Woolen Mill Co.
Frank H. Peavey,
Peavey Elevator System.
George W. Porter, Capitalist.
James W. Raymond
President.
George W. Van Du
Van Dusen Elevator System.
O. C. Wym
éVyrgan F"artrldge &Co., Wholesale Dry
00

E. J. FORSTER, Sec'y.
G. B. LOOMIS, Ass't. Sec'y.

REAL ESTATE
SECURITIES.

J. F. Gonklin & Zanne Go.

TEMPLE COURT, MINNEAPOLIS.

First Mortgage Loans and Insurance. Special attention given to the care
of estates and management of property for non-residents.

References: First National Bank and Northwestern National Bank.

The Chase National Bank

Of the City of New York.
CAPITAL, 51,000,000. SURPLUS AND PROFITS, $2,440,000.

H. W. CANNON, President. A. B. HEPBURN, Vice-President.
E.J. STALKER, Cashier; C. C. SLADE, S. H. MILLER, H. K. TWITCHELL,
W. O.JONES, Assistant Cashiers.
Designated Depository of the United States, the State of New York, and
the City of New York.
Accounts of Banks and Bankers received on favorable

transacts a Cieneral
Banking Busmess

terms.
transfers and exchanges of Bonds in Washington without
charge for services.

Buy and sell United States Bonds and_make

IHNINMaieaiNorpy™and drast

SO Cedar Street, New York.

Capital,
INTEREST ON ACCOUNTS
SUBJECT TO CHECK.

George W. Young
Luther Kountze
James Timpson..
Arthur Turnbu

Wm. H. Baldwin, Jr.
C. Ledyard Blair
C, C. Cuyler

Business
Furniture!

We are specialists, fur-
nishing the BEST as it
appears in the market.
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000,000.
LETTERS OF CREDIT FOR TRANSACTS A GENERAL

..2d Vice-President
3d Vice-President

Charles D. Dickey Gustav E. Kissel
Frederlcko Barton  William F. Dixon
Robert A. Granniss Chariton T. Lewis
Dumont Clarke G. G. Haven, Jr.
Charles R.Henderson Robert Olyphant

Sarplus, #S,S00,000.

FOREIGN TRAVEL. TRUST BUSINESS.

. OFFICERS:
.....President  Crark Williams... Treasurer
Vice-President ~ Wittiam P. El11iott i Secretary

Richard M. Hurd.
Calvert Brewer

t. Secretary
Asst Treasurer

Samuel D, Babcock.

Charles M. Pratt
Mortimer L. Schiff
James Timpson
Eben B. Thomas
Geo. W. Young

Luther Kountze
Richard A. McCurdy

Northwestern Agency for the Derby Desks.
Send for Catalogue.

DANNER SEC- J F Gage & CO

TIONAL BOOK 9 Fifth Street South,
CASE. MINNEAPOLIS.

WE SELL THE
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FIRST NATIONAL BANK
of Minneapolis.

UNITED STATES
DEPOSITORY.

Capital, - -
Surplus, - - -

$1,000,000
150,000

Vermilye & Co.

BANKERS,

Nassau and Pine Streets, NEW YORK.
13 Congress Street, BOSTON.

DEALERS IN

U. S. GOVERNMENT BONDS
AND OTHER

INVESTMENT SECURITIES.

Deposits received and interest
allowed on balances.

GEO. B. LANE,

COMMERCIAL
PAPER AND

LOCAL _STOCKS AND
. . . BONDS. : : :

MINNEAPOLIS, MINN.

REFERENCE
ANY BANK IN MINNEAPOLIS.

N. O. Werner, President; C. S. Hulbert, Vice-Pre«t-
dent; F. A. Smith, Cashier: E. L. Mattson,
Assistant Cashier.

The Swedish American National Bank

Minneapolis, flinn.

(ST Y DO $ 250,000.00
Surplus and Undivided Profits.. 52,160.53
D EPOSITS oot sseeseeens 1,473,027.21

Foreign Exchange bought and sold.

D. 0. Bell,Pres. Walter A.Eggleston, Sec'y
James B. Sutherland, Treas.

David C. Bell Investment
Company, Minneapolis.

Mortgage Loans, Real Estate, Rentals,
Fire Insurance. Special attention given to
collection of mortgages, care_and sale of
%roperty for non-residents, Refer to any

ank or mercantile house in Minneapolis

WESTERN LANDS.

$1200,160 acres, Kandl\/Nhl Co., Minn. ; $16.00
an acre, Sec. 32-121-28, ht Co., Minn. ; 8
an acre, 4500 timber land, Cass Co., Minn. ;
fCQ 160 acres. Holt Co., Neb. ; $150, 160 acres

amilton, Kan. ; 2,000,000 acreés for sale and
exchange. Lar%est list, biggest business.
M. P. HOBART. Phoenix Bldg Minneapolis,
Minnesota.

~ Fire Insurance ™
A.E.BELKNAP AGENCY

(IncorporatedzfRepresentin Seven Old Line
Companies ice, New York Life Building,

Minneapolis.
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TheCommercial West

A Weekly Journal representin'? Western Investments, Manufacturing
and Development.

H, V, JONES, Editor and Manager.

MINNEAPOLIS, MINN.
KANSAS CITY, MO

PUBLICATION OFFICE
SOUTHWEST OFFICE

HENRY D. BAKER, Associate Editor.
D. E. WOODBRIDGE, Editor Mines Department.

MILTON O. NELSON, Advertising Manager.
Minneapolis Office, Third Floor Tribune Bldg., 63 Fourth St. S.

TELEPHONE, MAIN 307.

SUBSCRIPTION PRICE.

United States and Canada.
Six months......
Three months.
Foreign Count

..per year, 95300
pery 5

. . Payable in advance.
SINGIE COPIES.c.uiiutiiiiii ittt ettt Ten Cents

The Commercial West will_not knowmgly publlsh the advertisement
of a financially unsound individual or compan

Advertising Rates sent on application.

Published by the
Commercial West Company, Minneapolis, Minn.

ENTERED AS SECOND-CLASS MAIL MATTER AT THE POSTOFFICE,
MINNEAPOLIS, MINN.
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The Other Man in Trade.

In the strenuous life that the average successful
business man of today must live, the inevitable ten-
dency of his environment is to smother his sympa-
thy with his fellow. It is so common a saying as to
be often counted good judgment, that the longer
one lives the less faith he has in the human race.
This judgment comes from too much emphasizing
the abuse we get from our fellow and from thinking
too little of the courtesies shown us. It comes too
from thinking too much on our own success and
caring too little for the success of others.

It is not uncommon that a good citizen will sur-
prise himself by discovering a subconscious resent-
ment at his neighbor’s success; and a sneaking
pleasure at his business loss. The man who finds
such unworthy contents in his mind will do well to
stop and take as full a mental inventory as possible.
It is more than likely that he is treating the other
man in the deal as he would not himself be treated.

It is difficult to win a fortune out of the world
and not treat the world as an enemy. Business be-
comes a battle, a survival of the fittest for such
rough business. But it need not be a battle against
the man with whom we do business if we consider
his rights equal to ours. In driving good bargains
the line marking the difference between the good'
bargain for our side and the good bargain for both
sides easily grows dim. Unless our consideration
for the other man in business is held high, we shall
find ourselves as well pleased when we “do” our
neighbor as when we do good business with him.
Such pleasure is not the stuff of which a successful
life is made. It is unworthy a good business man,
and is wholly unprofitable in the final analysis. The
balance between the extremes of inhumanity on
the one hand and too great leniency on the other,
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toward the other man in trade, is a nice one and one
needing continuous attention if we would win great
success. i

The Strike and the Drought.

If the United States were not at the present
time the richest nation in the world, and did not
possess an enormous reserve of financial strength,
the recent conspiracy of the labor unions and the
hot winds against the prosperity of this fair country
might well occasion general despondency. But the
troubles which have lately been coming upon
us and which would set a less resourceful and
virile nation many years back, will utterly fail to
wrest our great prosperity from us. We can pay
some enormous bills, and stand some extraordinary
losses, and still be able to dictate to the world in
financial affairs.

The corn grower will have to bear his losses
with philosophic resignation. It is not his fault if
nature destroys his crops. The sufferers by the
steel strike, however, and they will be the people of
the whole nation, will have themselves in large
measure to blame for the calamity that has befallen
them. There has been altogether too much inflam-
matory talk about trusts during the last few years.
The view has become too strongly and generally
held that the trust (excepting the labor trust), is
like the Indian who is only good when he is dead.
And so like an overgrown boy who ought to be
at school or at work, but prefers to “hunt injuns,”

a certain section of the public, which ought to be
studying and working to get ahead, spends its en-

ergies taking wordy shots at the animal kingdom
of Wall Street. As a result of this disordered
state of public opinion on the trust question, labor
demagogues think that anything they say or do
against the trusts will prove popular. Were it not
that the United States Steel Corporation is an “oc-
topus,” no labor organization would ever have
dared to formulate the outrageous demand that
non-union men be compelled by their employers to
join unions they do not want to join.

The Corn Carrying Railroads.

President Marvin Hughitt of the Chicago and
Northwestern Railroad, once said that he would
rather see moderate crops with good prices in the
territory of his railroad, than bumper crops with
low prices. He made special reference to the time
when corn was so ridiculously cheap in some locali-
ties that it paid better to burn it as fuel than to
ship it to market. At the present time an oppo-
site situation has developed. Prices for corn are
extremely high compared with previous years, but
the crop promises to be a very poor one. It looks
very much as if most of what corn is produced, or
is left over from last year, will be kept on farms
for feeding, rather than shipped to market.

Nevertheless even with an almost total failure
of the corn crop, the corn carrying roads would
probably be able easily enough to earn their divi-
dends until the harvesting of the next corn crop.
The corn belt states have had a series of fat years,
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which will enable them to easily bear with one lean
year, financially speaking. The movement of high
rated west bound merchandise will probably con-
tinue unabated, even if this year’s corn crop proves
almost a total loss. It is the profit from the haul of
such well paying goods rather than from the haul
of grain, that has swelled the earnings of the gran-
ger roads so remarkably during the last several
years. The recent report of the Rock Island Rail-
road showed that last year only 10.35 Per cent, of
its tonnage was corn, only 7.44 per cent, was wheat,
only 4.27 per cent, was oats, only .87 per cent, hay,
only 6.26 per cent, cattle, and only 2.99 per cent,
hogs.

1 he maintenance outlay of these granger roads
has been above the normal for some time past.
They are now in such a high state of efficiency that
heavy reductions can legitimately be made in main-
tenance items. If the corn crop should prove to be
not almost wholly destroyed, though moderate in
size, and prices Should stay in the 40's or 50’s, then
we would have the ideal condition for the granger
roads of which Mr. Hughitt once spoke.

Evolution in Grain Handling.

In this issue will be found an article covering
the growth in the methods and material appliances
for handling grain; a growth from an unorganized,
slow and wasteful way to a system so complete
that no line of trade can, in its working, show
finer economies of time, labor and money. When
it is remembered that all this has grown up within
the memory of middle aged men, some idea can
be formed of the marvelous swiftness with which
industries have advanced in the last quarter cen-
tury.

There are grain men now in the prime of life,
who, in their youth, turned a hand fanning mill
and lugged and lifted sacks of grain—that being
then the best existing way of doing the work—
who today hold in one hand as it were, a line of a
hundred or two primary elevators, together with
great terminals of millions of bushels capacity; and
with the other hand build ships any one of which
will carry at one load the annual yield of a hun-
dred quarter-section wheat farms. And with all
this activity extended and vast the risk and the
actual loss is reduced to as low a point as though
the transactions were the handling of gold and sil-
ver coin instead of wheat, corn and oats. This
development is one of the triumphs of western
American energy and intelligence.

Position of Steel Trust Right.

The newspaper press of the country has in-
dulged in so much broad talk of a yellow hue with
reference to the United States Steel Corporation,
“the billion dollar trust,” that the walking delegates
who have ordered the employes of this company to
go on a strike, possibly think they will receive thé
plaudits of the nation for the embarrassment they
have caused the “octopus.”

The Commercial West has too strong a faith
in the American people’s discriminating sense of
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justice to believe that it can endorse by sympathy
the trumped-up, outrageous excuse of the walking
delegates who made up their minds last week to
paralyze the steel industry of the United States,
and to inflict enormous losses on this nation. There
is undoubtedly a prejudice in this country against
corporations known as trusts, a prejudice due to a
fear that such corporations may interfere with pub-
lic rights. In the present instance, however, the
United States Steel Corporation is the champion
of public rights against a labor trust whose tyran-
nical demands, if obeyed, would make a mockery
of individual liberty in this republic.

By what moral law or honorable American
tradition has the Arnalgamated Association of iron
and steel workers the right to dictate to a corpora-
tion that they shall order their employes to join
a union against their will? In all the history of
labor troubles, the Commercial West knows of no
proposition more preposterous, or more in conflict
with the spirit of American institutions. If the de-
mand of the Amalgamated Association is just, then
it would also be just for the United States Steel
Corporation to demand that the Amalgamated As-
sociation compel by strikes every independent plant
to become a constituent part of itself. An indus-
trial tyranny, like the famous Bedstead Trade Al-
liance of England, might logically result.

The United States Steel Corporation is waging
no war on unions. It will be glad to make any rea-
sonable concessions to its employes. But it justly
refuses to compel any of its employes to take or-
ders from and contribute to the support of walking
delegates who have failed to induce them volun-
tarily to join the Amalgamated Association.

At most of the union plants the efnployes admit
they have no grievance, and are perfectly well sat-
isfied with existing conditions. They are striking
because they have orders to do so, it being only a
“sympathy strike” so far as they are concerned.
In sympathy with what? It seems incredible that
honest workingmen can be in sympathy with the
attempts of walking delegates to extend an un-
American tyranny over fellow workingmen. The
Commercial West sympathizes deeply with the
unfortunate unionists ordered out on a strike, and
with their families who will doubtless experience
hunger if the strike lasts long. But the sympathy
of this paper takes the form of an earnest hope
that the steel workers of this country will speedily
compel the walking delegates to retreat from their
unrighteous, un-American position.

It will be better that the strike last a long
time, and entail great suffering and losses, than
that the wicked principle laid down by the cheap
and insolent walking delegates who move the
Amalgamated Association, shall ever be counte-
nanced in this free American republic.

Main and Subsidiary Banks.

The deal announced by which the National
Park Bank of New York comes into practical con-
trol of the Union National Bank of New Orleans,
through the purchase of stock in the latter bank by
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the directors of the former bank, is the first nota-
ble exemplification in the United States of the
“community of interest” idea as applied to banking.
The two banks are not consolidated in any sense
of the term, though they are to be under practically
the same management. Each bank will continue
its individual existence as heretofore; nevertheless
there will be a co-operation and a common plan
and purpose in view, as not hitherto.

1 Probably in the future there will be more deals
of this sort, and why not? The control of banks
in the smaller cities by banks in the larger cities,
ought surely in a great many instances to be bene-
ficial to both classes of banks and to both the small
and the large communities. To the banks, such
co-operation should mean larger profits. To the
communities in which they do business, the benefit
should come in a greater elasticity of local circu-
lation through more perfect regulation of the de-
mand to the supply of money.

A community like New Orleans can certainly
not be but benefitted by the special business inter-
est in it, of such men of national financial promi-
nence, as will constitute the directorate of the re-
organized Union National Bank of that city. The
officials in active charge of the bank in New Or-
leans will continue to be in accord with local senti-
ment, notwithstanding the affiliation with the New
York institution, through the new board of direc-
tors.

Many prominent financial authorities contend
that a system of principal and branch banks as in
Canada, would not be practicable or popular in this
country. It would seem to us that a system of
main and subsidiary banks, such as might be ac-
complished through similar deals like that by the
directors of the Park National, might possess all
the advantages and none of the disadvantages of
the Canadian system. At any rate, this first ex-
periment will be watched with interest.

Our Trade with the Orient.

The treasury bureau of statistics in its report
of exports for the eleven months ending with May,
1901, shows our total exports to Asia and the
Orient to be in round terms but 76 million dollars
as against 101 millions for the corresponding period
of the preceding year. This decrease in Pacific
coast foreign trade is the only item in our export
reports not showing an increase. There are facts
however that modify this apparent heavy decline in
Pacific coast exports.

In the reports this year trade to the Hawaiian
islands does not appear. These islands being now
a United States customs district, exporters to those
islands are not compelled to give information as
on exports to a foreign country. But a close esti-
mate makes the export trade to those islands for
the year 20 million dollars. This would bring the
actual figures up to within five millions of last
year's business. It is found that our trade with
China has fallen off six millions because of the in-
terruptions of war. Moreover, Japan last year over
bought of our cottons very heavily, necessitating a
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lighter business this year. Japan’s cotton bill last
year was $12,712,000 as against $5,775,000 the pre-
ceding year and $2,889,241 for the eleven months
ending with May last. Of other items Japan has
taken her normal supply. Trade to all other parts
of Asia and Oceania has increased thus making
the report of the treasury bureau encouraging
rather than otherwise.

THE BULLS-EYE.

Sometimes lies by oft repeated telling get to be seri-
ously believed by the tellers. This is all that can be chari-
tably said of those who have the chronic habit of being “too
busy” when really too lazy, and who have “not time enough”
when they have not ambition enough. It is sad indeed when
such liars as the Too-Busyites and the Not-Time-Enoughers
lack a prompting to reform, on account of inability to see
through the darkness of their falsehoods into their glaring'
laziness. The lies they tell have usually had self defence as a
motive; that is defense of self against the inconvenience of
doing work. When work is dreaded like a snake, as it often
is, the self defence motive is very strong. But a lie told
for the sake of shirking work, is certainly not only a sin
per' se, but is a mean, cowardly, contemptible, selfish sin
besides. It is no excuse for the lying Too-Busyites and
Not-Time-Enoughers that they set the fashion and are in

the majority.
* * *

When persons really speak the truth in saying that they
are too busy or have not time enough to do work they,
ought to do, then they make a pitiful confession of business
incompetence, though they might themselves feel pained to
see it in that light. A good business man is never top,
busy to attend to his business. He always has time enough
and to spare for anything and everything that deserves his
attention. He makes all the time he needs by saving it
from the things of unimportance that would waste his time.
By proper system he can force a vast amount of work to
fit a seemingly small amount of time. He cultivates decision
and alertness and can have a thousand things attended to in,
the same time that the average Too-Busyite or Not-Time-
Enougher would be pondering over how to get out of doing
one thing. It is a great thing in business life to be able to
make up one’s mind right off to do what should be done,
and to steer a quick bee-line for the goal when there is ob- .
viously but one straight path to it. The good business man
is never like the fabled donkey that died of starvation while
trying to decide which to eat first, its oats or its hay.

* * *

It is indeed interesting how some leading business men
not only have time enough to conduct affairs of vast magni-'
tude and intricate detail, but also are never too busy to do
some obliging act for an old friend, or to render some
patriotic service to the community in which they live.
It is the really busy men—the men of affairs—who have
to meet the largest outside calls on their time for it is gen-
erally understood that if you want to get something done
expeditiously and well you must go to the busy man whose
hands are already apparently full, in order to get it done.
Successful business men are honest with themselves and
others about their time. They realize they have all the
time the Lord gives them—that is 24 hours in every day,
365 days in every year—which is all the time anyone on
this globe ever had. They busy themselves to utilize their

time, with the result that they always have some time
saved up, so that at an extra call for work they do not

have to impotently confess “Too busy,” or “Not time)-

enough.”
—SHARPSHOOTER.

Reserve agents have been designated for Kansas banks
as follows: The Fourth National bank, St. Louis, Mo., for
the People’s National bank, Clay Center; Commercial.Na-
tional bank, Chicago, for the Northrop National bank, lola.



8 THE COMMERCIAL WEST.

Saturday, July 20, 1901.

PREFERENCES UNDER THE BANKRUPTCY ACT.

By Chas. R. Fowler, of Minneapolis.

By the Bankruptcy Act of 1898, now in force, a preference
is defined to be a transfer of property by a debtor, while in-
solvent, which will enable him to whom the transfer is made
t© obtain a greater percentage of his debt than other creditors
of the debtor of the same class. The consequences of giving
a preference are two-fold: First, the claims of creditors who
have received a preference shall not be allowed unless such
creditors shall surrender their preferences; second, if a bank-
rupt shall have given a preference within four months before
the filing of the petition, and the creditor receiving it shall
have reasonable cause to believe that it was thereby intended
to give a preference, it may be recovered by the trustee.

The preference above defined is peculiar to the present act.
In prior national bankruptcy acts, and in many state insol-
vency laws, there have been, and are, provisions to enable the
assignee in bankruptcy under the old act, and the assignees or
receivers in insolvency under the state laws, to recover any
preference which the creditor may have received within a des-
ignated time prior to the filing of the petition in bankruptcy
©r the deed of assignment. Between these various laws, in
which the elements of a preference have been substantially
the same, and the present law, there is a wide distinction as
t© what constitutes a preference, which has lead to a great
deal of confusion and resulte din conflicting decisions of
courts. 1 Heretofore a preference has always been under-
stood to mean a payment received by a creditor with
knowledge or reasonable cause to believe that at the
time the payment was made the debtor was insolvent.
A creditor receiving such a preference was required
by the various cats to surrender his preferential pay-
ment as a condition precedent to filing the balance of his claim
against the estate of the debtor. But a mere payment made
by an insolvent debtor to an innocent creditor in the usual
course of business was unaffected by subsequent bankruptcy.

Under the present act, however, such a payment is defined
as a preference, one of the consequences of which is that it
must be surrendered by the creditor as a condition precedent
to filing the balance of his debt, or other claims. While the
language of the definition is in the main clear and free from
ambiguity, nevertheless, many of the courts sought by con-
struction to read into it a requirement that the creditor should
have reasonable cause to believe the debtor insolvent when
the alleged preferred payment was made. Such had been one
of the elements of a preference under previous laws and busi-
ness men and courts were slow to believe that congress had
intended an innovation in a matter of so much importance to
business interests.

All conflict of opinion has, however, been put at rest by
the decision of the United States supreme court in Carson,
Pirie, Scott & Co. vs. Chicago T. & T. Co., handed down on
May 27th of this year, in which the court holds that a payment
in money made by an insolvent debtor to a creditor, the debtor
not intending to give a preference, and the creditor not having
reasonable cause to believe a preference was intended, never-
theless constitutes a preference within the meaning of the
bankruptcy act and must be surrendered as a condition prece-
dent to proving the balance of the debt, or other claims of the
creditor. In its decision the court confines itself to a construc-
tion of the obvious meaning of the law, expressly holding that
congress, and not it, is responsible for the rule which will
prevent a creditor filing the balance of his claim against the
estate of a bankrupt simply because he has within four months
prior to the time of the filing of the petition, in good faith and
m the usual course of business, accepted a payment on his
account. There was an earnest attempt before the court to
read into the law by construction a provision that a payment
to be a preference should be made by the debtor with intent
to prefer, and should be accepted by the creditor with reason-

A Good Half Year.

National Biscuit Co.—Officials of the National Biscuit Co.
say that the first half of the fiscal year, which ends with this
month, will show the largest gross receipts from sales of any

able cause to believe the debtor insolvent; counsel contending
that otherwise the law would be subversive to business inter-
ests and unfavorable to the diligent creditor.

Many illustrations were furnished to the court, showing
the injustice which would result to innocent and diligent cred-

itors who had received partial payments, and the advantage
accruing to creditors who secured full payment of their claims.

In the one case the creditor must surrender his partial pay-
ment or lose the balance of his claim or claims. In the other he
may retain his payment in full if innocently accepted. Says
the court: “If the preference exceeds the share of the bank-
rupt’s estate which the creditor would be entitled to, he may
keep the preference; if it be less, he may surrender it and
share equally with the other creditors.” Thus leaving the
question of self-interest to be decided by the interested cred-
itor. It would seem that if congress were committed to the
principle of holding an innocent payment a preference it
should require the surrender of all payments made within a
designated time, whether partial or in full, as there is no
equity in favoring the creditor who has been fully paid.

Another inequitable phase of the law, viewed in compari-
son with the old law, is that the creditor is not only preclud-
ed from filing the balance of his debt on which the payment
has been made, but all other claims. To illustrate: The
debtor owes the creditor an open merchandise account and
several unsecured notes for money loaned. He makes par-
tial payment of the open account in the usual course of busi-
ness and within four months thereafter goes into bankruptcy.
It develops in bankruptcy proceedings that when the partial
payment was made the debtor was insolvent, although neither
he nor the creditor had any suspicion that such was the fact.
The creditor must return his partial payment or elect to waive
all his claims against the bankrupt's estate. Under the old
law the preference only affected the particular debt on which
the payment was made.

In the above illustration a four months’ period has been
used. Whether or not there is such a limitation is still an
open question, the court refusing to pass upon it in the case
cited. Some of the inferior courts have held that a payment
made while the debtor was insolvent, without regard to the
time when it was made, is a preference. Such a construction
of the law would seem to be in line with the holding of the
supreme court herein referred to, as the section defining a
preference makes no mention of any definite limitation of
time.

The law as to preferences may be briefly summarized as
follows:

A payment of money, or transfer of property, made by an
innocent debtor to a creditor in the usual course of business,
within four months of the time of the filing of the petition by
or against the debtor is a preference and must be surrendered
by the creditor as a condition precedent to filing the balance
of the debt, or other claims of the creditor. Whether a pay-
ment made under the same conditions prior to the four
months’ period is a preference is still in doubt but the weight
of authority seems to indicate that it is. Whether or not the
creditor will surrender the preference is optional with him.

If however, the preference be given within the four months’
period and the person receiving it shall have had reasonable
cause to believe that it was intended thereby to give a prefer-
ence, it shall be voidable by the trustee and he may recover
the property or its value.

In the first case, the preference being free from any intent
to prefer, the act of the creditor in surrendering the prefer-
ence is purely optional and voluntary. In the other case,
where the preference was given with intent to prefer, and the
creditor had reasonable cause to believe such intent existed,
the preferential payment may be recovered from him.

six months since the company was organized. The gains are
all in the new package brands and the old lines hold their
own. Some new specialties will be introduced during the fall
months which are expected to add materially to the gross in-
come of the company.

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



Saturday, July 20, 1901.

THE COMMERCIAL WEST. 9

INDUSTRIALS AS COLLATERAL.

The financial column of the Chicago Daily News, contained
the following, on Wednesday of this week:

“Vice-President W. T. Fenton of the National Bank of the
Republic, said today of Mr. C. C. Adsit’s criticism of Chicago
bankers’ treatment of Chicago stock collateral which appeared
in the Commercial West: ‘Mr. Adsit is probably correct in
saying that Chicago stock brokers can frequently borrow
more cheaply in New York than in Chicago; but that is
because there is more money there. | feel positive that Chi-
cago bankers are just as liberal in their treatment of in-

dustrial collateral as New York bankers, who usually insist
on a ‘sweetening’ of 25 per cent good railroad securities with
industrial collateral. In some instances they refuse to loan
on industrials at all—or at least not unless they want some
other business from the borrower. Some Chicago industrial
collateral is very highly estimated by Chicago bankers—for
instance Biscuit preferred stock. The main question about
such collateral is the standing of the company. When we
know that a company is well managed, we are liberal in loan-
ing on its securities.” ”

The State bank of
Isanti. Capital $10,000.
The First National bank of Windom, Minn., has declared
a semi-annual dividend of five per cent, has added $20,-

Isanti, Minn., succeeds the Bank of

G. B. Harrison, of Glasgow, Mo., has recently accepte®00 to its surplus and $1,500 to its undivided profits.

the position of assistant cashier of the New England Na-
tional Bank, of Kansas City. He was formerly assistant
cashier of the Glasgow Savings Bank, having been with that
house for the past twelve years. For seven vears he has
been an officer of the Missouri State Bankers’' association,
having served as president last year. Mr. Harrison is one
of the best known young bankers in his state, one of the
best informed and best equipped for his work. The bank
with which he becomes identified is one of the most sub-
stantial financial institutions in the southwest.

Chicago.—The Chicago Junction & Union Stock Yards
statement for six months ended June 30 shows that 139,066
carloads of live stock were received, as against 134,858 the

firs}88i8x months of 1900, 133,542 carloads in 1899 and 136,027
in .

The prospectus of the Chicago Tin Plate & Can Co,
the concern which was announced last week would build a
tin plate mill in the vicinity of Chicago, is out. The capital
will consist of $1,000,000 cumulative preferred stock and
$1,500,000 common, subscribers to the preferred to have an
equal amount of common as a bonus. It is hoped to raise
$1,000,000, of which $700,000 will be used in the building of
a plant. It is estimated in the prospectus that earnings of
23.7 per cent may be realized on the common stock. Sub-
scribers have from July 1 to Nov. 1 to pay for underwriting
and it is announced that the greater portion has been under-
written. Among those in the movement are W. G. Hibbard,

O. S. A. and A. A. Sprague, H. N. Higinbotham and others
of like standing.

Increases Its Capital.

Stockholders of Illinois Trust & Savings bank have voted
favorably on the recommendation of the board of directors to
increase the capitalization from $3,000,000 to $4,000,00. The
Re\ll\é shares will be issued as of Oct. 1 at par to present stock-

olders.

The American Institute of Bank Clerks.
(Special Correspondence of the Commercial West.)
Chicago, July 16.—Mr. J. G. Cannon, vice-president of the
Fourth National bank of New York has agreed to act as pro
tempore president of the American Institute of Bank Clerks,
until a formal election can be held. Mr. Cannon succeeds
President W. S. Cornwell of the defunct City National bank

of Buffalo. A new chapter of the Institute has been founded
at Albany, N. Y.

Omaha Loaning- to Wall Street.
(Special Correspondence of the Commercial West.)
Omaha, Neb., July 16.—For the first time in their history
Omaha banks are lending money in Wall Street in compara-
tively large quantities. A conservative estimate shows
the total to be not less than $1,200,000. One bank has had
$250,000 on the Street for over a year and others are credited
with sums from this amount down to $10,000.

Among Country Banks.

Geo. Uhlenkott will open a private bank at Freeport, Minn.

The Bank of Monroe, S. D., has recently been organized.
President, T. H. Kedwiler; vice president, T. L. Johnson;
cashier, O. B. Kessey.

A state bank, capital $5,000, will be organized at Gales-
burg, Traill county, N. D. Alex Stewart, W. J. Taylor and
Andrew Knutson of Galesburg, and M. A. Baldwin and G. S.
Churchill of Casselton, N. D., are interested.

The Jefferson County State bank at Fairfield, lowa, has
filed articles of incorporation. Its capital is $100,000.

The Ramsey County bank, Devils Lake, N. Dak.,,
been made the Ramsey County National Bank.

La Fayette, Minn., will have a state bank with $25,000
capital. Ex-Governor John Lind of Minneapolis, and Sena-
tor Larson of Sibley, Minn., are interested.

has

Wild Rose, Wis., will have a new bank with capital of
$25,000. President, D. Frost, of Stevens Point; vice presi-
dent, O. H. Patterson, of Wild Rose; cashier, G. McDill, of
Stevens Point. A building is being erected and the bank
will open for business Sept. 1.

The Merchants and Savings Bank of Kenosha, Wis., has
incorporated, Robinson & Co., proprietors. Capital, $25,000,
paid up. Harry B. Robinson, president; A. K. Wilder, late
of the Continental National Bank, Chicago, cashier.

The Bank of Waubay, S. D., has become the First State
Bank, of Waubay.

CHICAGO MONEY MARKET.

Money Sent to New York Now Coming Back—Crop Move-
ment.
(Special Correspondence of the Commercial West.)

Chicago, July 17.—The local money market is firm at rates
ranging 4}4 and 5 per cent for call loans, with 90-day money
freely obtainable at the latter figure. Some of the banks have
put out small loans on gilt-edged collateral as low as 4 per
cent, but these instances are not numerous enough to make a
market.

The demand for funds is even, though small in volume.
Old loans are being renewed and no disposition to pay up is
manifested. The large trust companies report only a slight
shrinkage in deposits, as compared with the high points
reached several months ago. At other banks they are in-
creasing. Bankers generally report that much of the Chicago
money which went to New York in May is now coming back.

The supply of commercial paper is about even with what
it has been for several weeks past. Where one section of the
country is aiding in the crop movement, banks of another are
having cash coming in from marketing crops. Packers have
been reducing their lines as usual at this season of the year.
Merchants were formerly called on to pay their bills in 60 to
90 days but they must now discount their bills in order to be
able to buy at advantage and compete with the firm that does.
In this way there is a constant supply of paper. Rates are
34 to 34 per cent. Country bankers are buyers and should
rates advance they will be better and larger buyers.

Higher Rates on Cheaper Loans.
(Special Correspondence of the Commercial West.)

Chicago, July 18,—A higher tendency has prevailed in the
money market here this week, especially on the cheaper classes
of loans. The First National has advanced all call loans 34
per cent. The minimum rate of this bank which has been 4
per cent.,, was raised thereby to 434 per cent. The average
rate on most present loans on good time collateral is 534 per
cent. The general talk from all bankers today was that local
scarcity of money must mean higher rates. While bankers
in the city have not been universally marking up rates, never-
theless there is a general threat to do as the First National
has done, and mark them up, at least on all cheap loans.
There is an increasingly good demand for money from the
manufacturing and mercantile classes. The country bankers
are still buying paper in Chicago, which shows that the coun-
try is still full of money. Nevertheless, local bankers are be-
ginning to harbor their funds in anticipation of the crop
movement. From correspondent banks in the drouth-stricken
areas of the southwest local bankers are receiving letters
which express a keen disappointment that the crop prospects
which were originally so fine have been blasted by the con-
tinued hot winds.

Our great commercial and industrial activity furnishes
our railroads with such diversified tonnage that a small crop
will not impair their ability to continue paying dividends.
Is it not a certainty that the steel strike will be settled within
a month at least? And is this strike really a damage to the
United States Steel Corporation? During this hot season it
is difficult to get $2.50 worth of work out of a laboring man.
The market for steel products will not vanish—orders are
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accumulating while the strike lasts, and the bulls of Wall
Street will shout before the rolling mills roar again.”

The following quotations on exchange are made by the
National Bank of the Republic:

-—- -— Sterling----------
60 daé/s. emand.
Posted Rates ... 85% 4.88
Actual ........... 4.87%
Documentary 4.86%
Cables ...l 4.87%
Bank of England rate, 3 per cent.
Private rate of discount, 2% per cent.
----------- Francs-—-——-—
60 days Demand.
Actual 5.18% 5.16'%
Documentary 5.20 5.17% less 1-16
Cables 5.16%

Bank rate, 3 per cent.
per cent,

Private rate, 2%

—————————— rks------—--—--.
60 days Demand

Actual .95
Documentary
Cables ...

Bank rate

Private rate, 2% per cent.

Minneapolis.

There is an atmosphere about the Minneapolis banks, sen-
timental perhaps, but nevertheless existent, expressive of
firmness and increasing strength in rates for money. It is
clearly indicative of the approach of the fall season of busi-
ness activity, and this year an unusually good season is con-
fidently expected. Rates are not quotably higher, though in
the last week there was probably a smaller percentage of low
rate loans made. Some of the elevator companies have be-
gun to look about for money, and a few contracts were made
on six months’ time at rates satisfactory to the companies.

Will Eastern Money Be Needed to ;Move the Crops.

With no “scares” or other unnatural conditions to tie up
money, there will be large amounts in the northwest seeking
investment during the coming fall and winter. And as there
has been, for the last three or four years, an increasing per-
centage of local money employed in moving the crops, it is
thought by some financiers that, after the movement begins,
there will be sufficient money in the west for all needs, and
at rates that will take the business. The first rush of money
to country banks, when the crop begins to move, is to pay
debts, after which the deposits increase. Northwestern banks
—that is, throughout lowa, Wisconsin, part of Illinois, Min-
nesota and the Dakotas—then look about for investments.
On the crop of 1899, elevator paper was distributed through
this territory to a large amount. Bankers and brokers in
Minneapolis even had inquiries from small banks in little, un-
heard-of towns in agricultural districts; and one broker alone
sold a million and a half of elevator and jobbers' paper to
banks in North Dakota. Deposits in the larger towns of the
older districts are already heavy, considerably heavier than a
year ago; while in Minneapolis and St. Paul banks they are
large, and a heavy percentage of the deposits is on hand.

While there is money enough in the northwest to handle
the crop, all of it will not, of course, be loaned at the usual
low rates secured by the elevator companies. But if the pres-
ent firmness of money in the east continues until winter,
which seems probable, there will be no inducement in the
west for eastern money. It takes several weeks after the
first movement of new wheat, which begins about Sept. 1, for
the current of money to circulate from the elevator compa-
nies to the farmers and back to the banks. But when the cir-
cuit is once made, the flow is steady and increasing. To pre-
pare for the first movement, the elevator companies may go

east for their money, unless equally as good rates can be had
at home.

The range of rates in Minneapolis follows:
Demand terminals

€ 4
Time terminals 3% 04
Choice endorsed 3%@4%
Country elevator _..

Local Banks asking ... 3% @8

_ . London 60 days’ sight documentary exchange :

Friday, July 5 4.84%
Saturday, July 6 . 4.84%
Monday, July 8 4.84%
Tuesday. July 9 ... 4.84%
Wednesday, July 1 4.84%.
Thursday.” July " 11 ... 4.84%

MINNEAPOLIS SECURITIES
Minneapolis, Minn., July 9, 1901.

First National Bank ..
Germania Bank

............ 106
German-American Bank .. 100 110
Henn. Co. Savings Bank 132
Metropolitan ....o......... 106 110
Minn. Loan & Trust Co.. . 92 100
Minneapolis Trust Co.......... ..100 110
Northwestern National Bank . 160 175
National Bank of Commerce... ..125 129
Peoples Bank ............... ..
St. Anthony Falls Bank 0
Security Bank...........
Swedish-American Bank 115
Minneapolis Syndicate .............. . 103
Minneapolis Brewing Co., Common . 83 89
Do Preferred ..103 105
Do onds....... .. 110 114
N. A. Telegraph Co....cccciriiiiieeeee e 75 80
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St. Paul.

The Germania bank, at its meeting on July 9, declared a
dividend of 3 per cent to its stockholders, besides adding 4
per cent to its surplus account.

Money is a trifle firmer with the St. Paul banks than a
week ago, and rates have a stronger tendency. The demand at
the different banks indicates a healthy business condition lo-
cally and throughout the northwest where the banks have
country correspondents. Where money is wanted—that is,
demands to which the banks pay any attention—it is for le-
gitimate purposes made necessary by business growth. For
instance, one bank notes a considerable demand for money,
during the last week, from several of its correspondents in
southern Minnesota, to be used in business expansion. An-
other has more money loaned to its country correspondents
than for some months, though this money has gone to North
Dakota, for the farmers.

There is some demand for commercial paper at 4 to
4™ per cent, though one particular line has been placed at
4. This, however, was the paper of a firm that always com-
mands the lowest rates obtainable. Some bankers are look-
ing for the rate to advance to 5 per cent soon. These rates,
however, are no indication of the value of money in St. Paul.
The banks buy good commercial paper at low rates when the
local demand for money is not equal to the supply. Every
bank has good customers who borrow only at certain seasons,
and they know that when they need money they can get it
Such customers sometimes wonder why quoted rates are so
much lower than they are obliged to pay. Many customers
of the banks, whose paper is absolutely good, are now paying
possibly 6 per cent. Yet if money should tighten up to any
extent, they would be carried, if necessary, while loans of the
farmer class, bearing low rates, would be called in, if they
were demand loans or payment demanded when due. In times
of stringency banks do not buy the low rate commercial pa-
per, but they will take care of their business friends as far
as possible, at a good rate of interest.

Paper of many of the St. Paul jobbers, old houses whose
credit is unquestioned, is perhaps better known in the east
than at home. They get very low rates, and, too, the brokers
offer cheap money from the east to get this class of paper.

All the banks are looking forward to a very prosperous
year, as the wheat crop of Minnesota and the Dakotas is cer-
tain to be a fair, if not a large one. The prosperity that
comes with a good crop will cause expansion in all lines of
industry—and this is already being felt.

Omabha.
(Special Correspondence of the Commercial West.)

Omaha, Neb., July 17.—There is no change in the bank-
ing situation. The threatened drouth has caused timid in-
vestors to become alarmed somewhat at the prospects for
placing money this fall, but recent reports of rain give prom-
ise of more than ordinary demand on the part of stock-
feeders. Rates remain the same at 5@7 per cent for ordi-
nary commercial paper, with the best selling for almost any
price offered by borrowers. There is little activity _and no
change in farm loans in Nebraska. What money is being
placed is in renewals, and rates are from 4j/2 to 5\V2 per
cent, depending upon the commissions.

St. Joseph,
(Special Correspondence of the Commercial West.)

St. Joseph, Mo., July.—Owing primarily to the excessive
heat prevailing over the west, the past week has been a dull
and uneventful one both in banking and real estate business
in St. Joseph. There has been little demand for money. Bank-
ers, however, predict that the increasing demand in the east
will by next week or the following week have its effect on
the west, and that there will be a loud call for the large sur-
plus in the banks here and elsewhere in the Missouri Val-
ley. A stiffening of rates is predicted in the near future.

The most interesting event to occur in financial circles here
for some time will be the refunding of the debt of Buchanan
county, of which St. Joseph is the county seat. The order of
the county court calls for the refunding of $250,000 of the
outstanding bonds of the county and for the redemption of
$104,000 of the 5 per cent, twenty-year bonds which are due
August 1 and for the payment of which the money is now
in the treasury.

Chicago Elevated Traffic.
(Special Correspondence of the Commercial West.)
Chicago, July 16.—Metropolitan Elevated traffic for first
half of the current month will show previous gains over last
year have been maintained, though there is™a material fall-
ing off in business from last month, which is a usual condi-
tion, July being the lightest month of the year. Metropolitan
officials are looking forward to a heavy autumn travel
South Side Elevator Ry. traffic for the first half of July
has felt the hot weather. Its influence having been demon-
strated in last month’s small gain over the corresponding
period last year, and the current month promises to repeat
the showing despite a liberal travel to and from the Wash-
ington Park race track.
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BROKERS.

ST. PAUL OFFICE,
104, Pioneer Press Building.

Stocks, Bonds, Grain, Provisions.

Members of the New York Stock Exchange, Minneapolis Chamber of Com-
merce, Chicago Board of Trade, New York Produce Exchange and other lead-

ing Exchanges.

Private Wires to Chicago, New York and Other Cities.

TELEPHONE CALLS j

STOCKS AND BONDS.

OBSERVATIONS.

The strike in the steel industry shows the vulnerability of
the great trusts to attacks by labor unions. The Emperor
Caligula once said that he wished all Romans had but one
head, so that he could have it lopped off with one blow. The
walking delegates in charge of the Amalgamated Association
appear to find some such similar convenience in the case
of the steel companies, all consolidated together, so that it
is easy to paralyze them all by one strike.

*

EE

The acquisition of the Bryant & May company, Ltd., of
England, by the Diamond Match company of Chicago has
been very quietly received, Diamond Match stock not gaining
a point by the announcement, but sticking close to 142. Five
years ago the talk of this very same deal sent the stock up
to 300. There was wild speculation in the shares, and it
was freely predicted that on the consummation of the deal
the price 400 would be reached. Then came the nomination
of Mr. Bryan which created a financial chill, tightened the
money market and forced the bankers to call in their loans to
the Moore brothers who were conducting the speculation.
Then ensued the worst crash in Chicago’s financial history.
The Moore brothers failed for millions, and it looked for a
time as if nearly every stock broker in Chicago would fail
also. General disaster was averted only by the prompt clos-
ing of the Chicago Stock Exchange, which continued closed
until the excitement had subsided and the frightful financial
tangle could be unraveled. Had the Bryant & May deal been
consummated before the Democratic convention cast its shad-
ow on the money market, it is probable that the Moore
brothers would have been successful in their speculation, and
that Chicago would have been spared the memorable disaster
that followed. The funds of the Diamond Match company
itself had been used to help boom the feverish market for
the Diamond Match shares. Altogether, the company lost
about $400,000 by its participation in this speculation and in-
jured its credit so seriously that there was an end, for the
time, to any more foreign deals. Since this costly lesson
the officials of the company have kept out of the stock mar-
ket, and attended strictly to the business of making and
selling matches. The great scandal of five years ago has
been fully retrieved. No company now has a better stand-
ing internationally than the Diamond Match company of Chi-
cago.

* * *

On the tops of nearly all the bright-colored omnibuses of
English cities American visitors may have noticed conspicu-
ous board signs on which appeared the legend, “Use Bryant
& May’'s matches and patronize a home industry.” The
writer, while in England, was much interested in these signs
which constantly confronted the eye with their plea, and he
frequently remarked to Englishmen whom he met that such
an appeal to protective sentiment was curious in a country
where the free trade principle is so strong as it is in Eng-
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land. He happened to learn from an authoritative source
that these signs were made in Germany, where the company
was enabled to contract for them more cheaply than in Eng-
land! The reason why the Bryant & May company made
such appeals to patriotic sentiment was because it was unable
to hold its own in fair trade competition against the Dia-
mond Match company, Ltd., of Liverpool, owned by the
Diamond Match company of Chicago. By use of the Beecher
machines, which make the best and cheapest match that can
be made anywhere in the world, the American-owned com-
pany has for the last five years been slowly driving out of
business the British company. This was frankly admitted
by Mr. Bryant himself at the final meeting of the Bryant
& May stockholders last week, when Mr. Bryant's advice
was taken and the company so*ld Sut*to the American rival.

Since the famous collapse of the Diamond Match pool
the Moore brothers have had romantic and remarkable ca-
reers. They have made a wonderful recovery from a catas-
trophe which would have wrecked the lives of most men,
and possibly have driven them to suicide. They have paid
up dollar for dollar the debts resulting from that memorable
failure, amounting to $3,000,000 or $4,000,000. They are now
worth millions of dollars. They are in practical control of
the Rock Island railroad system. They have been the means
of enriching every creditor who treated them “squarely.”
They have brought immense wealth to Chicago through the
new industrials they floated there—Biscuit, Tin Plate, Na-
tional Steel and Steel Hoop—all of them having proved
immensely successful. Chicago’s losses from Diamond Match
have been far more than wiped out by their subsequent pro-
motions. The Moores lately sold out practically all their
enormous holdings of stocks, except Rock Island, at the fancy
figures then prevailing. They are now enjoying a restful
season of golf, W. H. Moore at his country place in Massa-
chusetts, J. H. Moore at his fine residence at Lake Geneva.
Their Chicago brokers, Sidney C. Love and William H. Col-
vin, keep them in touch with the market but find they are
now far more interested in making good putts and drives.

—JACKSON.

NEW YORK STOCK MARKET.

The Adverse Labor Situation and the Drouth Depress the
Stock Market.
(Special Correspondence of the Commercial West.)

New York, July 16.—Without bringing any inherent weak-
ness into the situation, the securities market has had a very
serious decline during the past few days. This naturally led
to a great deal of conjecture and rumor.

The leaders in the harmony idea were reported to have
disagreed and much talk of an open breach between Messrs.
Morgan and Harriman was current for a time. These reports
were subsequently cast to the winds by an emphatic denial
direct from the parties involved.

Crop Reports Depress Stocks.

The greatest of the depressing influences were the reported
damage to the corn crop, the western freight rate situation
and money. While it is a fact that the corn crop has been se-
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riously injured in many sections it is not to be supposed for a
moment the crop has been as seriously affected as many re-
ports uwold suggest. Railroad officials are not nearly as pessi-
mistic over the situation as many of the alarmists would have
it understood and they are really the ones to be alarmed if any.
When the farmer loses, the railroad also suffers; when the
farmer is not prosperous, the manufacturer suffers according-
ly; the railroad depends on all. Consequently, the manage-
ments of railroads in crop territories watch the situation
closely and, so far, while they concede damage in certain sec-
tions, they believe there will be a sufficient yield of all grams
to keep up the present rate of earnings at least.

The rate situation which was used by the bears to hammer
values, was promptly disposed of and it is believed that an
equitable basis will be maintained. The Great Western will
be allowed 6 per cent of the tonnage in the disputed territory
and no further outbreak is expected from this source in the
immediate future. . . .

Money, while comparatively easy, was subject to erratic
fluctuations which caused more or less apprehension at times
and kept sentiment in an unsettled state. The unexpected
shipment of a large amount of gold to Germany did not tend
to help bullish enthusiasm. The labor situation as affecting
the United States Steel Corporation will have a depressing
effect and the chances for a settlement seem more remote at
this writing.

Causes For Market Depression.

In the late dealings the retrograde movement was neither
unnatural nor unexpected. The failure to clear up the labor
situation and also the continued heat and drouth in certain
sections of the corn belt, continued to have a depressing ef-
fect on speculative interests. London showed a distinct dis-
position to discriminate against the steel stocks, but they were
well supported here on every decline. _1oday the interests in
the leading rails also showed a disposition “to cut loose from
the steel shares and follow a “go it alone” policy. This re-
sulted in a sharp rally for nearly all of the leading issues, es-
pecially the grangers. The crop news was better and a break
in the drouth was promised. The higher range of prices
caused some selling before the day was over but it was not
of a liquidating character. The coalers were disturbed by the
strike of the firemen of the stationary engines at the anthra-
cite coal mines. The industrials, aside from the steel issues,
were quiet. The local tractions were strong but there was no
news in this group to indicate that there was any merit to the
betterment other than sympathy with the improvement m the
railroad list. .

The market at the moment has a distinctly better tone,
even though there are many disturbing elements extant which
may turn sentiment at a moment's notice. Ihe concensus of
opinion is that until the situation again becomes clear the mar-
ket will be a waiting one with no particular tendency.

Concerning Rock Island Stock.

Interests largely identified with the Rock Island railroad
say that the recent decline in that stock is due solely to the
fact that it is a 5 per cent dividend payer only and has for
some time been selling entirely too high on its dividend basis.
It required but little effort to depress the stock when the crop
damage reports began to be seriously considered. The report
that the Moore Bros, had been selling the stock was denied by
the same authority who said that the Moores paid outright for
all their holdings and are entirely satisfied with their mvest-

It is believed, however, that these gentlemen have been
liquidating some of their holdings of other stocks in the in-
dustrial line. Friends of the Rock Island say that the price
of the stock as now quoted is very likely to cause considerable
buying of the same by inside interests and it is understood
that some large sized orders are now in the market on a scale
down.

Chicago Stock Market.
(Special Correspondence of the Commercial West.)

Chicago July 16.—The center of attraction on the local
stock exchange has been the stocks of the American Tin Can
Company. The trading has been spirited at times and prices
swayed erratically. Nothing definite has transpired as to the
cause of the activity but the Moores are believed to have been
behind the movement. They were credited with being heavy
sellers at one time but promptly repudiated the report.

Labor troubles were also given as a reason for the weak-
ness which was pronounced at intervals, but a director of the
company said the troubles in the steel industry should not in-
fluence a general scare in our stocks. It does not impair the
business of the company and could not for some time. Our
stocks of tin plate are ample to run the mill for a long time,
even if the Tin Plate Company be crippled for several weeks.

Regarding the earnings of the company, this gentleman
said that the securities presented a very encouraging future.
Since the combination was formed the earnings have been
large, and, in fact, quite largely in excess of anticipation. lhe
best of the year is now at hand as the canning and preserving
season is well under way and will continue for some time.
Large items of economy have been effected bv a merger of
the various companies and the agreement for its raw mate-
rials is an advantageous one which is not enjoyed by the few
remained independent concerns. He stated further inat the
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market for the stock had been given no attention by insiders.

Seme of the small manufacturers, who went into the com-
bination, taking stock for their plants, have sold their hold-
ings in the open market, thus increasing the floating supply
of stock. Some of these shares have been bought by insid-
ers, but there is enough loose to permit speculative jugglery
and fluctuations have been subjected to the course of the steel
stocks in New York.

Dividends are near at hand on the preferred stock, and
over and above those requirements a comfortable surplus will
accumulate, applicable to the common issue outside of a lib-
eral amount, which may go back into the property.

There was a well diversified trade in the rest of the list,
but there was not much change in prices. Biscuit issues were
rather active but fluctuated within narrow limits. A large in-
vestment demand for the shares has been previously gratified
and since last spring the number of stockholders in the com-
pany has increased materially. Earnings are the largest in its
history and are constantly increasing, which evinces that some
of the selling recently has not been of an important character.
There was rather free buying of Lake Street Elevated deben-
ture 5 per cent bonds which was said to be due to the fact
that they will soon be converted into a first mortgage on the
property. The original mortgage on the property was sur-
rendered on a 40 per cent scaling arrangement and deposited
in exchange for 60 per cent of debenture 5 per cent bonds.
The latter were issued with the understanding that whenever
all of the original first mortgage bonds should submit to the
scaling arrangement and be deposited under it, a new first
mortgage bond would be issued in exchange for the deben-
tures. This, it is said, is about to transpire now, and together
with the refunding of other securities and indebtedness, the
company will have the cleanest financial slate in its history.
The buying of the bonds has been on this account and as a
first mortgage on the property yielding 5 per cent, they are
attractive at 103*4.

Bond Prices.

U. Sref. 25 reg 107% N. Y Cent, Ists

U. Sref. 2s,cou 107% N. C. gen. 5s

U. S.3s, reg 108% North Pac. 3s ..

U. S. 3s, coup 9 North. Pacific 4s .

IT. S. new 4s, 137% N. Y. C. & St. L. 4s

IT. S. new 4s, coup 138% Nor. & W. con 4s

TJ S. old 4s, re 113 Ore. Nav. Ists

U. S. old 4s 3 Ore. Nayv. 4s ...

IT. S. 53 re ...... 107% O. S. Fine 6s ..

u. S oup O. S. Line con.

Dist. of ol 8 658 26 Readlngvgen’l. 4s

Atchison gen. 4s 103% Rio G. . lIsts

Atchison adj. 4s .. 97 St. L & 1. M.

Can. South.” 2ds ..... 109 St. & S. F. gen 6 s-----132

Ches. & Ohio 4%s 107% St. Paul consols 173

dies. & Ohio 5s ... . St. P. C -120

C & N.-W. Con. 7s 137% St. P C & P. 5s .116%
& N.-W. S. F. deb. 5s..122% South. Pac. 4s 92

Ch|c Term. 4s . 93 South. Ry. 5s .116%

Col South. 4s .. Stand. R" & T . 60
D. & It. O. 4s Texas Pac.lIsts ... .118%

Erle gen’l. 4s Texas Pac.2nds .103
W. & D. C. lIsts 104% Union Pac.4s 105

Genl Electric 5s 00 Wabash Ists 117%

lowa Cent, Ists 115% Wabash 2ds .. .112

E. & N. Uni. 4s 101% West Shore 4s ... 112

M. IC & T. 2ds 84% Wis. Cent, Ists 88

M K. & T. 45 oo, 97% Va. Centuries ............. 96%

Dividinds.
The United Traction Co. of Albany, N

. Y.. has declared usual
quarterly dividend of 1%

per cent, payable Aug. 1. Rooks close

Jul
¥I'he National Salt Co. has declared regular quarterly divi-
dend of 1% per cent on its preferred stock and 1% per cent on

the com
The Edlson Electric Illuminating,
ular leldend of 2% per cent, paya le Aug
gWest Mining Co. has declared a d|V|dend of 3oc per
share p@/a le July 15 to stock of record July 1
lumbus, "O. Ry. Co. has declared regular quarterly divi-
dend of 1% per cent on its preferred stock, payable Aug. 1 to stock
of record Ju
'F léroolélyn City Ry. Co. has declared regular quarterl divi-
dend of 2% per cent, payable July 15. Books close July 11 and
reo en
Rf &Ymcy Mmlng Co. has declared a dividend of $6 per

h
s a[Fh pa& ystaiA gprmg Manufacturing Co. of Boston, has de-
clared a regular dividend of 1 per cent, payable Aug. 1.

of Boston has declared reg-

Bond Awards.

The city of Franklin N. H., has sold $20,500 3
cent, 24-year refunding to Franklin citizens at 107.48.

The $25,000 Lynn, Mass., 3 i-3 per cent, 30-year bonds
were awarded to Estabrook & Co. at 106.789.

The $19,000 Cambridge, Ohio, 4 per cent, 25-year bonds
were awarded to the New First National Bank, Columbus,
$15,000 at 106.79 and $4,000 at 106.90.

The $30,000 Hattiesburg, Miss., 5 per cent, 20-year water
bonds were awarded to N. W. Harris & Co. at par.

The $60,000 Santa Barbara, Cal., 4*4 per cent, 2014-year
average water bonds were awarded to E. 'H. Rollins & Son
at 106.042.

The city of Worcester, Mass.,
until Oct. 15 of Ed%erl & Crocker at 3.08 per cent.

The Omaha sc board has invested $80,000 of its
permanent school fund in Burt county refunding bonds.

Per

recently borrowed $200,000
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Bond Awards.

The Lawrence, Mass., temporary loan of $50,000 has been
awarded to Jose Parker & Co. at 3.55 per cent.

The $150,000 Nashville, Tenn., 4 per cent 30-year electric
light bonds were awarded to Feder, Holzman & Co. at 103.496.

The $94,000 Hartford, Conn., 3~ per cent 25-year school
bonds were awarded to the Society of Savings, Hartford, at
103.

The $25,000 Fairfield, Conn., 3J4 per cent 15-year gold re-
funding bonds were awarded to N. W. Harris & Co. at
101.125.

The Second Ward Savings Bank of Milwaukee bought
the entire issue of $100,000 city bridge 3)/2 per cent bonds,
paying a premium of $2,250.

The Fall River Mass., $50,000 32 per cent bonds, com-
posed of $20,000 30-year sewer and $30,000 10-year highway
bonds, were awarded to Estabrook & Co, at 105.579 for the
highway bonds and 102.188 for the sewer bonds.

Western Bond Sales.

Sherburn, Minn., will increase its school bonds $3,000.

Green Bay, Wis., will issue $35,000 4 per cent bonds to
build a city hall.

Gettysburg, S. D., will issue $5,000 of 7 per cent bonds to
put down an artesian well.

Nov. 5 next Aberdeen, S. D., will vote on the issuance of
$65,000 court house bonds.

The bank of Chinook, Mont.,
der state laws; capital $20,000.

Webster, S. D, will hold an election to bond the village
for a water works and electric light system.

The city of Milwaukee will sell July 22 $50,000 of street
improvement bonds and $50,000 of sewer bonds.

The Kelly Ax Manufacturing Co—The Kelly Ax Manu-
facturing Co. has been organized in the west with a capital
of $2,000,000.

Toledo Scale and Cash Register Co.—This company has
been incorporated in New Jersey with an authorized capital
of $1,000,000.

The city of Bismarck, N. D, will receive bids to Aug.
5 for $60,000 city refunding 4¥2 per cent bonds, to run ten
to twenty years.

Rock Island.—James H. Moore, referring to recent per-
sistent gossip from New York, says: “We have not sold
any of our stock in the Rock Island road, and there is ab-
solutely no truth in the rumor.”

Spokane county, Wash., is discussing the proposition to
issue bonds to refund $200,000 of county warrants now draw-
ing 6 and 8 per cent interest. It is believed that the bonds
could be sold on a 4 per cent basis.

Dubuque, la., bonds, refunding, $320,000, regular city
bonds, are likely to prove void because of the neglect of
Mayor Duffy in that year to sign the resolution in 1897
authorizing the refunding of the bonds.

The Helena, Mont., school board will readvertise their
$250,000 refunding bonds, the former deposit demanded from
bidders being considered too high. It will be reduced from
$10,000 to $500. Bids to Aug. 5 are invited.

Baltimore and Ohio Feeders.—It may be stated definitely
that the Baltimore and Ohio has secured control of the Ohio
River Railroad, the West Virginia Short Line, the Ripley &
Mill Creek Valley, the Ravenswood, Spencer & Glenville and
Huntington & Big Sandy railroads. All are parts of the
Ohio River railroad system and all are in West Virginia.

has been incorporated un-

224 LaSalle Street, Chicago.

Corporations.

THE KELLY AX MANUFACTURING CO.—The Kelly
Ax Manufacturing Co. has been organized in the west with
a capital of $2,000,000.

TOLEDO SCALE & CASH REGISTER CO.—This
company has been incorporated in New Jersey with an au-
thorized capital of $1,000,000.

UNION PACIFIC.—The London stock exchange has list-
ed $41,000,000 first lien convertible 5 per cent gold coupon
bonds of the Union Pacific Ry. Co.

ROCK ISLAND.—James H. Moore,
persistent gossip from New York, says:
any of our stock in the Rock Island road,
solutely no truth in the rumor.”

STROWAGER AUTOMATIC TELEPHONE CO.—
This company has closed a contract with the German govern-
ment for the exclusive use of its telephones throughout the
empire. Most of the telephones for use in Germany will be
made at the Chicago plant.

BALTIMORE & OHIO.—A director of the company says
that the majority of the directors have agreed to pay a divi-
dend of 3 per cent on the common shares in September which
will place the issue on a 5 per cent basis. The earnings of
the road are equal to 11 3-10 per cent on the ordinary stock.

CHICAGO & NORTHWESTERN.—AnN official of the
Northwestern says that with the benefits of a community of
interests plan in force and the enormous crops now confront-
ing railroads of the northwest harvested, earnings of those
properties should show abnormal increases during the en-
suing fiscal year.

UNION BAG & PAPER CO.—President of the Union
Bag & Paper Co. says the company is now making more money
than ever, and when the present plans are carried out earnings
will be largely increased. Mr. Fisher says the power plant
at Sandy Hill, N. Y., on the Hudson, will be completed and
furnishing power within a year.

ATCHISON, TOPEKA & SANTA FE.—Advance fig-
ures from the Atchison statements for the year ended June
30 indicate a remarkably prosperous period for the road. It is
expected the detailed report to be made soon will show an
increase in the surplus over all charges of $3,000,000, equiv-
alent to 3 per cent on the common stock.

BALTIMORE & OHIO FEEDERS.—It may be statedi
definitely that the Baltimore & Ohio has secured control of
the Ohio River Railroad, the West Virginia Short Lige, tlje
Ripley & Mill Creek Valley, the Ravenswood, Spencer & Glen-
ville and Huntington & Big Sandy railroads. All are parts of
the Ohio River railroad system and all are in West Virginia.

CANADIAN PACIFIC.—The London Statist says the re-
port of the Canadian R. R. Co. for the year ended June 30 last
will probably show a profit available for dividends of $6,200,-
000, a sum sufficient to pay 4 per cent on the preferred and
5 per cent on the common and leave a surplus of a little over
$2,000,000. That is to say that profits for the year available
for the common stock may be equal to a dividend of nearly
82 per cent.

CHICAGO TELEPHONE CO.—The company's gross
receipts within the city, required by the ordinance to be re-
ported to the city, and on which a bonus of 3 per cent is
paid, show a gain of igA per cent for the six months ending

referring to recent
“We have not sold
and there is ab-

June 30, as compared with the like period last year. Com-
parisons are made as follows:

Reported to City 1901 1900. 1899. 1898,
First_six months. $1 160,821 $97O 534 $876,276 $768 087
2d six months 010,731 911,596
Year .o 1 981,265 1,788,872 1,563,598

Gross from all
Annual report 3,129,238 2,668,714 2,307,960

The gain within the city in the last six months amounted

to $190.287, but the gain in the territory not reported upon has
of late been more rapid than in the city’s territory.

May Earnings.

Inc. Dec.
1901 1900 —Changes-
Missouri, Kansas & Texas reports for May—
1 ,999 851,691 400,308
205,246 194.609 10,637
95,136 87,525 7,611
..14,201.566  11.732,347 2,469,219
. 4,073,379 3,529,185 544,194
[ . e 869,743 365,082 504,661
issouri Pacific system regports for May—
GroSS .veveeeciieriees s s 2,417,60 373,031
Net i 952,123 582,878 369,245
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From Jan. 1—
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Gross 13,856,490 11,963,195 1,893,295
Net 4,857,060 3,237,861 1,618,199
1901. 1900. Inc.
Ofio River RR. reports for May— — Changes
ross 123,204 122,815 89 ...
per ex 83,853 83,297
Net ... 39,351 38,406 945
From
ross 536,936 516,514 20,422
Xpens! 374,585 356,793 17,792
Net .. 162,351 159,721 2,630
Ann s for May—
Gross 144,241 139,513 4,728
Net ... 46,210 4,313 41,897
From
Gross 731 710 797,973 .
565 145 179 32,386
Fere Marquette reports for May—-
Gross 9,012 648,315 110,697
Net ... 187,800 135,335 2,46
Fixed charges 128,161 110,139 18,022
Balance . 59,539 25,136 34,403
From Jan 1—
Gross ... 3,530,997 3,175,897 355,100
Net ... . 1,597 91,948 109,649
Fixed charges 607,027 546,700 60 327
Balance 194,570 1 08

Southern Pacific reports for May,
erations of the Houston & Texas

5,2 9,362
which |nc|udes mileage and
entral, Austin & Northwestern,

entral Texas & Northwestern Ry. and Fort Worth & New Orleans

companies —
Gross 7 142 130 5,402,858 1,739, 272
Net 855 1,527,008 706,847

Total net $2,324, 015
030 betterinents and additions $869,470 ; balance $87,515.

July 1—
Gross ... 72,188,765 62,935,765 9,253,000
Net 24:690,373 20,270,173 4.420,236
Total net $25,387,913 © fixed charges

flxed charges, including rentals, $1,367.-

|nclud|ng rentals, $14,-

707,207 ; betterments and additions $5,319, 026 balance $5,361,680.

St. Louis Southwestern reports for M a

month

1,668 413, 09 118,576
,147 97,263 55,884
77,919 69,282 8,637
6,892,183 5,487,993
. 2,917,687 1,911,042
2,642,726 2, 550 797 929
he Finance “Chronlcle computes’ gross of 37 roads for first
week July $5,757,087, increase $377,521I, or 7.2 é)er cent.
of June, 102 roads, $54,141,662, increase $3,447,546.

June Reports.

American Telephone & Telegraph reg)orts for June—
Gross output 40,?%

Returned .. ,221
Net output 079 29 1942 32,137
From Dec. 1 to June 20—
Gross output........... 9,923 346,146 123,777
Returned ...... . 194,569 132,660 61,909
Net output 275,354 253,486 21,868
Total outstandmg—
June 20 ...cpeeeenee 2,228,170 1,793,878 434,292
Toledo, Peoria & Western reports’ for June—
Gross .. 88,918 92,086
...... 19,534 18,483
Charges 22,750 21,895
Deficit ... ,2 412
Fiscal year—
Gross 1,156,449 1,077,904
278,335 271,009
277,180 270,262
,205 747

220 584
98,109

Gross 1,150,728

Net 569 035 493,249 75,786
Phlladelp ia Co. of Plttsburg reports for June—

Gross ... 182,38 4, 57 28,127

Net ... 44,573 7,324 7,249

Squlus . 5,376 11,698 17,074

rom Jan.

Gross 1,718,859 1,440,463 278,396

Net ... 260,366 226,475 33,891

Surplus 766,471 662,724 103,747

Earnings First Week June.

Cincinnatl New Orleans & Texas Pacific—

1st week July ... $93,788 $85,255 $8,553
Plttsbur Western—

1st week Jul )é ......... 9,187 69,118  ...............
Santa Fe, Prescott & Phoenix—

1st week JuIy ......... 19,413 19,060 353

Earnings First Week July.

Denver & Rio Grande—

1st weekJuIé e 214,100 194,900 19,200
Evanswlle Terre Haute—

1st  week é 22,721 21,269 1,452
Evansvnle Indlanapolls

1st  weekJuly .. 5,140 5,314
Grand Trunk System

Ist  week Y 512,472 481,831 3Q,641
Hockin Va Iey—

1st  weekJuly 96,754 87,905 8,849
International & Great Northern—

1st week July 62 61,216 1,664

From Jan. 17 .. 2,268,484 1,879,675 388,809
Kanawha & higan—

1st week July _ 13,639 11,628 2,011
Missouri, Kansas & Texas—

1st week July -------- 3,125 181,762 51,363
Mexican Central—

1st  weekJuly 304,719 308,151

From Jan. 1 ... 9,170,298 9,269,948
Mexican National—

1st  weekJuly .. 130,371 147,591

From Jan. 1 ... 3,994,723 4,167,227
Missouri _Pacific—

1st  weekJuly ... 508,000 437,000 71,000

From Jan. 1 ... 16,739,346 14,538,011 ,201,335
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Central Branch—

'1:st weJek Jtllly--.. Gﬁ,ggg 18,000 5,000

rom Jan. 1 ... , 625,745

Norfolk & Western— 11678

1st week July .... 250,742 242 656 8,086
Rio Grande Southern

1st week July 9,604 9,144 460
Southern RP’

1st week July . 560,756 547,082 13,674
Texas & Pacmc—

1st week July 141,849 118,898 22,951

From Jan. 1 ... 5,661,554 4,167,074 1,494,480
Chicago Termlnal Transfer—

1st  weel July ... 79,147 76,376 2,771
Toledo, St. Louis & Western—

1st week July .... 41,338 34,810 6,528

From Jan. 1 ... 1,358,682 875,934 462, '748
Wabash—

1st week July .... 302,596 281,897 20,699
Alabama Great Southern—

1st week July .... 33,308 32,703 605
C,C, &St uis—

1st week July .... 302 011 302,810 799
Chicago, _Indianapolis & Louisville

1st week July .... 79,321 70,754 8,567
Chicago Great Western—

1st week July.... 118,775 116,717 2,058
Central of Georgia—

1st week July .... 117,185 114,395 2,790
Chicago & astern 11linois—

1st week July 104,400 82,600 21,800
Chesa eake & Ohio—

1st wee qu . 233,072 238,121 5,049
Canadian Pacific-

ist week Juy - 599,000 575,000 24,000

From Jan. 1...... 5,106,983 14,682,038 424,945
Cleveland, Loraln & 'Wheeling-

Ist week July 43,555 36,595 6,960
Detroit United Ry.—

1st week July 63,830 - 52,339 11,491

From Jan. 1. 1,327.376 1,203,067 124,309
Northern Pa

1st week July 603,918 543,390 60,528

Earnings Second Week July.

Wisconsin Central—

2d week July 110,000 104,760 5,240
Ann Arbor—e

2d week July 32,147 28,296 3,851

From Jan. 1 914,094 861,782 52,312
Buffalo, Roch & Pittsburg-

2d week July 128,521 107,413 21,108
St. Paul—

2d_week Jul 746,195 713,757 32,437
Toledo & Olii< trai—

2d  week July 53,067 46,020 - 7,047

From July 1T 100,774 88,189 12,585
Wabash—

2d  week Jul 340,475 298,323 42,153

From July 643,072 580,220 62,852

Chicago Railway Traffic.
(Special Correspondence of the Commercial West.)

Chicago, July 16.—The western grain movements last

week was more satisfactory to railroads and was due to an
increase in wheat receipts, which offset the light offerings of
corn and oats by western farmers, due to unfavorable crop
conditions. Deliveries here were 3,311,000 bushels, an in-
crease of 931,000 bushels for the week, but were the smallest
in six years with the exception of 1898, which fell 747,000
bushels below that of the past week.

The loss as compared with last year was 1,304,000 bushels,
and from 1899 it was over 50 per cent, but going back to
1897 only 824,000 bushels.

The positions of the leading roads have changed, the
Burlington taking first place with 18 per cent, the lllinois
Central taking second with 17 per cent, and the St. Paul,
which for a number of weeks has been the leader, fell to
third place with the same as the Rock Island, 14 per cent;
the Atchison delivered 9 per cent, the Alton 4 per cent and
the Great Western 3 per cent.

The movement of live stock here was fair, 225,650 head
being delivered, or 50,000 less than last year. In the south-
west the movement was abnormally large as a result of the
failure of the pasture and the cutting down of the corn crop,
farmers and stock raisers rushing their live stock to market.

Traffic eastbound last week materially increased. Rate
cutting continues and a feature of the week was the removal
of rate cutting on flour from the northwest to the seaboard.
A restoration of rates was ordered July 1, but it seems that
the roads cannot maintain their tariffs in that quarter any
length of time.

hipments of flour were 87,176 barrels, an increase of
28,839 barrels over the previous week and of 50,000 barrels
over last year. Shipments of grain were 1,340,000 bushels, an
increase of 286,000 bushels over the previous week and 52,000
bushels over last year. Shipments of provisions increased
3,658 tons and were 28,485 tons, a gain of 9,000 tons over last
year.

C. E. Lewis & Co., Minneapolis® July 18 —Wheat market
continues strong and we believe will sell higher. The fact
that coarse grains are as strong as they are, owing to con-
tinued drouth and damage reports arising therefrom, will
we believe keep wheat strong. When one takes into considera-
tion that corn and oats are as high as wheat, pound for
pound, wheat looks cheap and we would advise our friends
to buy wheat on all breaks. There will be a good crop of
wheat according to present indications but we believe it
will bring 10 per bushel more in the fall than ruling prices
now.
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PEOPLES GAS OF CHICAGO.

By George S. Bfachel, of Chapin, (bylord & Co.,

Peoples Gas of Chicago is a quasi-public corporation,
which after a stormy career seems to have passed through
its great troubles. It will be discussed briefly with a view
to directing attention to the vast improvement wrought in its
condition and standing during the past few years. No gas
property in the United States has been more widely advertised
than this Chicago concern, and yet it is true that many
persons, even among those heavily interested as owners of
its securities, do not fully comprehend the greatness of
the change which has taken place. Peoples Gas may be
likened to a ship which after weathering a perilous gale at
sea has just dropped its anchor in a safe harbor.

In 1896 the companies which had composed the Chicag®
Gas Trust Company were operating separately in obedience
to the courts order; by the court they were enjoined from
paying dividends on the trust certificates which had repre-
sented community of ownership, and they were threatened
on all sides with competition. Since then, as a result of wise
counsel, excellent management and constant fighting, some-
times on the aggressive and sometimes on the defensive, the
old trust has been so reconstructed and reinforced that to-
day its position is absolutely commanding.

Each of four factors has had an important part in the
rise of the Peoples Gas Company as follows:

(1) Legislation authorizing consolidation which was im-
mediately taken advantage of by the old trust companies.
This act has been twice attacked by bondholders in court be-
fore Judges Dunne and Gibbons, and once before the Attorney
General of this state, and its constitutionality upheld by all
three of the opinions rendered. This factor gave the com-
pany legal standing, and enabled it to operate to the best
advantage.

(2) Passage of the “frontage law” requiring new gas
companies to secure consent of the owners of a' majority
of the frontage in each mile of street in which they propose
to lay mains before applying for a franchise. This factor
gave security from new competition.

(3) Acquirement either by the Peoples Gas Company it-
self or by its friends of all other gas companies in Cook
county, with the one exception of the Northwestern Gas Light
and Coke Company of Evanston, which confines itself to
north shore suburban business, and has no authority to
extend south. This factor gave to the Peoples Gas Com-
pany and interests acting perfectly in accord with its ab-
solute monopoly of the gas business of the city of Chi-
cago.

(4) Natural increase in consumption of gas.
tor gave prosperity.

Great growth is being experienced in the consumption of
fuel gas. Chicago is far behind in the development of this
class of business, the Peoples Company taking it up in earn-
est only a few years ago. In the year 1900 it put out 1,900
gas stoves, or at the rate of about 63 per day. That was a
great increase over 1899, and this year a great increase over
1900 is being shown. New consumption of illuminating gas
much more than offsets losses through installation of elec-
tricity.

This fac-

Otis Wilson & Co., Chicago, July 16.—“We do not look
tor any decided price movement either way for another month
or so, a scalper s market affording two points profit occas-
ionally, is all we can see for the time being. We would how-
ever, prefer operating on the long side, as eventually we will
run into a bull market. Liquidation has been quite severe,
and the average speculator carries only small lines and a
good many operators are entirely out of the market. Banking
interests, big men and market leaders own the stocks.”

Carrington, Hannah & Co., Chicago, July 15.—The wheat
news from the spring wheat territory is conflicting, but most
of it favorable. Because of the disappointment last year, the
speculators are in mood to accept the good and reject the
bad news. The loss of the feed crop in the southwest should
help wheat some. Kansas will not offer so freely with its
corn and oats gone; neither will Missouri. But there is an
enormous supply, and the movement is hardly under way
yet. We believe in selling on the rallies for the present.

Chicago and New York.

Development of the earning capacity of the Peoples Gas
company since the consolidation in 1897 has been of such
a steady and substantial character as to warrant the greatest
confidence in the company as a continuous dividend payer,
the following table shows the handsome growth in busi-
ness and earnings during the three years period:

Gain three Gain Pter

n . 1JOO- 1897. ears. Cent.
Gross Receipts.. $9,090,337 $7,125,439 ¥1,964,898 27.50
Operating Exp’'se 4,447,786 3,688,976 758,810 20.70
Net Earnin%s... $4,642,550 $3,436,463 $1,206,087 35.10
bond Interest .. 1,857,300 1,842,300 15,000 0.08
Charged Off --—-- 584,175 584,175
Net for Stock... $2,201,075 $1,594,163 606,912 38.00
P. C. for Stock... 7.6S 6.37 131 ...
Gas Sold (cu-

bic feet) . -—- 7,425,979,693 5,795,124,208 1,630,855,485 28.00
Street ns

(miles) ... 1,729 1,525 204 13.00
Meters "(No.).. 300,077 199,473 100,600 50.40

As to the gas rate in Chicago it will continue at $1.00
until such time as the Peoples Gas Company desires to
lower it. The company has one of the strongest charters
ever granted by a legislature. It ante-dates the constitution
of 1870, and fixes the maximum rate for gas at $3.00 per
1,000 cubic feet, providing specifically that the city council
shall not have power to regulate the price of gas unless
the company shall raise the price in excess of $3.00 per 1,000
feet. The reduction to $1.00 has been gradual, and voluntary
on the part of the company. Some time ago the Chicago
City Council passed a 75 cent gas ordinance, but its enforce-
ment was immediately prevented by appeal to the United
States Court. The only other litigation in which the Peoples
Company is interested is an action brought in the form of a
bill of discovery by the city asking the forfeiture of the
Ogden Gas Company’s franchise on the ground it had been
indirectly sold to the Peoples Company. Against the wishes
of the city this suit was transferred from the State to the
United States Court. There is little or no reason to believe
the suit will be a success. In fact, the Corporation Counsel
of the city of Chicago, previous to the filing of the proceed-
ing, officially advised the council that it would be futile.

With regard to frequent rumors the Peoples Gas and
Chicago Edison Companies will be merged, it may be said
that negotiations looking to that end have not yet been for-
mally taken up, but there are interests in each company which
favor the idea, and such a merger may be looked upon as a
probability, though no one can have a definite idea of when
it will be effected. At present the relations between these
two corporations are so friendly as to make conflict between
them a possibility so remote as to be unworthy of discussion.

In summing up this may be said of Peoples Gas: It con-
trols absolutely the gas business of a city of 2,000,000 of peo-
ple which is rapidly growing; it is in a position to preserve
its monopoly; it is earning a large surplus over and above
its 6 per cent dividend requirement, and the maintenance of
dividends at that rate is assured. It may be made the object
of attacks, but it is in a position to successfully defend
itself against them.

J. B. Streeter, Jr., of Larimore, N. D., was in the city
Wednesday. Mr. Streeter does a big loan and land business
in northern North Dakota. He says that on present crop
prospects North Dakota farmers will be able to pay up many
loans this fall. Indications point to a good land business
during the fall months.

Municipal bond sales for the month of June amounted to
$13,430,598, not including temporary loans. Of the above
amount $7,741,204 were issued by various cities and towns,
and $1,005,000 by counties and the remainder by states. This
amount shows a decrease of about $10,000,000 over the sales
reported for the month of May, and a decrease of $0,379,-
654 over the sum reported for the month of June, 1900.

The Postum Cereal Co., of Battle Creek, Mich., has in-
creased its capital stock from $350,000 to $5,000,000, of which
$1,000,000 is 4 per cent preferred. The company paid 70 per
cent dividends last year on the old capitalization.
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COMMERCIAL WEST'S CROP REPORT.

The Van Dusen-Harrington Co., Minneapolis, July 15.—
The spring wheat crop in the northwest is now passing
through a very critical period. Districts in South Dakota
have been damaged by the hot weather from ten to twenty
per cent but up to this Monday morning we do not believe
that wheat in Minnesota or North Dakota has been dam-
aged. In fact, there has been an improvement during the
past week in the Red River valley, where they are having
light showers almost every day and the weather is consid-
ered excellent for ripening the crop. In southern Minne-
sota there has been some damage to wheat by chinch bugs.
Wheat harvest will commence in southern Minnesota and
South Dakota the latter part of this week. Rye harvest is
about finished. Flax still promises to be satisfactory in
southern Minnesota, and, though there is prospect of a good
yield in the northern district, there is little chance that the
quality will be good.

Henry E. Lavayea, Larimore, N. D., July 15.—The out-
look for a large yield of wheat is not so promising as it
was one week ago. During the last few days, the tempera-
ture has been in the nineties, and the showers have been
frequent. Rust has appeared in the late sown wheat. The
early sown is shading itself, is looking vigorous, and is
heading finely. Oats generally look well, but show smut in
places. A good field of flax is hard to find. More than one-
half of this crop looking thin and yellow.

H. Poehler Company, Minneapolis, July 15.—Wheat
southern and central Minnesota has bee* damaged all the
way from 5 to 20 per cent. In northern Minnesota condi-
tions are good and no damage reported. The hot weather
may have done some damage in South Dakota but on the
whole grain men claim that in many localities the hot, dry
weather benefited the crop in a general way. It remains to
be seen now how much damage has been caused to the
spring wheat crop up to date, and what the weather will be
during the next few days will have much to do in the shaping
of values. One thing, however, is certain, and that is the
spring wheat crop will not be a bumper one. Prospects now
are for a fair crop in a general way. The crop will be

THE SITUATION

High point was reached last week when, on the 12th,
$1.86y2 was bid for choice rejected flaxseed in Minneapolis,
and $1.90 in Chicago. For comparison the figures at which
flaxseed could be sold for export are interesting, as, on a
large crop, the export basis is a standard for domestic buyers
to work by. On the same day an export basis was $1.300
1.35 Duluth.

A month or so ago, when prices were lower, some flaxseed
was sold for export, September-October-November clearance;
but as the sale was of course hedged, present prices have
no bearing on that transaction. But the sale of flaxseed for
export is of interest, as the export of some 3,000,000 bushels on
the 1900 crop is in a measure responsible for the high prices
now being paid. The 1900 crop was greatly overestimated and
5,000,000 bushels was sold for export, but a settlement was
made on 2,000,000 bushels, and the grain remained in the
country. The shortage created by exporting was partly made
up by importing 1% million bushels or more from Argentina.

The flax crop of the country is so small that it is com-
paratively easy to account for almost every bushel harvested.
This has especially been true of the 1900 crop, as a less
amount was carried over from the preceding year by farm-
ers, elevator companies and oil mills, and stocks of linseed
oil were smaller than usual. But never before in the history
of the business have stocks of flaxseed and oil been so low,
at this season of the year, nor prices so high. And it is
believed by the trade that the crop year of 1901 will begin
with absolutely no seed left over and practically no stocks of
oil in the country.

The crop of 1900 is now estimated as having been 16,000,-
000 bushels or possibly 163/2 million. In addition to this was
the i@ million imported, and 2,000,000 carried over, in the
form of seed or oil, from the preceding year. But the
3,200,000 exported will have to be deducted.

On July 1 of this year, the crop had been distributed as
follows:

In Minneapolis, crushed or in private store, 3,384,000 bush-
els; in public elevators, 4-349! total, 3,388,349-

In Chicago, crushed or in store, 5,402,226.

Duluth, in store or shipped out to mills other than at
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spotted. 1 here will be some No. ! northern, No. 2 and No.
3. Shippers in arriving at conclusions should base them on
the general average of the northwest and not on what the
crop may be in their immediate locality.

Ellimwood, Kan., July 16.—Another hot and dry week;
everything badly fired or burned up. Threshing is progressing
rapidly. The yield is good, with some high grade wheat.
The average is 20 bushel per acre and test up to 63 Ibs.
The second crop of alfalfa is cut and stacked. The prairies are

dry enough to burn. No rain this week. Maximum tem-
perature 104 degrees.

Rock Island Crop Reports.

(Special Correspondence of the Commercial West.)

Chicago, July 16.—Rock Island Railway crop report first
15 days of current month: Illinois, rain badly needed, but no
great damage to corn as yet. Plant is growing fast in most
localities. Good general rain now will make good crop. Oats
will not be over half crop.

The line from Davenport to Council Bluffs, la., very dry.
Indications are for half crop oats. Barley, rye and wheat fair

crop. Rain now would make good crop of corn. At Downey
corn is beginning to burn.

Around Dexter and Stewart all grains damaged at least
10 per cent by drouth. Small grains are ripening too fast
and hay crop averaging small yield. Des Moines valley divi-
_sion dry all over the division and crops are suffering. Oats
inook like half crop, hay and fruit the same. Some corn be-
yond redemption, but good rain soon would revive the plant
and make good crop. This condition prevails pretty generally
east of the Missouri River. West of the river, especially in
Kansas, crops have suffered seriously. Present indications
are that there will be only half a crop of corn. Wheat is
threshing out well, yield running 20 to 30 bushels per acre.
Potatoes and hay suffering greatly. Damage to oats that can-
not be repaired is over half of the crop. The above condi-
tion extends down through the territories into Texas as far
as Fort Worth and appears worse in spots. Some places have

not had rain since July 1. Cotton has also suffered as well
as all fodder crops.

IN FLAXSEED.

points mentioned, 6,185,518.

Crushed by St. Louis,
1.500.000.

The total thus accounted for is 16,476,093 bushels, and up
to the close of the crop year, Sept. 1, will be around i6j4
million. And as no stocks will be carried over, these figures
represent the consumption for the crop year.

The advance in the price of linseed oil has been even
more phenomenal than that of flaxseed. Last fall raw oil
was sold at 45c f. o. b. Minneapolis, in wood. In January
it was worth 60c; by July 1 had advanced to 75c, and is
now quotable at 80c. There has been an almost unprecedented
demand for oil this summer, due to extensive building opera-
tions all over the country.

The attention of every one at all interested in flaxseed or
oil is now centered upon the growing crop of Minnesota and
the Dakotas. Last year the yield was under an average crop.
This year the acreage is greater—estimated by some in the
trade at 5 to 10 per cent increase. It is conceded that the
growing crop has been damaged; how much, it is of course
impossible to say at present. One man, whose opinion is
regarded as highly as any one's in the northwest, says that
he thinks the increase in acreage will offset the damage;
which means that, if there is no further damage, the north-
western crop will be around 22,000,000 bushels. The man-
ager of one of the oil mills estimates it at 20,000,000 to
24.000.
owing to the length of “seeding-time.” The “early sown”
and the “late sown” flax have grown under different weather
conditions, and what was unfavorable to some fields was
not adverse to others in the same locality.

Kansas City and interior mills,

JAEGER (SI TORELLE,

Transact a General Real Estate Business, but their Specialty is

E ARE M I NNETONKA
COTTAGES, LOTS AND ACRES.

cateaiogue.eir

310 Bank of Commerce, Minneapolis.

000. The crop is an exceedingly hard one to estimate,
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THE EVOLUTION OF THE ELEVATOR.

Delay is dangerous. In handling grain it may range all
the way from dangerous to disastrous. To be able to take
grain from the field promptly, store it safely and inexpensive-
ly, hold it at will or ship it immediately and cheaply on de-
mand is the ideal grain movement. The least waste of time,
opportunity and money between the producer and consumer
is the point toward which grain dealers and grain house
builders have worked intelligently and efficiently for the past
thirty years and more. The results as shown by the grain
moving and grain storing structures of today will parallel the
development of any other industrial art or science in the
same period.

Previous to 1865 the movement of wheat in a large way
was but little more advanced in labor and time saving details
than was the movement in a small way. The handling of
100,000 bushels of grain was practically the handling of a
hundred bushels multiplied by one thousand. But the rapid-
ly increased growth of wheat in the northwest about the
year 1870 and thereafter, forced the genius of grain men
to look for improved methods of moving grain.

The First Large Primary Spring Wheat Markets.

In 1870 the northwest wheat country was not criss-crossed
by railroads as it is today. A few trunk lines and a few
incompleted minor lines hauled all the grain to market that
the Mississippi and Minnesota rivers did not carry. In those
days every boatlanding on the upper Mississippi below Min-
neapolis was a wheat market.

St. Paul being the head of navigation became an early
primary market. Minneapolis, until a comparatively late day,
was a market for wheat only to the extent that her several
flour mills could consume it. But towns below St. Paul early
became larger markets than that at the head of navigation
because they were surrounded by a better grain producing
territory. Hastings, Red Wing, Lake City, Wabasha and
Winona early grew to be receiving and shipping points of
first importance. Red Wing from 1862 to 1877 was the lead-
ing northwestern market and for a time was the greatest pri-
mary wheat market in the world. These towns handled as
much grain as could be hauled to them by wagon. The more
remote farmers made pilgrimages of two days or more to
bring their wheat to town, camping at night by the wayside
and traveling in caravans. During the good roads seasons
after harvest, in fall and winter, the streets of the wheat
receiving river towns would be blocked by day and by night
with ox and horse teams of farmers or professional team-

sters who hauled grain for a living.
Temporary and Precarious Storage.

The storage of wheat on the farm was in those days
most crude. On hundreds of farms the granaries were rail
pens floored and lined with straw. These were filled with
loose wheat from the threshing machine, then covered with
straw. Here the wheat found temporary and precarious
storage till the wheat buyer at the river town, or the Dia-
mond Joe line of steamers, which line was in that day one of
the greatest buyers, should furnish the sacks to carry the
grain to market, these being furnished the grain was rushed
to market as soon as possible after harvest, to be sold at
such a price as the dealer at the river town, who might
be forced to keep his wheat till spring, could pay.

The receiving houses at these river towns were not houses
where grain rested comfortably. The buyers there were in
the same haste to rush the gr;in out before the close of navi-
gation that the farmers were to rush it to market before
snow should fall. Often the steamers were so loaded at up-
per towns that they passed over-flowing warehouses and
anxious would-be shippers on their course down river. Their
cargoes were carried principally to Rock Island, or later to
La Crosse, where rail connections could be made with Chi-

cago.
1he River Town Warehouse.

The grain houses at these river towns were flat houses,
with the exception that at certain favorable points ware-
houses were built on a hillside, presenting a one-story front
from the land side but that of a more or less lofty elevator
on the river front. The grain was received from the farmers
wagons on the upper floors, dumped from the sacks into

the several bins and was sacked again for shipment by the
warehouse crew. The wheat, if not cleaned by the farmer
before coming to market was cleaned at the warehouse by the
old hand mill process. Many warehouse points would buy
no uncleaned wheat from a farmer, but the farmer might
borrow the use of the fanning mill at the warehouse to clean

A TYPICAL COUNTRY ELEVATOR.

his load. A little wheat was shipped in bulk, being spouted
down into barges, but by far the greater part was loaded on
steamers by crews of stevedores, who trotted in line up
and down the gang plank, carrying on their backs, under the
usual lash of loud profanity from the captain, the sacks
that the grain dealers had rushed to the landing from the
warehouse.
The Old Railway Warehouse.

As railroad lines were built out into the widening wheat
sections a method of gathering and handling grain at rail-
way stations grew up like to that at the boat landings;
The warehouse or flathouse was the first inland grain house.
This house might contain four bins. The farmer coming with
his load of sacks, handled them from the wagon to the back
of the dealer who carried and dumped them into the proper
bin. One of these bins was usually reserved for oats and
two or three for wheat. Having accumulated a car load
of cleaned wheat, the dealer trucked his sacks to the car, orte
man stowing away the sacks as another trucked them in.
Later, in order to save time and the expense of sacks, cars
were filled with bulk wheat. The next step in the evolution
of handling wheat was a metal wheelbarrow with flaring
sides, holding six or seven bushels. The man handling this
was able to fill a car without a helper. This was time and

money saved.
Device for Elevating the Wagon.

The lifting or elevating of grain was the heavy end of the
grain handling problem. If grain could be taken up to a high
storage point it would come down nicely itself. Everybody
knew this principle but it was not acted on at country points
until wheat grew in burdensome plenty. Then men began
to look for railroad cuts on new lines considering them as
good possible locations for grain warehouses. If the ware-
house floor were on a level with the roof of the car the
filling of a car would be more cheaply and quickly done.
This plan was carried out when possible. The same principle
suggested a saving by getting the farmer’s wagon up so that
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his grain would run into the bin, thus saving the back-
aches and cost of lifting. To this end a mound or elevated
platform was built on the receiving side of the warehouse.
Upon this the farmer drove his team, emptying his load down
to the warehouse floor. Another method was to make the
wagon floor the second floor of the warehouse, the approaches
being long inclined planes up which the farm horses labored
and upon which they occasionally broke a leg. But these
devices were of comparatively few days.

The Blind Horse Elevator.

At this time there developed what was known as the
horsepower elevator, afterward known as the “blind horse
elevator,” the beginning of country elevators. This elevator
became the popular grain house immediately. It was still not
much more than a warehouse, but it usually had a basement
in which was the fanning mill, a one-horse sweep power
and the blind horse for motive force.

The blind horse was chosen because a horse with good
eyesight soon becomes tired of the monotonous round of a
sweep power, grows lazy and finally becomes a mere eye
servant. The blind horse on the contrary will walk forever
in a circle, thinking he is measuring off long straight miles.

This horsepower ran the fanning mill and hoisted the
cleaned grain by a belt of cups to the bins above. It
also carried the farmer's wheat from a weighing hop-
per into its proper bin. Wheat then began to move down
by gravity and up by machinery, thus permitting the spout-
ing down to cars from warehouses standingon the same plane
as the railroad track. Grain house builders at that time
thought that bins should be above ground for more perfect
ventilation. Therefore the early warehouses were built on
wood or stone piers like a farmer’s corncrib.

Elevating by Engine.

From the horsepower to the small steam engine was no
great step and in fact many of the warehouses of the larger
towns never went through the blind horse stage. Terminal
elevators were operated by steam from the start. Today the
gasolene engine has all but displaced the steam engine at coun-
try points, while electricity is crowding out steam in the
terminals. The country flat-house today is found but rarely
and never at points where grain is received in fair amount.

The Typical Country Elevator..

The typical country elevator today is a wooden building
about 30x36 feet and 45 to 50 feet high. A detached one-

story building near it contains a gasoline engine which by
rope transmission drives the machinery belted to'shafting
in the cupola of the main building. The farmer drives his
wagon of bulk grain up an incline into the building, and
after weighing it, halts it over the dumping sticks which raise
the fore wheels and depress the hind ones. The hinged tail
board permits the load to run out into the “boot” of an
elevator “leg,” the latter being a conduit containing an end-
less rubber belt with cups for lifting grain. The grain is
carried up the leg of this small elevator at the rate of about
1,000 bushels an hour. This method of quick unloading con-
trasts strongly with the old sack-lugging method, when farm-
ers waited in line for hours and lost time and temper at
the old warehouse.

The grain is dropped from this leg into hopper-bottomed
bins for storage, and when ready to ship is drawn from the
bottom of the bin into the boot, and again sent up the leg,
this time to a weighing hopper in the cupola, then spouted
down through a shipping bin into the car. This is the prin-
ciple of the modern elevator, whether it be the small wooden
house at the country station with a capacity of 6,000 to 30,000
bushels or a terminal holding three million bushels; the grain
goes up by the power-driven belted cups, and comes down
by gravity, passing up and down more than once in the
course of its passage through the house from the receiving to
the shipping side.

The Terminal Elevator.

The terminal elevator grew up with the growth of the
wheat crop. When the Mississippi river was the one great
channel for the outlet of surplus northwestern wheat, and
when that channel was closed five out of every twelve months,
it was imperative that some large storage be provided for the
grain that accumulated between the close and the opening
of navigation. The grain warehouses of the river towns did
grow to large dimensions, but before the large elevator had
developed railroads had come direct into the wheat country
and had diverted much of the grain traffic from river cities
to other points. It was then that the milling interests of Min-
neapolis were growing at rapid pace and drawing wheat their
way. Large storage room was necessary for the mills’ wheat
requirements. It was about 1881 that Minneapolis first gave
promise of being a large elevator center, and in this year
the Chamber of Commerce was established.

Elevator Development in Minneapolis.
In the year 1876 Minneapolis received 5,034,000 bushels of
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wheat and shipped out but 48,000, the balance being taken by
the mills. In 1882 there were 18,947,000 bushels received and
2.105.000 bushels shipped. In 1887 receipts had risen to 45,-
500.000 bushels and shipments to 12,347,000 bushels. In the crop
year of 1898 the total of wheat receipts were above 96,000,000
bushels. These are the highest receipts for any one crop year
thus far. The calendar year of 1899 broke all records with
receipts of 87,961,630 bushels of wheat. Such a rapid in-
crease and such enormous receipts demanded the best in
elevators that the world could furnish, and here the eleva-
tor made its best development.

The first Minneapolis elevator, the Union, was built in
1867; with a capacity of 130,000 bushels; the second, the
Pacific in 1868, capacity 85,000 bushels and the third, eleva-
tor A, came much later, 1879, when the annual receipts of
wheat had risen above seven and one-half million bushels.
This elevator had a capacity of 780,000 bushels, then the
largest elevator west of Chicago. Next came the Pillsbury
in 1880, capacity 550,000 bushels; and from that time on
the growth was rapid though not steady. From an elevator
capacity of 1,500,000 bushels in 1881, the Minneapolis ele-
vators grew to hold 12,515,000 in 1886, and in 1899 to 27,-
485.000 bushels. Today there are in the city more than forty
terminal elevators, capable of holding about 33,000,000 bushels
of grain.

The growth of the Minneapolis elevator capacity only kept
pace with the growth of wheat receipts. The following table
shows the annual wheat receipts and shipments at Minneapolis
from 1876 to and including 1900:

Minneapolis Wheat Movement.

Receipts. Shipments.
1876 5,034,675 p48,220
1877 4,510,440 21,200
1878 4,581,040 209.600
1879 7,523,864 177,400
1880 10,258,700 133.600
1881 16,316,950 514,250
1882 18,947,500 2,105,000
1883 22,124,711 2,125,719
1884 29,322,720 4,586,960
1885 32,900,560 4,944,240
1886 34,904,260 6,651,780
1887 45,504,480 12,347,440
1888 44,552,730 11,141,100
1889 41,734,095 12.577.370
1890 45,271,910 12,173,395
1891 57,811,615 20,083,505
1892 72,727,600 21,161,010
1893 .57.890,460 14,947,900
1894 .55,000.610  7,119.820
1895 65,436,390 12.941,620
1896 .79,568,870 9,350,190
1897 .72,801.530 12.175.370
1898 77,159,980 15,186,470
1899 .87,961,830 14,763,490
1900 83,312,320 10,937,010

Minneapolis Terminal Elevators.

At the close of 1900 Minneapolis had thirty-eight ele-
vators, public and private, with a total storage capacity of
29.620,000 bushels, not including the mills. Since the first
of the present year, four elevators have been or are now
being built, these adding 3,000,000 bushels to the foregoing
figures. This will give Minneapolis a total storage capacity
for 32,620,000 bushels of grain, for the new crop of 1901

A list of the terminal elevator companies of Minneapolis
operating public houses, as compiled by the secretary of the
Chamber of Commerce follows:

Atlantic Elevator Co., one house, 500,000 bushels.

Empire Elevator Co., one, 1,000,000.

Crescent Elevator Co., one, 400,000.

Exchange Grain Co., one, 150,000.

Great Eastern Elevator Co., one, 550,000.

Great Northern Railway, three, 3,150,000.

Great Western Elevator Co., two, 1,550,000.

Interior Elevator Co., three, 3,000,000.

Inter-State Grain Co., two, 1,700,000.

E. P. Bacon, one, 350,000.

Midway Elevator Co., two, 1,170,000.

Monarch Elevator Co., one, 1,250,000.

Northwestern Elevator Co., two, 1,000,000.

Brooks, Griffiths Co., one, 550,000.

Pioneer Steel Elevator Co., one, 1,250,000.

Republic Elevator Co., one, 1,750,000.

Osborn-McMillan Elevator Co., one, 750,000.

St. Anthony Elevator Co., one, 1,500,000.

Standard Elevator Co., one, 500,000.

Star Elevator Co., one, 2,250,000.

Union Elevator Co., one, 2,300,000.

Victoria Elevator Co., one, 300,000.

Woodworth Elevator Co., one 160,000.

G. C. Bagley Elevator Co., one, 600,000.

The names of the companies operating private elevators
in Minneapolis follow:

St. Anthony Elevator Co., one, 300,000.

Chicago, Milwaukee & St. Paul railway, one, 1,300,000.
Diamond Elevator & Milling Co., one, 100,000.

Brooks, Griffiths Co., one, 125,000.

E. S. Woodward & Co., one, 100,000.

Gee Grain Co., one, 20,000.

The following elevators are now being built: St. An-

thony Elevator Co., 1,500,000 bushels; Electric Steel Ele-
vator Co., 1,000,000; Victoria Elevator Co., additional tanks;
Great Eastern Elevator Co., additional tanks.
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FIRE PROOF GRAIN STORAGE.

The Advantage and Development of this Class of Grain Stor-
age Houses.

The terminal elevator up to the very end of the century
continued to be almost exclusively a wooden country ele-
vator magnified many times. The bins were rectangular, but
hopper bottomed and sloped toward the center a little from
top to bottom by reason of being built of two-inch plank spiked
upon each other, beginning at the bottom with 2x10 and
gradually narrowing to 2x4 at the top. Some of these ele-
vators were brick veneered to satisfy the fire protection or-
dinances. But such burned readily and disastrously, as Min-
neapolis and other elevator points learned to their grief.

Fireproof grain storage construction at terminal points
is the latest and most inportant feature in the elevator busi-
ness, Minneapolis and the head of the lakes, the two greatest
elevator centers of the country, are leading all other cities
in this kind of construction. Several classes of fireproof
storage tanks, and houses are in use at these places, and
include all the forms of construction that now find favor
with builders and elevator men. Duluth has the Peavey con-
crete and wire mesh- storage tanks, the construction of which
is unique in this country. Details of this construction are
given on another page. West Superior, just across the bay,
has the steel elevator of the Great Northern Railway, the
duplicate to which does not exist, while Minneapolis has tile
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in the spring of 1901, state banks in that state were not per-
mitted to loan money on uninsured grain in elevators. The
old law had no bearing on the action of national banks; but
as the grain was always insured, the question of insurance
never arose. As the fireproof storage capacity in Minneapolis
is yet very limited, the banks have not had the matter of loan-
ing money on uninsured grain to settle, but as several such
houses are now in course of construction, banks will be
called upon to settle it shortly after the new crop begins to
move—September and October. It is not thought, however,
that any insurance will be demanded when it is shown that
no damage can possibly arise to the grain from the burning of
nearby buildings. In storage tanks of tile or concrete, the
builders claim absolute protection to the grain even should a
wooden elevator—if perchance there be one near by—burn.
The saving in the matter of insurance is so great that it
is a question of only a short time when all the elevator
companies at terminal points will be compelled to construct
fireproof storage, in order to successfully compete with the
leaders in the movement. The wooden elevators now in use
will gradually be turned into working-houses, and then slowly

pass out of use altogether. >
The First Circular Steel Tanks.

Circular steel or iron storage tanks were the first kind of
fireproof storage constructed in this country, and the tanks of
the Iron Elevator Co., Toledo, Ohio, were the first to be
erected in this country. This was in 1895. This company has

LARGEST ELEVATOR IN MINNEAPOLIS.

storage tanks, besides others of plain steel. Here are four
forms of fireproof construction, all but the last named being
new, and, it is believed by their builders and owners that

they represent the best that has yet been devised.
Economy In Insurance.

Before entering upon any description of these different
storage tanks or houses, it may be well to glance at the ad-
vantage gained by their use, and their value as compared with
the wooden terminal elevator, now in such general use. Dura-
bility and the freedom from liability of fire are the chief ad-
vantages. The latter alone is so great that the wooden ter-
minal elevator is already regarded as a back number, and
its finish is in plain sight. Their comparative durability is
about the same as that of a rock and a plank. Insurance on
elevators and their contents is an item of expense which ele-
vator companies have heretofore regarded as unavoidable, and
it has cut into the profits to a material extent. They now pay,
on wooden houses, 2 to 3" per cent, and on the grain in them,

to z\& Per cent. On a $250,000 elevator containing $1,000,-
000 worth of grain, the insurance is a matter of some impor-
tance. By way of comparison it may be said that no insur-
ance is carried on the Peavey concrete storage house at Duluth
nor on the grain in its bins; and the Pioneer Steel Elevator
Co. of Minneapolis pays but a trifle over one-third of one per
cent on the grain in its steel tanks.

Until the passage of a bill by the Minnesota legislature,

the following to say of iron and steel for use in elevator
building:

“We were not only among the first, but were the first to
put grain into steel tanks, and we were laughed at, and our
tanks were called tin tea kettles. We lived through it, and
now they all want them.

“The original iron elevator consisted of ten tanks, twenty-
eight feet in diameter and thirty-five feet high; capacity
185.000 bushels. The house was steel frame, corrugated iron
siding and roof. We started in with the pneumatic system
of unloading and loading out, but after handling about 200,000
bushels of grain, we found it too expensive and put in the
regular elevator leg and conveyer.

“As soon as the frost was out of the ground in the spring
of 1894, we began operations, and by August we were handling
grain. The next year, 1895, we built the East Side iron ele-
vator. This year we have added five more tanks, making
seventeen in all, and now have a storage capacity of about
910.000 bushels. Our rate of insurance is fifty cents, but
should be twenty-five cents, as there is practically no danger

from fire.”
The Peavey Concrete Tanks.

At the large northwestern terminal points, however, the
wooden elevators held their position until about two years
ago, when the first- departure was made from that form of
construction. In 1899 three systems of fireproof storage were
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in an embryo state, namely, the concrete of the Peavey com-
pany, the steel of the Great Northern Railway, and the tile,
designed by the Barnett & Record Co., Minneapolis. Each of
these has since been carried to successful completion.

lhe history of the Peavey company’s concrete storage tanks
is briefly as follows: In 1899, that company realizing the
advantages to be gained by fireproof grain storage, yet not
being satisfied with steel, settled upon concrete as a building
material. In the summer of that year they erected, under the
supervision of C. F. Haglin, an experimental tank or tower
adjoining one of their terminal houses in Minneapolis. In the
fall it was filled with wheat, which was left in it through the
winter. About the first of the year 1900, F. 1. Heffelfinger
of the Peavey company and Mr. Haglin went to Europe to
inspect the principal elevators of the continent. The concrete
and wire mesh elevators at Braila and Galatz, in Roumania,
near the Black sea, were finally decided upon as being of the
most perfect construction of all that were inspected. They
were the first elevators ever built on that plan. On the return
to Minneapolis of Messrs. Heffelfinger and Haglin,—and as
the experimental tank had proved successful—the Peavey com-
pany decided upon the erection of a large concrete storage
plant at Duluth. It was to embody the concrete and wire
mesh system, and in addition some original ideas of Mr.
Haglin, who was given the contract for the new building. It
was to consist of 30 principal tanks built in rows, six tanks
to the row, like a great honeycomb, no feet high and each
tank 34 feet in diameter. 1he center space between each set
of four tanks would form another smaller tank.

Half of this concrete plant was built during the summer
of 1900, and wheat was stored in it that fall. The other half
is now in course of construction, and an illustration, from a
photograph taken by the writer, in June, is shown in this
article. 1 he concrete is poured into the frames shown in the
cut, and the wire, also shown, is embedded in the concrete.
Three of the completed tanks are also shown. The total
capacity of this plant, when completed, will be 5,100,000

bushels.
The Great Northern Steel Elevator.

The new steel elevator of the Great Northern Railway, also
illustrated was begun in 1899 and received its first wheat in
April, 1901. Its bins are not yet all completed; but when
they are, its total capacity will be 3,000,000 bushels. This house
was designed by the mechanical engineering department of the
Great Northern Railway, in St. Paul, and was constructed
under the supervision of that department. Different parts of
the work were done under contract.

The Great Northern steel elevator is, in size, 129 feet wide
by 366 feet long, and 254 feet in height from the basement to
the top of the tower. The bins—unusual for steel construc-
tion are rectangular in shape, varying in size from 16 feet ten
inches by 13 feet 6 inches to 6 feet 9 inches by 6 feet 9 inches.
They are 85 feet deep, and hold from 2,000 to 14,000 bushels
each. There will be 551 bins when all the divisions have been

made. In the construction of this house, the only departure
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fiom the fireproof principle was in putting in wooden floors.
It is, unlike concrete, steel, or tile storage tanks, both a

working-house and a storage elevator.
Tile Grain Tanks.

I ile for grain storage tanks is the invention of the Barnett
& Record Co., Minneapolis. | he first tanks of this construc-
tion were built by that company in 1900, for the Great Eastern
Elevator Co., of Minneapolis, Four tanks were built, of
100,000 bushels capacity each. The tile is hollow, and steel
bands were used for strengthening the whole. The Barnett
& Record company is now building five additional tanks ad-
joining the original four, which indicates the favor with which
the elevator company holds this material.

The Barnett & Record Co. is also building for the St.
Anthony Elevator Co., a steel working-house and twelve tile
tanks, with a capacity of 1,660,000 bushels. These tanks will
be 50 feet in diameter and 88 feet high. This company is also
building two 50x88-foot tile tanks for the Victoria Elevator
Co., Minneapolis; a working-house for the Spencer Grain Co.,
Minneapolis, arranged to add 10 tile tanks later; 18 tile tanks,
22x68 feet, for the North Star Malting Co., Minneapolis, with
10 intermediate spaces, all under a common roof, and has other
contracts on hand for the same style of construction.

Steel is also extensively used for storage tanks, and the
Pioneer Steel Elevator Co., of Minneapolis, has a new plant
of this construction. It consists of a steel working-house and
10 steel tanks, with a total capacity of 1,200,000 bushels. It

‘' THE GREAT NORTHERN NEW STEEL ELEVATOR,
WEST SUPERIOR.

was built by the William Graver Tanks Works, of Chicago,
and is illustrated in this article.

The trend of grain storage construction is clearly indicated
by the activity in modern elevator building. It is therefore
not hard to predict the early passing of the wooden houses
and the reign of the uninsured fireproof structures.

LINE ELEVATOR COMPANIES.

Under One Central Management —The

Minneapolis Lines.

About 1872 there began to grow up the system now known
as "line elevators.” This developed by reason of some coun-
try elevator owners growing too great for the operation of but
one country house and expanding their business to- fill their
capacity. In this development it came as a natural result that
the owner of a line of elevators should build and own a ter-
minal elevator, though this not a necessary result of suc-

Country Elevators

cessful line operation. Each of these line elevators
has its local manager, usually a salaried man, who
cares for the buying and storing, handling and ship-
ping of grain, making daily reports to his principal

and acting at a moment’s notice by 'phone, wire or mail from
the head office. This manager may not find work enough to
fill his time with the handling of grain, and he may be given
a retail lumber yard or a coal yard to care for, both being at
their best in the dull grain season. One large Minneapolis
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line elevator company has upwards of twenty retail yards in
connection with its country elevators.
Minneapolis Line Elevator Companies.

There are some 40 firms in Minneapolis operating lines of
country elevators. As a rule the houses are owned by the
firms managing them, but some lines of houses are leased. The
following table gives the names of the elevator companies
and the railroads on which their country houses are located,
together with the number of houses. This list, compiled by
the writer, is as accurate as can be obtained, as new houses
are continually being built, while others are burned every
year. In round numbers there are 2,000 country elevators
operated from Minneapolis, with a combined capacity of 50,-
000,000 bushels. As grain is continually being bought and
shipped, they are never all full at the same time, and many
of them are never full.

Minneapolis elevator companies operating lines of country
houses: '

No. of
Name of Firm. Railroad. Elevators.
Anchor Grain Co........... . Great Northern..............
Andrews & Gage ........... Northern Pacific .....ccccoceeenen. 67 76
Atlantic_Elevator Co......... M, St. P. &S. Ste. M ... 04
Atlas Elevator Co..........Chicago & North-Western. . .. 9G
Bagley Elevator Co., G.C.. Chicago, Milwaukee & St. Paul 28
Cornwell, A. O. Great™ Northern G
Great Northern 73
Northern Pacific 7
Chicago, Milwaukee §& I 45
Chi. -W. in Wis.. 27
Cargill Elevator Co. I Winona & Western 17
Green Bay & Western. 1G
C. St. P, M. & O....... G
Milwaukee & Northern . G
Lake Shore & Western.
205
Columbia Elevator Co.... Chi., Milwaukee & St. Paul.
Crown Elevator Co........... Chi., Milwaukee & St. Paul.
puluth Elevatoi co. ... \ﬁB‘?@ﬁeMor%ﬂc 4%
50
Empire Elevator Co........ Clii., Milwaukee & St. Paul. . 53
Exchange Grain Co.......... Chi., Milwaukee & St. Paul .. 8
( Minneapolis & St. Louis . 42
Great Western Elev. Co. . =Northern Pacific 31
( Great Northern ..... 5
78
Heising Elevator Co... .. Great Northern 9
imperial Elevator Co. .. T GNreatla NorttF]ernf_ 8 28
Independent Elev. Co. '}G?gateWorthglc'hlc " 10
18
| Chicago & Great Western.....

Inter-State Grain Co. ! Great Northern

A Minneapolis & St.
UL, st. P. & S 81
fGreat Northern ... 1
IMinneapolis & St. Louis .... 1
McCaull-WebsterElev. Co | Chicago & North-Western.... 1
IB. CC R & N 5
LChi., Milwaukee & St. Paul.. 19 7
Ifl\'/\ll Et. P. P& ? Ste. M........... %
I'Northern Pacific ......ccccovene
McDonald & Co., D. A. Great Northern
Chi., Milwauee & St. Paul 6
Miller Bros ....ccccoovcveeveien. Chi., Milwaukee & St. Paul.. 14
Mpls. & North. Elev. Co.. Great Northern 95
Minn. & West. Grain Co..GﬁeatMNlorthtla(rn g 25
Monarch Elevator Co...fﬁolftherhwﬁ%ciaﬁc .
106
National Elleva‘t‘or Bo.. ?’éétW(‘)’Y’ Ie(rer‘le &StPauI 55
43
N. W. Elev. Co., The__ Great Northern 111

Osborne-McMillan El.Co. ﬁ/ll.’eaéthorthern

P. & S. S

Q0
Pacific Elevator Co.......... Minneapolis & 25

Minneapolis &
Peavey Elevator Co.... Ic. M St. P. &

LT 115
Powers Elevator Co. ... jNorthern Pacific .......... 20
Royal Elevator Co.......... M, St. P. & S. Ste. M 10
St.Anthony&Dak EI. Co.. Great Northern 139
St. P. & K. City Gr. Co. Great Northern 35
State Elevator ~ Co.........Great Northern ............ 25
Strong & Co., ICGhl {\/Il[l\\l/vag#ee & St. raul.. 5 13

re orthern ...
Thorpe Elevator Po .. .. INorthern  Pacific " 18 -
VanDusen & Co., G. W... Chicago & North-Western.... 83
Victoria Elevator Co...| Milwaukee & St. Paul. . 11 1
Whallon & Co 15

...Chi., Milwaukee & St. Paul
G. Winter ..

x inter
Woodworth Elev. Co

Head (())fo Lakes Elevators.

The storage capacity of the elevators at Duluth and Supe-
rior, which does not include mill elevators, when the houses
now in course of construction are completed, will almost equal

that of Minneapolis. In fact, there will be very little differ-
ence. The storage capacity at the Head of the Lakes is as
follows:

Globe Elevator Co. (Peavey), at West Superior,
houses, with capacity of 4,500,000 bushels.

Belt Line Elevator (Peavey), Superior, two houses, capa-
city 2,500,000.

Peavey Terminal at Duluth, working-house, 1,200,000 bush-
els; concrete bins, part yet in course of construe.ion, 5,100,000;
total, 6,300,000.

Eastern Minnesota Railway Co.'s Great Northern elevator,
West Superior—Working-house and annex, 3,500,000 bushels;
new steel house, 1,500,000; total, 5000,000. The steel elevator
is arranged so that the capacity can be doubled.

three

CONSTRUCTION DETAIL, PEAVEY-DULUTH CONCRETE
ELEVATOR,
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PEAVEY-DULUTH CONCRETE ELEVATOR,
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IN COURSE OF CONSTRUCTION.

BIRD'S-EYE VIEW OF FOUNDATIONS OF PEAVEY-DULUTH CONCRETE ELEVATOR.

Consolidated Elevator Co., eight houses at Duluth, 10,500,-
000 bushels.

Superior Terminal Elevator Co.,
2.500.000 bushels.

Itasca Elevator Co., one house at Itasca, 1,000,000 bushels.

This gives the Head of the Lakes an elevator capacity of
32.300.000 bushels.

Reduced Cost in Handling Grain.

During the quarter century of reductions in expense of
handling grain in warehouses, because of the improvement of
warehouses the expense of moving grain has also been reduced
at equal pace, as have also the buyer’s margins to cover risk.
In 1873 it cost 35 cents to send a hundred pounds of wheat
from Breckenridge, Minn., to Minneapolis. It now costs 13
cents. From Fargo to Minneapolis, in 1881, 25 cents; now,
14H cents. In 1870, the year Mr. Peavey began doing grain

Superior, two houses,

business through Duluth, he paid 20 cents a bushel for car-
riage of wheat from Duluth to Buffalo. Today grain men
consider a 2-cent rate excessive; and much wheat has been
sent by water over this route for  of a cent per bushel. Not
farther back than fifteen years ago grain men were paying 26
cents per 100 pounds for rail freight on wheat from Minne-
apolis to Chicago. Today the roads are glad to get business
at six cents. In 1870 the average grain car carried 350 bushels;
today it carries upward of 800 bushels. In the old days a lake
freighter carrying 30,000 bushels of wheat was a large vessel.
Today Peavey & Co. are building a line of freight boats on
the Great Lakes that will carry 250,000 bushels of wheat each,
while there are already on the Great Lakes four vessels that
will carry 275,000 bushels each. In the old days it took all
day or more to.load a 30,000-bushel boat. Today that many
bushels can be spouted into the hold of a steamship in twenty
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minutes. The Peavey concrete elevator or the Great Northern
steel elevator at Duluth will fill the largest wheat steamer on
the lakes in less than two hours—about the time it used to
take the old boats to get well tied up at the dock. There is
no waiting now for loading at the head of the lakes nor for
unloading at the foot. In fact the loading and unloading are
now but incidents in the memorandum of errands to be done

at the turn in the voyage.
The Future Elevator.

At no time in the history of elevators has there been such
a rapid remaking of plans and material as at the present time.
Will the future elevator in country and city be of one mate-
rial? And shall that material be steel, tile, brick or concrete?
This cannot now be determined, but there are facts to suggest
what may he.

It is hardly reasonable to suppose that fireproof material
will go largely into the country for some years to come. The
cost is against all fireproof material where wood can be made
to serve. The wooden terminal elevator is, however, a dead
letter for future construction. The reasons have been given
in this article. Some elevator builders suggest that when
competition of fireproof elevators make the wooden terminals
positively unprofitable, they will be torn down and the mate-
rial built into country elevators. The lumber used in them
would be worth today at second hand nearly twice what it
cost when first used.

GREAT EASTERN ELEVATOR, MINNEAPOLIS—TILE TANKS.

The country elevator costs from $1,500 to $6,000. The
necessity of many small bins would make steel, tile, or steeled
concrete too costly. A costly country elevator might be a
burden when the tributary farming country turned from grain
to diversified farming and dairying. The chance of such a
change makes many a country elevator owner look upon his
investment as somewhat temporary. But many country ele-
vators are now building separate store houses for light grains.
Such could be built in the modern fireproof way. Mills that
make but few grades of grain could use two or three tanks
for the storage of everything milled. The use of fireproof
bins by such concerns is growing.

One elevator builder of Minneapolis proposes to build ele-
vators of brick in such a way as to compete with all other
material and to make brick country elevators a success.

The question of the final power is yet unsettled. Steam or
gasolene with rope transmission, and electricity are the two
now competing. The Pioneer steel elevator of Minneapolis
and the Great Northern steel elevator at Duluth are two good

examples of terminals using electricity.
Terminal Versus Country Elevator.

Where will the year’'s crop rest while waiting consump-
tion? It now rests largely in country elevators and western
city terminals. The farmer’s granary is not the abiding place
for any considerable percentage of the crop. Nor do eastern
elevators hold it long. They are chiefly transfer houses.
Speaking of the northwestern crop of wheat, it is reasonable
to- suppose that it will go more and more to the city elevators
of Minneapolis and Duluth-Superior to await final disposition.
The reasons are these: Fireproof elevators make carrying
charges so light as to draw all wheat possible to such storage.

THE COMMERCIAL WEST.
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The bankers who loan money on wheat like to have it near
at hand and also in fireproof storage. As the cost of carrying
is reduced, the millers of Minneapolis and elsewhere will buy
and hold in good seasons against seasons of short crops. And
finally the desirability of having grain at points where loading
and shipping can be done without a minute’s unnecessary
delay, grows as the value of business minutes grow. There
may be a fine profit to the seller in the hours’ difference in the
time it takes to collect his grain from a line of country ele-
vators and from one terminal, shipping on a hurry order from
an eastern buyer.

There is a question as to whether in the years to come the
individual country elevator man may not be forced to give up
to the man who runs a line of elevators. The tendency has
been that way; but the interstate commerce law and certain
natural compensations come to the good, honest, shrewd ele-
vator man who owns but one house. It is not probable that
the small man will grow greatly less in the grain trade.

STATE] GRAIN INSPECTION.

Minnesota Methods of Making the Grades of Grain Sure to
the Purchaser.

One of the most important parts of the whole grain busi-
ness is the inspection. In Minneapolis alone about 80,000,000
bushels of wheat is received annually, and as a fraction of a
cent a bushel more or less would run into millions of dollars,
and as grain is sold by grades, it may readily be seen that a
perfectly working inspection system is necessary. The state
takes the matter into its own hands, and says that its inspec-
tion and weights of all grain received into Minneapolis, St.
Paul, St. Cloud and Duluth, as well as that shipped out, shall
stand. The state grain inspector has his headquarters in the
capital building, St. Paul, but a deputy is stationed at each
city named, and these deputies have a number of assistants
and helpers who do the actual work of inspecting the grain—s
going from car to car in the railroad yards and taking a sam-
ple of grain from each car. These samples are filed in the
deputies’ offices.

At Minneapolis and Duluth, where the licensed public
warehouses are located, registration officers are employed to
enter and record in detail the transactions of all such ware-
houses, and to keep a constant supervision over the condition
and management of these institutions.

There are fifteen railroad yards at Minneapolis and nine at
Duluth-Superior, where inspectors are stationed to intercept
and inspect grain on its arrival from outside points. These
yards are located outside of the city limits and lie so far
apart that it would necessitate traveling a distance of forty
to fifty miles at either point to visit them all.

All grain arriving at the terminal points except such as is
billed to points beyond is inspected and weighed by the state
department. Cars, on their arrival, are placed by each rail-
road company upon the inspection tracks provided for that
purpose, in their respective railroad yards. In each of these
yards the deputy inspectors, with their helpers, are on the
ground early every morning in winter and summer, regardless
of weather. One of the helpers begins the work by breaking
the railroad seal on one side of the car and throwing the car
door open, first having made a record of the number and
initials of the car, the number of the railroad seal broken by
him, and if there is any appearance of leakage in any part of
the car, this is also noted. This helper continues his work
until all the cars which have arrived during the night, from
150 to 400 or more, have been properly examined and opened.

Following him come the samplers, representing the com-
mission firms on the board of trade, who procure from each
car a sample of the grain consigned to them, so that they may
dispose of the grain of their customers by sample as well as
grade, .thus often securing an advance over the regular grade
price. Commission merchants carefully preserve a sample of
each car consigned to them, for thirty days.

The deputy inspector, with the aid of his second helper,
then proceeds to carefully examine each car load of grain, and
to determine its proper grade and dockage. The helper pushes
a long brass probe into several places in the grain under the
direction of the inspector, who stands on a ladder at the door
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opening, and each time draws up a section of the wheat from
top to bottom and brings it to the inspector for examination.
From these samples the grade is determined. The dockage
per bushel is determined on the judgment of the inspector
when, in his opinion, it does not exceed one and one-half to
two pounds per bushel, but beyond this it is arrived at by
careful test with a scale and No. 10 sieve.

In each case the inspector records in his book the car num-
ber and initial, the grade, dockage, test weight and reasons
for making the grade. A card is attached to each car door
showing similar information.

The inspectors on track in determining the grades, know
absolutely nothing as to the point from which the grain came,
or whom the shipper may be, or to whom the grain may be
going, notwithstanding the prevalent, erroneous ideas on this
subject. Nor would it be possible to furnish any such infor-
mation from the inspection office, as the only record to be
found there is the car number and initials, the date of inspec-
tion, name of inspector, the grade and dockage, and the in-
spector’s notations or reasons for his grade. Thus every car
load arriving is inspected with absolute impartiality, and with-
out the slightest knowledge of its origin or ownership.

State Weighing.

Before any final accounting can be made by a commission
merchant to a country shipper, or any settlement arrived at
between buyers and sellers in their transactions, the correct
weight of the grain must first be ascertained. For the pur-
pose of determining this weight, deputy state weighers are
stationed at the terminal elevators and mills who take charge
of the grain on its arrival, and weigh it before it is delivered
to the buyer.

At the larger elevators an additional, or supervising weigh-
man is employed to examine the car on its arrival at his
station, to note the condition of the seals, also whether there
is any indication of leakage or evidence of pilfering; in addi-
tion to this, they make a careful measurement of its cubic
contents, observe whether or not it is loaded up to the line of
the specified capacity. They watch the unloading of the con-
tents to determine whether proper care is being employed in
the process All these facts are entered in a book and a report
of the same is made to the state weighmaster each day.

After the grain is unloaded at the mill or elevated to the
hopper at the top of the elevator, it is carefully weighed by the
deputy state weigher in charge, and a record is made by him
of the gross weight in each case, eac]j*day’s work being re-
ported in detail at the office of the state weighmaster.

Shortages in weight can result from many and various
causes. Numerous small shortages of two to three bushels
per car are the result of pilfering by boys on the railroad
tracks while the care are awaiting sale and delivery. Watch-
men are employed by the railroad companies in some instances,
to protect the grain, and frequently arrest and punishment
follow. Leakages often occur in transit, but in most cases
this can be traced to poor grain doors, or careless coopering
of the cars at the place of shipment. Defective scales at
country points and errors in weighing into the car, account
for a large percentage of these reported shortages.

The

The illustrations in the foregoing article are from elevators
in the northwest. The country elevator shown is at Wheat-
land, Minn., one of the Peavey country houses, and built by
Geo. T. Honstain, of Minneapolis. It is a good type, and its
duplicate can be seen many times a day during a railway trip
through the spring wheat states. The diagram herewith is
a sectional end view of a typical country elevator, made by
Honstain, Bird & Co., of Minneapolis.

From right to left the explanation is as follows: Engine
house with gasolene engine, sending power by rope transmis-
sion to the pit of the main building where it turns pulley at
bottom of elevator leg; next to engine room, driveway, with
end section of dumping sticks—timbers on which the farm-
er's wagon wheels stand while being tilted to drop load down
boot of elevator leg; above the pit, storage bins, hopper bot-
tomed ; in cupola, distributing spouts carrying to storage bins
or to shipping bin on extreme left from which grain drops to
weighing hopper before being spouted out to the car.

The Interior elevator, and the Republic, are good types of

Ilustrations.
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the highest development of the wooden elevator. Both are
Peavey houses. The Interior is the largest elevator in Minne-
apolis. 1 he Globe elevator, Duluth, is one of the best wooden
lake terminals.

The Pioneer steel elevator, Minneapolis, is the first elevator
with steel working-house. The tanks are hopper bottomed,
50 feet in diameter and 65 feet high, holding 100,000 bushels
each. The floor is iron concrete. The gallery above the tanks
contains the belt conveyor with a capacity of 7,000 bushels an
hour. Beneath the bins runs a tunnel with belt conveyor to
empty the bins. Six more tanks are being added, four on one
side of the working-house and two on the other, in the crotch
of the tanks as shown. These tanks will hold 63,000 bushels
each, making the total capacity of the house 1,500,000 bushels.
On the opposite side of the working-house two tracks enter.
Fifty cars of grain can be loaded or unloaded in ten hours.
This elevator takes in much flax, having handled 1,500,000
bushels last year. It can unload, clean and put out 25,000
bushels of flax daily.

The Great Eastern tile elevator, Minneapolis, is the first
of its type, which will doubtless be multiplied, and indeed is
now being multiplied. Five tanks on the other flank of the
working-house are now building. All the linseed mills of this
city have tanks for storage. Another grain and malt elevator
'of tile is now in course of construction here.

The construction views of the Peavey-Duluth Elevator
company are perhaps the most interesting of the entire list.
The view across the harbor shows the foundations building
in the foreground; in the middle distance the coffer dam and
the sand pump that built the entire area on which the great
elevator stands; across the harbor the Imperial mill with its
elevator and other elevators; in the far distance the hills that
hem the harbor.

The other illustration is a bird's-eye view of the founda-
tions of the elevator in process of building. This view was
taken from the roof of the working-house looking almost
directly downward. The foundation next to the left shows
the piling partially covered with the first and water-proofing

course of asphaltum. Others show the asphaltum partially cov-
(Continued on page 35.)
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Howe Scales and Howe

Can You Get Anything Better?
Can You Get Anything as Good?

INVESTIGATION WILL DETERMINE.

Grain Testers, Grain Scoops, Bag: Holders, Car Starters, Conveying;
and Elevating; Machinery. Wag;on, Dump, Hopper and Grain Scales.
CATALOGS.

Borden &
Selleck Co,,

MINNEAPOLIS,
MINNESOTA.

208 Nicollet Ave. 209 Hennepin flve.

fSeamless Rubber Belting

“GRANITE” “SPECIAL ELEVATOR “SHAW

Granite and Shawmut Brands are made of specially woven heavy duck and the finest grade of rubber, with a seam-
less rubber cover. A long experience has proved that the life of a seamless belt far exceeds that of the old style seamed

belt. Either side can be run next to the pulley.

THE GRANITE SEAMLESS BELTING EE'LETFSQWMUT SEAMLESS
. . . . is a good grade- carefull

is the very highest grade, and we confidently believe the best and honestly made,%nd egual to the bes);
belt on the market. It is recommended for the most severe grades of many other makes. Will give
usage and where other makes have failed. perfect satisfaction for general use.

SPECIAL ELEVATOR BELTING we make principally to order for Elevators. Orders

for any thickness and width (up to 72 inches) can be executed within a week from receipt of order.

LEATHER BELTING

We manufacture our own Leather Belting, using only the Best Oak Tanned Leather and employing the most skilled
labor. A belt made of thick, firm leather, cut from the back or heart of the hide, run grain side to the pulley, will draw
34 per cent, more than flesh side to the pulley; 48 per cent, more than rubber; 121 per cent, more than gutta percha
or canvas. Our belts always run true, don’t stretch and always do a good day’s work.

Samples and Prices on Application.

Plant Rubber Co., Minneapolis, Minn.

“V

HONSTAIN, BIRD & CO.

BUILDERS OF

Grain Elevators.

307 South Third Street,
1 Telephone MlNNEAPOLlS, MlNN

No. 2680 L.

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



Saturday, July 20, 1901. THE COMMERCIAL WEST. 27

CHICAGO, ILL.. USA.

GAS AND DETROIT, CLEVELAND,
CINCINNAT . [NDIANATOLLS.

GASC].I NE LOUISVILLE. ST, LOUIS.
KANSAS CITY. ST. PAUL

MINNEAPOLIS, OMAHA.

E N G I N ES DENVER. SAN FRANCISCO.
LOSANGELES. PORTLAND ORE.i

/A
STAT/ONARY
PORTABLE*« M FM.€
MAR/A/E

TEN FOUKTEEN-HUNDRED-BUSHEL AND FIVE SIXTEEN-HHUNDRED-BUSH EL FAIRBANKS' IMPROVED HOPPER SCALES INSTALLED IN PEAYEY
DULUT TERMINAL ELEVATOR, DULUTH.
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Rectangular Tile Construction. hopper bottom bins, three with a capacity of 7,350 bushels and
The elevator working plans given herewith are of a 500,000- nineteen of 1870 bushels capacity each, making a total capa-
bushel grain elevator, designed by G. T. Honstain-Cooley Co., City in the working-house of 70,630 bushels. The bins are
of Minneapolis. This is a fireproof building of steel and book Made of layers of tiling between which steel I-beams are
tile, with rectangular bins, and of a construction original with Placed to hold the tile in position. The storage portion of
this elevator is 66x124 feet on the ground and seventy-four feet
to the eaves. It contains 136 bins, sixty-six of which hold
2,132 bushels each, thirty-eight hold 2,300 bushels each, four-
teen hold 2,240 bushels each, six hold 9,750 bushels each, twelve
hold 9,250 bushels each. Of these bins 118 are hopper bot-
tomed, the eighteen large bins, designed for storage, are flat
bottomed. All bins are covered and dust proof. The total

of bins is 164 and the total capacity 500,000 bushels.

As will be seen in the drawings, the machinery and method
of handling grain is according to the most modern approved
plan. Two belt conveyors in the top of the building carry
grain to the storage bins from the working-house ; and two
beneath the storage bins bring the grain back to the working-
house. Each belt is of rubber, is twenty inches wide and can
carry 2,000 bushels per hour. All the bins can be drawn on
the lower belts at same time to insure perfect mixing when
desired.

The G. T. Honstain-Cooley company claim for this plan
that it gives a more perfect and more convenient system of
small bins for a given cost than any other method. The small
bins act as buttresses for the larger ones, insuring uncommon
strength. The test made of this elevator shows that it is
capable of standing safely a side strain of 3,000 pounds to the
square foot, whereas the greatest side strain of wheat in the
bins as built is 640 pounds.

These bins by this construction can be built in small or
large clusters, and are very adaptable to mill storage struc-
tures. Country elevators can be built by this system ranging
in capacity from 15,000 bushels upward. 1he cost of this steel
and tile structure is such that it can compete easily with_steel
construction. The originators of this structural plan claim to
be able to build adjoining inflammable buildings without fire
risk to either bins or contents. G. T. Honstain is a well known

BIN PLAN.

builder of both country and terminal elevators. His company
recently incorporated with a capital stock of $200,000.
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The Damage in Sixteen Counties Reduces Yields to a Light Average.

(Special Correspondence of the Commercial West.)

Albert Lea, Minn., July 17.—Hot weather, with tempera-
tures above 100 degrees and chinch bugs, have destroyed the
splendid promise for the wheat yield in the sixteen southern
and southeastern counties of Minnesota. The damage done
will range from total loss to 10 to 20 per cent in these coun-
ties. A considerable acreage will not be cut, so complete has
been the work of destruction by the bugs.

This section of the state has been infested with the clinch
bug in a small way for two or three seasons. This year
the insect has spread rapidly under the favorable weather
conditions, and the first brood is literally swarming through
the fields and is now threatening corn. The ground is cov-
ered with the bugs in the fields where the destruction is
practically complete, and they are now moving on new feeding
ground.

The Belt Most Affected.

The belt running from Winona county into northern Rice
county seems to be the storm center for the insects, and in
this area the wheat yield will be very light. The intense
heat added to the destruction of wheat by ripening it in
three days to a “white heat,” all growth of the berry being
checked at once. The bugs had worked on the plant until
it was in no condition to withstand the heat.

The Heat was Intense.

The heat has reduced the yield of wheat greatly as far
north as Wright county, just north of Minneapolis. The
southeast part of that county will yield light.

Taking the area south of Minneapolis and east of the
Omaha road, and the west line of Blue Earth county to the
Mississippi river, and the wheat yield will show a very mod-
erate average. There will be comparatively little twenty-
bushel wheat, and a good deal of five to ten bushels per acre.

Freeborn county will not come up to the average of last

year, Faribault will come within two or three bushels of last
year’s record, Blue Earth will fall off sharply. There was a
splendid crop last year in northeast and southern Blue
Earth. Around Madison Lake there is a fair showing this
year, and also around Good Thunder and Mapleton, but all
fields are blighted to some extent, and in many of them the
bugs are making rapid headway.
Fields that will Not be Cut.

Many fields will not cut, and in some of them the hogs
are feeding. Farmers in the district that has suffered most
have given up the idea of securing more than a very light
yield.

Four or five of these counties yielded light last year on
account of drouth, but they will not do as well as a year ago.
The Straw is Deceptive.

1 here are fields of splendid straw, promising, frp.pi ap-
pearance, fifteen to twenty bushels that will not be cut or
that will not yield above five to ten bushels. The farmers
themselves do not know of the unfavorable condition of
their fields. One old farmer who was cutting wheat near
Good Thunder had not observd that the front groove on his
binder was filled with chinch bugs that had been shaken
out of the wheat.

The Grade is Reduced.

In well formed heads many kernels are only half formed,
while others are shrunken. The heat has stopped all growth
and the product will be a poor sample. The grade of much
of the wheat in these southern counties has been reduced
by the heat. No. 2 northern is the grade expected for most
of it, and from that to chicken feed.

The yield in this district will be less than last year.

My letter next week will cover general conditions in
southwestern Minnesota and South Dakota.

—H. V. JONES.

THE MINNEAPOLIS GRAIN MARKET.

THE WEEK IN WHEAT.

The Commercial West reports for the week ending Fri-
day, July 19, that wheat has declined in southeastern Minne-
sota and will show greatly reduced yield from prospect of
ten days previous. Chinch bugs have worked extensive in-
jury to wheat in sixteen counties in the southeast. Condi-
tions in western and most northern counties maintained for
good yield; Red river counties do not promise large yields.
North Dakota seems to be holding her promise. South
Dakota has lost some ground. Harvest will be early. Wheat
is ripening too fast for best results.

Office of Commercial W est,

c . i i i i July 18, 1901

«speculative trading in wheat in Minneapolis "has increased
\'\//? v?lur?e’; and for s?veral days has been on a large scale.

uch of the new business comes from Chicago, and is a re-
newal of trading that for several months was absorbed by
Milwaukee during the efforts of that city to reestablish its
one-time importance as a wheat market. Minneapolis is a
natural market, and the volume of trade now coming from
Chicago is taken by the brokers and commission men here
as an indorsement of the advantages to be had by trading in
this market. Besides this large business from Chicago, there
was a local speculative interest that has not been manifest
for several months. The critical condition of the northwestern
wheat crop and the uncertainty of the outcome in some Euro-
pean countries has aroused an interest in wheat that has
hardly been apparent since the exciting market of a year
ago. Then, too, the slump in stocks during the week is be-
lieved to have shaken confidence in speculation in that direc-
Con, and that speculators will get into wheat from stocks.
Be that as it may, Minneapolis brokers are having a decided
increase in their business and wheat is receiving attention
that has not been accorded it of late. Speculative interest
in_corn and oats is small and little trading has been done in
this market.

Cash Wheat.

Receipts of wheat continued surprisingly large during the
week and were in oAicess of receipts for the same time a year
ago. Coming so late in the crop year, this entirely wipes out
any lingering belief, if any remain, in the 100,000,000 bushel

crop estimates for the northwestern states last fall. The
receipts indicate a crop in 1900 for Minnesota and the Dakotas
somewhat above the highest estimate.

Stocks in public elevators decreased 926,200 bushels in the
week ended July 13, and as the mills have since been drawing
heavily on them an equal decrease is looked for this week
The visible in Minneapolis is expected to dwindle to possibly
4,000,000 bushels before the new crop movement.

Some wheat went to Duluth for shipment down the lakes,
though what there was_ in the situation to make this pos-
sible,” was not made public.

The mills have ground 225,000 bushels daily, and preferred
to draw the greater part of this from the elevators. How-
ever, they took some table stuff, paying for good No. 1
northern 1% to ij*c premium over the September future.
Outside millers were in the market and picked up a large
part of the daily receipts. Only the better grades were in ac-
tive demand as the mills are not taking any chances with
poor wheat. The poorer grades go into the mixing houses,
eventually to be shipped out for export.

New wheat will arrive in this market at least two weeks
earlier than expected. The hot weather of the last week has
hastened the ripening of the grain in southern Minnesota and
South Dakota, and harvesting will begin in some localities
by the close of this week. The elevator companies are look-
ing forward to considerable shrunken or “pinched” wheat,
from localities where the grain was caught by the hot weather
in a critical time of its growth. The deterioration of the
crop in the locality mentioned, since July 1, is estimated by
thet most conservative elevator managers as being 10 per
cent.

MINNEAPOLIS CASH WHEAT, OFFICIAL CLOSE.

Frid July 12 No. 1 Hard. No. 1 Nor. No. 2 Nor.
riday. July e —— 9
Saturday, July 13 ... [777770 6%% gg% gﬁo//%
Monday, July” 15 66% 64% 63%
Tuesday, Ju‘}/ 16 68% 66% 64%
Wednesday, July 17 .69 67 65

Thursday,” July” 18 ... 6812 66y2 65%

The sweeping of bins continues and the amount of flax that
is gathered up by the process is surprising. Receipts in
Minneapolis astonish the buyers, as for four weeks or more
the quality of the grain has indicated that the corners were
being cleaned out. Where it all comes from is a mystery. On
the 12th, 13 cars were received in Minneapolis, 9 on the
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These were not

13th, 24 on Monday and four on Tuesday, etc.
but the amount was largely in excess of a

all free cars,

year ago. One is lead to ask whether any price, no matter
how high, would bring all the grain to market. Another
record in prices was established in the last week. On the

12th $1.86342 was bid for choice selected in Minneapolis, and
$1.90 in Chicago. Some flaxseed was reported sold for ex-
port, on a basis of $1.30(0)1.35 Duluth, September-October-No-
vember clearance. A review of the situation is given on
another page. Most of the receipts went to a local oil mill.

Daily closing prices of flax follow:
DAILY CLOSING PRICES OF FLAX.

-Minneapolis- — Duluth Chicago
Year
Cash. ago. Sept. Cash Sept. Cash. Sept.
July 12 .1.87 1.70 1.48 1.88 1.51 1.90 1.48
July 13 .1.87 1.70 1.48 1.88 1.51 1.88 1.55
July 15 .1.87% 1.70 1.51 1.85 1.54 1.88 1.55
July 16 .1.87 1.70 1.50 1.85 1.53 1.88 1.59
July 17 .1.86 1.70 1.53 1.85 1.55 1.77 1.60
July 18 .1.87 1.75 1.53 1.85 1.56 1.88 1.55
Oats

On July 1 there was over a million bushels of oats in
public elevators in Minneapolis, but, owing to the drouth in
the southwest, the demand has been heavy enough to take this
amount. A large part of it has been sold for shipment to
Missouri. All the oats inMinneapolis may be said to have
been taken care of. Localdemand, for feed,is good at rela-
tively high prices.Receipts averaged 20 cars daily during
the week. The growing grain in the northwest is generally
reported as in excellent condition, giving promise of a big
crop. There is no speculation in oats here, and people in the
country throughout the northwest, looking at the good crops,
believe in lower prices. But in the drouth-stricken states,
farmers and others are heavy buyers in the Chicago market.
A Minneapolis cereal miller received a telegram from his
Chicago representative today telling briefly of the ‘buying
fever” now raging; and it is not difficult to read between
the lines. It said: “Buying oats like drunken sailors. »
can’'t see anything bullish.” New oats will be on the Chicago

market in a short time.

DAILY CLOSING PRICES OF NO. 3 OATS DURING THE WEEIWERES

26%
Friday, July 12 "lov
Eﬂatudr)éay, J?le 113 ....................................................... qo/2 %gy4
onday, July” 15 ...
Tuesday’\ JuYy TeAT I 25%
wTa -:f820/92
Practically no corn remains in Minneapolis. There is

a little at Duluth, which is rapidly being worked out some
of it for the southwest. Receipts in Minneapolis for the last
week averaged between 15 and 20 cars daily, and there was
an active demand for it. Local feed mills were good buyers
of certain_grades .
There is"no speculatlve interest here. The growing croP

southern Minnesota is looking as well as possible and t e
state will, from present prospects, mature a large crop.

DAIiilCLOSnm].PIUCES"OFPNOCe3 Y°ELLOW CORN DURING THE WEEK

ANKRE! Year Ago.
Friday, July 122 s AN N 42%
Saturday, July 13 .. L, 42 ~
Wednesday, JUly 17 .o ' 38%

Rye and Barley.

There has been nothing of interest in rye and barley, as the
activity of corn and oats overshadowed everything else m the
coarse grain market. Rye was in good demand, and receipts
were light. The price ranged from 4 6 to 4754c. Receipts
of barley were small. Prices varied largely—from 36¢ to 52c.

PriCDilLYf CLOSING "PRICES OF RYE DURING THE WEEK WBMS

Friday, Julj/ e .47 Eﬁ_g
Saturday, uIy 13 493/ 53-4
Monday, .Ju AfIA 53-5
Tuesday, Jy 47 51-2'
Wednesday uly’\ 17 47* 51-2

Thursday,” July” 18

FLOUR AND MILLING.

Good Week for Millers—OQutput Increased and Large Sales
Made__Northwestern Mills in Exceptionally Favoi-
able position—Outlook Never Better.

A capacity a little in excess of 50,000 barrels a day was op-
erated throughout the last week, and is still m motion. This
is nearly five-sixths of the total capacity, though the actual
amount of flour that can be made per day depends upon the
weather and the wheat. It is impossible to turn out as much
flour in hot, sultry weather, such as has prevailed for ~he last
seven days, as during the cool, crisp days of fall bor the
week ended Saturday, the 13th, the amount of flour made
bv the Minneapolis mills was 317,200, an increase of 61,000
barrels over the preceding week Nearly the same amount
will be manufactured the present week. During the same
time sales were equal to the output, and some mills sold 1l
eSess The first two days of this week were also good but
See then business has fallen off somewhat and is now rather
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quiet. The fluctuating wheat market was productive of good
results to the millers in one respect, as it kept buyers on the
alert lest flour should get away from them. And as flour
prices were held rather stiffly on the decline in wheat on the
13th and 15th, the millers were not caught with low offers
out when the advance began on the 16th. Fair profits were
therefore made, as a rule, and the week may be recorded as
a good one for the millers. In fact, one manager declared it
an exceptionably satisfactory one in that respect. The phe-
nomenal advance in millstuffs was unimportant as far as
the week’s business was concerned, as the mills were sold
ahead.

Minneapolis mills and others in this locality, are now in
a more favorable position for doing a profitable business than
they have been at any time on the crop year, and they will
enter the new milling year, on Sept. 1, barring serious acci-
dents to the growing crop, under conditions that will give
them the advantage in the markets of this country and Great
Britain.

At the beginning of the 1900 crop year, it was believed that
the northwest was short of wheat, and, as high prices would
be necessary to draw out sufficient supplies, the millers
thought they might as well be aggressive at the start. The
result was a heavy premium for cash wheat over the futures,
and the Minneapolis price above Chicago. This gave Kansas
millers, with their big crop, a great advantage, particularly
in Great Britain. Kansas flour was comparatively unknown
in Europe, and the millers from that state were led to believe
by the wily importers that they must slaughter prices to in-
troduce their brands. They did so, Kansas patent flour being-
offered freely from is. 6d. tol2s. under Minneapolis; and in
adddition, Kansas millers consigned large quantities of flout
to introduce it. The result was that Kansas flour became
known in the markets of Great Britain, and was thought fa-
vorably of when the price was is. 6d. below Minneapolis.
But at anywhere near even prices, Minneapolis was given the
preference.

This, to a certain extent, also applies to domestic markets
on the Atlantic coast. The relative high price of wheat in
the northwest during most of the crop year was a serious
handicap to northwestern millers, but that has been done ajya7
with and Minneapolis wheat ranges 2c or more under Chi-
cago, 3c or less over Kansas City and even with St. Louis.
With this range of prices, if the northwest harvests even a
fair crop where an excellent one is in prospect, Minneapolis
and northwestern mills will have one of the most favorable
milling periods of recent years. When the flour of the
northwest and the southwest come into competition, it" is
not a question of price unless the difference is excessive.
The buvers are willing to concede something in favor of the
superior quality of the spring wheat product; and from ex-
perience they are assured of uniform grades, without which
no miller, jobber nor retailer can long hold his trade. |he
Minneapolis and northwestern millers feel confident of their
position this year

Quotations of flour in Minneapolis on the 18th follow.

FLOUR PRICES, F. O. B. MINNEAPOLIS,

CAR LOTS, FOR EASTERN SHIP-
Per Bbl.

Patent, wood
First clear, woo
First clear, 140 jute

RESPIS, B0 ) Pe’”

MILLSTUFFS STRONG.

Kansas Wants Minneapolis Feed—Phenominal Advance and
Market Firm at the Top-Mills Behind on Orders.

In millstuffs there has been the most active market for
the last ten days that the trade has experienced m several
vears Prices have advanced $1.50 a ton, the demand has been
strong, the mills are sold ahead for a month or more and
are getting behind on orders. A feature of the last week
was an inquiry from Kansas, and some millstuffs were sold
for shipment to that state  This is so much out of the
ordinary course of trade that nothing short of the drouth
calamity in that part of the country could have brought it
about But it is an assurance to the northwestern millers
that Kansas mills will not be aggressive competitors 1l feed
markets for some time to come

Another feature of the situation was a heavy demand
from the dairy districts of southern Wisconsin and northern
Illinois, localities largely supplied by the country nulls of
Minnesota and the Dakotas The country mills are appar-
entlv having a local demand for their feed. .

The sharp advance in prices was partly because m -
stuffs were cheap compared with other feeding stuffs and
relatively cheaper than winter wheat feed. _ I here is a
nnrhv which is normal, and present indications are that
Turing wheat millstuffs will advance still further, rather than
tha winter wheat feed will decline. One large Minneapolis
brokeT said that, as a rule, he though it good policy to
sell feed on a bull market, when everybody wanted it, as
the climax of the advance was usually reached about that
time but that at present he did not feel that way. He be-
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heves prices will go higher. A local mill that makes a coarse
flaky bran made a sale this week on a basis of $12.65 bulk at
the mill.  This kind of bran commands a premium over
standard, but even at that the price was an exceptionally good
one. The bran was for eastern shipment. It is not believed
that any of the millstuffs now being purchased from the mills
by the brokers will come on the market again, but, on the
contrary, that they are going into consumption.
Prices of millstuffs in Minneapolis July 18 follow:

Quotations of Millstuffs in Cak Lots, f. o. b. Minneapolis.

od,

Bran, 200 Ib sacks $12.90é13.00

bulk,., 12.00(5)12.1
Standard n%ficrdlm%s, 13.10( 1372
Flour middlings, 200 Ib. sacks 14.00@14 25
Mixed feed, 200 Ib. sacks ... 13.50@13."75
Red-dog, 140 Ib. jute ... 15.10@15.25
Screenings, bulk ".......... .. 7.00@ 7.50

Millstuffs in 100 Ib. sacks 50c
Red-dog In 100’s 25c over.

Quotations of Millstuffs,

per ton over above quotations.

Boston basis, lake and bail ship

MENT.

Bran 200 Ib. sacks
Standard middlings,
Flour middlings, 200 Ib. sacks
Mixed feed, 200 Ib. sacks
Red-dpg, 140 Ib. jute
Millstuffs in 100 Ib. sacks,
Red-dog In 100's 25c over.

200 Ib. sacks

CLOSING WHEAT FUTURES PRICES.
SEPTEMBER WHEAT.
—Minneap(\){lis—-A —-Crvcago—A -

. ear _Ago. ear Ago.
Eriday, JUIX 12 .. 65% 78%g 68% 79%
Saturday, July 13 7% 67% 7%
Monday, July " 15 76% 66% 7%
Tuesday. JuJy 16 .. 76% 67% 77%
Wednesday, July 17 .. 75% 68% 76%
Thursday,” July " 18 .. 76% 68% 77%

i Duluth K. City. St. Louis. N. York.
Friday, July 12 7% 65% 73%
Saturday, July 13 gg% 61% 64% 72%.
Monday, July” 15 61% 64% 72
Tuesday, Juj/ 16 ... .66% 62% 65 2%
Wednesday, July 17 2B67% 63% 66 73%
Thursday.” July 18 .............. *67% 62% 65% 73%

GRAIN IN REGULAR MINNEAPOLIS ELEVATORS.
Week Ending.
July 6. July 13. Year AS%O

No. 1 Hard 1,743 1,743 146,584
No. 1 Northern 6,536,665 5,893,455 7,475,444
No. 2 Northern 504,898 464,940 893,000
No. 3 ... 338,616 339,465 149,433
Rejected . 35,865 28.6 2,400
Special = Bin 2,416,861 2,180,184 1,941,100
No Grade 36,397 36,397

Totals .o 9,871,045 8,944,815 10,607,961

Decrease-Increase.
Corn 29,727 29,789 58,600
Oats .. 909.200 864,235 226.300
Barley 3,277 3,761 5,569
Rye 9,846 7,222 20,648
Flax 12,114 8,724 1,456

MINNEAPOLIS WEEKLY RECEIPTS OF COARSE GRAIN.

Receipts of coarse_%rain at Minneapolis for the week ending
on the dates given, with comparisons, were :

Year ago. July 6.
Corn 49.880 66,400
Oats, bus. 122,400 121,770
Barley, bus , 4,050 ,600
RP/e, bus. 4,720 11,360 3,350
Flax, bus 25,830 4,280 31,570

MINNEAPOLIS WHEAT INSPECTION.

Inspection of wheat in Minneapolis for the weeks ending on
the date given were:

July July June June
C13. c 6. C29. CZZ.
ars. ars. ars. ars.
No. 1 Hard
No. 1 Northern 321 306 425
No. 2 Northern 492 466 442 446
0. 3 Wheat 228 211 204 195
Rejected 49 50 46 61
No Grade 154 144 161 123
Winter 1 6 76
Total o e, 1177 1193 1165 1326
LIVERPOOL WHEAT PRICES.

September December

i Close. Close.

Friday, July 12 ..bs  5%d s 7
Saturday, uly 13 55 6%d 55 7%d
Monday, Jully 15 . 55 6%d 5s 7%#
Tuesday. Ju 16 . 55 5%d 55 6%d
Wednesday, July 17 55  6%d 5s 7%d
Thursday,” July” 18 55 6%d 55 7%d

The following table gives the receipts of wheat in bushels,
at the four principal spring wheat markets from the beginning
of the crop year, Aug. 1, 1900, to July 17, 1901, and for the
same time a year ago:

i . This Cron. Last Cron.
Minneapolis 77,868,375 83.292,862
Milwaukee 10.009,970 11.713,292
Duluth ... 18.628.182 52,572,227
Chicago 45,239,874 25,051,939

Total e 151,746.401 172,630,320

The following table gives the receipts of wheat, in bushels,
at the four principal winter wheat markets from the begin-
ning of the crop movement July 1, 1901, to July 17, and for
the same time a year ago:
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Toledo _ .. 166,534 226,916
St Louis 2,342,000 1,175,200
Detroit 28,423 98,979
Kansas City 1,916,200 1,265,350
Total o 4,453,157 2,766,442

KANSAS CITY GRAIN.

Droug-th Checks Movement of Wheat—The Grade Uncom-
monly Good.

(Special Correspondence of the Commercial West.)

Kansas City, July 17.—The drouth in the west continues
to be the dominating factor in the grain market here. It
has not only advanced prices of all feeding stuffs, but has
checked the marketing of wheat, so that receipts for the
past week have been about 25 per cent less than for the
corresponding time last year, though, but for the drouth, they
would be larger now than a year ago. The crop of the
southwest is fully equal to last year’s, and it was harvested
with much greater speed. The smaller movement now than
a year ago can therefore be attributed only to the disposi-
tion of farmers to hold back, and to the expected demand
for wheat to feed to live stock on account of the scarcity
of corn. In consequence of this curtailment of country of-
ferings of wheat, the Kansas City September prise has gone
up to within five cents of the Chicagol September. A week
ago the difference was six cents.

The relatively greater advance here than elsewhere
checked the export business for a few days, but the exporters
have got up to the market again and a good deal of wheat
was sold Tuesday and Wednesday to go via Gulf ports. It
was not new business with the other side, but was purchased
by seaboard traders who had sold to foreigners. The bulk
of the soft wheat is going to Chicago and a good deal of
the hard wheat also. The roads are hauling the grain for
a very low rate, about 7c a hundred, though they all claim
that rates are being maintained. About 100,000 bushels were
sold to go to Minneapolis.

Disposition of Wheat.

The Kansas wheat is testing 61 to 64 pounds to the bushel
and is exceedingly hard and dry. Earlier in the season it
was thought that Minneapolis would take a large amount
of new Kansas wheat in July, but that notion was exploded
by the continued liberal movement of spring wheat.

Mills are doing a fair business, here and in the southwest
generally, though it is largely domestic trade. Where foreign
sales of flour are made they are on very close margins. The
-current receipts of wheat contain a little more No. 3 grain
than the first movement, but the average quality is very
high, with fully 80 per cent grading No. 2, and much of it
testing 62 to 64 nounds. The prices Wednesday were: July
wheat. 6ik2@6i8”c; September. 63%c; December, 6$J”c; No.
2 hard, on track, 62~ to 63c; No. 2 red, 632 to 6~"c.

Corn and Oats.

The scare over the drouth has put corn and oats so
high here that many thousand bushels of these grains have
been bought in Chicago and Minneapolis, and in lojva and
Illinois to come here. Car lots of corn sold as high -as 60c
one day. They were 55 to 56¢ yesterday, after having sagged
off to 52HC.

Probably half a million bushels of corn or more k headed
this way from northern and eastern markets, ana 100,000
bushels of oats or more. The country demand takes all
that, are offered. The past week’s corn receipts were larger
than those of a year ago, because of this scouring of the
country for corn to bring here while Kansas City priges are
so much higher than those elsewhere. Good showers fell
last night and yesterday in many parts of Kansas and Mis-
souri, and they will probably somewhat allay the urgent
demand for corn, but the crops of the two states at best
cannot be over 25 to 35 per cent of a normal yield with the
best of weather. In Kansas, Missouri, Oklahoma and Texas
there will be 200,000,000 bushels less corn raised this year
than last. Of course, continued rains will revive pastures
and make fodder so as to enable farmers to carry their stock
through without corn, but the two states will buy millions
of bushels from other states unless prices go much higher
than they are now.

The drouth so far curtailed the hay crop that hay sold
here as high as $20, having doubled in value in three days.
It was worth about $15 yesterday, and hay is coming here
from Illinois.

There was a glut of cattle here last week owing to the
drv weather, but the drop in prices induced farmers to hold
off a while longer and this week’s receipts have been so
small that prices have recovered 23 to 50 cents on stocker
and feeder grades. They declined about 50c to $1 per cwt.
last week. Last week’s cattle receipts were 63,000, or to.coo
more than Chicago received. The hog receipts here Tues-
dav of this week were 31,000, the largest on record. Last
week’s hog receipts here were 122.273 compared with 107.000
at Chicago. These figures show how severe the drouth has
been to force cattle and hogs to market before they were
fat on such a scale. But the scattered rains of the past few
days give hope that the drouth is broken and the sacrifice
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Vvill end, though the rains are too late to make a merchant-
able corn crop.

I Corn prices Wednesday were: July 53;2c: September,
52j~c; December, 5234c; cash corn on track, 55 to 56¢c. Mixed
oats yesterday sold for 39c and white oats 4lc.

CHICAGO GRAIN MARKET.

Attention Concedtrated on the Corn Belt—Abnormal
Movement of Cattle to Market.

(Special Correspondence of the Commercial West.)

Chicago, July 18.—Corn and oats still lead wheat in in-
terest at this market. Speculative attention to these two
cereals has increased rather than diminished during the week.
Maps of the corn belt have been closely scrutinized in order
to locate the exact positions of districts from which have
come reports of rain. Prevalent opinion on the Board of
Trade today is that the rains have not amounted to much,
or at best have been quite insufficient to help the corn crop
in the southwest, where it is feared that the damage is al-
ready complete and irreparable. The general drouth in the
west appears to have been broken only in spots. In the
states north of the region of presumably total damage, in-
cluding especially Nebraska, lowa and lllinois, it is felt
that tire corn crop will be deficient, and that the inadequate
surplus of these states will be needed for cattle and hog
feeding in the southwest.

There have been large purchases of corn in the market
during the week for shipment to Kansas City, which seems
to strengthen the supposition that there will be a quick ex-
haustion of the supplies of old corn, and of the new corn
from those states which will have it to spare. The rush-
ing of cattle and hogs to the packing centers has attracted
great attention. This abnormal movement is considered the
most significant evidence of the disaster which has overtaken
the corn and oats crop in the southwest. Receipts of hogs
at the principal western packing points have been about
78,000 the last week, compared with 53,400 a year ago. The
figures of this movement each day of the week have shown
extraordinary increases over a year ago, the natural infer-
ence therefrom being that with little or no feed in the south-
western country, it has been necessary to send the stock in to
market.

The market for corn and oats has had an intimate con-
nection with the stock market. The declining market in
stocks has caused a diversion of speculative sentiment to
grain, where the conditions already favorable to bullish spec-
ulation have been made more so by such increased public
interest.

Since Thursday, a week ago, July corn has advanced 4
of a point, September corn July oats advanced 1% points,
September oats points.

Wheat Has More Friends.

Nearly every prominent operator on the Chicago Board
of Trade is strongly on the bull side of corn. But as re-
gards wheat there is much difference of opinion, and not
much aggressive opinion either way. Nevertheless, as re-
gards net gains for the week, wheat, despite the lesser ac-
tivity in it and the lesser interest, has done proportionately
better than the coarse grains. This was one of the poorest
days in the week for wheat, both corn and oats making gains
today while wheat lost, yet wheat closed today 2R2C higher
for July and 2”c¢ higher for September than one week ago.
Reports that wheat was already actually being fed to cattle
in the southwest helped the price. Large increases in receipts
continued to be a depressing argument; nevertheless, the feel-
ing in wheat is unquestionably more bullish than a week ago.
There is less belief in the domestic bumper crop tales than
a week ago, and more belief in the reports of shortage in
foreign yield. Individual crop estimates are becoming more
conservative, and there is now more sensible appreciation of
the fact that scarcity of other food commodities must mean
increase in the consumption of wheat. But the reports of
damage to wheat in the northwest are taken with salt.

Move-

The Drouth in Kansas.

(Special Correspondence of the Commercial West.)

Atehison, Kan., July 16.—What effect the prevailing
drouth, which is fast withering Kansas crops, will have upon
the business and prosperity of the state is already a matter
of serious consideration by bankers and men of finance gen-
erally. _A magnificent wheat crop has been harvested, but
even with plenty of rain from now on, not half a crop of corn
will be raised. The oats crop is a failure and hay and potatoes
may almost be put in the same catalogue. The raising of
cattle, horses and hogs will be checked, and it is feared that
the great tide of immigration that was expected may be di-
verted from its course. The farmers of Kansas, however, are
in good shape. The burden of mortgages no longer op-
presses, and there is a great abundance of everything for man
and beast still on hand. Secretary Coburn of the State Board
of Agriculture estimates the stock of old corn in farmers’
hand at not less than 40,000,000 bushels, and there are over
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ninety thousand acres of Kaffir corn and alfalfa in the state
which has not been materially affected by the dry weather.
Furthermore there are in the Kansas banks, in round numbers
$70,000,000 of deposits, or nearly $50 per capita. No matter
then how severe the drouth may be, Kansas will not only
not suffer, but have an abundance and to spare.

Milwaukee Grain Market.

(Special Correspondence of the Commercial West.)

Milwaukee, Wis., July 17.—There has been an active de-
mand for all cash grains the past week. Millers have bought
freely, mills being only fairly well stocked at present. Prices
have advanced two cents with option market. Receipts have
been light and will continue so until new crop comes. They
look for higher prices here, providing option market holds
up. Option trading has been brisk owing to advance in
coarse grains and reports of damage in corn belt. There
has been an average of four million bushels dealt in here
daily, many orders coming from Duluth and Minneapolis.
Flour trade has been rather dull of late, although millers look
for it to pick up.

New Orleans Grain Exports.

Exports of wheat and corn from New Orleans, for the
first half of the year, with cvc\)/r'?parisons, follow:

— at— —Corn—
1901. 1900. 1901. 1900.
Bu. Bn. Bu. Bu.

January 1,777,391 440.000 4,444,980 4,124,231
February 163,381 288,800 2,483,988 2,571,511
March 1,723,878 550,000 2,030,959 2,294,167
April ,551,656 649,01 1,270,971 2,677,092
ay .. ,693,678 603,823 671,974 1,533,670
JUNE s e 1,288,783 628,000 90,503 406,476

Fritz Von Frantzius, Chicago, July 16.—The New York
market has had a tremendous decline—about 12 points—with-
in the last week and from a theoretical standpoint a substan-
tial rally is in order. Now that the public is out of the mar-
ket and the big margin speculators got hurt, too, it will be
advisable to sell short on the rally, as there is nothing in sight
for a bull market for the next few weeks at least. High
money rate, steel strike, coal miners’ strike and crop damage
reports are elements to be figured with. Stocks may sell
lower than they ought to go, as a bear movement is likely to
be overdone as well as a bull movement. While stocks may
sell very low we do not believe that prosperity has reached its
limits yet. The big men are simply preparing for another
bull movement, and from the lower level it starts the bigger
it is likely to be. No mistake can be made in picking up_jon
any further decline from now on stocks like Union Pacific,
Atchison common, Southern Pacific, the Steel stocks, Frie.
Southern Railway common, Pennsylvania and Pacific Mail.
We advise acting with confidence and shrewdness in picking
up these stocks.

Secretary Coburn of the Kansas Board of Agriculture,
thinks the corn crop of that state was not damaged as repre-
sented. He claims that there are 0oo.000 acres of Kaffir corn
which is not injured materially, and that 40,000.000 bushels of
old corn remains in farmers’ hands, which is equal about one-
sixth of a full crop.

The first car of new oats was received in Chicago, July
15, from southern lllinois, and graded No. 2 white. The first
car last year was received July 10, from central lllinois, and
graded No. 3 white.

Business Announcements.

The Van Dusen-Harrington Company, of Minneapolis,
has opened an office at South St. Paul for the sale of live
stock. Among their customers are a great many grain deal-
ers who combine with their business the buying of live stock,
and it has frequently been suggested to them that dealers
would be glad to do both lines of business through one
house, which would enable them to get the best results from
their credits. Hence the company decided some time ago to
take up this line of business. Investigation has led them to
believe that there is a large growth coming in the live stock
business and they will make an effort, by careful business
methods, to take care of customers who ship both grain and
live stock, as well as to merit a share of the new business.

Elder Dempster & Co., Chicago, agents for the Royal
Mail Steamship and the Beaver Line passenger steamships,
announce a new transatlantic service between Montreal and
Havre, to be known as the Franco-Canadian line. The first
sailings from Montreal are July 5 and July 14- These lines
connect with London and Paris. The rates are attractive
and the service excellent.
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KNIGHT« sonos
DONNELLEY

&COMPANY sTOCKS

217 LA SALLE ST. (ROTUNDA THE ROOKERY)
Mambemm New Y ork Stock Exchange
New Y ork Ooffre Exchange
Chicago Stock Exchange
Chicago Board of Trade

Bank Stocks and Unlisted Securities

Branch Investment and Banking Office,

115 MONROE STREET, NEAR DEARBORN.

L OGAN &

SUCCESSORS TO F. G. LOGAN.

4 BOARD OF TRADE, CHICAGO.
Bonds, Stocks, Provisions, Grains.

MEMBERS NEW YORK AND CHICAGO STOCK EXCHANGES

AND CHICAGO BOARD OF TRADE.
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Alfred L. Baker& Co.
STOCK BROKERS.

MEMBERS

N. Y. Stock Exchange,
Chicago Stock Exchange,
Chicago Board of Trade.

209 LaSALLE STREET,
CHICAGO.

Carrington, Hannah & Co.

Members of the
Chicago Board of Trade,

commission MERCHANIS

St.,

B RY AN,

0 & S Slierm an

CHICAGO.

Orders executed for the purchase or sale
of grain and provisions for FUTURE DE-
LIVERY on margins or for cash.

PRESIDENT W. S. WARREN DISCUSSES CROP DAMAGE.

(Special Correspondence of the Commercial West.)
Chicago, July 17.—President W. S. Warren of the Chi-
cago Board of Trade, interviewed today by the Commercial
W est, spoke as follows of the crop situation:

“1 believe the damage to corn south of a line drawn from
the boundary between lowa and Missouri, and extending
westward through Southern Nebraska, is irreparable. All
south of this line the crop is probably very close to a total
failure, though in Northern and Eastern Missouri there is
a fighting chance yet, if copious rains will come. At the
best, however, the crop will be very uneven.

“As a maximum expectation for corn this year, my guess
is 1,800,000,000 bushels. This will fall to 1,700,000,000 or
1,600,000,000 bushels, if there is not favorable weather from
now on. Up to the present time the reported rains in the
stricken areas have only been local thunder showers, and
have done no good worth speaking of.”

Being asked his opinion relative to the reported statement
of Secretary Coburn of the Kansas Agricultural Board, to
the effect that one-fourth of last year’'s corn crop is still in
farmers’ hands, President Warren said :

“1 think Mr. Coburn is a very fair man, and for that
reason | very much doubt whether he has really made such
a statement.

“If there had been such a large left-over amount in farm-
ers’ hands, the high prices would have brought it out long
ago. |If the statement were correct, there would not now be
such an extraordinary movement of cattle to the packing cen-

C. E. French of the Northern Grain company, Minneapo-
lis, July 18.—Some of our critics thought the forecast in our
last letter that “the Chicago September would sell at 69c
again hardly admitted of a doubt,” rather bold in the face of
the big decline, and the many predictions that that option
would sell as low as 60c and even less. The highest sale
at the opening last Monday was reported at 69™. The future
of the market from now on is of course dependent on the
weather, but outside of any new developments on the present
forecast of the market, we would sell Chicago September at
68% and buy it around 66c to 6554c. Minneapolis September
is a sale at 66; would buy it for a scalp at 64c. | rather
look to see it again around 63c and would regard it as a pur-
chase if that opportunity occurs.

Chas. H. F. Smith & Co., St. Paul, July 17.—The wheat
market holds steady and we confidently look for considerably

ters. As a matter of fact corn has been sold here this week
in large quantities to go to Duluth and to Kansas City.

“The amount of the corn reserve is unquestionably very
light. There has not been so little corn in the country since
1895, following the extremely short crop of 1894.”

Being asked his opinion relative to wheat, President War-
ren said:

“Wheat is now the cheapest commodity in the world. |
believe this will prove a record year for wheat exports, and
that with high prices for all other foodstuffs at home, the
domestic consumption will prove enormous. Potatoes, vege-
tables and fruit are double and treble in value what they
were a year ago. Bread is the only food that is now cheap,
in comparison with the prices of one year ago. | have re-
ceived information from Kansas this week, that they have al-
ready begun to feed wheat to cattle. Wheat is not a very fat-
tening feed, in itself, yet mixed with other feeds, it does
very well. Feeders speak very highly of its use for dairy
cows and young stock.”

When asked his estimate of this year's wheat crop, Presi-
dent Warren said:

“l am ashamed to put out my estimate, because it is so
much below the popular estimate. | do not believe that the
crop will amount to more than 650,000,000 bushels. Some re-
ports indicate that wheat in the northwest may yet be injured
by the same conditions that blighted the oats crop. If there
should be a shrinkage in the present promise of yield through

such injurious developments, then, | think my estimate of a
650,000,000 bushel crop would be too high.”

higher prices before the next crop, although we do not hesi-
tate to say that present conditions offer attractive scalping
opportunities, at least for a while. Our crop reports in the
northwest could not be better as there is no serious damage
reported from hot weather so far, and another week will see
wheat beyond the danger of hot winds. The recent recession
in stocks should excite an early and handsome recovery as
they are now controlled by the big fellows who must make
a market for their securities. Crop news and strike reports
will perhaps, influence prices for the time being. For the
present we think well of Soo, Eries, Wabash, Western Union,
Great Western and Missouri Pacific.

John H. Wrenn, Chicago, July 10.—“It is impossible to be
bullish in view of such facts as the strikes, the drought and
dearer money.”
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Drouth Hard on Live Stock.
Kansas City Star.

The drouth in Kansas and Missouri
has played havoc with the live stock
interests of the two states in the last
ten days, and if it continues throughout
the ensuing week it may require sev-
eral years to recover from its effects.
The fact that more than 63,000 cattle,
and more than 122,000 hogs, were mar-
keted in the last six days is cause for
alarm. The movement of cattle is the
heaviest ever known for this season
of the year and but 10,000 below the
record made in the second week of
September, 1899, when 73,859 were re-
corded. The receipts of hogs were the
heaviest in the history of the yards.
The highest previous record was made
in August, 1890, when 1x0,614 came in,
owing to the corn crop failure in that
year. The present heavy movement,
together with the unfavorable condi-
tions in the two states, caused a big
slump in values. Cattle were most af-
fected and many are left unsold, even
at the ruinous prices.

According to the stock men the criti-
cal period has just arrived. Thus far
a large part of the receipts belonged to
farmers and feeders who became fright-
ened over the unfavorable outlook.
Thousands have held back in the hope
that rain would come but from letters
in the hands of commission men, this
week is given as the possible limit of
duration until shipment will be abso-
lutely necessary. Each day of hot, dry
weather brings the stock raiser nearer
to the inevitable. Heavy losses have
been sustained in nearly every case
where the feeder was forced on the
market. In nearly all cases the cattle
cost from $4.25 to $5.00 per hundred
pounds and the selling prices in the last
three days ranged from $3 to $3-50.

The majority of the live stock deal-
ers look for much larger shipments
next week if the dry weather continues.
Greater receipts will certainly result in
a further slump in values, especially
in stock grades and half fat beef steers.
About two-thirds of the arrivals are
stock cattle which were intended for
summer pasture. The grass has dried
up and there is no corn to feed to them
this fall. The half fat cattle would
have been fully matured between this
and fall, if grass were good. They are
undesirable for feeders to go to more
favored localities and as a consequence
they go to the slaughter house _for
cheap beef and canners, at demoralized
values. So many of this class arrived
this week that some of the dressed beef
men refused to buy them at any prige,
claiming that the coolers were full and
they had no place to put them, until
the accumulation on hand is sold. In
some cases sellers were unable to re-
alize $3.25 to $3.50 per 100 pounds for
cattle which sold readily at $4-25
$4.75 three weeks ago.

.NiINNEAPOLIS PROPERTY..

Bought, Sold and Managed for
Eon-residents.
Rents collected;buildings improved and
reconstructed to produce increased results.
We have an established conservative
business of fourteen years’ standing in
the management ol city real estate ‘and
M nn.e%ota and Dakota Ianfjs. -
atisfactory reference to local and east-
ern parties.

MOORE BROS. & SAWYER,

311 Nicollet Avenue, Minneapolis, Minn.

brim full of bright
IDEAS FOR BUSINESS MEN
SYSTEM
each month explains fully, with
elaborate illustrations, methods
actuaily in use by SUCCESSFUL
business and professional men.
Teaches, encourages system.
Trial 4 mos. subscription, IGc.
Shaw-Walker, Muskegon, Mich.
Book on Business Methods free.

THE COMMERCIAL WEST.

A Deposit an Offset to a Note.

In reply to an inquiry regarding off-
setting an account in a suspended
bank against a note of the depositor,
the New York Journal of Commerce
says;

If any person is at the same time a
depositor in a bank and also debtor to
the bank upon a note held by it, he
cannot be compelled to pay his note
in full if the bank fails. He may com-
pel the receiver or other representative
of the failed bank to accept his de-
posit as payment of his note, so far
as it will go. If his deposit is as large
as his debt, or larger, he cannot be
compelled to pay anything. If his de-
posit is less than his debt he is bound
only for the difference. It is of no
consequence that the bank’s debt to the
depositor is due upon demand, where-
as his debt to the bank may not be
due until some time in the future. Or-
dinarily, both debts must be due if
one is to be used as an offset to the

other, but where one of the parties
becomes insolvent, the courts recog-
nize the injustice of enforcing this

rule strictly, and they refuse to do so.
If the depositor's debt to the bank is
not immediately due it is his right
(and generally is to his advantage) to
refuse to pay it until it is due. But
this is held to be like any other legal
right in that the person in whose favor
it exists may insist upon if or waive it
at his pleasure, and if the depositor
chooses to regard his debt to the bank
as being immediately due, so that it
may be used as a set-off, the courts
will allow him to do so.

Menace to Saving's Banks.

One of the dangers to which savings
banks are exposed, says the New York |
Journal of Commerce, is the ignorance
of depositors. A run on a savings bank
in Cleveland has just been started by
a Bohemian woman, whose knowledge
of English may be scanty, who went
to the bank in the morning before it
opened and was told that she would
have to wait for her money. The bank
kept open all night in order to meet

the demands of the depositors, who
will lose a large amount of interest
by inopportunely withdrawing their

funds. Only a few weeks ago a run
was started on a Massachusetts sav-
ings bank by a woman who went to
it after hours and found on the door
the usual sign; “Bank Closed.” She
rushed off and told everybody that
the bank had stopped and they had
better get their money. Of course if
it had stopped they could not have got
their money, but they went to the bank
the next morning and took their money,
although the fact that the bank was
open and paying them their money was
evidence that the woman was mistaken,
which would have convinced everybody
except the very ignorant or the very
frightened.

Gold Deposits at Denver.

The Journal for Investors points out
that the deposits of gold made at the
United States branch mint at Denver
give a very conservative indication _of
how the mining industry is progressing
in Colorado. Not all the gold found in
the “silver” state is deposited at the
branch mint, for much of it finds its
way to other refineries in the United
States. Some of the smelters in this
state do not deposit their bars there
at all, sending them to either Philadel-
phia or New York.

However, this was always so, and the
average deposit is probably about the
same. Granting this, there has been
a large gain in the deposits during the
past fiscal year, amounting to over $1,-
100,000 or close to 6 per cent on the
whole fiscal year, and the gain_ should
show a greater percentage of increase
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during the next six months as much
more mining is done and ore shipped
during the last half of the year than
the first. The snow does not come until
late in most camps and operations are
not impeded by it as during the months
of January, February and March.

Under instructions from Washington
the Denver branch mint closed its $17,-
043,635.72 for the fiscal year ending
June 30. The total of gold receipts
foots up $18,187,117.58, compared with
$17,043,695.72 for the fiscal year ending
June 30, 1900. The exact gain amounts
to $1,143,421.86.

Portland’s Grain Shipments.

Including 20 steamships which cleared
with flour for Siberia and the Orient,
the Portland grain fleet for the cereal
year ending July 1 ran up a total of
148 ships and steamers, which carried
away, flour included, a total of nearly
18,000,000 bushels of wheat. This
wheat and flour went to Europe, Africa,
South America, China, Japan, India,
Siberia, the Philippines and Siam, and
the fleet which carried it made some
new records for Portland. It was the
first season in the history of the port
when an entire crop was moved from
Portland territory without the necessity
of lightering some of the deepest draft
vessels. As it was, every vessel went
through fully loaded, and the average
time between Portland and Astoria was
the shortest ever known, several big
sailing ships carrying from 4,000 to
4,500 tons of wheat being towed over
the 100-mile stretch in less than 12
hours. The wisdom of abolishing com-
pulsory pilotage was shown in better
average time, and owing to the fine con-
dition of the channel between Portland
and Astoria no accidents happened to
any of the fleet.

The June fleet from Portland was cut
down to much smaller proportions than
usual on account of the non-arrival of a
number of ships which were expected in
time to clear before the close of the
season. But three ships cleared from
Portland in June, the Alsterschwan, Ni-
velle and H. Hackfeld, compared with
eight last June. The discrepancy will
be offset in July by much heavier clear-
ings than usual, as cargoes had been
provided for a number of June ships,
which are now coming to hand and
will get away in the first month of the
new season. One of these ships, the
Madagascar, is now loading in Port-
land, another, the Ecuador, arrived at
Astoria yesterday, and several others
are due.

The gross earnings of the Chicago
Great Western Railway (Maple Leaf
Route) for the first week of July, 1901,
show an increase of $2,058.10 over the
corresponding week of last year.

IH
Acres.  Per A
Aitkin county................ 15,000..$3.00
Becker county... 3,500..3.50
Beltrami county 2,000.. 3.00

Cass county.....coceeernnnn. 30,000.. 3.00
Crow Wing county......... 15,000.. 3.00

Itasca county........ .. 2.50
Morrison county.. .. 3.00
Hubbard county.. . .. 2.75
Todd county......ccocvenenne .. 3.25

150,000 acres of Agricultural and Meadow
Lands in the Northern counties of Minne-
sota. These lands are now retailing from
$4 50 to $7.00 an acre.

They offer at above wholesale
absolutely secure investment for Banks, Es-
tates and Individuals. Will pay good com-
missions_to live agents on both wholesale
and retail sales Send for plats and prices,

w. D. WASHBURN, Jr,,
300 Guaranty Bldg., Minneapolis, Minn.
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The Farm Land Movement.

MINNESOTA.

Polk Co—Nwl4 swy, sey nwy 34-147-41, $1,000; swy
10- 148-45, $2,500; ney 32-150-45, $2,000; sey 14-148-46,
$2,780; wx2 34-151-46, $5,400; sej4 17-147-42, $1,115; nwid
4-149-43, $1,000; s w 14-152-46, $1,000; sr2 14-148-47, $4,800.

Stearns Co.—Nej4 swy, nwj4 seR* 3-122-27, $1,525; nwjf
6-126-35, $3,200; ney nwj4, swy ney 1-125-29, $700; swy
ne*4, nw34 27-122-30, $780; neR; sw*4> nwy sey 3-122-27,
$1,525; nwyi 6-126-35, $3,200; nej4 nwy, swj4 ney 1-125-29,
$700; sw% ney nwy sej4 27-122-30, $780.

Martin Co.—Wj/2 sey sec 7 EIm Creek, $2,400; ny2 nwX\,
swj4 nwJ4 sec 36 Tenhassen, $3,600; sy sey, ey Swj4 sec
25 East Chain, $5,640.

Goodhue Co.—Nwij4 ne/4 16-1x1-16, $1,400; er2 nwij4 30-
no-18, $4,000; nX2 nej4 18-110-16, $2,800.

Dodge Co—W y se*4 sec 6 Canisteo, $2,000; ex2 sej$
sec 6 Canisteo, $3,500; sy ney sec 15 Ashland, $3,400; sy2
swj4 sec 34 Westfield, $3,000; nwLt nwy sec 34 Wasioja,
$2,000; wy2 €2 nwij4 sec 29 Wasioja, $1,800; $y2 ney sec
32 Canisteo, $800; sy2 nej$ sec 32 Canisteo, $450; sw% swy
sec 32 Westfield, $1,000; w}-2 sw*4 sec 21 Ripley, $2,000.

Big Stone Co.—Nej4 27-124-47, $3,300; sej4 sec 2, ne*4
11- 124-49, $8,300; sej4 n-124-49, $2,650; ney 12-123-47,
$3,500; se}4 6-122-45, $3,800; sey 33-124-45, $3,200; swy 11-
124-45, $3,289; nwy n-123-45, $3,200.

Todd Co.—Sej4 28-132-34, $2,200; ne% sey 31-132-33,
$280; sp2 nwy, nwy™ nwj4 5-130-35, $1,200; ey ney, ney
sey 18-132-32, $900; swj4 nwy 15-128-34, $360; ey sey 28-
131-34, $1,200.

McLeod Co.—Sw™*4 sec 21 Hutchinson, $6,400; wx2 ey2
sey sec 4 Winsted, $675; ey ney sec 25 Helen, $2,900; ney
nwy sec 20 Round Grove, $800; ne’M nwsec 20 Round
Grove, $1,000.

Meeker Co—w y swj® sec 17 Cedar Mills, $2,000; wx2
§WJ4 sec 15 Collinwood, $3,000; ney swj4 sec 7 Collinwood,
2,000.

Anoka Co—Sey sw*4 16-33-23, $300; sey sey 9-33-22,
$400; ny2 swy. 31-34-23, $566; sy2 ney 31-33-32, $625; sey
nwy, 27-33-25, $280; nwy. ney 11-32-23, $360; sey ney 3-30-
24, $700.

Faribault Co.—Ny2 swj4 30-101-25, $3,200.

Freeborn Co.—Wj4 sey sec 9 Bancroft, $4,400; swj4 swy
nw*y sec 5 Freeborn, $400.

Rice Co.—70 acres sec 5 Wheatland, $1,000; 15654 acres
sec 24 Bridgewater, $1,000; 26 2-3 sec 17 Warsaw, $700; 80
acres sec 25 Walcott, $3,900.

Kandiyohi Co—Nwy sey sec 29 Lake Elizabeth, $700.

Brown Co.—80 acres 27-110-32, $4,000; 70 acres 7-108-3,
$1,017; 13 acres in 36-110-32, $720; 30 acres 11-108-34, $2,500;
160 acres 6-110-32, $6,200.

Marshall Co.—Nwj4 22-155-45, $1,800; wj/2 nw54 23-157-50,
$800; seb4 22-157-47, $850; w54 nwi4 14-156-50, $1,600; ey2
ney, ey sey 29-155-43, $1,600; w54 sey, ey swb4 34*157-43,
$1,200; nw54 ne54 29-155-43, $400; se54 11-155-43, $1,200.

Sibley Co—'Ey swb54, e54 swj4 28-113-26, $2,000; nw54
seb4 19-113-30, $500; w]/2 se54 9-113-30, $1,300; swjd ixwb4
swb4 33-112-29, $1,600.

Le Sueur Co.—N54 swj4 11-110-26, $500; sex4 swj4 17-
109-26, $400; e54 sey 36-109-23, $500; se54 ney 29-109-23,
$1,800; ny2 nw54 14-109-23, $1,600; 180 acres 4-112-24, $6,000;
sej4 15-112-25, $500; swb4 swh4 9-111-24, $1,000; sy nJ2 ne54
13-111-23, $700.

Wright Co.—N54 sw54 sec 36 Marysville, $1,500; sw54
ne54, nw54 se54 sec 34 Clearwater, $800; e54 n54, nw54 ne*4,
e54 ne54 nwj4 sec 5 Stockholm, $6,000.

IOWA.

Emmet Co.—All of 26-100-31,
$5,000; nw54 8-98-34, $5,000.

Boone Co.—Wy se54 29-85-25, $2,700; w54 sw54 10-85-26,
$3,600; sy swb4 15-85-26, $1,400; ey ney 9-83-27, $2,200;
e54 seb4 31-82-26, $500.

Hancock Co.—Ey ey sec ll, nwy, se54 Sw54 12-96-25,
$9,300; n54 swb4, swh4 swh4 12-96-25, $3,140; seb4 27-96-26,
$4,000; s54 ne54 31-94-24, $3,600; neb4 sec 27, seb4 22-95-26,
$14,400.
$125Clayton Co.—80 acres Sperry $1,500; 12 acres Jefferson,

$22,365; nwb54 3-98-33,

Palo Alto Co.—E54 32-95-32, $11,650; nw54 34-97-32,
$3,200; s54 nw54>nw54 nwb4 17-97-34, $3,000; n54 ne54 1-94-
31, s54 se54, se54 sw54 36-95-31, $9,161.

Lee Co.—Ne54 ne54 4-88-27, $2,100.

Iaéjmboldt Co.—W54 nw54 26-91-27, $3,000; nej4 28-91-30,
Sioux Co.—WH54 swb54 21-97-43, $3,600; sw54, s54 nwi4 14-
97-46, $10,000.

Henry Co.—60 acres Canaan, $2,000; 6 acres New London,
$364; 5 acres Wayne, $100.

A{)ganoose Co.—Nw54 ne54 34-69-16, $1,200; nwj4 36-39-
16, $1,500.

Hamilton Co.—26 acres nw54 24-86-23, $1,333.32; ej4 nwl4
20-88-26, $3,480; nwbh4 34-68-23, $5,866.

O’Brien Co.—Sw54 34-97-42, $8,250; n54 se54, se54 se54 27-
95-39, $2,400; seb4 34-97-42, $7,700.
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$48\6\(I)oodbury CO0.—N54 se54 9-89-46, $2,200; sej™ 25-86-46,

Plymouth Co.—Se54 15-19-43, $8,000; ny ney, ey nwy,
16-90-47, $5,565; ny sey 32-90-46, $2,400.

Dickinson Co.—Ne 54 8-98-36, $5,600;
$5,120; swb4 12-98-36, $5,000.

Allamakee Co.—Nj4 sw54 36-98-6, $4,400; s54 nw54, nwj4
sw54 35-99-6, $4,500.

SOUTH DAKOTA.

Brookings Co.—Ey ney, 29-112-50, $500; ne54 7-110-51,
$1,700; sy sey swy sec 22, ney nwy 20-109-61, $900; nw54
26-112-51, $8,800; ne54 8-110-52, $3,000; sey 17-111-52, $1,500;
sejd 9-HO-52, $2,100; ney 4-109-47, $4,000.

Kingsbury Co.—sey 21-109-53, $3,200; sw54 32-111-58,
$3,300; ney 7-110-58, $900; ney 22-1x2-57, $1,363; nw54 29-
111-58, $1,200; swb4 33-111-58, $1,500; sw54 34-111-58, $1,600;
Q§5%017—109—54, $3,300; se54 7-110-57, $1,800; ne54 15-109-57,

5

Brown Co.—Swj4 26-126-64, $750; 120 acres 31-123-62.
$1,500; se54 9-121-65, $800; neb54 23-121-65, $1,100; swb4 17-
123-65, $2,600; se54 9-125-64, $850; s54 nwb4 sec 3, sy ney
4-126-63, $1,425.

Minnehaha Co.—Se54 30-101-48, $4,500; nw# 30-103-51,
$3,500; w54 21-101-52, $10,240; ny nwb4 21-103-47, $2,100;
s54 se54 3X-101-48, $2,000; ny ney, sw54 28-101-49, $1,000,

NORTH DAKOTA.

Emmons Co.—Sw54 24-135-76, $1,000;
$1,086; sy sw54 34-134-76, $500.

Cass Co.—W54 ej4 14-137-54, $1,300;
$2,400; nwj4 20-143-55, $800.

Morton Co.—SwJ4 11-136-82, $480; se54 15-139-82, $400;
sw54 32-135-88, $487; sey 2-138-84, $200; nwj4 swj4 X3-138-
35, $170; sy swy 8-140-8l, $700; ney, ny nwy, sey Nwy
19-138-81, $695; neyy 9-140-85, $480.

Steele Co.—All of sec 7 Lincoln, $5,551.

WISCONSIN.
St. Croix Co.—80 acres sec 5 Kinnickinnic, $2,475; 80 acres
sec 24 Baldwin, $1,600; 80 acres sec 24 Warren, $2,850.
Rock Co.—N4 ney sey sec 22 Plymouth, $1,000;
acres sec 19 Spring Valley, $400.
Douglas Co.—swy sey 4-48-14, $2,200; nwy nwy 21-
48-14, $1,500; ney sey 30-47-10, $200.
MONTANA.
Cascade Co—Evy ney 9-19-4, $360; ey sey, swy sey,
sey swy sec 17, ef2 ney, ney swjf 20-19-4, $2,000; wyi
ney, ny swy 31-17-8, $500; sy ney, ny sey 18-22-5, $500.

nw54 13-100-38,

sw54 31-130-75,

nw54 34-138-54,
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NEBRASKA.
Dakota Co.—Ney, eld2 swy, ny2 sey 10-27-7, $6,000.
KANSAS.
Republic Co—Sey swy and swy seni 11-2-2, $2,100; wl2

sey 15-1-3, $1,250.

Mitchell Co—swy swy 17-7-6 and nwy swy and wx2
nwy 20-7-16, $4,500; neX 30-6-9, $3,35° pt nwy 4-8-9,
$3,400; ney 29-9-19, $1,700; wy swy 29-9-19, $1,000; ey
SWy 29-9-9, $1,000; ey ney 19-9-8, $1,000; ny sey 34-6-7,
$2,700.

Leavenworth Co—Ey sey 4-12-22, $1,700; sy sey of
swy 31-10-21 and 82 acres of nwy 6-10-21, $5,000; wY2
18-9-22, $12,000.

St. Paul Crop Report.

(Special Correspondence of the Commercial West.)

Chicago, July 16.—The crop report of Chicago, Milwaukee
& St. Paul for the past week shows fair progress without
material change anywhere. Reports from the Hastings and
Dakota division are much the best. Practically all stations
agree that the prospects are best in many years. Reports
from southern Minnesota are almost as good.

In lowa an average barley crop is now being harvested.
There are some complaints that wheat is ripening a little too
fast because of the great heat. In South Dakota reports give
injury to wheat 5 to 15 per cent on account of hot weather.

The corn is in fine condition, averaging very well through-
out lowa. In all northern divisions prospects very fair to
excellent, with average good.

On the Kansas City division there is a complaint that all
crops are burning, but corn is, nevertheless, given as fair,
The worst damage is to oats. A splendid wheat crop has
been harvested.

Northwestern Crop Report.

(Special Correspondence of the Commercial West.)

Chicago, July 16—Northwestern railway officer says: “The
only territory traversed by our lines where crops have sus-
tained significant damage from want of rain is in South
Dakota, and that section affords the road only a small per-
centage of its total business. Rain is needed in other locali-
ties, but not of the urgent character that would necessarily
suggest immediate fear for the crops.”
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POLITICS AND THE

Any step that will tend to eliminate from practical poli-
tics the attempted manipulation of large private affairs is to
be considered by all right-minded men a move in the right
direction. For this the legal advisors of the great iron ore
carrying roads of Minnesota are to be congratulated on their
definite and firm stand against the further meddling in their
affairs by state legislatures and commissions.

For years these roads and their coordinate mines have
been considered a field for plunder by venal members of the
state legislature. To the credit of the roads they have be-
lieved more in fighting in the open than in buying immunity
and they have never proved the easy prey that had been
hoped. Now they have gone a step further and have boldly
thrown down the gauntlet. They deny the jurisdiction of
the state railroad commission, which may or may not be an
honest body, according to its selection, to regulate their rates
on iron, and by that they deny the right of political parties in
the state to attempt to club them for opposition or to aid
them for assistance. They want, in other words, neither the
aid or the hurt of the legislature. They want to be let alone.
They have appealed from the grossly unfair decision of the
democratic board of commisisoners, who for revenge, cut
off without any adequate hearing 22 per cent of their earn-
ings, and in reopening the case take the position that they
are interstate carriers of ore. It is a position that is sure to
win ultimately, though it may be doubted if the present state
commission, fairminded as it no doubt is, will dare to rule in
favor of the roads and to thus nullify its own authority.

The roads at one step set themselves fairly upon the plat-
form that traffic is interstate if, from its inception, it is des-
tined for points outside the state of its origination. This
proposition they defended in a two-days' argument and tes-
timony and they adduced such a collection of rulings, opin-
ions, decisions, and the like as to convince any one of their
position. This traffic being interstate no intrastate authority
has any control over it, the rights vesting in congress and its
delegated commissions, etc.

The case that has thus been brought to a head will doubt-
less prove one of the most interestng and important in in-
terstate traffic annals.

* ok ok

It is a remarkable fact that the production of copper on
Lake Superior, though stimulated by the high prices of a
year or two back, by the evident stability of the industry and
the certainty of high prices for a long period, and by the
opening of new mines and a feverish search for copper, has
actually declined. For 1900 it was actually less than dur-
ing any of the four preceding years, and fell below the maxi-
mum,—148,000,000 pounds in 1898,—by 6,400,000 pounds. In
1900, moreover, there were three new producers aside from
five others that had made but a nominal amount the year be-
fore, having just become producing mines. The entire de-
crease is due to a decline in Calumet & Hecla of nearly 12,-
000,000 pounds. This does not indicate any material diminu-
tion in the value of the mine, but does show that its shares
have been selling on too high*a Plane.

I do not know of any proof of the stability of mining in-
vestments so interesting as the recent experience of the share-
holders of Stratton’s Independence, at Cripple Creek. Most
investors know its history. The mine was sold by Mr. Strat-
ton in 1899, to English investors, for $10,000,000. The $5
shares went on the London market to $15 each, and dividends
authorized this advance. Suddenly the report was made that
the mine was almost ruined, that the investors had been bun-
coed and that no more large dividends need be expected.
Shares dropped like lead to $5 or less. Then new explora-
tions revealed new ore bodies, the trifling dividends hesitat-
ingly promised by the new management were increased grad-
ually, the shares advanced and are now worth nearly $10 each.
And all this in a year. A year ago the dividend rate was cut
to $200,000 annually, the July rate is now advanced to $1,000,-
000. The Independence is so far from a workedout mine that
it is bigger than ever and has a longer lease of life than at
any time in its history. Its workings have been extended
to 1,350 feet from 900, and are to be sunk 150 feet moie. Since
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its beginning this mine has paid its owners $6,000,000 net and
is good for several tmes that sum. Indeed with new ore
lodes discovered in what was supposed to be barren ground,
the future of the 112 acres of this mine is beyond definite cal-
culation.

* * *

It is a little curious that the announcement of a probable
assessment on a mining company’s capital stock should in-
crease the value of that stock. Such has been the case, how-
ever, with the Michigan coppers time after time. Almost
without exception an assessment call against a copper pros-
pect has raised the value of the stock at least the amount of
the assessment, even before the call has become due. This
was notably the case of Adventure, on which a call of $6 a
share, or $600,000, is now pending. No portion of the assess-
ment is yet payable, but the stock has risen from $19 to
$25.50, so that it is worth a little more on the market than
the face of the call. Half this assessment is due shortly and
half some time later, and sales now are ex-call. The same
is true of Mars, which, on the mere rumor of a call of $5
a share, has advanced about $3. These are most recent cases,
others are plenty.

Of course the reason is not hard to find. If the directors
are well enough assured of the value of their property to
warrant such an expenditure for its further development
there must be a good show for a mine. On this assurance
Adventure is selling on a basis of $2,550,000 for the mine
and Mars on a basis of $2,000,000. That it takes a fortune
to open a copper mine is more than ever shown by these
figures, for Mars has already called $1,000,000 and Adventure
still more.

In view of this latter showing, how absurd it is for pro-
moters of mining schemes to peddle their stock at a low
percentage of its face value for development purposes, and
how far wrong are those that buy this stock expecting divi-
dends. So great is the cost of opening a copper mine that
such a volume of stock must be sold if disposed of at a
discount, that the total issue will pile up to such a total as
to preclude the possibility of any dividend earnings.

One of the richest ore bodies ever found in Black Hills
was recently uncovered in Holy Terror mine. The find was
made on the 900-foot level. The ore bodv is about five feet
in width. The ore is as rich as any ever before found in the
mine. Some of the samples are one-half gold.

Prospectors on the Columbia river have made an im-
portant gold discovery near the junction of the Entiat and
Columbia. The ledges are reported from six to twenty feet
wide. The district is an old one, but was indifferently pros-
pected in early days by miners searching for placers.

E

Cripple Creek’s dividend record for July, all from produc-
tion, will be about $750,000. The same month last year it
was, from production, $344,000.

The Fayal iron mine, the property of the United States
Steel Corporation, is now shipping more ore than any mine
in the world has ever sent out. It has just made a requisi-
tion for additional car service of 200 daily, or an addi-
tion to its output of 6,000 tons each 24 hours, and is now send-
ing down 15,000 tons a day. This, at the rate of 90,000 tons
weekly and about 1,500,000 tons for the season. Fayal last
year led the world in the production of ore, with a total for
the season of 1,250,000 tons. The remarkable thing about this
mine is that it is an underground property, much of its ore
coming from shafts and underground workings.

Its requisition the other day for 200 additional cars daily,
is an interesting commentary on the growth of iron mining in
in Minnesota. Twelve years ago the total daily receipts at

docks in this state was about 190 carloads, now one mine is
able on demand to increase its production by as many, these

figures do not give a true comparison, however, for the size
of cars has nearly doubled since then, and where 20 gross
tons was a large load now 30 is the average.

This mine alone is thus producing 75 per cent more iron
ore than the state of Pennsylvania and more than any state
in the Union outside Minnesota, Michigan and Alabama.
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ORE TRAFFIC IN THE GREAT LAKES.

(Special Correspondence of the Commercial West.)

Saulte Ste. Marie canal traffic for June was the greatest
on record, amounting to 4,519,075 tons, against a little over
4,000,000 for the highest preceding 30 days. For the sea-
son to date, however, this year is 1,900,000 tons behind last
year, which was 8,673,000 tons. Iron ore has formed the
bulk of the traffic of the year, with 4,200,000 net tons in
May and June. This is about 65 per cent, of the whole.
In June, 1900, iron ore passed through the canals was 2,-
450,000 gross tons, and for the corresponding month of 1901
it was 2,823,200 gross tons. Of coal, 1,379,000 tons have

Canadian Elevators and Grain.

(Special Correspondence of the Commercial West.)

Montreal, July 13.—In an interview with the minister of
public works the plans for the two new elevators to be erected
in this port with the one million dollars to be loaned to the
harbor commissioners by the government, were fully discussed.
Each will be of one million bushels capacity, and one is to
be erected at the inshore end of each of the two basins to be
formed between the high level piers now being built. In the
course of the interview it was announced that the govern-
ment had given out contracts to build elevators at Parry
Sound, and intended to expend three millions in improving
the French river from Georgian Bay to North Bay in order
to make the Parry Sound route a success. At this end of
the route the Great Northern will extend their line from
Johette to Montreal, which will give us a clear line through
to Parry Sound. It was also said that inside of two years the
St. Lawrence channel will be dredged to a depth of 30 feet,
and widened to 450 feet in its narrowest places and to 600
feet at the curves. He also stated that at the next session of
parliament the government would ask for a vote for a dry
dock at this port.

As to the difficulties and delays arising in the passing of
entries for export grain in this port, the collector has declined
to accept duplicate bills of lading in place of the Montreal
Elevating Company’s certificate on the ground of the discrep-
ancies which are so frequently found between the weights of
the bill of lading and the certificate. But he has come to an
arrangement with the company whereby no delay will occur
in future in delivery of bonded grain required for export.

By October the Manitoba government will control the rates
over 1,250 miles of railroad as far as Port Arthur, Ont. The
government will also complete the Canadian Northern in time
to handle the grain crop which, according to present indica-
tions, will be one of the most enormous in the history of
Manitoba and the northwest.

Mr. Wm. Whyte, assistant of President Shaughnessy, of
the Canadian Pacific, has gone to Russia. He is to travel
slowly through Asiatic Russia and Siberia, in order to study
the transportation and commercial conditions of that country.
The Canadian Pacific hopes to handle the future wheat crop
of Siberia and land it in Europe via the Canadian route. They
also wish to see if they cannot establish a return trade in
Canadian products and manufactures.

Washington Industries.

(Special Correspondence of the Commercial West.)

Seattle, Wash., July 13.—The new railroads in the state
of Washington constructed during 1901, will be in keeping
with the rapid development of the state. The Oregon &
Washington line in the southern portion, touches the great
prune belt, where the most perfect prunes known are
grown. The Darrington branch of the Northern Pacific
railway along one of the fine valleys leading to Puget Sound,
opens up a vast area of country, some excellent farming
land, billions of feet of the finest timber, and immense de-
posits of minerals. For the farmer the lumbering and min-
ing developments assure him of the best of home market
for his products.

The most extensive line now under construction in the
state is the Washington & Great Northern, owned and con-
trolled by James J. Hill and his company. The distance to
be covered is approximately 250 miles. It will open up the
Columbia, Chelan, Methow and Okanogan valleys, and give
Republic, Loomis and the Boundary mining districts rail-
way connection with Seattle. Connecting with the main
line of the Great Northern at Wenatchee, it will develop
besides a rich mining territory, a promising fruit and grain
section.

The fine peaches of Wenatchee and Chelan are grown
under similar climatic conditions as the famous fruits of the
Yakima valley, some 50 miles to the south. In this latter
valley the perfected irrigation systems, which are being
extended each year, have worked wonders and developed
an ideal country for horticultural pursuits.

The Sunnyside section, where fully 3,000 people dwell,
and 10,000 acres of land are under cultivation, is a prosper-
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passed up during the season to date, and of grain and flour
reduced to wheat, 22,500,000 bushels have passed down. Dur-
ing the season 49,000,000 pounds of copper have been shipped
east. This is to be compared with 84,000,000 pounds for the
same period in 1900, and 90,000,000 pounds for the same time
in 1899. This shortage is in part due to the continued winter
shipments by rail of refined copper and in part to the de-
crease in production. This decrease, considering the new
mills starting and the high prices prevailing, as well as the
fact that the mines are not becoming depleted, is a remark-
able condition.

ous, contented community. Under the extensions of the
canal are thousands of acres more, available for fruit and
diversified farming, with abundance of water assured, with an
excellent class of neighbors, with farms not too large, and
a pride in artistically planting fruit, flowers and shrubs, and
all conditions favorable to success.

(Continued from page 25.)

ered with the cement floor. In this structure 9,000 pieces of
piling 42 feet long were used.

There are fifty tanks, thirty of these being circular, the
others abutting In the crotches. The spaces between the
foundations are for the tunnels containing the belt conveyors.
The tanks are 108 feet high and 3372 feet in diameter. The
building will be completed in 60 days. It will have a con-
tinuous roof over the entire storage, the space covered being
200x265 feet. It is the most daring piece of work of its kind
ever attempted, and it is a success. Several of the tanks are
already in use.

Elevator Builders.

Among the advertisers in this issue will be found some of
the most successful elevator builders of the west, builders of
all kinds of grain storage and grain handling houses down
to the latest designs and material in use. Probably the greatest
concern in this line in the west is Barnett & Record com-
pany, engineers and general contractors. A list of the ele-
vators they have erected will best show their importance in
this line. The total capacity of their large elevator structures
is not far from forty million bushels, or more than the total
elevator capacity of Minneapolis or Duluth-Superior.

C. F. Haglin, who is building the Peavey-Duluth com-
pany’s steeled concrete elevator, is one of the very successful
Minneapolis builders of large structures. Among the good
buildings here put up under his hand are the Dayton block,
the Wyman-Partridge building and the new Chamber of Com-
merce in course of construction.

S. H. Tromanhauser is one of the Minneapolis authorities
on elevators. The “Republic” (see illustration) is one of his
large terminals, and the country is dotted with his small
houses. He is the inventor of a brick fireproof construction
that he will shortly put into form.

Honstain, Bird & Co. and Geo. T. Honstain are well
known among men who own grain elevators in the west as
successful builders and men of wide experience.

Elevator Furnishers.

In the advertising pages of this issue will be found inter-
esting matter regarding leading houses who furnish engines,
machinery, belting, scales and general equipment for eleva-
tors. Fairbanks, Morse & Co. have hundreds of gasolene en-
gines at work in the grain elevators of the west, while their
scales are standard around the world.

Strong & Northway Manufacturing company of Minneap-
olis, are leaders in the furnishing of machinery and supplies
for elevators, flour and feed mills. Their work can be seen
in every part of the west.

The Plant Rubber company of Minneapolis are manufac-
turers of leather belting and jobbers in mechanical rubber
goods, northwest agents for the Revere Rubber company of
Boston and the Sawyer Belting company of East Cambridge,
Mass. Beside belting of all kinds, they handle rope for power
transmission, pulleys, elevator buckets, scoops, etc.  Their
goods are_well known by men who use them throughout the
entire grain northwest.

Borden & Selleck Co., Minneapolis, handle the Howe
scales and Howe engines, both of which are known wherever
No. 1 hard wheat has a local habitation—and much farther.
This company also sells grain testers, grain scoops, bag hold-
ers, car starters and conveying and elevating machinery.

BLANKS AND PRINTING FOR ELEVATORS.

Everything in printed form needed by country or terminal
elevators, ticket books, elevator blanks, receipts, blank books,
checks printed or lithographed, can be furnished by Harrison
& Smith Co., 624-628 South Fourth street, Minneapolis,
promptly and artistically done. They will furnish prompt esti-
mates on any requirements in their line.
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NICKELS & SMITH,

Second Floor, 311 Nicollet Avenue.
Sell Real Estate, Negotiate Mortgages,
Manage Estates with Care and Economy.

Oldest Continually Successful Operators in the City.
Refer: American Loan & Trust Co., Boston; Union

Mutual Life Ins. Co., Portland; American Baptist Mis-
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Gram Receipts at Chicago.

Chicago, July 8—Grain receipts at Chicago by the western
lines for the six months this year were disappointing, al-
though the deliveries were at times quite large, especially of
corn during the last weeks of May. Aggregate arrivals were
102,530 cars, the smallest for the same period in over four
years. There was a loss from last year of 18,315 cars,
and as compared with 1899 the decrease was 25,581 cars. The
reduction from 1898 was more striking, 39,187 cars.

A feature of the movement was the St. Paul's showing,
the best in three years and only 2,500 cars below the big move-
ment of 1898. It had 16 per cent of the aggregate and took
second place, the Burlington leading with 16.3 per cent, but
made poorest showing it has in four years. The Rock
Island had 13.3 per cent, and lost heavily from last year.
The same was also true of the Illinois Central and North-
western.

Rock Island Corn Haul.

Rock Island Ry. officials say they will not get 75 per cent
on an average crop of corn west of the Missouri River on
present conditions and that if the drouth continues the yield
will most likely prove less than that. The oats crop is poor,
but the winter wheat yield is abundant and of excellent
grade. Business of the road in volume is about equal to that
of a year ago, when it was considered very good.

New York’s Wheat Export Decrease.

In his review of the year, submitted at the annual meet-
ing of the New York Produce Exchange, President Barrows,
in discussing trade conditions, says that special interests on
the floor have shared in the general prosperity of the coun-
try, but that the individual business of the exchange at large
is not in a satisfactory condition. In the export of wheat, he
says, New York shows a loss of 4 per cent as compared with
last year, Boston gaining 3 per cent, Philadelphia 3 per cent
and Newport News 2 per cent, while Baltimore, New Orleans
and Galveston show losses of 4 per cent, | per cent and 2
per cent res&ectively. ) .

In corn New York shows a gain of three per cent, Phil-
adelphia 3 per cent and New Orleans 1 per cent, while Bos-
ton Baltimore, Newport News and Galveston show losses of
i per cent, 1 per cent, 3 per cent and 2 per cent, respectively;
thus, with the exception of Philadelphia, which seems to have
enjoyed unusual advantages as to rail rates, the losses and
gains have been about equal in the aggregate of gram ex-
ports. In the total value of all exports New York shows a

cant, bought, sold and managed on commis-
_Rents Collected. |
for residents and non-residents.

ively on Commission,
Specialattention to wild
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loss of 1.70 per cent, Baltimore 1.17 per cent and the Vir-
ginia ports 69-100 per cent, while Boston shows a gain of
98-100 per cent, Philadelphia 11-100 per cent, New Orleans
2.22 per cent and Galveston 25-100 per cent.

GENERAL GRAIN STATISTICS.

Visible Supply of Grain.

Week ending July 13. Week ending_July 6.
In store at— Wheat, bu. Corn, bu. Wheat, bu. Corn, bu.
Baltimore 290,000 920,000 424.000 1.387.000
Boston 1,234,000 626,000 1,122,000 675.000
Buffalo 1,574,000 507,000 1.974.000 94.00
Chicago 3,926,000 6,143,000 4.743.000 5.804.000
Detroit 134,000 21,000 31.0 121.000
Duluth ... ...2,399,000 2,227,000 2.923.000 2.411.000
F. Williams, Ont. 986,000 1.091.000
Galveston ......... 958,000 . 95.00
Indianapolis 119,000 4,000 95.00 22,000
Kansas City 297,000 91,000 241.000 5.00
Milwaukee 634,000 412.000 651.000
Minneapolis .... 30,00 9.871.000 3,000
Montreal ........... 15l 32,000 65.00! 32.000
New Orleans ..1,025,000 202,000 835.000 234.000
New York 1,926,000 525,000 1.778.000 470.000
do. afloat 50,000 9,000 66.00 e
Peoria .. 17,000 80,000 10,000 57,000
Philadelph ... 242,000 594,000 286.000 875.000
P. Arthur, Ont.. 104,000 ... 135.000
St. Louis .......... 96,000 271,000 411.000 301.000
do. afloat 140,000 .o, 0.00
Toledo ... 481,000 122888 539*000
Toronto ... 42,000 e .
On Canals . 9,00 606,000 103.000
On Lakes 561,000 1.376.000 371.000
On Miss. River . 70,000 ..o 75.0
Total ___ 27,979,000 14.067,000 29.688.000  14.472.000
Last year —_ 46,081,000 13,608,000 46.877.000  13.188.000
LR T
Total visible oats ... 144, 421,
Total visible rye ... 567.000 537.000
-Total visible barley .. 686.000 391.000

Exports of Hog Products.

Below Is given a statement of the exports of Pork, Lard and
Bacon from the Atlantic ports with the names of the markets

to which exported, for the week ending July 13, 01:
P E’orf(, %r S. Y Lard:,L%bs. Meats, bxs.
Liverpool ..o 1,200 1,810,000 20,203
London 901,000 ,057
G?2rs’ow e eeererre e + 77,000 762
Bristol 566,000 1,487
Other'EneUsh ports ... 40 1,413,000 3,645
éntwerp . P 2(0) 13175%000000 912
TENIOE e 439,000 438
PHgIn&ontinental 8309k 819
Total e, 3,090 7,732,000 29,231
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Wheat, Flour and Corn on Ocean Passage.

Th® followmg table shows the quantity of wheat and flour and
Pa®afa to the United Kingdom and continent for the
ports of call and direct ports on the dates mentioned :

July 13, July 6, Jﬂ%om
™ ™ -
Wﬁ_eré{te oKd?g(faom ........................ 27608:000 23 FBE000 18 599500
Lorn. bu 7.832.000 8,264,000 6.560.000
To Continent. B
Wheat, bu... 14,120,000 15,144,000 000
Corn> A ....10,040,000  79/352/000 13,’4%1(23,’000
World’s Wheat Shipments.
July 13, July 6, July 14,
1¥901. 1301. 1900.
Bu. Bu. Bu.
W uml e
Danublan 136,000 '208.000 1'5321088
384,000 408,000 1.136.000
248,000 1,168,000 12,000
440,000 6,000 20,000
7,064,000 7,428,000 5.470.000
Available Stocks of Wheat and Corn.
Corn, bu.
B B east of “Rockies 7
Afloat on ocean, U. Kin 1‘715(3)83888
Afloat on ocean, Con. urope A120°000 10.040.000
Total, July 15, 1901.... s s
Previous week ... 68,488,000 3%838888
lota , Juy 16, 1900. 75,225,000 28.584.000
Tota , JuI?/ 17, 1899. 67,480,000 27.338.000
Total, July 18, 1898 31.270.000
Total, July 19, 1897 24.652.000

World's Corn Shlpments

Allowing_table exhibits the exports of Corn from the
leading countries for the weeks ending on the dates named:

July 13, July 6, July 14,
13,01. 1981. 19)60.

) . u. u. .
America 2,801,000 2.241.000 4,0%3,000
uss,a. ... 56,000 120,000 240.000
Danubian 1,960,000 1.840.000  624.000
Argentina 1,512,000 1.712.000 344.000
Total o 5,329,000 5,913,000 5,230,000
Wheat and Flour Exports.

Janiity T eat (Including flour wheat) exporte
¥rom twecﬁtyng Unll'?g Statg g (9 cJJan port F? p eﬂ
ending with” Thursday, is as 0 Iows in els :

Week 3end|ng 190 1900. 1899. 898.
<hn- 6,860,268 s s
January 10 5,961,095 4,248,926 5/647.071 % ggé gzg
January 17 ... 3,336,064 3,061,000 5'198'671 3726067
January 24 4,838,678 3,581,197 4997522 5/026.024
January 31 .. 3,776,100 2,724,937 6,585,418 3.635,034
February 7 .. 4,997,813 2,902,357 5780500 3.419.505
Fetr*uary 14 4,814,878 3,834,069 2454771 3832744
February 20 3,424,302 3,660,850 3'844359 3.722.469
February 28 . 5,233,313 3,863,387 5,815585 3,252,003
March .. 4,229,528 4,208,758 4,398,821 4.484.761
March 14 . 4,693,939 2,727,450 4.114.046 3679056
March 21 . 3,256,644 2,903,495 3746761 3.896.318
March 28 . 4,494,635 2,962,349 3988,238 3,550,664
April 4 .. 4,608,693 3,836,963 3,384,800 3.778.726
April 11 6,405,601 2,896,653 1,983,619 4.425.302
AprllI %g . 5,306,217 3,898,451 2,932 959 3'232.106
ri .

ay 2 .
May
May
May
May
June
June
June
June
July 3758972 2.728.642

16,149 2,829,910
Foreign Exports.

The following were the foreign exports of the articles named
from Jhe Atlantic seaboard ports for the week ending on the dates

2,910,827

July

July 13, July 6, July 14,
u 1. 1 1500.

Flour, brls.... 318,300 247,400 389800
Wheat, bu... 3,040,000 1,911,000 1.163.000
Corn, bu 2,222,000 1,841,000 4.365.000
2 ats- bu ,336,000 635,000 1.254.000

ye 110,00 22,0 93,000
Barley, ................. 1, 116,000
Pork, brls 3, 2, 5,090
Lard Ibs.. 7,732,000 9,955,000 11,926,000
Meats, boxes .. 29,231 28,988 30,148

Cereal Exports with Destinations.
The exports of wheat, corn and flour from the United States
and Canada (coastwise, shlpments mcluded? with ports of destina-
tion, for the ‘week ending July 4, 1901, follow

To— Wheat. Corn. Flour
leerpool .............................. 542,250 461,099 32868

ondon 301,797 182,896 !
Brlstol .............. 55500 28
Glasgow ) 333,00

eith 191,999
Hull ... 96,070 25721 !
Newcastle ...,
lé/lal?chtester .........

elfas
DUbIin . 29,200
Other Uni g 31,998 8,496
United Kingdom, orders .. . 401,921
Antwer 332,829 ' 51,802 4,177
Hollan 210.022 57,879
France 25,741 50!
German 1,059,045 7,526
Portuga 2,612
Scandmawa 317,204 1.775

sia ... 10,010
varlcaI i

est INdies ..o 48.620
All others 4,318 96,986 2%1%@

Totals .o 2,798,937 2,820,742 306,014
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Stock of Grain in New York.

R July 13, Jul July 14, July 15,
Articles. 2007 1 0 8{0 13199,
Mheat, bu --——-- 1,926,000 1,778,000 1,389, 000 2.004.000
Corn, bu 525,000 470,0 155.000 1.305.000
Oats, bu 922,000 1,298,000 606.000 961.000

0,00 40,0 144.000 109.000
Birley. b 154,000 153,000 236.000 115.000
Indian Corn Exports, in Bushels.
Week ending 1901 1900. 1899. 1898.
January 3 4,844,288 3,455,416
January 10 ... 3,297,072 4,641,750
January 17 2,928,191 3,486,713
January 24 3,695,733 4,962,539
January 31 s 3,697,731 4,104,981
February 7 .. y 3,450,909 3,865,622 4,508,012
February 14 4,760,422 3/490,335 1,560,845 5,056,575
February 20 ......... 3,267,668 2,896,175 2.871,057 3,692,799
ll\:/lebrlil]ary 28 4,185,449 4,533,730 3,794,863 5,054,694
arc
March 14 4211, X
March 21 . 3,
March 28 . 2,
April 4 .. 3
Apr|II 11 2,
Aprl 18 . 3,
ril 25 . 2
ay 2 .. 2
May 9 2,
May 16
May 23
May 30
June
June 13
June 20
June 27 .
July 4 ..
July 11 2,800,738 4,022,068 4,553.739 2,822,128

FINANCIAL.

Business Failures.
UNITED STATES AND CANADA, REPORTED BT

THE WEEK'S FAILURES,

BRADSTREETS:
States, etc J v:/eik Y

, X u 1- July 4. —, s week-
196,1. 139601. 13(6)0 1899.I 1898. 1897.
79 49
30 49 33 48 38
19 18 9 17 37
39 55 56 60 81
10 13 12 15 14
8 g 11 14 23
3 9 4 5
145 221 174 238 227

.22 13

Newfoundland 2 27l 2? 3?

THIS WEEK'S FAILURES CLASSIFIED AS TO CAPITAL EMPLOYED.

?e»
%fé,

States, Etc.
©10
<MVr m
Middle ........ccceeeennnen. 48 7 56
New England 31 1 32
Southern 20 3 23
estern 43 5 i i 5
Northwestern 12 te 12
Pacific _........ ti) "2 i 1 1 25
Territories ........ccccu.... A
Totals .....ccccovvvvneeees 177 is
o 22 2 2. 198

r cent, of the total number of
VAN LelillL or less and 9 per cent, had

from $5,000 to $20 OOO Capital.

Comparative Prie  of Staples.
July 12, 1901. July 5. 1901. 13. 1900.
Flﬁur strght Wlnt $3y35@$3 45 $3y40gJ$3 55 Ju¥75@$3 90
Corn, No. 2 mxd 0 0
Oats, No. 2............. §76/° g%% ‘218/0
Rye, No. 2 westn 60 55 63
Cotton, mid. upld 8 9-16 8% 10%
Prmteloths 64x64. 2% 2% 2%
Wool, io&Pa.X. . 24 23@24 27
Wool, N0 1 Cmbg. 25@26 25 30831
Pork, mess, new. $11 25@$16.25 5.25(73!$16.00 $13.250)$14.00
Lard, prime, cont’t. 8.90 8.75 7.25
Butter, ex. creamery 191/2 191/2 19y3
Cheese, StateL.C.F 9 99
Sugar centrif. 96 1. . 4 3-16 4 7-32 4(/%
gar granulated . 5.50 5.5 00
fee,No.7,job’g lots. 0% oy?2 9%
PtletroleUén rfd gal $7.25 7.25 7.8
+lron ess, pig .. 16.00 $16.00 . .
*Steel billets, ton..  $24.00 .50(5)$25.00 $l515628.00 $17.00
Steel rails ............... 28.00 $28.00 $35.00
Copperlake |ng Ib 17.00 17.0 16.25
Ib . 25 28.50 32.00
3712 4.37% .00

LIVE STOCK.

The following table exhibits_the receipts of Live Stock at the
grlnmpal Western markets during the past week, with compari-

Cattle. Ho% Shee
,500 102,100 69,500
56,600 123.000 15,200
14.000 5,000 13,800
22,000 33,600 8,700
151.100 303,700 107,200
105,700 243.800 98,500
Two weeks 119.500 75,100 120,600
Cor. 115,200 305,800 109,500
110,700 313,700 100,700
102,000 302,800 86,700
Cor. week, 1897 109,800 252,400 97,900
115,800 205,500 96,400
117,000 134, 1000 83,000
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The Week’'s Bank Clearings.
Col mpared with
July 12, 1900.
Week ending “Inc. Dec.
July 11, 1901 p c. p. c.
New York __ $1,363,237.066 58
Chicago ........ 154,651,537 11. 6
Boston .......... 147 320 227 16.5
Philadelphia 99,659,795 7.6
St. Louis .... 49,087,011 50.2
Pittsburgh 40,592,151 20.1
Baltimore ...... 23,680,805 7.3
San Francisco. 23,415,134 23.2
Cincinnati_ .... 19,870,950 22.9
Kansas City 18,973,722 36.4
Minneapolis 10,763,066 5.7
Cleveland 16,417,609 37.2
New Orleans... 9,934,110 5.6
Detroit = ..... 12,863,946 37.9
Louisville 321,3 12.8
Indianapolis 8,379,336 18.0
Providence 8,394,000 32.1
Omaha ........... 6,619,804 3.0
Milwaukee 6,704,289 9.7
Buffalo ........ 6,857,444 345
St.  Paul 4,974,910 5.1
Savannah 2,397,061 . 43.3
Denver ........... 4,549,647 33.0
St. Joseph ... 5,207,679 .
Richmond .... 5,104,245 10.8
Memphis ... 2,913,349 30.1 N
Seattle ........... 2.856,260 ., 407
Washington 3,045,078 ,.0
Hartford ... 2465715 3%.0
Los Angeles .. 3,287,750 17.3
Salt Lake City 6,523,829 139.8
Toledo ............ 2.672,870 4.0
Portland, Ore. 2,344.946 4.6
Fort Worth . 2,791,070 52.4
Atlanta _.......... 2,027,052 19.4
Des Moines 1,608,448 6.9
Spokane 1,325.893 16.5 i
Tacoma . 758,516 20.1i
Davenport 1,069,952 14.6
2,786 1
L| tle Rock .. 792,706 7
Helena  ........... 579,460
Knoxwlle,Tenn. 638,795 1
Wichita ......... 491,602

Fargo. N. D..
SiouxFalls,S,D.

N

L

90 ©

w

aR

wo

~
OOUINDEANNN
ONWORDOOUI0

Bloomington,111 297,183
Oalveston 6,170,000 4
Houston ......... 6,108,172 1
Colorado Sp’'gs 724,990
Totals, U.S.. 2,136,321,047 40.1
Tot.,OutsideN.Y’ 773,083,981 14.9

Life Insurance.

The options of the insured given by
life insurance companies of today have
much to do with the increase in the to-
tal of insurance written. These options
are the result of thinking on the part
of insurance men, and of the competi-
tion of insurance companies that com-
pel practical thinking.

The life insurance solicitor who is a
success at his business has in years
gone by made note of the objections of-
fered by the men he would insure. He
has taken these objections, and sifting
them has found some that demanded
answers in new insurance offers. The
result is that the many phases of life
presented by objecting men have been
met by as many phases of life insur-
ance.

Insurance as a working investment
has developed wonderfully, and men
are by this means laying up of their
surplus energy in their early working
days, for investment in their days of
better judgment and wider opportunity.
They are saving in their prime for
days beyond, when earning powers
must decrease. The bare insurance
payable at death is not the only nor the
most attractive offer the insurance so-
licitor has to present today.

A short term policy as a temporary
expedient, to help a man over to a time
when he may make it a permanent thing
is one of the workable offers now giv-
en by insurance companies. So thor-
oughly are objections now met by in-
surance companies that the uninsured
man is or ought to be rarer than the
uninsured house.

To the Pan-American.

Exposition, the most comfortable trip
is via Chicago, and the best line to use
between St. Paul and Chicago is the
Burlington Route. Ask your local tick-
et agent for a ticket by this line.
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Security Mutual Life Insurance Co.

OF BINGHAMTON, N. Y.

Policies may be registered with the Insurance Department, and the
reserves thereon guaranteed by special deposit
with the State.

ts December 31, 1900.. ... vt $1,005,386.22
Llabllltles mcludlng Reserve Actuaries 4 per cent.........ccccevvvercveeennnn. 359,719.66
SUIPIUS. ...ttt e e eaareeeesannnnes $ 645,666.46
INSUFANCE IN TOICE. . .eeiiiiiieee ettt ee e e e e e e e eaas 30,477,401.00
RECORD FOR iqoo
INCIEASE IN ASSELS. .. .ot ieeiieie et e et e e e e e e e e e e e e ae e eeas 21 per cent
INCrEase IN-SUIPIUS.......coouuiiiiiiiiie et 13 per cent
Desirable Openings in the Northwest for Reliable Men. Address

Offices Northwestern Department,
917 Guaranty Building,

L. K. THOMPSON, Manager. Minneapolis, Minn.

Better Than Government Bonds

The New Contract issued by the Northwestern Mutual
Life Insurance Company of Milwaukee, Wis., combines
in one contract all the desirable features that you can
purchase.

This single Contract combines in itself these advantages:
Life insurance for your wife if you die. Annual Income till yon die.
Then Annual Income to wife till she dies.
Then full face amount to children.

Endowment Insurance for yourself if you live.

For information address,

I. KAUFMANN, General Agent,
210-217 Banc of Commerce MINNEAPOLIS, MINN.

N *

THE NEW POLICY. * =
Ofthe STATE MUTUAL LIFE ASSURANCE COMPANY of Worcester, Mass.,
meets every requirement of the insurer For very cheap insurance the term
policy at the lowest possible cost; is convertible into any other form of policy
without medical examination; for plain permanent life insurance without in-
vestment, the ordinary life policy; cost steadily reduces by dividends and has
annual cash and paid-up values so that at any time even a life policy is really
an endowment policy for a proportionate sum ; limited payment life policies
are the same except that they are paid-up during the stated term,and thecash
surrender values of a limited payment life policy will about equal the pre-
miums paid. For those who desire investment insurance the State Mutual
endowment policy is unsurpassed. T heir returns as an investment equal a
savings bank or government bonds, and the cash valuesincreaseso rapidly
thatin a fe ears the annual increase in value exceeds_the annual cost.

Age and address to the undersigned will secure a fac-simile of any form of policy

which is desired with full explanation. C. W. \%\é'l'gu bm e%hange

....NEVER FORGET....

That The NATIONAL LIFE INSURANCE COM-
PANY, of Montpelier, Vt., is recognized as having
furnished for more than fifty years and is still fur-
nishing “ THE BEST INSURANCE IN THE
WORLD” at the least cost. To have the BEST
you must have a policy in THE NATIONAL LIFE,
of Vermont.

WM. H. MURPHY & SON,
GENERAL MANAGERS. MINNEAPOLIS, MINN.

Send Date of Your Birth to
HARTFORD LIFE INSURANCE CO.
of Hartford, Conn.

Ninth Floor Guaranty Building,
MINNEAPOLIS, MINN.

SAMUEL JOHNSTON,
Northwestern Manager.
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Dominion Line to Europe
BOSTON, QUEENSTOWN, L/LEfIPOOL.

Fast Twin Screw Passenger Steamers

S. S. COMMONWEALTH— S.S.NEW ENGLAND -
(new 1900) 600 feet long ; 13,000 tons (new 1898) 600 feet long ; 11,600 tons
SEASICKNESS IS REDUCED TO A MINIMUM ON THESE VESSELS BECAUSE
OF THEIR STEADY POISE I'N HIGH SEAS.

Cafe Dining Cars

Are a Feature of
PORTLAND TO LIVERPOOL. Burlington Route Trains.
S. S. DOMINION. S. S. VANCOUVER. S.S. CAMBROMAN.

Unexcelled Service. Moderate Rates. By strict attention to detail and sP_arin no
1

expense, they have an international
reputation on our

“Limited” Between
Minneapolis and Chicago.

T. H. LARKE, Gen’l Northwestern Agent,

Guaranty Bld'g. 127 South Third Street, Minneapolis, Minn.

COMMERCIAL LAW &
ADJUSTMENT CO.

22-28 Loan and Trust Bldg.
MINNEAPOLIS, MINN.

THE KANSAS CITY SOUTHERN RAILWAY.

PORT ARTHUR ROUTE

“STRAIGHT AS_THE CROW FLIES”
BETWEEN

KANSAS CITY AND THE GULF.

Double Daily Train Service. i5stest route
to Pittsburg, Kan?; Joplin, Mo.: Ft. Smith, Ark.; Texarkana,
Tex.; Shrevéport, La.; Beaumont, Tex. and Lake Charles, La!

Only Direct Line to the Beaumont-Port Arthur_Oil District.
Throu|9|h Pullman SIee\Pers to Shreveport, Beaumont, PortbAr-
thur, Huston and Galveston. Direct connections for through busi-
ness to a|BOIntS in TEXAS OKLAH?MA AND THE _INDIAN
TERRITORIES.” Visit the famous Arkansas Health Resorts—
Siloam Springs and Sulphur Springs. Cheap rates to the above
resorts all the year.

Law,Collections
and Surety Bonds.

GEORGE C. STORER, President.

Charles R. Fowler & William B. Henderson,
Counsel and Attorneys.

Harrison & Smith Co

HOMESEEKERS' EXCURSIONS SOUTH

FIRST AND THIRD TUESDAY OF EACH MONTH. For further particulars apply to

D. H. Dutton, & ™ d rMolet’ S. G. Warner, r.gzp-& . ) _
Erolcrl'gers’vI Lit o%a hers, Blank

BPO s MapUractery, Slevater
%rger. Estimates CheeePulfil fur-

Northern Wisconsin

1 fHE
/\
HINNEAPOLI RAILWA Y 624-626-628 South 4t Street,
St .Mouis FARM LANDS MINNEAPOLIS.
THE NEW FOR SALE.
SHORT UNE.

OMAR

TRAIN ArérKahdi:/”:qM
QUICK A B.%ﬁ;'l,s

scovicr

The Mines

of Montana, ldaho, Oregon and
Washington
are legitimate and immensely profitable
business enterprises.
If interested in Mining investigate the
Northwest.

GREAT NORTHERN RY.

Short route to the Northwest.

Information and Rates, 413 Broadway. N. Y.
or F. I. Whitney, G. P. & T. A, st. Paul, Minn.
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The Chicago, St. Paul, Minneapolis
& Omaha Railway has choice farm lands
for sale in northern Wisconsin, at low
prices and easy terms of payment.

Early buyers will secure the advan-
tage of locations on the many beautiful
streams and lakes, which abound with
fish and furnish a never ending and
most excellent water supply, both for
family use and for stock.

Land is generally well timbered, the
soil fertile and easy of cultivation and
this is rapidly developing into one of
the greatest sheep and cattle raising re-
gions in the northwest.

Chicago, Milwaukee, St. Paul, Minne-
apolis, Duluth, Superior, Ashland and
other towns on “The North-Western
Line” furnish good markets for stock
and farm produce.

For further particulars address:

GEO. W. BELL,

Land Commissioner, Hudson, Wis., or

G. H. MacRAE,
Ass’t Gen'l Pass. Agent, St. Paul, Minn.

BHAO

(NEW YORK)

PAN AMERICAN
EXPOSITION

Three “Limited” Trains daIIY making

connection at Chicago with all Eastern

Trains. .
Cheapest rates and Superb Service vin

Chicago
Great
Western

Railway.

Ask for Folder, containing nape of
Buffalo and Exposition Ground*, and
complete information in regard to Hotela,
Boarding Houses, Rates, etc.

J. P. ELMER,,
Qen’l Passenger AgL,
CGENZSEDILL,
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SPEAR SAMPLE

ENVELOPE.
PERFECTLY SAFE.

MANUFACTURED BY

HEYWOOD MEFG.
COMPANY, iiiiSET!?:

THE COMMERCIAL WEST.

Berger-Crit-
tC ndC n Company.

GRAIN COMMIS-
SION MERCHANTS.

49 Chamber of Commerce,

MILWAUKEE, WIS.

FLOUR MILL AND ELEVATOR
MACHINERY AND SUPPLIES.

FEED MILLS.

IF YOU ARE IN THE MARKET FOR
ANYTHING INTHIS LINE AND
WANT TO GET 1]_IE|)E BEST, WRITE

STRONG & NORTHWAY I

Company.

Up-to-Date Country Elevators, Transfer
and Cleaning Houses.
Iv. O. HI1CK O K ,
Grain Elevator Builder«
517 Guaranty Loan Bldg.,
flinneapolis,

Qver Thirty Years Experlence
__Correspondence Solicited
Long Distance 'Phone Main 1486.

Minn.

1 A

MINNE PO
A INNBSO TA'

«TATE BANK OF KNOX,

KNOX, N. D.

NEGOTIATE MORTGAGES OR BEST FARMS
IR BENSOR ARD PIERCE COUNTIES
Loans_run from $40 ? (% per 160
acres. Same farms sel Ilng 1,200 to
2,500. Correspondence W|th investors

is solicited.

Saturday, July 20, 1901.

The Barnett & Rec-
ord Company.

Engineers and General Con-
tractors. MINNEAPOLIS, MINN-

Grain Elevators, Docks
and Heavy Structures.

Our Specialties: Grain
Elevators of Steel and Tile.

S*H. Tromanhauser

BUILDER OF
GRAIN ELEVATORS.

805-6, Phoenlx

Building, MINNEAPOLIS, flINN.

Advances Made on Consign-
ments. Cor-
respondence Solicited.

G. B. Gunderson &

C o m p a n y ,
GRAIN COMMISSION
MERCHANTS.

Board of Trade D
33 Chamber of Commerce

117 Penman Tank & Boiler Works

of EAST CHICAGO,

INDIANA.

venerere s Grain and Oil Storage ‘fanks of Tron
and Steel, Standpipes and Car Tanks.

We have one of the best equipped plants in the West,
have been in business for many years, and have con-
tinually on hand large stocks for immediate shipment.

Among our orders now being filled are Forty Large

Tanks for the oil business in Texas;

Ninety Tanks for

South Africa, and a Iarge contract for Smeltlng Tanks

in Montana.

U1? Penman Tank & Boiler Works

Digitized for FRASER
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EAST CHICAGO,

INDIANA.
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William Commons. Frank W. Commons
Howard W. Commons.

Commons & Co.

Grain Commission
Merchants-—

Minneapolis and Duluth.

Receivers and Shippers of
Wheat, Coarse Grains and
Flaxseed. Orders for Fu-
ture Delivery Executed in
all Markets.

Chicago Correspondents:
ARMOUR GRAIN COMPANY.

Carqill

Commission Co.

Duluth and
Minneapolis.

Grain and Commission
Merchants.

cBarnum
Grain
Company
Minneapolis
and Duluth.
Grain ad
Commission
Merchants.

GRAIN
PROVISIONS

STOCKS
BONDS

M. E. DORAN & CO.,
Brokers.

Arcade, Afew Xork
Life Building.

MINNEAPOLIS, - MINNESOTA.

J. Q. Adams & Co.

Receivers, Shippers
and Exporters.

J00 Com Exchange, Minneapolis.

PIONEER STEEL
ELEVATOR CO.

Capacity, 1,200,000 Bushels.

Stores and handles wheat and flax. Of-
fices, 13 Chamber of Commerce, Min-

neapolis, Minn.
G. F. PIPER, Manager.
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The Van Dusen=HarrinCo.
COMMISSION MERCHANTS.

D .. ' MINNEAPOLIS T O, 1 SOUTH

VIITiln and DULUTH. INIVC otOCK ST. PAUL.

Frink H. Peauey,
George W. Peauey.

The Peavey - .
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the largest
aggregate storage capacity of any Elevator System in “the
world. Total capacity in €ight states, 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS, MINN.
BRANCH OFFICES:

Kansas City. Omabha.

Chicago. Duluth.

“Ceresota” Flour

wide reputation for uniformity of quality.

Manufactured by

@ The Northwestern
Consolidated Milling Co.,

MINNEAPOLIS»

D000 Barety. MINNESOTA

18,000 Barrets.

Pillsbury-Washburn

FLOUR MILLS
COMPANY. L Mited.

Ildl_LitI&'@\‘lEAPOLIS,

;Manager.
MINN., U.S. A.

M |

W fZa® @& 0

f 2 £ 2 f

Capecity, 30,000 Barrel per Day.

GOLD~MEDAL
FLOUR.

Manufactured by

WASHBURN-CROSBY CO.,,

MINNEAPOLIS, MINN.
* ¥ ¥ »

Daily Capacity, 25,000 Barrels.
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H. POEHLER COMPANY,

Established 1855. Incorporated 1893

GRAIN COMMISSION MERCHANTS,
Minneapolis and Duluth.
Also number of Chicago Board of Trade and member of Milwaukee Chamber of Commerce.

The National Bank of Commerce

MINNEAPOLIS, MINN.

Capital and Surplus, - $1,200,000.00
OFFICERS: A. H. CRANE, Cashie
%."?‘_1 HTH,EYgRP'{/e,SC'g%nr%s,dem. W. S. HARRIS, ASsistant Cashier.

SCHWARTZ, DDPEE & COMPANY

Stocks
Konds

Grain.

210 Merchants* Ex-

J1O Wall Street and As-
change, St. Louis.

jtor Court, New YorK.t?

2 Board of Trade and
>*12 RooKery, Chicago.'?

We give special attention toout-of-town speculative accounts.
Our private wires and our connections with all of the principal
exchanges enable us to give prompt and accurate service. Cor-
respondence invited.

JAMES DORAN & CO.,, QBIEKBEEg,anST. PAUL, MINN.

SEATTLE IS GROWING!

Its growth is rapid, hut healthy, natur-
al and permanent. Investment Condi-
tions are ideal even for the most con-
servative investor. write for Information to the

Moore Investment Company,

112 Columbia Street, SEATTLE, WASH.

C. A. SMITH, Pres’t.
A. It. ROGERS. Vice-Pres't.

E. ANDERSON, Treas.
G. H. ROGERS, Sec'y

C. A SMITH LUMBER CO.

MANUFACTURERS AND DEALERS IN

Lumber, bath, Shingles.

Office, Mill and Yard, 44th Avenue North and Lyndale.

MINNEAPOLLIS, - MINNESOTA.

Saturday, July 20, 1901.

Milmine, Bodman & Co.

STOCKS, BONDS,
GRAIN, PROVISIONS, COTTON.

5 B 7 Board of
Trade, Chicago.

NEW YORK OFFICE: 401 PRO-
DUCE EXCHANGE.

Minneapolis Office:
J. C. Verhoeff, Manager.

Eshelman-
Burdon Co.

Washington Building,
SEATTLE.

Write us for reliable Information
about mining propertles in the Index

Wash.) and Western Washington
districts. Offical brokers for the Che-
lan Transportation & Smelting Co.,
Chelan, Washington.

GENERAL AGENTS INDEX
TOWNSITE CO.

References: Puritan Trust Co., Bos-
ton, Mass.; Boston National Bank,
Seattle.

Fritz von Frantzius.

Private %peepc;?tl_
. ment for
Wire... Ladies...

STOCKS, BONDS, GRAIN, COTTON.
Member { SHIG39S BOSEFHRA98
Third Floor Chicago Stock Exchange
Bld’g., 108 LaSalle St.,

c H I C A G O

Nels Enge Prest. N. O. Werner, V-Pres.
Werner, Sec'y and Treas.

Minnesota Grain Co*

Receivers and Shippers of

WHEAT, COARSE GRAIN
AND FLAX SEED, j*

Orders for future delivery executed in all
markets:

Board of Trade,

Corn Exchange,
Duluth, Minn.

Minneapolis, Minn*

Ref: Sw. Am. Nat'| Bank.

Farm Lands.

Wild and Improved Lands in all the coun-
ties in the Red River Valley of Minnesota,
from $6.00 to $25.00 per acre. Special induce-
ments to investors purchasng large tracts
We are also company’s agent for the Great
Northern Railway lands with main office at
St. Paul.

Branch offices at Ada, Crookston, War-
ren, Stephen and Hallock, Minnesota.

John Grove Land and Loan

183 East Third Street,
Company. ST. PAUL, MINN.
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