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for circulars.
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1312 Boston Bldg., DENVER, COL.
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1$  15, 000. 00!
£ --------------------------------------  )

j  CHAMBER OF COMMERCE BONDS. Ì
>

Minneapolis, flinn. ^

First Mortgage, 414 per cent. Gold Bonds, 
total issue. $400,000; due serially from Feb. 
1903 to Feb. 1922. Interest payable semi
annually at Minneapolis.
, S e c u r i t y . -T hese bonds are secured by a 

first lien upon the building and site of the 
old and new Chamber of Commerce.

I n c o m e .— The net annual income from 
both buildings is estimated to be about 2!4 
times the annual interest on the bonds.

OFFERED SUBJECT TO SALE

WE OFFER, SUBJECT TO PRIOR SALE,

C h o ice O klah om a  
F ir s t  M o rtg a g e s

on im proved farms, w orth from 2 % 
to 5 times the am ount loaned thereon

Netting: the Investor

6 Per Cent. Interest.
Each o f these securities has been per
sonally examined by one o f  our sal
aried examiners. Write for our latest 
offering.

WINNE & WINNE,
Winne Building. Wichita, Kansas

M ention this paper.

A. S T O L P E S T A D ,
Real Estate. Renting Agency 
and Care of Property.

406 Pioneer Press Building, St. Paul, Minn.

BRIM FU L L  OF BRIGHT 
IDEAS F O R  BUSINESS MEN

S Y S T E M
each month explains fully, with 
elaborate illustrations, methods 
actually in use by S U C C E S S F U L  
business and professional men. 
Teaches, encourages system. 
Trial 4 mos. subscription, 10c. 
Shftw-Walker, Muskegon, Mleh. 
£ook on Business Methods free.

The “  Lake 
Superior 

Limited”
On the

“ Duluth Short Line”
Of the Northern Pacific is the NONPAREIL o f Daylight trains in the Northwest.

It runs Dally in both directions between St. Pauland Minneapolis and Duluth and 
the Superiors.

It is a brand new train o f  four cars, hauled by Atlantic type engines, the only ones 
o f the sort in the Northwest.

It  consists o f a com bination baggage and sm oking car, first-class coach, Parlor 
car, and Observation Cafe car—all electric-lighted, steam heated, wide-vestibuled, and 
Pullman built.

The Parlor Car is elegantly finished in m ahogany and satin w ood , has finely up
holstered m ovable Wicker chairs, and the lavatory  arrangements, particularly for 
wom en, are som ething quite unusual.

The Observation Car is also finished in m ahogany and satin w ood ,h a s tw o  smok
ing room s, a fine library, desk and stationery Free to  passengers, and a large O b se r
vation Parlor with plate glass w indow s, and at the rear an observation platform. 
The Cafe serves the best o f meals at very m oderate prices. Try this train once and 
you will use no other.

CHAS. S. FEE,
Gen'l Pass. Agent,

ST. PAUL, MINN.

s
0 M A H A , N E B R A S K A ,
call attention to their large line of

O ff ic e  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.,
O M A H A , N E B R A  S K A .

S E A T T L E ’ S S T R O N G  B A N K I N G  I N S T I T U T I O N S
Combined Capital, $1,680,000.00 Combined Deposits, $17,394,255.79
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Report of the Condition ofThe Commercial National Bank
OF CHICAGO,

JH Close of Business, July 15, 1901.

Resources:
Loans and Discounts........................................................    $17,876,517.89
Overdrafts...........................................................................................................  697.10
Real Estate......................................................................................................... 55,079.23
U. S. Bonds and other Bonds and Stocks................................................. 1,378,666.03
Due from  U. S. Treasury...............................................................................  31,500.00
Due from other banks..................................  .....................$5,117,325.90
Cash.......................................................................................... 6,936,335.4.5 12,053,661.35

T ota l..................................................................................................... $31,396,121.60
Liabilities:

Capital Stock paid in.......................................................................... $ 1,000,000.00
Surplus Fund..................................................................................................... 1,000,000.00
Undivided Profits............................................................................................  368,026.48
National Bank Notes outstanding............................................................. 500,000.00
Deposits...............................................................................................................  28 ,528,095.12

T o ta l..................................................................................................... $31,396,121.60

Officers:
JAM ES H. ECKEES, President. JOSEPH T. TALBERT, Cashier.
JOHN C. M cK EO N, Vice-President. N. R. LOSCH. Assistant Cashier.

D. VERNON, Second Vice-President.
Directors:

Franklin M acVeagh Jesse Spalding Wm. J. Chalmers
N. K . Fairbank Robert T. Lincoln James H. Eckels

John C. M cK eon
Letters o f  credit issued. Foreign drafts and specie bought and sold. Postal 
remittances and cable transfers made to  all parts of the world.

R E D  R IV E R  
V ALLEY

Farm Loans!
BETTER THAN GOVERN
MENT BONDS.

Correspondence Solicited.

J. B. Streeter, Jr.,
Company,

INVESTMENT BANKERS.
Larimore, *  *  Morth Dakota.

investment

BONDS
Send for List

OTIS,
WILSON

B A N K E R S . 
182 U  Salle St.

CHICAGO..

Walter L. 
Badger....

NEW YORK 
LIFE BUILDING,

Minneapolis, - - - Minn.

R e a l  E - s t a t e
L o a n s

Minneapolis property bought and sold
------  on commission or joint account.
Made on first-class improved security to net

-------------------— lender 5 to 7 per cent.
R e n  t  a  1 S Special attention given to the care of prop- 
---------------------  erty and collection of rents.

Economical management guaranteed. Correspondence 
solicited. Best of references furnished.

R I  F0R BANKERS a n d
D U U U l L J  ......... BUSINESS MEN.

We Make Them. Write Us About Them. 

P E E R L E SS for STYLE, D U R A B IL IT Y  and EASE.
thousands in use in the M ississippi Valley, in the 
M ountain States and on the Pacific Slope.

GEO. F. THOMPSON &  SON BUGGY COMPANY,
Minneapolis, Minnesota.

S N O Q U A L M I E  F A L L S  P O W E R  C O M P A N Y ,
(Established by Wm. T. Baker.)

T ota l Available Efficiency, 100,000 Horse Pow er, Supplying Light and 
P ow er to Seattle, Tacom a, Everett. Correspondence 'solicited from 
persons desiring to locate large or small manufacturing plants at any 
o f the above cities.

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

The National Bank

of the Republic
CH IC AG O .

John A. L ynch..................President
W. T. Fenton, Vice-P. and Cashier
J. H. Cam eron..........Ass’t. Cashier
R. H. K en t................ Ass’t. Cashier
R. M . M cKinney, 2d Ass’t. Cashier

CAPITAL,
ONE MILLION DOLLARS.

ILLINOIS TRUST AND 
SAVINGS BANK

LaSalle St. and Jackson Boulevard,

CHICAGO.
Capital and Surplus, $<r,600,000.00.

Interest allowed on deposits in Banking 
and Savings department. B o n d s .—Gov
ernment, State, County, City and choice 
railroad bonds bought and sold. F oreign  
E x c h a n g o .— Letters of Credit. Drafts, 
Postal Remittances, and Cable Transfers.

Trust Department.
Acts as Administrator, Executor, Guar

dian, Conservator, Assignee, Receiver, 
Transfer Agent and Registrar; makes in
vestments and acts as agent in 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 .0. SLAUGHTER  
& C O M P A N Y ,

Bankers
AND

Brokers.

U 5-117 LaSalle Street, CH IC AG O ,

M e m b e r »  N ew York Stock Exchange. 
Chicago S tock Exchange, Chicago 
Board o f  Trade.

Minnesota 
Farm Mortgages

are now considered by conservative invest
ors the Cream of Securities. The cele
brated Red River Valley is now enjoying 
the most marvelous development, and of
fers A1 investment for surplus money. I 
negotiate first mortgages on this property 
at attractive rates of interest. Property 
and investments handled for non-residents. 

Correspondence solicited.

R. M. HAYES,
Crookston, * *  *  Minnesota.

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



4 THE COMMERCIAL WEST, Saturday, Aug. 3, 1901

Northwestern National Bank
OF MINNEAPOLIS, MINNESOTA

Organized 1872.

Capital «  »  «  $1,000,000.00
Surplus and Profits *  »  4 0 0 ,0 0 0 .0 0

J. W. RAYMOND, President. E. W. DECKER, Cashier.
Wm. H. DUNWOODY, Vice President JOS. CHAPMAN, Jr ., Ass’t. Cashier.

FIRST NATIONAL BANK 
of M inneapolis.

UNITED STATES 
DEPOSITORY.

Capital, -  -  $1,000,000
Surplus, - 150,000

D I R E C T O R S

J a m e s  S. B e l l ,
President Washburn-Crosby Co- 

L. R . B r o o k s ,
Brooks-Griffitbs Co., Grain.

J. E. C a r p e n t e r ,
Carpenter-Lamb Co., Lumber.

E. C. C o o k e ,
Secretary Minneapolis Trust Co.

S. A. C u l b e r t s o n ,
Capitalist.

E. W. D e c k e r ,
Cashier.

W i l l i a m  H. D u n w o o d y ,
Pres’t St. Anthony & Dakota Elev’r Co.

T. B . J a n n e y , .
Janney, Semple, Hill & Co., Wholesale 
Hardware.

M. B. K o o n ,
Koon, Whelan & Bennett, Attorneys. 

H e n r y  L . L i t t l e ,
Gen’l Mgr. Pillsbury-Washburn Flour 
Mills Co., Ltd.

W. G. No r t h u p ,
President North Star Woolen Mill Co. 

F r a n k  H. P e a v e y ,
Peavey Elevator System.

G e o r g e  W. P o r t e r , Capitalist.
J a m e s  W. R a y m o n d ,

President.
G e o r g e  W. Y a n  D u s e n ,

Van Dusen Elevator System.
O. C. W y m a n ,

Wyman, Partridge & Co., Wholesale Dry 
Goods.

T. F. CONKLIN, Pres’t.
A. E. ZONNE, Y-Pres’t. and Treas.

E. J. FORSTER, S«c’y.
G. B. LOOM IS, Ass’t. Sec’y.

J. F. Gonklin &  Zonne Co. REAL ESTATE 
SECURITIES.

T E M P L E  C O U R T ,  M IN N EA P O L IS.

First M ortgage 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, $1,000,000. SURPLUS AND PROFITS, $2,440,000.
H. W. CANNON, President. A. B. HEPBURN, Vice-President.

E. J. STALKER, Cashier; C. C. SLADE, S. H. M ILLER, H. K. TW ITCH ELL, 
W. O. JONES, Assistant Cashiers.

Designated Depository of the United States, the State of New York, and 
the City of New York.
Accounts o f  Banks and Bankers received on favorable 

Transacts a Cleneral terms. Buy and sell United States Bonds and make 
Banking Business. transfers and exchanges o f  Bonds in W ashington w ithout

charge for services.

TBratyil j&tetea
5 9  C e d a r  S t r e e t , N ew  York.

C a p i t a l ,  $ 2 , 0 0 0 , 0 0 0 .  S a r p l a s ,  ^ 2 , 3 0 0 , 0 0 0 .
INTEREST ON ACCOUNTS LETTERS OF CREDIT FOR TRANSACTS A GENERAL 

SUBJECT TO CHECK. FOREIGN TRAVEL. TRUST BUSINESS.
OFFICERS:

G e o r g e  W. Y o u n g .......................President C l a r k  W il l i a m s ..........................Treasurer
L u t h e r  K o u n t z e ...............Vice-President W il l i a m  P. E l l i o t t ................... Secretary
J a m e s  T im p s o n ............ 2d Vice-President R ic h a r d  M . H u r d ............. Asst. Secretary
A r t h u r  T u r n b u l l  3d Vice-President C a l v e r t  B r e w e r  ............ Asst. Treasurer

A l e x a n d e r  P h i l l i p s , M anager Foreign Department.
* DIRECTORS:

Samuel D. Babcock.
Wm. H. Baldwin, Tr. Charles D. Dickey Gustav E. Kissel Charles M . P ratt
Frederick O. B arton William P. Dixon Luther Kountze M ortim er L. Schiff
C. Ledyard Blair Robert A. Granniss Charlton T. Lewis James Tim pson
Dumont Clarke G. G. Haven, Jr. Richard A. M cCurdy Eben B. Thom as
C. C. Cuyler CharlesR.Henderson Robert Olyphant Geo. W. Young

Business
Furniture!

We are specialists, fur
nishing the BEST as it 
appears in the market.

Northwestern Agency for the Derby Desks.
Send for Catalogue.

J- F- Gage & CoWE
DANNER 
TIONAL BOOK 

CASE.
9 Fifth Street South,

MINNEAPOLIS.

V e r m i l y e  &  C o .
BANKERS,

Nassau and Pine Streets, N E W  YORK,
13 Congress Street, BOSTON.

DEALERS IN

U. S. GOVERNMENT BONDS
AND OTHER

INVESTMENT SECURITIES.
Deposits received and interest 
allowed on balances.

WE HAVE A PARTY WHO 
WANTS TO B ORROW

$ 1 2 , 0 0 0  at
S I X  P E R  C E N T

for five years, on improved, cen
tral business property in Butte, 
Montana, with the privilege of 
paying $1000 annually. Butte 
has a population of 75,OCO and is 
the most prosperous city of its 
size in the world. : : : : :

REYNOLDS & M’DOWELL,
46 EAST BROADWAY,
BUTTE, - MONTANA.

N. O. W ern er, P resident; C. S. H ulbert, V ice -P resi
den t; F. A. Sm ith, C ashier; E. L. M attson, 

Assistant Cashier.

The Swedish American National Bank
M inneapolis, flin n .

Capital....................................................$  2 5 0 ,0 0 0 . 0 0
Surplus and U ndivided P ro fits ... 5 2 , 16 0.53
D eposits................................................  1,4 7 3 ,92 7.21

Foreign Bx'change bought and sold.

W a l t e r  A. E g g l e s t o n , Sec’y 
J a m e s  B. Su t h e r l a n d , Treas.

David C. Bell Investment 
Company, Minneapolis.

M ortgage Loans, Real Estate, Rentals, 
Fire Insurance. Special attention given to  
collection o f m ortgages, care and sale o f  
property for non-residents. Refer to  any 
B a n k  or mercantile house in Minneapolis.

W ESTERN LANDS.
51200,160 acres, Kandiyohi Co.. M inn.; $16.00 
m acre, Sec. 32-121-28, Wright Co., Minn.; $3 
m acre, 4500 timber land, Cass Co., Minn.; 
5300 160 acres. Holt Co., Neb.; $150,160 acres 
Hamilton, K an.; 2,000,000 acres for sale and 
Exchange. Largest. list biggest business. 
VI. P. HOBART. Phoenix Bld’g., Minneapolis, 
Minnesota.

Fire Insurance *  
A. E .  B E L K N A P  A G E N C  Y
(In corp orated .) Representing Seven Old Line 
Companies. QSice, New York Life Building, 

R lin n e a p o iis.
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The Commercial West
A Weekly Journal representine Western Investments, Manufacturing 

and Development.

H . V . JONES, Editor and Manager.
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HENRY D. BAKER, Associate Editor.
D. E. WOODBRIDGE, Editor Mines Department.

MILTON O. NELSON, Advertising Manager.
Minneapolis Office, Third Floor Tribune Bld£., 63 Fourth St. S.
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SU B SCR IPTIO N  P R IC E .
United States and Canada............. ...........................  nervcnr $3 nn
Three months......................   hxx
Foreign Countries.............W h ¿  'v  - -V:. ;. ; .V " ;; .  - / / . V  H  per ye'™

, . Jrayable in advance.Single copies...........................................................................................  Centa
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An Ishmaelite in Trade.
The recent failure of the largest “ supply” 

house in the northwest and the consequent general 
rejoicing thereat of retail merchants, suggests an 
ethical as well as an industrial question. The in
dustrial question is, whether or not such houses 
can and will continue to live and thrive indefinitely; 
the ethical question is, whether or not they ought to 
live.

The fact that the “ regular” trade is universally 
hostile to the house that sells to consumers through 
catalogues over the head of the retail trade, brings 
up the question as to the moral soundness of the 
catalogue house principle. The answer to this ques
tion must recognize the fact that certain ethical 
laws come into application with the formation of 
communities— laws that did not apply when indi
viduals were separated. A cts that are wholesome 
when the population is ten to the square mile may 
become a nuisance when the population is ten to 
the acre.

A s our social and industrial organism becomes 
more complex, individual license becomes restrict
ed for the sake of the community liberty. The 
movement of merchandise from factory to farm 
has come to flow in a certain system of channels. 
This system is universally admitted to be the best 
obtainable now. The catalogue house cuts across 
these channels, disturbing ten times the trade it 
displaces, and while proposing to the consumer to 
correct certain evils of centralized trade, carries 
evils of its own to the consumer and much trouble 
and waste to trade in general.

Economies that reduce the cost of goods to the 
consumer because of the elimination of waste in 
process, must be hailed as positive good to the 
world, hurt whom they may. But the reduction 
o f cost because o f destruction can not be perma- 
and is never a good. It is questionable if the sup
ply house, as now conducted, has a legitimate place

in trade as now organized. It has become an Ish
maelite in the business world, and being an Ish
maelite it must take the luck of Ishmael and of all 
other disturbers of the peace.

Shall Small Banks Pay Interest.
1 he question as to whether or not interest shall 

be paid on deposits is being discussed by the larger 
banks. The same question is facing country banks. 
W ith thirty to fifty per cent of deposits lying idle, 
and the best rates on well secured long time loans1 
but 5 per cent, but little is left the bank with which 
to pay interest on its w orking and idle money. 
W estern country bankers in agricultural sections 
are in this condition. Farmers are not borrowing 
as they were in the days of new farms and farm 
improvements. It is not an uncommon thing to
day for Nebraska, Iowa, Kansas and Minnesota 
farmers to be commercially rated at $10,000. Five 
such men, so minded, could organize a good aver
age country bank. It is a comparatively easy prop
osition for a man familiar with banking to induce 
these men to buy out their local bank or start a 
new one. This is being done in the west every 
week.

Furthermore farmers are loaning to each other. 
A  case in point in southern Minnesota last week. 
A  farmer bought a $10,000 farm. He had but $5,000. 
The local banker had no hand in furnishing the re
maining $5,000, for his farmer neighbors, on his 
personal note, unsecured, gladly loaned him the re
maining $5,000 at five per cent. This saved all cost 
of mortgage or other conveyance, and gave the 
farmer his money at the best possible rate.

A s the country grows agriculturally prosperous 
financial transactions of this kind w ill increase; the 
professional money loaner will find his field nar
rowed and he in turn must protect himself by cut
ting down or cutting off interest on deposits.

Plant Trees— Lessen Crop Losses.
The drouth this summer has been a national 

calamity, notwithstanding it may be found out later 
that present estimates of damage are too high. 
The losses to the growers of crops and the raisers 
of cattle w ill certainly in the aggregate prove enor
mous. W hatever offset there may be through high
er prices will come from the purses of consumers, 
forced to pay more for the necessaries of life. But
ter, meat, potatoes and fruits, as they increase in 
value, will have to disappear in corresponding 
measure from the poor man’s table. The railroads 
will be losers financially in direct proportion, as 
there are less products to haul. M any industries 
dependent on crops for raw material will have to 
advance prices so that consumption will be cur
tailed, which will mean less profits for sharehold
ers, and less wages for labor.

W e are too apt in this country to look on 
drouth, floods, etc., as unavoidable and therefore 
beyond our prevention. A s a matter of fact, how
ever, through such disasters we simply pay the bills 
for our own destructive acts.

On another page we print an interesting letter
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from the Hon. J. Sterling Morton of Nebraska, who 
states that the destruction of forests and wood
lands— the cutting down of trees without making 
provision for future trees— is the principal cause 
for destructive drouths and floods. T he 
Com m ercial  W est hopes that this year’s crop 
losses by reason of drouth will stir up popular in
terest in the subject of forestry, as only general 
financial loss can stir it. There has been ample 
scientific demonstration in this country and abroad 
of the fact that the wholesale destruction of trees 
results in rendering climate dryer, more change
able and trying, while wholesale planting of trees, 
on the other hand, promotes the fall of rain at more 
regular intervals, and wards off sudden meteoro
logical changes which may result in unusual falls 
of rain and disastrous floods. In 1875» a commis
sion composed of the representative learned socie
ties of Europe, like the Royal Academ y of Sciences 
of Vienna, and the Imperial Academ y of Sciences 
at St. Petersburg, after a thorough investigation 
of this subject, said in its report— “ Forests exercise 
a beneficial influence, which can hardly be estimat
ed too highly, in an increased humidity of the air, 
a reduction of the extremes of temperature, a dim
inution of evaporation, and a more regular distribu
tion of the rainfall, while the injurious effects of 
their destruction is seen in alternation of periods of 
drouth at one time with w asting floods at another.”

M any of the once rich and fertile regions of the 
world, like Persia, the Mediterranean coast of A f
rica, and the interior of Spain, have become arid 
wastes through being denuded of trees. On the 
other hand, some once barren plains of Europe, 
like those south of Berlin, north of Odessa, and 
other localites, have lately been reclaimed to agri
culture through tree planting. In no country of the 
world has there been more wholesale destruction 
of forests than in the United States. It seems im
possible to escape the conclusion that unless for
estry becomes speedily practiced to the same gen
eral extent in this country, as in Germany, for in
stance, the economic consequences to this nation 
will constantly grow more severe.

It has been said that “what is everybody’s busi
ness is nobody’s business.” That is the reason w hy 
so little has yet been done in this country in the 
direction of forestry. The owner of timber lands 
is concerned with present profits from lumber, and 
does not consider that by this policy he not only 
does economic injury to the country, but that he is 
destroying his own capital, which ought to yield 
perpetual returns. The farmer, who might like 
to see the government spend money in any w ay to 
help agriculture, does not, however, always see his 
own duty in the matter of planting trees at home. 
Y et in his case trees would probably make dollars. 
They can often produce wealth in parts of the farm 
where nothing else w ill grow. T h ey will not only 
be ornamental, but of great service as wind-breaks 
to various crops and to fruit trees, and as protec
tion to cattle.

In some of the countries of Europe, especially 
in Germany, the people regard trees as their friends. 
The forest incendiary would be regarded as a com

mon enemy like the poisoner of an aqueduct, de
stroying that which it is to the interest of all to 
preserve. A s a result, wanton forest fires in Gef^ 
many are practically unknown, This healthful pub
lic sentiment, so much needed in the United States, 
has been chiefly fostered through schools of forestry 
which have taught the economic value of forests in 
staying spring torrents, preventing summer 
drouths, and supply lumber and fuel.

Minnesota’s Natural Wealth.
W ithin the week a sale has been effected of two 

hundred and twenty-five million feet of standing 
pine in one body, not four hours’ drive from Duluth. 
This suggests the fact that the forest resources of 
Minnesota are not yet driven to inaccessible points. 
The best estimates of the standing pine in the state 
put the total above thirty billion feet. The rate of 
cutting will decrease after a few years, but when 
men now young shall have reached four score and 
ten there will yet be large pine lumber production 
in this state. It should endure indefinitely if com
mon sense forestry were applied to lumbering.

But against this slowly waning source of natu
ral wealth may be placed the iron deposits that 
now appear to be of inexhaustible extent. It is said 
by men acquainted with the ore now located, that 
if the present iron carrying roads should haul at 
their largest capacity for one hundred and fifty 
years they would only remove the ore now in sight. 
H ow much is out of sight no one can even guess.

That iron may lie in unexpected and improb
able places is proven in the incident of the moving 
of Eveleth, Minn. This thrifty town was found 
to stand on a rich bed of iron ore, susceptible to 
open pit mining. The iron company owning the 
claim lifted the town bodily and moved it a mile 
away to a location where geologists said iron could 
not lie. Now it transpires that the town sits upon 
a bed of iron richer than that from which it was 
moved. The greatness of the future of iron in Min
nesota no one now can approximately guess.

Mr. D. R. Forgan on Profit Sharing.
A t the Minnesota Bankers’ Convention, Mr. D. 

R. Forgan, vice-president of the First National 
Bank of Chicago, made some remarks on the trust 
question which have a pertinent relation to the re
cent labor troubles. He said :

“ Trusts cause a wider distribution of owner
ship, in the particular industry covered, than was 
possible before. Now, there are thousands of own
ers where before there were but scores. If a trust 
is making money rapidly and we want a share of 
it we buy its stock. It is the policy of some trusts 
to encourage employes to buy stock. If this plan 
is followed out generally the thrifty, deserving em
ploye w ill have his savings invested in the business 
in which he is engaged— an ideal condition and one 
that w ill go a long w ay toward settling the conflict 
between capital and labor.”

The plan of encouraging employes to purchase 
stock, of which Mr. Forgan approves so cordially, 
was outlined in detail in an article entitled “ Soul-
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fulness in Corporations,” which appeared in a re
cent issue of this paper. The two large corpora
tions which have progressed the furthest in this 
matter and achieved the most successful results 
are the Illinois Central Railroad Company, and the 
National Biscuit Company, both of which encour
age purchases of stock with wages on the install
ment plan.

Mr. Forgan is quite correct in his statement that 
trusts cause a wider distribution of ownership than 
was possible before. One western industry, the 
glucose, which was practically owned six years ago 
by about tw enty w ealthy persons, is now owned by 
nearly 2,000 shareholders. O f the preferred stock 
of the National Biscuit Company, according to 
some figures given out last October, about one- 
third is owned by women. Trusts have certainly 
been becoming “ public” affairs, as regards the in
creasing general investment interest in their shares. 
But all this leads to the question : W h y  not en
courage employes to become shareholders?

W ith  the employes of a company well represent
ed among the shareholders, there would be a “com
munity of interest” that would work out well. It 
would be bound to create a better understanding 
all around. T h e  Co m m ercial  W est is glad to see 
a person of Mr. D. R. Forgan’s financial prominence 
lend the w eight of his influence to such a very de
sirable plan.

Giving Information to Customers.
The grain or stock broker whose constant de

sire is to promote with fidelity his customers’ in
terests, is often sorely perplexed as to how to an
swer customers who come to him for advice. Some 
customers will refuse to believe that a broker 
knows his business unless he is able to predict with 
unfailing accuracy the course of the market.

The broker with an opinion will always find 
listeners— yet the expediency of being generous 
with opinions may well be questioned by brokers 
who realize their responsibilities. No matter how 
good the broker’s judgment may be of market con
ditions, the unforseen and the unexpected is al
w ays liable to make an untimely appearance, and 
then “gang athwart” will go the most painstaking 
calculations of what will happen. There is almost 
no such thing as an infallible “ tip.” The best 
class of brokers will have nothing to do with the 
“ tip” m anufacturing industry. T h ey leave that 
to  bucket shops, which bank on credulity and ig
norance.

If a broker gives advice to a customer which 
turns out to be good advice, the customer is not 
alw ays appreciative. He is apt to congratulate 
himself on his own cleverness and shrewdness, and 
to forget on whose advice he acted. But if the ad
vice turns out to be costly, then he is usually quick 
enough to nourish, though not always to express, 
a grievance against the broker.

But giving a customer information that it is pos
sible for the broker himself to really know— that 
he ought to know, and that the customer ought to 
have— is perfectly proper, and in fact partakes of 
.the nature of a duty. The average customer has

neither the time nor the experience to analyze rail
road earnings, to dissect annual statements, and to 
work out for himself statistics necessary for forpi- 
ing judgment on values.

THE BULLS^EYE.
It is not very nice to be called a “freak/’ The terra 

when applied to one’s self usually occasions bitter resent
ment ; though when it is applied to the neighbor who is 
eccentric— or who at least does not do things the way you 
or I or others would do them— it usually evokes a mean 
kind of a laugh. Some people would rather be considered 
dishonest, than to be thought a “ freak.” Indeed, one of 
the reasons why many people are dishonest is because they 
have come to look on honesty as something freakish; that 
is, incompatible with ordinary rules of self interest, and 
with true smartness.

* * *
But say what you will against the freak, you cannot ques

tion the important fact that he is original. If his originality 
has not some common sense mixed in with it, and if it has 
not been seasoned to a certain extent with experience, it 
may prove harmful to himself and to others. But originality 
is a quality that should never be lightly scoffed at. It is to 
the originality of certain men,— many of them in their times 
considered freaks—  that the world owes most of the progress 
it has made. Where originality is considered sacrilegious, 
and not to be tolerated, as in China, there is no progress.

* * *

The freak may or may not finally have his freakishness
justified by success in the eyes of the world. If he does, the
term freak would likely be popularly translated to the term 
genius; the term freakishness, to the term brilliance. But 
granted he finally reaches the irretrievable failure, which 
You and I early predicted for him, he still has done the 
world some good, if only by showing through the martyr
dom of his own hopes, the impracticability of his ideas. Some 
one else, avoiding the errors which his unfortunate ex
perience proved, may accomplish the ends that he aimed at, 
and that will be of benefit to us all.

* * *
Between the freak and the nonentity, my good wishes 

are with the former every time. A  person who has the 
courage of his convictions, freak though he may be, stands 
on a vastly higher plane than the person who has neither 
courage nor convictions. A  person with a personality, 
unique, even queer, though such personality may be, deserves 
more kindly attention from the world than the person with 
no personality, and he usually in the end gets it too. 1  he 
very freakishness of the freak often makes him a lovable 
character. When he is gone, something is missed, which 
does not often happen in the case of the nonentity.

* * *
It is better for the business man to have a few ideas that

may seem freakish, than to have no ideas at all. There may 
be a good chance that the ideas seemingly freakish, will 
make a hit, and win unexpected success. But the man 
without ideas is a hopeless gamble from the start.

* * *

The freak of course cannot be said to be superior to the 
man of all around common sense— even though in one or 
two respects, in which nature has especially endowed him, 
he may be far superior. I should not like to see the most 
brilliant freak in the world, President of the United States, 
because I should not like to see this fair country be made 
a laboratory for his original experiments. There might be 
an explosion. Yet I think no good business man— one of 
all around sense— ought ever to underestimate the freak. 
I know of one who did so once, to his after lifelong regret. 
Mr. Bell came to him with his ideas about the telephone, 
and for a small sum would have sold him the patent. Such 
a “preposterous” scheme was spurned. The freak disap
peared, to enrich by his great invention other people by mil
lions of dollars.

— TH E  SH A RPSH O O TER.
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BILL O F  L A D IN G  N O T  C O N C L U S IV E  E V ID E N C E  O F  OW NERSFIIP.
BY CHARLES R. FOW LER, OF MINNEAPOLIS.

I he practice of banks of cashing drafts attached to bills 
of lading, on the assumption that the bill of lading passes 
possession of the property covered by it, must hereafter be 
restricted to cases in which the property is consigned to the 
consignor. The value of a bill of lading as evidence of own
ership of property has finally been passed upon by the Su
preme Court of Minnesota in Bank of Litchfield vs. Elliott 
reported in 86 N. W. Rep. 454. It seems that a wheat buyer 
on May 15th, 1900, in a conversation over the telephone sold 
a car of wheat to Elliott stating that he was filling a car and 
that he would ship the same, but must have money to pay 
for the same, which he procured from Elliott by drawing on 
him for $45°- On May 15th the wheat was actually shipped 
and consigned to Elliott, the wheat buyer retaining the bill 
of lading which was in the usual form, and stamped across 
its face were the words “not negotiable unless the delivery is 
to be made to the consignee or order.” On the 16th of May 
the wheat buyer attached the bill of lading to a draft of 
$1,000 drawn on Elliott and discounted the same with the 
bank, representing that he was the owner of the wheat. El
liott refused the draft. Thereupon the bank brought an ac
tion against Elliott for the wheat or its value, claiming to be 
the owner of it. The question of ownership was thus square
ly presented. The bank claimed title under the bill of lading 
in its possession, supported by the representation of the wheat 
buyer that he owned the wheat when the bill of lading was 
hypothecated. The bill of lading, it would appear from the 
text of the decision, was made out in Elliott’s name. Elliott 
rested his title on the possession of the wheat, claiming that 
the delivery to the railway company was a delivery to him. 
In determining the question of ownership the court held 
that the case turned on the intent of the shipper, to be gath
ered from the facts existing at the time of shipment, and 
“that in delivering the wheat to the Great Northern Railway 
Co. and receiving the bill of lading the shipper intended 
to deliver the wheat to Elliott and that the railway company 
until the delivery (meaning actual delivery to Elliott) held 
possession thereof as agent of Elliott and not otherwise.” 
1  here was evidence on the trial of the case tending to show 
that Elliott had made advances on the wheat while it was 
being loaded, presumably the $450 above referred to, from 
which it was deducted that the consignment was practically 
a repayment of the amount so advanced and was so intended. 
The court held such to be a reasonable inference, and an item 
of proof tending to show intent to deliver the wheat to, and 
vest the title in, the consignee. In arriving at the actual in
tent of the shipper the court, in passing upon the legal effect 
of a bill of lading as evidence of ownership, held it to be

merely an item of evidence, and in the absence of other proof 
it might be prima facie evidence, but that the real ownership 
of the property might be shown by, and must be gathered 
from, all the facts and circumstances.

The question at once arises, in what manner may a bank 
protect itself from adverse claims of title to property covered 
by bills of lading hypothecated with it. While this question 
was not before the court in the case referred to, and any re
marks made by the court bearing upon that subject would 
not be binding upon it in any future decision, nevertheless 
they are interesting and would seem to state the proper rule 
of law. Counsel for the bank urged the custom of such 
transactions as a ground for sustaining his position. Said the 
court: While this custom is of some evidentiary value, it
must also be remembered that banks have also in such mat
ters a very practical method of protecting themselves from 
loss, for it is also a common business practice in such trans
actions to have the consignor ship goods to himself as con
signee, which course indicates both ownership of the prop
erty and right to possession thereof in him, and would, 
it seems, better protect the party who may make advanced 
upon bills of lading than the course adopted in this case, 
since the prima facie as well as the real ownership of the 
property would remain in the shipper.”

The obvious deductions from this case are, that where 
some third party is named as consignee the bank may not 
safely rely upon the bill of lading and the statement of the
consignor that he is the owner of the property as sufficient
evidence to guard it against claims of third parties; but 
that where the consignor consigns the property to himself, 
or order, the prima facie and actual ownership both remain 
in the consignor and the bill of lading will pass title of the 
property.

This last deduction is supported by the case of Security 
Bank of Minnesota vs. Luttgen, 29 Minn. 363, where the 
court held that the endorsement and delivery of bills of
lading drawn to the consignor, or order, had no such legal
effect as flows from the endorsement of negotiable paper, but 
operated rather as a delivery of the property itself. The bank 
had delivered the property to the drawee upon acceptance 
of the draft accompanying the bill of lading; subsequently 
and before payment of the draft the drawee became insolv
ent- Thereupon the bank sought to recover from the con
signor and maker of the draft. The court held the drawee not 
entitled to the bills of lading upon acceptance of the drafts 
without payment, and that the bank was not authorized 
to deliver the property upon mere acceptance of the draft, and 
therefore could not recover.

The absorption of the Bank of the Republic, of New York, 
by the First National is one of the interesting items of thé 
financial world this week. Negotiations to this end have been 
in progress for some time, the proposition being on the basis 
ot $275 cash for each share of the Bank of the Republic stock 
or one share of First National for two of the Bank of the 
Republic. This proposition does not represent the market 
value of the respective stocks for shares of the Republic sold 
this week at $600, while $750 was paid for First National 
the latter price being too low as compared with the former' 
1 his consolidation makes the First National of New York the 
largest bank in the United States in point of capital and sur- 
plus. The capital is $1,000,000, the surplus fund $5,000,000, 
the undivided profits $4,616,125 besides a special contingent 
fund of an unknown amount. This added to the deposits of 
the First National, now $54,000,000 the sum of $25,643,432, 
making its deposits about $80,000,000.

The Girard Trust Company of Philadelphia will increase 
its capital from $2,000,000 to $2,500,000 by the issuance of 
5,000 shares of stock at $550 per share, half to existing share
holders and half to outsiders. This will also increase the
surplus from $5,000,000 to $7,500,000.

The Fourth Street National bank of Philadelphia proposes 
to increase its capital from $1,500,000 to $3,000,000, and the 
surplus from $2,000,000 to $3,500,000.

The Seventh National bank of New York has adopted a 
plan for reorganization. New stock to the par value of $2 - 
000,000 will be issued making the capital $2,500,000. Much of 
the stock has already been taken. This with the ioo per cent 
assessemnt will restore the bank to solvency.

The postoffice reports of the last fiscal year show an in
crease in receipts over the fiscal year of 1900 of $7,098,215. 
i he gross increase of receipts for 1900 over those for 1899 
were $5,028,604. The money value of stamped paper issued 
was $104,785,986; the number of pieces issued was 5,705,731,- 
709. In 1900 the total number of pieces issued was 5,324, 087 - 
914 and the money value, $97,687,771. The gain of postoffice 
receipts for the fiscal year of 1901 is the largest total and the 
largest percent of gain ever made in one year in the history 
of the service. The receipts for 1894 were $70,239,910 and 
the gain from that time has not exceeded $5,000,000 in any one 
year.

According to reports of the New York state superintendent 
of banking the aggregate resources of these companies 
amounted on July 1 to $966,528,398. This represents an in
crease of $168,544,886 since January 1, a gain of over 21 per 
cent for the half year.

The comptroller of the currency has designated the First 
National bank of Milwaukee and the First National bank of 
Chicago as reserve agents of the First National bank of Mari
nette, Wis.

The German Exchange bank of Chilton, Wis., has failed 
with liabilities of $600,000 and assets of about $200,000.
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OBSERVATIONS.

'1 he course of financial events during the past ten days 
lias been eminently gratifying to all those who from the stand
point of their margins, and their peace of mind, feel that there 
is a “community of interest” between themselves and the 
“big men” of Wall Street.

* h= *
The troubles that have lately beset the latter, and cost 

them dear, seem to be about over. They are able now to look 
about and see rainbows— to pronounce all things good, and the 
stock market good for a rise. The heavy rains in the West 
seem finally to have squelched the aggressiveness of the 
western bears, who dared to sell stocks short on crop damage 
reports, and thereby, disturbed the prearranged bullish plans 
for the season. The striking employes of the United States 
Steel Corporation, who at first struck so hard that quite a 
little water got spilled from the value of steel shares (before 
the underwritng syndicate could put up its protective dykes) 
have finally suffered an acute attack of that “tired feeling.” 
Like many other “tired” interests in the past, the labor in
terests have gone to J. Pierpont Morgan, had a “heart to 
heart” talk, the details of which by mutual agreement were 
not given to the press, and have found Mr. Morgan able to 
give them peace and forgetfulness of troubles. In conse
quence of such serene happenings, the big men of Wall 
Street now know a great sense of relief. They feel justified in 
starting out on summer vacations.— They can join better late 
than never, the annual cruise of the New York Yacht Club, 
which last week, started without them.

He * >1=
In his dealings with the labor men, Mr. Morgan has af

forded the greatest demonstration yet of his genius at pacifi- 
cating. During the early part of this strike, it was said that 
while Mr. Morgan had shown himself to be a great pacificator 
in disputes of capital against capital, yet in a dispute of cap
ital against labor he would not be able to bring about har
mony, because while he understood capital and knew how to 
manage it, he did not understand labor, because he had never 
been a laboring man. But that he does understand labor, and 
knows how to treat it, is evident from the following testimony 
of Secretary Williams of the Amalgamated Association, after 
last week’s conference in New York.

“I was much surprised at our welcome from Morgan. 
It was an agreeable surprise, too. I had expected to find a 
pompous and dictatorial man, as he is a person of such influ
ence and power. On the contrary he was affable and made us 
feel at home. He was glad to see us and talk it over. We did 
talk it over. A  great many things were explained by Mr. 
Morgan to us, and a great many things were explained by us 
to Mr. Morgan. I can say that our talk was gratifying to us 
in many ways and I hope it was equally gratifying to Mr. 
Morgan. You see, Mr. Morgan was finding out some things 
for himself.”

* * *
When Mr. Morgan’s ancestry and early associations in 

life are considered, it does not seem so surprising that he 
can possess the breadth of view, and liberality of purpose, 
which he has shown in connection with this labor trouble. His 
ancestry runs back through long lines of New England stock. 
His grandfather was Junius Spencer Morgan, and his father 
was Joseph Morgan. The former fought under General 
Washington, and when the liberties of his country were as
sured, returned to his farm near Hartford. He was a pros
perous farmer and a man of liberal and progressive ideas. 
His son Joseph Morgan was not content \yith the placid life 
of a tiller of the soil. He became a tavern keeper in Hart
ford, and it is said that he ran a good hotel. In this con
nection it may be noted that J. Pierpont Morgan was once 
filled with the ambition to become a hotel keeper. Mr. 
Morgan does not like to have the matter referred to now, 
nevertheless the uncompleted hotel at Rockaway Beach, which 
was planned to be the finest and most pretentious hotel in the 
world, is still there in evidence of the fact that Mr. J. Pier
pont Morgan did have at least one important failure in life.

From his mother, Juliet Pierpont, Mr. Morgan also in
herited liberal ideas. Her father, the Rev. John Pierpont, was 
an abolitionist. He was also a stern and eloquent opponent 
of the encroachments of wealth. In fact he had strong lean
ings toward socialism. He wrote the stirring old poem that 
begins—

“ Stand! the ground’s your own, my braves—
Will ye give it up to slaves!”

* H= H=
When Mr. Morgan first went to school in Hartford, the 

teacher asked him his full name. “John Pierpont Morgan,” 
he answered in an unfaltering tone. His schoolmates tittered, 
and at recess, decided to call him “ Pip.” His nickname there
fore became “ Pip,” the same name as that of the hero of 
Dicken’s “Great Expectations.” Most of his great expecta
tions, Mr. Morgan has realized. In fact the whole world 
is beginning to entertain, from what he has already done, 
extravagant expectations of what he will yet do. It seems as 
if there is really almost nothing too vast for him to do. 
Apropos of this, is an amusing cartoon in this week’s 
“Judge” entitled “The Latest,” which represents Mr. Morgan 
speaking throught the megaphone to the sun, moon and stars, 
and saying,

“ Say, if I get you fellows together in a combine on the 
light business, there ought to be a bunch of money in it for 
all of us, see!”

* * *
Several weeks ago, I discussed at some length, the Dia

mond Match deal, whereby the Bryant and May Company, 
decided to let itself become merged with the American com
pany. The Financial Times of London is now at hand with 
the full details of the Bryant and May meeting of July 15. 
The report of the meeting, with the constant interjection of 
sarcastic “ohs,” etc.; the hot indignation freely expressed 
about the “bulldozing” of Mr. Bryant by Mr. Barber, the 
“bluff” speech by Mr. Barber himself; the climax at the tie 
vote; the reconsideration of the vote and final submission of 
an unwilling majority are described with spicy clearness. It 
develops from the Financial Times’ account, that Mr. Barber 
was not only a good “bluffer,” but that he knows how to 
handle men by beginning at the top. Mr. Bryant will get a 
salary of £8,000 a year (nearly $40,000), as chairman of the 
amalgamated company. He will be saved from the trouble 
and anxiety of fighting competition, and yet will also be en
abled to live a velvety existence.

* * *
Through T h e  C o m m erc ial  W est, I want to congratulate 

the editors of Harper’s Weekly, on their conclusion that 
“observations” are very wholesome in hot weather— both for 
readers and for editors— in this week’s Harper’s Weekly it is 
announced, that as it is “too hot to discuss politics,” for a 
brief period the editorial page of the Weekly will be sus
pended, and “The Observer,” a gentleman with a trained eye 
and large opportunities for using it, capable of being in many 
places at the same time, and a man of many preferences but 
no prejudices, will discourse in its stead.

Competition is good for the trade. I extend a hearty wel
come to “The Observer” of Harper’s Weekly.

— JACKSON .

Seattle’ s Year’s Bank Clearances.
(Special Correspondence of the Commercial West.)

Seattle, July 27.— Figures for the fiscal year ending June 
30 show large gain in Seattle’s bank clearings. The total is 

36,734,718, a gain of $15,984,525 over the previous year, and 
a gain of $66,815,545 over the year next preceding. The last 
two fiscal years include gold receipts from all Alaska and 
British Yukon points. The gold receipts averaged $20,000,000 
for each of the two years.

Pochahontas Coal Company.
(Special Correspondence o f the Commercial West.)

Chicago, July 31.— It develops that the Pocahon
tas Coal Co. now in process of formation is a Morgan 
promotion which has more than ordinary significance. The 
company is creating for the single purpose of supplying the 
United States Steel Corporation with coal. While the coal 
organization will not be controlled directly by the steel trust, 
the Morgan interest will be almost wholly represented in the 
fuel concern, which will be capitalized to $55,000,000.
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T H E  C H I C A G O  S H O R T
(Special Correspondence of the Commercial West.)

Chicago, July 31.— Mr. Emil Friend, financial editor of the 
Chicago Daily News, who has been in New York City for 
several weeks, had opportunity while there, to make some in
teresting observations in the way Wall Street got “jarred" 
by the Chicago speculative contingent, which sold stocks 
short.

Mr. Friend on his return to this city today, said to the 
correspondent of T h e  Co m m erc ial  W e s t :

“ ‘Rowdy raiders,’ ‘Western roustabouts,’ ‘Wild western 
plungers,’ are some of the epithets applied by Wall Street 
to the Chicagoans who had the foresight to sell stocks short 
against the corn shortage in the southwest.

“The trouble was that New Yorkers put no credence in 
the reports sent out from LaSalle street regarding the 
corn situation. To the eastern contingent it was all ‘Western 
Wind’ or ‘Chicago bluff.’ Wall street men took with avidity 
everything LaSalle street had to sell. When the latter be
gan putting out Atchison common around 89 the fellows in 
New York were sure that they would soon have the west on 
the hip; they were certain that westerners would sell them
selves into a pocket; but when United States Steel common 
was sold short around 50 by a Chicago clique, the joy of the 
New Yorkers was complete. It was suspected the Schwartz- 
Dupee following was back of the Atchison selling and that the 
Gates crowd was responsible for the short side of steel. The

NEW YORK STOCK MARKET.

A Very Irregular Market—Crop Conditions Still a Strong 
Factor.

(Special Correspondence of the Commercial West.)
New York, July 30.— The security market during the last 

week was highly irregular with the tone ranging from ex
treme weakness to almost acute strength in some issues. The 
speculative element in the early dealings, east and west, sold 
the market from only one point of view, namely, the unfavor
able effect the reported crop damage will have upon future 
railroad earnings. It will be some time before the exact 
extent of the loss from drouth and Heat can be correctly as
certained, and it must be admitted that there has been reason 
for modifying views as to the extent of the next period of 
prosperity in certain states and in respect to certain rail
road systems. In spite of the steel strike, the status of 
which has not changed materially, prices of the securities 
of the big trust have been maintained throughout and part 
of the time were strong. Since the trouble at the anthracite 
coal mines was settled there has been renewed bullish talk on 
the principal issue of the coaler group but it was intimated 
that the large amount of bullish talk that is going around 
with respect to those stocks is only another ruse for dis
posing of long stock at favorable prices, and also to detract 
attention from the grangers and the steel stocks which have 
been more or less under the ban by reason of the develop
ments of the last two weeks. It is pointed out that as busi
ness in the coal trade is only of a moderate character and 
as there have been no unusual developments in the trade and 
as none are anticipated the marked advance in the stocks 
of the coal carrying companies apparently is not warranted 
at the present time.

Certain Favored Railways.
The real activity was again confined almost entirely to 

the stocks that have been under the greatest pressure during 
the past fortnight or more,— namely, Union Pacific common, 
Atchison common, Southern Pacific and St. Paul,— and they 
recorded about the most substantial improvements in the rail
way list. The strength in Southern Pacific for several days 
was on buying which was credited to interests identified with 
the Harriman-Union Pacific syndicate. The company is earn
ing close to 5 per cent on the stock and has no lines directly 
located in the section where crops have been damaged and 
consequently will be only indirectly affected. The discovery 
of oil in Texas may eventually prove of great value, but this 
is some distance in the future. The strong feature of the 
Southern Pacific is the fact that for several years enormous 
sums of money have been spent in bettering the property, 
and that it now is very near the point where distributions can 
be made to the stockholders, consequently the price does not 
look high for a stock 5 per cent. There is very little likelihood 
that dividends will be commenced in the near future because 
it will undoubtedly be decided by the directors that the best 
interests of the property call for the expenditure of further 
sums for betterments and these will be provided for as fan 
as possible out of earnings. Those who own the control of 
the Union Pacific-Southern Pacific now, bought Union Pa

IN T E R E S T  IN S T O C K S .
easterners sharpened their knives with a zest that proclaimed 
a wholesale and merciless slaughter of the ‘western cattle.' 
The rumors of a strike, the persistent reports of a meagre corn 
yield were flouted— they were, of course, the emanations of 
‘Cheap rumor mills out west.’ Nobody in the east— not even 
the scholarly financial editor— paid any attention to the 
‘grain and stock jobbery canards.’ Mr. Keene and his long 
line of friends bought confidentially all that we out here had 
to sell.

“The first day I was in New York I was asked if the west
ern bears had good clothes. ‘They’ll probably have to soak 
their togs before we get through with your people.’

“I went into Wall Street again just before leaving for Chi
cago. The change that had come over the denizens of that 
thoroughfare was a pathological study. They looked as if 
they had undergone a severe examination in hypothecation, 
after having been terribly disillusioned by their own the
ories and convictions.

“The press, too, had made a radical volt face— it was scar
let with crop scare figures and comments. And while the feel
ings of Wall Street men ranged from depression to white 
anger, behind it all had grown a very large and very healthy 
respect for the opinion and ability of the western speculator.

“A  few more experiences like that of a fortnight ago, and 
eastern people will come west to complete their financial ed
ucation.’’

cific when it was selling in the 20s or lower, because they 
foresaw the development which has taken place in the prop
erty, and were content to abide their time to realize profits. 
The control of the Southern Pacific was bought on much the 
same basis and the outcome is likely to be much the same ex
cept that the appreciation in price may not be so large.

Atchison’ s Earnings.
There has undoubtedly been a good deal of buying of 

Atchison preferred of the character which might be called 
speculative investment. The low yield of established invest
ment securities makes Atchison preferred, paying 5 per cent, 
look very attractive below par and if the judgment is passed 
solely on the earning of the company it seems to be well se
cured as to dividends. The earning for the year just closed 
will be in the neighborhood of six million dollars in excess 
of the amount required to pay 5 per cent on the preferred 
stock, which seems to leave a pretty wide margin of safety. 
Besides this there have been vast sums spent on the prop
erty since the reorganization, thus placing it in a far better 
condition physically than ever before. The damage to corn 
in Kansas will, of course, operate against the Atchison earn
ings, and whether or not official predictions that the loss will 
be offset by gains in other directions are fulfilled remains to 
be seen.

Texas & Pacific’ s Favorable Outlook.
With respect to the physical and financial condition of the 

Texas and Pacific Railway, which, it is officially stated, was 
never so good in the history of the company, it will be inter
esting to know that the company is in a position to pay cash 
for all its material, new equipment, etc., and that for some 
time it has made these purchases on that basis. It is stated 
on authority that, as yet, the cotton crop along the lines of 
the road has not been materially damaged. Even if it should 
be damaged by the drouth and heat to the extent of 50 per 
cent, the loss to the company would be small in comparison 
to what it would have been not many years ago. Formerly 
the road depended almost entirely on cotton for its traffic, 
and in case that crop was seriously damaged, a very large 
hole was made in its earnings. The company’s traffic now 
has become greatly diversified and while cotton is probably 
the principal crop, still the road carries so many other prod
ucts, among which are wheat, corn, lumber and coal, that it 
has heavy traffic even when the cotton crop is light or dam
aged to a considerable extent.

The increase in the Missouri Pacific earnings for the 
third week in July amounting to $124,000 was regarded as 
phenomenal. It is an indication of what the big granger 
lines are doing with the winter wheat crop, and suggests large 
gains for Rock Island and Atchison. Missouri, Kansas and 
Texas also made a big showing for the same period increas
ing $68,316. Westbound business of the big lines is said to 
be as good as last year.

Little Commission House Business.
The absence of buying orders through commission houses 

has caused no little comment and has strengthened the belief 
that no movement will be made to lift values more than a 
point or so at present. The opinion is expressed by those 
who have looked into the matter carefully that through the 
efforts of prominent people in the street, the short interests
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in the market which, it is frequently asserted, has at no time, 
of late, been nearly as large as represented, has been mater
ially reduced within the last few days, and that as soon as the 
shorts have done a little more covering, the market may expe
rience a decline of several points. The weekly Government 
weather crop report was interpreted as unfavorable and the 
rise in the price of corn futures stimulated bearish operations. 
Missouri Pacific declined on persistent depreciation of the. 
improvement in corn crop of Missouri and similar talk with 
regard to the Kansas corn crop made Atchison a conspicuous
ly weak feature latterly.

No little discrimination is being shown by the speculative 
interests against the grangers, notably the Atchison, Rock 
Island and Burlington, all of which are believed to have suf
fered much more from the recent heat and drouth than is 
now being estimated. With respect to the recent upward 
movement in Atchison it is hinted that it was made for the 
purpose of allowing large interests to dispose of most of their 
holdings in anticipation of the Government crop report, to be 
issued in about a week, which, it is asserted, will substantiate 
even the most pessimistic estimates regarding the damage to 
corn in the surplus grain states.

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

Chicago, July 30.— The Chicago stock market for the past 
week bore almost the same characteristics that it has for 
more than a fortnight. The trade during the greater part 
of the time was mostly in the ordinary issues of the Ameri
can Tin Can company, which seems to be the speculative play
thing at present on the local Exchange. The variations in 
prices appeared to be the result of sportive manipulation. It 
is said to be a fact that the company is doing a splendid 
business, and that it is on the road to a dividend-paying basis 
in the not far distant future, but this information has been 
current for a long time and has in all probability been dis
counted pretty thoroughly. The company is one of the Moore 
pets, as is well known, and as it is J. H. Moore’s principal, 
business to look out for the market end of the Moore flota
tions, it would not be surprising if it were learned that 
“J. H.” had been dictating the course of the market for these 
issues from his Lake Geneva villa. The common ranged 
between 24 and 25 and the preferred hovered around 75. Of 
course, the market for the shares to a considerable extent 
sympathized with the late strength in the steel stocks in 
Wall street, the common issue of the latter were dealt in here 
conspicuously near the end of the week at 44, local sentiment 
taking the initiative from New York where the buying was 
almost without reserve.

National Biscuit common was a secondary speculative 
favorite but the volume of trade was small and prices were 
not changed materially. The July business of the company 
has maintained the former gains shown and all indications 
point to a heavy fall trade.

The American Strawboard securities were nominally 
unchanged. It appears that the company is waiting to hear 
from the promoters of the various schemes to consolidate 
the boxboard interests and will accept the best proposition. 
It is said that the stockholders, in answer to the recent cir
cular, have responded in sufficient number to assure their 
consent to any plan the committee having the matter in charge 
may deem best.

Central Union Telephone stock was sought by those who 
appear to be satisfied that developments at the meeting this 
week, relative to the assessment plan, justify 45 for the stock. 
That figure was paid for 400 shares, an advance of 2Rj 
points.

Aside from the securities of the companies referred to 
trading was practically nil.

Dealings in street railway stocks were more diversified 
than usual. An urgent demand for West Chicago 5s moved 
prices up to no. Lake Street debenture 5s and Metropolitan 
4s were steady while Lake Street incomes and Northwestern 
Elevated 5s lost slightly.

Dividends.
The Norfolk & Western Railroad Co. has declared regular semi

annual dividend of $2 per share, payable Aug. 23. Books close 
Aug. 9 and reopen Aug. 23.

The New England Telephone and Telegraph Company has de
clared a dividend of $1.50 a share, payable August 15. Books close 
July 31, reopen August 15

Denver Southern Railway Co. has declared the regular quarter
ly dividend of 1 % per cent, on its preferred and 1  % per cent, on 
its common stock, payable Aug. 10. Books close Aug. 1 and re
open Aug. 10.

The regular quarterly dividend o f 1%  per cent, on West Chica
go Street Railway stock, guaranteed by the Union Traction Co., 
is payable Aug. 15. Books close Aug. 5.

American Ice Co. declared usual quarterly dividend of 1 per 
cent, on its common stock, payable Aug. 15. Books close Aug. 1 
and reopen Aug. 16.

The Boston & Maine Railroad Co. has declared usual semi-an
nual dividend of $3 on preferred stock, payable Sept. 2. Books close 
Aug 15. and reopen Aug. 20 ; also a regular quarterly dividend of 
1% per cent, on common stock, payable Oct. 1. Books close Aug. 
31 and reopen Sept. 6 .

The Amoskeag Manufacturing Company has declared a divi
dend of $50 per share, payable Aug. 1, to stockholders of record 
July 22.

The New York Central & Hudson River Railroad Co., lessee, will 
pay a dividend of 1%  per cent, on the stock_of the Rome, Water- 
town & Ogdensburg Railroad Co. on Aug. 15, to stock o f record 
July 31.

The Boston Elevated Railway Co. has declared semi-annual 
dividend of 3 % per cent, which is an increase of 2 per cent, per 
annum. The dividend is payable Aug. 23, to stock of record Aug. 3.

Directors of the American Radiator Co., Chicago, meet August 
3 , to declare the regular quarterly dividend of 1%  per cent, on 
the preferred stock. No action is expected on the payment of a 
dividend on the ordinary stock, though earnings are said to be 
large and would justify  same. Some of the best informed persons 
say that such a disbursement is forthcoming at the autumn meet
ing.

The Empire State Idaho Mining and Developing Co. has de
clared the usual monthly dividend of 1 per cent, payable Aug. lo , 
to stock of record Aug. 5.

The Bethlehem Steel Co. has declared a dividend of 25c per 
share, payable Aug. 13, to stock of record July 30.

Bond Awards.
Spokane county, Wash.,_ 4 per cent bonds to the amount 

of $183.000 sold for a premium of $2,000.
The $42,000 of North Dakota agricultural college bonds 

were sold to the Fargo Loan agency at par.
The state of Minnesota on the 20th inst. invested $100,000 

of the permanent school fund in Utah state bonds.
The Sanford, Me., $20,000 3T/4  per cent 20-year municipal 

high school bonds have been awarded to N. W. Harris & Co. 
at 102.28.

The $35,000 Haverhill, Mass., 3̂ /2 per cent semi-annual 
10-year city coupon bonds were awarded to x\dams & Co. 
at 102.31.

The $25,000 Simpson county, Mississippi, 6 per cent aver-' 
age 20-year court house bonds were awarded to Duke M. Far- 
son, Chicago.

County 4 per cent refunding bonds of Walla Walla. Wash., 
to the amount of $80,000 have been awarded to N. W. Harris 
Company, Chicago.

The Union Bank and Trust Company. Helena, Mont., 
bought $20,000 of Livingston, Mont., school 4/̂  per cent 
bonds, paying 105.

The $17,000 McConnellsville, O., 4 per cent 38j4_year aver-
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age funding bonds were awarded to the Citizens’ National 
bank, McConnellsville, at 101.476, a basis of 3.925 per cent.

The $50,000 Lews, Del., 4 per cent 20-40 year optional 
water, electric light and sewer bonds were awarded to the 
Farmers’ bank, Georgetown, at 103, a basis of 3.784 per cent.

The $10,000 Old Town, Maine, 3T2- per cent 20-year 
refunding bonds dated Aug. 1, 1901, 'were sold to Taylor, 
Fogg & Co., Bangor, at 105.

1 he $15,000 Lakewood, Ohio, 4 per cent 8-year average 
special school district bonds were awarded to the Lamprecht 
Bros. Co., Cleveland, at 100.183.

All bids were rejected for the Dublin. Texas, 5 per cent 
10-20-year school district bonds. The highest bid was 
$103,246, and the bonds are now offered at 105.

The amount of the $32,441 Springfield, O., 6 per cent 5 2̂- 
year average Clifton street assessment bonds was reduced 
to $27,635 and the bonds awarded to the Springfield Savings 
bank at 111.977, a basis of 3.376 per cent.

The city of Milwaukee has sold to N. W. Harris & Co., 
Chicago, $50,000 of fire department 3^  per cent bonds for 
$51,102; and $50,000 of West sewerage 3^, per cent bonds to 
W. J. Haynes & Sons, Cleveland, at the same rate.

The Syracuse. N. Y. $99,500 bonds were awarded to 
Blodgett, Merrit & Co., as follows: $50,000 3̂ 2 per cent, 1 to 
5-year serial park bonds, at 100.36, a 3.37 per cent basis; 
$49,500 4 per cent 1 to 9 year serial local improvement bonds, 
at 102.66, a 3.41 per cent basis.

Western Bond Sales.
Albert City, Iowa, has voted $2,500 school bonds.
Grand Rapids, Minn., has voted $25,000 bonds for an 

electric light plant.
On Aug. 5, Webster, S. D., will vote on the issuance of 

$25,000 water bonds.
Gates county, Wis., has voted to bond the county for 

$25,000 for county buildings.
Billings, Mont., will hold an election Aug. 10 to vote on 

issuing $32,000 of city hall bonds.
Cass Lake, Minn., defeated the proposition to bond the 

village for $10,000 for sewer improvements.
_ Renville county courthouse bonds, $50,000 at 4 per cent, 

will be sold at Olivia to the highest bidder Aug. 15 next.
The village of Hendricks, Lincoln county, Minn., will sell 

Aug. 17 $9,500 5 per cent water bonds, due in twenty years.
The_ state of Minnesota has paid the last of the $115,000 

bonds issued for building the state training school at Red 
Wing.

By an error in the election call the favorable vote of Get
tysburg, S. D., on water bonds is declared invalid. A  new 
election will be held.

Seward county has voted against the issuance of $80,000 
bonds for a new courthouse and jail. The hot, dry weather 
is responsible for the adverse vote.

St. Paul has decided not to advertise again the $60,000 
jail bonds voted. There is $90,000 for use in the building 
fund and work will proceed for a time on that.

The ways and means committee of the Minneapolis city 
council has decided not to recommend the issuance of im
provement bonds this year, as the season is so far advanced.

The city council of Sault Ste. Marie, Mich., has refused 
to ratify the sale of $120,000 4-per cent water bonds to Devitt, 
Trimble & Co., Chicago. The bonds will be immediately re
advertised.

A temporary injunction has been granted restraining the 
city of East Grand Forks, Minn., from issuing $15,000 water 
and electric light bonds; the cause being that the amount ex
ceeds the city’s legal limit of bonded indebtedness.

The $15,000 bonds voted by the village of Glenwood, Minn., 
for a village lockup and for repair and extension of water
works have been declared illegal because the people were not 
permitted to vote separately on the two propositions.

Iowa Central Bond Issue.
(Special Correspondence of the Commercial West.)

Chicago, Aug. 1.— On the 31st of July, the stockholders 
of the Iowa Central Railway company voted to authorize 
$25,000,000 of first and refunding mortgage 4 per cent gold 
bonds. The new issue will refund $7,650,000 first mortgage- 
55 at maturity and will provide for future betterments and 
extensions. $2,000,000 of the new bonds will be issued imme
diately, having been purchased by the banking house of Red
mond, Kerr & Co., 41 Wall St., New York.

The Iowa Central is controlled by the interests which are 
dominant in the Minneapolis & St. Louis Railroad, whose re
funding 4 per cent bonds were also brought out by Messrs. 
Redmond, Kerr & Co. The Minneapolis & St. Louis first and 
refunding 4s referred to, show a handsome profit to those in
vestors who originally subscribed for them, and it is intimated 
that the new Iowa Central bonds will also be offered for pub
lic subscription on attractive terms.

Corporations.
COM M ON W EALTH  STE E L  C O M P A N Y — The Com

monwealth Steel Company, with an allowed capitalization of 
$1,000,000, to manufacture iron and steel has been incorporated 
at Trenton, N. J.

N A TIO N A L  BREAD CO M PAN Y.— The National Bread 
Company, with a capital of $3,000,000, which proposes to 
manufacture machinery for the making of bread, filed articles 
of incorporation in Trenton, N. J.

SEA BO A R D  A IR  LINE.— The Continental Trust Com
pany has been authorized to pay on presentation the 6 per 
cent loan notes of the Seaboard Air Line Railway. The notes 
run to Aug. 28 and amount to $3,400,000.

C E N T R A L  UNION TE LE PH O N E  CO M PAN Y.— The 
meeting for consideration of plan by which to raise new capi
tal for Central Union Telephone Company, which was sched
uled for July 31, has again been postponed until Aug. 16.

C A N A D IA N  PACIFIC.— James J. Hill and the Morgan 
interests have bought nine-tenths of the Canadian Pacific 
shares sold in the last fortnight. It is proposed to bring the 
road within the province of the community of interest plan.

RUBBER GOODS M AN U FACTU R IN G  CO.— The earn
ings of the Rubber Goods Manufacturing Co. for six months 
ending June 30 last are said to have been $1,209,564, or at the 
rate of 7 per cent on preferred stock and over 11 per cent 
on common.

PRESSED  ST E E L  CAR CO.— It is given out as official 
that surplus of Pressed Steel Car for last quarter after pre
ferred and common dividends was $282,000. Company has 
enough business on hand to keep its plants running full 
capacity until Jan. 1, 1902.

ST. PAUL.— The St. Paul Railway will spend $1,000,000 
on the river divison of the road, which extends from La- 
Crosse, Wis., to St. Paul. The improvements are now under 
way and when completed will facilitate the handling of traffic 
and reduce the cost of operating.

M E TR O PO LITA N  E LE V A T E D  R. R. (Chicago)— It is 
said that the earnings of the Metropolitan West Side Ele
vated Co. for the last three months have been at a rate of 
4 9-10 per cent on the preferred stock, while for the fiscal 
year ended June 30 the showing was a little under 4 per cent.

P EO PLE S GAS— EDISO N T A L K .— The report that the 
Peoples Gas Company and the Chicago Edison interests are 
to be merged has again been revived. As usual the rumor 
came from New York. High officials of both companies here 
plead ignorance of any such plan having attained an advanced 
stage.

AM ER ICAN  STR AW B O AR D  CO M PAN Y.— When
asked relative to progress in consolidation plans, an officer of 
the American Strawboard Company said: “ Plans are being
carried along satisfactorily, but there is nothing new for pub
lication. The hot weather does not permit rapid development 
in such matters.”

P E O P LE ’S GAS & COKE CO.— It is claimed authori
tatively that the earnings of the company for the first half of 
this year were nearly 10 per cent on the stock, and with the 
fall months this should not only be maintained, but materially 
added to. A  6 per cent dividend payer with its possibilities 
appeals to investors at current prices.

AM ER ICAN  STR AW B O AR D .— It now appears that the 
American Strawboard Company is waiting to hear from the 
promoters of various schemes to consolidate the boxboard in
terests and will accept the best proposition. It is said that 
the stockholders, in answer to the recent circular, have re
sponded in sufficient number to assure their consent to any 
plan the committee having the matter in charge may deem 
best.

AM ER ICAN  STR AW B O AR D .— An official of the com
pany says: “ Seven months of our fiscal year have passed,
and, as is well known, they were not satisfactory. Low prices 
have ruled and they are even lower today than the basis 
of the reduction made last spring, and we are still using 
high priced board. During the remaining five months of 
the year we hope to offset this largely, but by no means 
wholly.”

UNION T R A C TIO N  CO.— It is authoritatively stated 
that the Union Traction company will make as good an in
crease in earnings for the last half of the current month as 
it did during the first. It was reported by President Roach 
at the annual meeting that the first twenty-one days of the» 
month showed a gross gain of $27,000. On that basis the 
increase on gross receipts over July last year will exceed 
$36,000.

PITTSBU R G, SH A W M U T & NORTH ERN .— The Pitts
burg, Shawmut & Northern railway is to be reorganized. A 
new issue of bonds will be put out, which will be floated by 
one of the largest houses in Wall street. This is the road in 
which Marquand & Co. were so heavily interested, the firm 
having $3,000,000 of the bonds. The main feature of the re
habilitation plan is the exchange of a new 4 per cent bonds 
for the present 5 per cent issue.

D EN V ER  & SO U TH W E STER N .— It is authoritatively 
stated that the decreases in earnings of the Denver & South-
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western Ry. Co. for the last few months have been due 
largely to the labor troubles and the coal strike that were in 
force in that state for some months. These unfavorable con
ditions are now pretty thoroughly cleared up and the earn
ings are expected to make a much more favorable showing 
from this time on, but as July and August are generally dull 
months with the road the earnings will not return to their 
normal state before September.

M O BILE & OHIO.— Application was made recently at 
Meridian, Miss., by two stockholders for a receiver for the 
Mobile & Ohio R. R. Co. The plaintiffs refuse to concur in 
the sale of the road to the Southern Ry. Co.

U N IV E R SA L  M ATCH  CO.— A  universal match trust is 
contemplated, according to the London “Daily Mail,” by Ed
win Gould and Mr. Barber, chairman of the Diamond Match 
Co., who are largely buying up the stock of the Swedish 
Match Co.

U N ITE D  FR U IT CO.— A syndicate composed of a num
ber of the strongest houses of New York and Boston and 
managed by the Old Colony Trust Co. has underwritten an 
issue of $3,000,000 5 per cent 10-year gold debenture bonds 
of the United Fruit Co.

COLORADO SO U TH ERN  RY.— It is expected that the 
statement of earnings and expenses of the Colorado Southern 
Ry. Co. for June and the fiscal year will be issued in a few 
days and that a large increase will be shown in the net earn
ings for June over the same month of 1890.

R EPU BLIC IRON & ST E E L  CO.— The Republic Iron 
& Steel Co. is enjoying a rush of orders over its usual busi
ness on account of the strike in the U. S. Steel mills. Offi
cials state that they have orders enough booked to keep their 
plans busy for four months. They recently opened some 
of their reserve mills, and will soon start others that have not 
been in operation since the boom times a couple of years ago.

UNION P A C IFIC  D IVID EN D .— The semi-official state
ment is made that no action will be taken by the directors of 
the Union Pacific on the dividend question before the middle 
of next month. Notwithstanding surmises and reports to the 
contrary, it is not a fact that the directorate is unanimous in 
the purpose of retaining the dividend rate of 4 per cent. It may 
be stated upon apparently good authority that there is a like
lihood of an increase to 5 per cent.

UNION P ACIFIC.— It comes from an official source that 
the Union Pacific Railway will soon present a financial prop
osition to the stockholders which will be advantageous to 
all concerned in the company’s affairs. The plan will be in 
the nature of a privilege to subscribe to new stock at a cer
tain price, and will have connection with the Southern Pacific. 
The closer relations between the two companies is suggested 
by the consolidation of the passenger departments.

K N ICK E R B O CK E R  ICE CO.— It is authoritatively stat
ed that the tonnage output of the Knickerbocker Ice Co. for 
July was the largest in its history and the increase over July 
last year was more than 20 per cent. The earnings there
fore will show an enormous gain, inasmuch as the price on 
the entire amount of ice sold is $1 per ton more than last 
year.

Never in the history of the city did the south and south
west depend upon Chicago as they do now. Trainloads of 
ice are going as far south as Mississippi and as 
far west as Kansas. Hot weather has rendered water 
temperatures such that artificial makers cannot manufacture 
over 50 per cent of their capacity. The Knickerbocker Co. 
has large stocks and is supply its competitors at market prices.

Earnings Third Week in July.

1901. 1900.
Alabama Great Southern—

3d week July ......... $38,939 $35,383From July 1 ........... 111,755 102,435
Chesapeake & Ohio-

3d week July ......... 309,485 275,146From July 1 ........... 829,486 788,414
Central of Georgia-_

3d week July ......... 127,085 134,095From July 1 ........... 363,355 365,285
Chicago Great Western—

3d week July ......... 131,797 123,430From July 1 ........... 382,016 357,059
Chicago, Indianapolis & Louisville—

od week July ......... 83,763 74,322From July 1 ........... 245,494 221,299
Cincinnati, New Orleans & Texas Pacific—

3d week July .........  95,645
From July 1 ...........  275,294

Canadian Pacific—
3d week July .........  364,000
From Jan. 1 ............ 16,375,983

Cleveland, Lorain & Wheeling
3d week July .........  49,624
From July 1 ...........  140,872

Chicago & Pastern Illinois—
3d week July .........  123,700
From July 1 ...........  331,800

Detroit United Kailway—
3d week July .........  64,438
From Jan. 1 ...........  1,445,242

Denver & Iiio Grande—
3d week July .........  228,500
From July 1 ...........  692.800

Evansville & Indianapoiis—
3d week July .........  7,917
From July 1 ...........  19,609

Evansville & Terre Haute—
3d week July .........  28,111
From July 1 ............ 77,446

Grand Trunk—
3d week July .........  517,749
From July 1 ...........  1,572,660

Minneapolis & St. Louis—
3d week July .........  66,142
From July 1 ...........  198,377

Mexican National—
3d week July .........  142,403
From Jan. 1 ...........  4,281,021

Mexican Central 
3d week July . . . .
From Jan. 1 .........

Missouri Pacific-
3d week July .........  671,000
From Jan. 1 ............ 18,072,130

Central Branch—
3d week July .........  33,000
From Jan. 1 ...........  681,144

Missouri, Kansas & Texas—
3d week July .........  286,058
From July 1 ............ 796,998

Kanawha & Michigan—
3d week July .........  15,646
From July 1 ...........  48,341

Rio Grande Southern—
3d week July .........  10,621
From July 1 ...........  29,884

Rio Grande Western—
3d week July .........  99.700
From July 1 ...........  287,700

Southern Railway—
3d week July .........  655,066
From July 1 ............ 1,847,352

St. Louis Southwestern—
3d week July .........  112,948
From July 1 . . . . . .  330,814

St. Louis & San Francisco—
3d week July .........  225,204
From July 1 ...........  628,464

Louisville & Nashville—
3d week July .........  516,240
From July 1 ...........  1,510,605

287,600
9,793,306

93,112 
274,418
261,000

15,782,038
36,638

118,116
108.500
288.700

54,184
1,297,200

212.700 
616,200

6,245
16,804
25,611
71,632

495,396
1,477,149

59,378
170,633
137,356

4,444,770
287,541

9,857,542
547,000

17,598,222
33,000

686,633
215,742
618,880

16,249
43,778

9,843
28,566
94,700

243,900
650.501 

1,822,254
112,613
313,656
160,404
455,780
498,985

1,412,455

-------Changes—
Inc. Dec.

$3,556 .........
9,320 .........

34,339 .........
41,072 .........

7,010
1,930

8,367 ................
24,957 ................

9,441 ................
24,195 ................

2,533 ................
876 ................

103.000 ................
593,945 ................

12,986 ................
22,756 ................
15,200 ................
43,100 ................
10.254 ................

148,042 ................
15.800 ................
76.600 ................

1,672 ................
...........  2,805

2,500 ................
5,814 ................

22,353 ................
95,511 ................

6,764 ................
27,744 ................

5,047 ................
...........  163,749

...........  "  64,230
124.000 ................
473,908 ................

' .7 .7 .7  ' ' ' 5,489
68,316 ................

178,118 ................
...........  603

4,563 ................
778 ................

1,318 ................
5,000 ................

43.600 ................
4,565 ................

25,098 ................
335 ................

17,158 ................
64.800 ................

172,684 ................
17.255 ................
98,750 ................
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1901. 1900.
Toledo, St Louis & Western—

3d week July .........  45,042 37,225
From Jan. 1 ...........  1,443,980 965,948

Toledo & Ohio Central—
3d week July .........  52,091 47,078
From July 1 ...........  152,865 135,267

Texas & Pacific—
3d week July .........  171,672 131,840
From Jan. 1 ...........  6,004,292 4,421,982

Pittsburg & Western—
3d week July .........  81,897 69,256
From July 1 ...........  25,800 6,768

Toledo, Peoria & Western—
3d week July .........  20,401 27,083
From July 1 ...........  61,827 72,145

C., C., C. & St. Louis—
3d week July .........  361,777 302,810
From July 1 ...........  1,005,391 908,430

Hocking Valley—
3d week July .........  114,393 102,556
From July 1 ...........  322,340 293,017

Northern Pacific—
3d week July .........  708,650 638,445
From July 1 ...........  2,012,102 1,817,474

Inc.
7,817

478,032
5,013

17,598
39,832

1,582,310
12,641
18,032

58,967
96,961
11,837
29,323
70,205

194,628

— Changes—
Dec.

6,067
10,318

Fiscal Year—
1901. 1900. Inc.

Gross ........................ 7,013,859 6,621,036 292,823
Oper. Expenses . . . . 4,831,515 4,490,222 341,293
Net ............................. 2,182,344 

reports for
2,230,814

Georgia Railroad J u n e ^
Gross ......................... 117,786 117,460 326
Oper. Expenses . . . 101,819 109,107 .
Net ............................. 15,967 8,353 7,614

Fiscal Year—
Gross ......................... 1,834,679 1,658,339 176,340
Oper. Expenses . . . 1,284,373 1,117,226 167,147
Net ............................. 550,306 561,113 9,193

Buffalo, Rochestei & Pittsburg reports for June—
Gross ......................... 532,720 491,145 41,575
Expenses .................. 267,886 242,478 20,398
Net ............................. 264,834 243,657 21,177

Fiscal Year—
Gross ......................... 5,830,619 5,012,127 818,482
Oper. Expenses . . . 3,277,178 2,888,613 388,565
Net ............................. 2,553,441 2,113,524 439,917

The Chronicle computes gross earnings of 57 roads for second 
week July, $9,345,416, increase, $940,306, or 11.19 per cen t.; third 
week July, 40 roads, grosá, $7,305,774, increase, $727,650 or 11.06 
per cent.

June Report*.
Burlington, Cedar Rapids & Northern reports for June—

Gross ................ 407,518 398,413
Oper expenses . . . .  290,913 301,406
Net .............................  116,605 97,007

From Jan. I—-
Gross ................  2,355,936
Oper, expenses . . . .  1,637,187
Net .............................  718,749

Iowa Central reports for June
Gross ................  177,399
Oper, expenses . . . .  145,709
Net .............................  31,690

Year ended June 30—
Gross ................  2,298,254
Oper, expenses . . . .  1,828,825
Net .............................  469,429

Lehigh Valley Co. reports for June 
Lehigh Valley R.R. Co.—

Gross ................. 2,342,434
Net .............................  543,381

For seven months—
Gross ..................15,475,588
Net .............................  3,150,471

2,237,695
1,599,332

639,363
185,118
137,943

47,265
2,329,960
1,701,162

628,798

2,265,077 
417,043

14,209,658 
2,013,028

Lehigh Valley Coal Co. reports for J u n e-
Gross ......................... 1,858,374 1,823,306
Net loss ....................  40,104 64,071

For seven months—
Gross ..........................12,720,994 10,342,331
Net loss ....................  190,378 440,003

Both companies report for June—
Net .............................  503,276 352,971

For seven months—
Net .............................  2,960,093 1,562,953

Mexican Central reports for June—
Gross ......................... 1,436,762 1,511,795
Oper. expenses . . . .  1,066,116 907,553
Net .............................  370,645 604,241

From Jan. 1—
Gross ......................... 8,866,486 8,979,974
Oper. expenses . . . .  6,310,498 5,839,901
Net . . . . ..........  2,555,987 3,140,072

9,105

118,241
38,855
79,386

7,766

127,663

77,357
126,338

1,265,930
1,137,443

34,868

2,378,663

150,305
1,387,140

" 158,503

10,493
19,598

7,809

15,575

31,706
159,369

23,967

249,705

470,597

75,033
233,596
113,488

Fort Worth & Denver City reports for June—
584,085

Gross ......................... 166,918 '  127,468
Oper. expenses . . . .  121,558 103,643
Net ......................... 45,360 23,725

From Jan. 1—
Gross ................  1,020,831 727,393
Oper. expenses . . . .  756,782 596,465
Net .............................  264,049 131,938

Minneapolis & St. Louis Reports for June
Gross ................  300,347 258,049
Op. ex. and taxes. . 193,429 174,157
Net .............................  106,918 83,892
Other income .......... 12,194 17,239
Total income .......... 119,112 101,131

Fiscal year—
Gross ................  3,275,503 2,863,310
Op. ex. and taxes . . 1,976,616 1,699,384
Net .............................  1,298,887 1,163,926
Other income . . . 72,605 89,363
Total in c o m e ...........  1,371,492 1,253,289

39,450
17,815
21,635

292,438
160,317
132,121

42,298
19,272
23,026
17,981

412,193 
277,232 
134,961 

16,7 58 
118,203

-Changes—  
Dec.

48,470 

' *7,288

Chicago, Milwaukee & St. Paul reports for June-

3,946,955
2,320,480
1,626,475

144,521
1,481,953

46,844,184
27,977,070
18,867,113

1,904,405
16,962,707

7,630,638
4,285,874
3,344,763

136,023
3,208.740

Gross ......................... 4,617,434 3,946,955 670,479
Operating expenses.. 2,478,300 2,320,480 157,820
Net .............................  2,139,133 1,626,475 512,658
Taxes and rentals. . 207,210 144,521 62,688
Income from op er.. 1,931,923 1,481,953 449,970

For Fiscal Year—
Gross ..........................54,474,822
Oper. expenses ...*32 ,262,945
Net ..............................22,211.377
Taxes and rentals.. . 2,040,428
Inc. from oper.........20,171.448

* Includes $900,000 special betterment account.
Twin City Rapid Transit reports for June

Gross ......................... 279,276
Net .............................  154,610
Surplus ....................  80,477

From Jan. 1—
Gross ......................... 1,457,533
Net .............................  769,203
Surplus ....................  334,476

Southern Railway reports for June 
division) —
Gross ......................... 2,522,o85
Expenses ..................  1,971,291
Net .............................  551,294

Fiscal Year—
Gross .......................... 33,607,582
Expenses ...................23,477,552
Net ..............................10,130,030

Chicago Great Western reports for June
Gross .................   607,120 5o3,501
Oper. Expenses . . . 415,758 371,031
Net ........    141,362 129,470

239,404 
129,669 

62,254
1,325,819

668,102
255,437

(not
2,430,167
1,946,858

483,309
31,388,015
21,971,634

9,416,382

39,872
24,941
18,223

131,734
91,101
79,039

including
92,418
24,433
67,985

2,219,567
1,505,918

713,648

53,619
41,727
11,892

Gross .........................  3,555,989 3,419,205
Oper Expenses . . .  2,427,808 2,443,585
Net .............................  1,128,181 974,520

Fiscal Year—
Gross ..........................42,369,012 41,884,692
Oper. Expenses ...27 ,977,503 28,420,836
Net ..............................14,391,509 13,463,853

Kanawha & Michigan reports for June-

136,784
153,561
484,320

Gross
Net ..................
Surplus .........

Fiscal Year
Gross .............
Net ..................
Surplus

78,900
15,703
5,504

72,719
16,130

6,452

927,654
6,181

16,777

443,333

427
948

5,045

The Atchison’s comparative statement o f gross earnings for 
month of June-

924,623 759,069
196,956 155,669

75,047 52,878
St. Louis & San Francisco reports fo r  June

Net .............................  335,400 252,998
Fiscal Year—

Surplus after fixed 
charges, taxes and
rentals ..................  1,798,196 932,850

This surplus is equal to a shade under 4 
stock.

Omaha—-
Month June ...........  837,046 788,464

Toledo & Ohio Central reports for June—

165,554
41,287
22,169
82,402

865,346 .
per cent on

48,582 .

Gross ......................... 250,829 222,197 28,632
Op. Ex. and Taxes. . 169,481 158,514 10,967
Net .............................  81,348 63,683 17,665
Fixed charges . . . .  38,099 32,150 5,949
.Surplus ....................  43,249 31,533 11,716

Fiscal Year—
Gross ........................  2,571,721 2.36S.971
Op. Ex. and taxes. . 1,936,632 1,622,718
Net .............................  635,089 746,252
Other Income .........  7,424 13,188
Total I n c o m e ...........  642,713 759,640
Fixed charges . . . .  430,120 379,885
Surplus ....................  212,383 361,545

Wabash reports for June —
Gross ......................... 1,406,905 1,310,140
Op. Ex. and T axes.. 1,021,910 938,164
Net .............................  384,995 371,476

Fiscal Year—
Gross ..........................17,533,429 16,441,091
Oper. Expenses ...12 ,752,045 11,947,418
Net .............................  4,781,384 4,403,433

The Union Pacific system reports for
$398,727 ; net increase, $181,330 : year to June 30, gross 
$4,328,006; net increase, $1,136,127.

May Reports.
Pittsburg & Western reports for May-

202,750
313,913

32,235

96,765
83,746
13,019

1,092,438 
804,627 
287,811 

June, gross

111,163
5,764

116,927
149,162

increase,
increase,

St. Louis

Gross ........................  393)449 348,360
Net .............................  109,615 48,702

From July 1—
Gross ......................... 3,672,474 3,431,409
Net .............................  1,346,080 1,060,434

Central Pacific reports for  May—
Gross ......................... 1,816,161 1,420,707
Net .............................  779,761 486,142

From July 1—- „ „ „  „ „ „
Gross ...........  18,005,906 16,936,666
Net .............................  7,064,207 6,646,121

45,089
60,913

241,065
285,646
395,454
193,618

1,069,240
418,086

Quarterly Report.
Buffalo, Rochester & Pittsburg reports 

June 30—
Gross ......................... 1,535,176 1,517,918
Oper. expenses . . . .  804,409 791,992
Net .............................  730,767 725,926
Other in c o m e ...........  5,894 5,892
Total Income ...........  736,661 731,818
Charges ....................  327,401 384,184
Surplus ....................  409,260 347,534

for quarter ended

17,258
12,417

4,841
2

4,843
56,783

61,726
Cash on hand $134,525; profit and loss surplus $1,839,867.

Among- Country Banks.
The First National bank of Crookston, Minnesota, has 

applied for a twenty-year extension_ of its charter. It was 
organized Sept. 16, 1881. Its deposits have passed the half 
million mark.

The Portage County bank of Almond, Wis., was opened for 
business recently. President, A. O. Crowell; cashier, C. E. 
Webster.

The Farmers and Merchants bank of Stewart, Minn., has 
absorbed the state bank of that city.

The new First bank, of Evarts, S. D., has opened for 
business.

The State bank, of Chinook, Mont., has been recently 
organized.

Grand Harbor, N. D., will have a state bank.
The Citizen’s National bank, of Houghton, Mich., R. C. 

Poyer, president, C. H. Moss, cashier, will open business with 
a capital of $8o,ooo.
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MR. F R A N K  V A N D E R L I P  O N  E U R O P E A N  F IN A N C E S .
(Special Correspondence o f the Commercial West.)

Chicago, Aug. 1.— Mr. Frank Vanderlip, lately assistant 
secretary of the treasury of the United States, and now vice- 
president of the largest bank in the United States, the Na
tional City of New York, has been here this week, on busi
ness and pleasure, this city having been his former home.

Right after his recent retirement from th? official position 
he held at Washington, and before ass his new duties
at New York, Mr. Vanderlip took an xtcc ive trip abroad, 
visiting almost every nation of Europe, and having personal 
interviews with all the great financiers from Michael Hicks- 
Beach, in England, chancellor of the exchequer, to M. de 
Witte, minister of finance in Russia.

His observations on this interesting trip he imparted to
day to a correspondent of T h e  Co m m e r c ia l  W est, as follows:

“It must be admitted that the present financial conditions 
abroad are not altogether satisfactory.

“In Germany there has been very great industrial activity 
and development. The banks there have taken a much larger 
part therein, than would be considered conservative here. 
An over stimulation of industry has been followed by the 
usual results. There is now marked depression, and a tre

mendous decline is occurring in security values. Many banks 
acted as promoters and are still largely interested in indus
trial enterprises. The result is, that the situation in some of 
its aspects, is rather alarming, though my observations there 
lead me to take a decidedly hopeful view of the situation.

“In Russia there is in many respects a situation similar to 
that in Germany. The strong protective attitude of the gov
ernment has led to an over development of industries. It is 
to be regretted that the banks have taken part in promotions, 
that capitalizations have not been on conservative lines, and 
that the general outcome is unsatisfactory.

“The weight of war expenses is on England; but still 
greater is the weight of over conservative methods of Eng
lish manufacturers, and the extravagant demands of English 
trades unions. In consequence English industrial affairs are in 
an unsatisfactory condition.

“In France there is an abundance of funds, and French 
capital is to be found in many European countries. Conditions 
in north Italy are very satisfactory.

“There is a great deal of talk about a tariff league against 
the United States, but it is extremely doubtful if it will come 
to anything, or could be successful if tried.”

Bond Prices.
New York, Aug. 1.—

U. S. ref 2s reg ............. . 107 % N. Y. C. lsts  . . . . .104%
U. S. re 2s coup ............. .107% N. J. C. gen 5 s . .  . . .129
U. S. 3s reg .................. .108% Nor. Pacific 3s . . . . . .  71%
U. S. 3s coup .................. .108%  

. 1 37
Nor. Pacific 4s . . . . . .104%

*U. S. new 4s reg ......... N. Y., C. & St. L. 4s . ., . .107%
*U. S. new 4s coup . .  . .137 N. &. W. Con. 4s . . . .10 2
U. S. old 4s r e g ............. .113 Ore. Nav. lsts  . . . . . .107%
U. S. old 4s coup ......... . 113 Ore. Nav. 4s ......... . . . 1 0 2
U. S. 5s reg ...................... . 107 % Ore. S. L. 6s ......... . . .1 2 9
*U. S. 5s coup ............. .107% Ore. S. L. con 5s . . .117%
D. o f C. 3 65s ............. .124 Reading gen. 4s . . . .  95%
Atchison gen. 4s ......... .103% R. G. W. ls ts  . . . . . . 10 0 %
Atchison adj. 4s ............. . 96 St. L. & I. M. con 5s . ,. . .116%
Can. So. 2ds .................. .1 1 0 St. L. & S. F. gen. 6s . . . .1 3 0
Ches. & O. 4% s .............. .107% St. Paul C on......... . . .1 7 3
Ches. & O. 5s .................. .119% St. P „ C. & P. lsts . . . . . . 1 2 0
C. & N. con 7s ............. .135% St. P., C. & P. 5s . • • .115%
C. & N. S. F. deb. 5s . . .1 2 2 So. Pacific 4s . . . . . . 96
Chi. Term. 4s .................. - 94% So. Railway 5s . . . . .116%
Col. So. 4s ...................... . 87 S. R. & T. 6s . .. . . . . 56
D. & R. G. 4s .................. . 1 0 1 % T. & P. lsts  ......... . . .1 1 9
Erie gen. 4s .................... - 8 6 % T. & P. 2ds ......... . . . 103
F. W. & D. C. lsts  ____ . 104 Union Pacific 4s . . . . 104
Gen. Elec. 5s .................. . “>00 Wabash lsts  ......... . . . 119
Iowa Cent, lsts  ............. ■ 115% Wabash 2ds ......... . . . 1 1 0 %
L. & N. uni. 4s ............. . 101 % West Shore 4s . . . . . . 1 1 2 %
M. K. & T. 2ds .............. . 84% Wis. Cent, lsts . . • . .  8 8 %
M. K. & T. 4s ............. ■ 97% Va. Centuries . . .  . 

*Ex dividend.
. . .  93%

New York Money Market.
(Special Correspondence of the Commercial West.)

New York, July 30.— The money market is inactive and 
conditions are unchanged in point of case. Rates on time are 
4 to 4 for periods up to six months on good mixed Stock 
Exchange collateral. The market for prime mercantile paper 
is only moderately active, and discount rates 4 to 4J/2 on out 
of town business and 4^ to 5 in New York city. The exact 
amount of gold taken by the Merchant’s National Bank on 
yesterday from Sub-Treasury for shipment to Canada was 
$100,000.

Chicago Money Market.
(Special Correspondence’ o f  the C om m ercial W est.)

Chicago, August 1.— Most of the banks here are keeping 
pretty well loaned up and are quoting ordinary rates at 4J^@5 
per cent ; still borrowers with the right kind of collateral are 
being accommodated at concessions of those figures.

According to the statement of several leading bankers 
country banks are not drawing balances for crop moving 
purposes. To the contrary, they are caring for these con
tingencies with the funds they have at hand and are seek
ing commercial paper in this market, thus reflecting abun
dance of money held by them.

The National Bank of the Republic on July 31 quoted 
foreign exchange as follows :

-----------Sterling-----------•
60 days. Demand.

Posted rates ...................................................  4 .8 5 %  4 .88
Actual .................................................................4 .85  4 .8 7 %
Documentary ...................................................  4 .8 4 %  4 .8 7 %
Cables ............................................................... 4 .8 8 %  ...........

Bank rate of S per cent. 
Private rate, 2%  per cent.

— ------Francs—*---------
60 days. Demand.

Actual .............................................. 5 .1 8 %  5 .1 6 %
Documentary .................................. 5 .20  5 .1 6 %  less 1-16
Cables ................................................. 5 .1 5%  .............................

Bank rate, 3 per eent. 
Private rate, 2%  per cent.

-Marks
Actual ..............................................................  95 95%
Documentary .................................................  94% 95 5-16
Cables ..............................................................  95%  ...........

Bank rate, 3%  per cent. 
Private rate, 2%  per cent.

Minneapolis Money Market.
There is no special change in the money market. Borrow

ing is light and renewals few. The tendency of rates is slight
ly firmer, though this is a sentimental tone, as lenders expect 
to do better with their money later. The foregoing represents 
the situation in a general way. Individually, the banks are 
surrounded by different conditions. One, for instance, reports 
a good demand for money at 5@7 per cent. The 5 per cent 
borrowers belong to a certain class of trade, while the 
6 and 7 per cent loans are to merchants. Other bankers say 
the demand is slow, or only fair at satisfactory rates. There
fore they are not trying to make loans now, expecting a de
mand later that will call for higher rates. In fact, they are 
accumulating funds, fortifying themselves against  ̂ the first 
movement of the crop. The bankers are now feeling pretty 
good over the crop situation, for, since the break in the heated 
term, ideal weather for the wheat has prevailed, and they 
feel that the crop is not likely to be damaged further.

The range of rates in Minneapolis follows :
Demand terminals ............................................................
Time terminals .................................................................
Choice endorsed .................................................................
Local banks asking ..........................................................

London 60 days sight documentary exchange :
Friday, July 26 .................................................................
Saturday, July 27 ............................................................
Monday, July 29 ..............................................................
Tuesday, July 3 0 ..............................................................
Wednesday, July 31 ........................................................
Thursday, Aug. 1 ..............................................................
Three day g u ild e rs ............................................................

3 @4 
3 %  @4 %
4 m
3 %  @8
. .4 .84%  
. .4.84% 
. .4.84% 
. .4.84%  
. .4.84% 
. .4.84%

MINNEAPOLIS SECURITIES.
Minneapolis,

First National Bank ........................................
Germania Bank .................................................
German-American Bank ..................................
Henn. Co. Savings B a n k .................................
Metropolitan ........................................................
Minn. Loan & Trust Co.....................................
Minneapolis Trust Co.........................................
Northwestern National Bank ......................
National Bank of Commerce ........................
Peoples Bank .....................................................
St. Anthony Falls B a n k ...................................
Security Bank .....................................................
Swedish-American Bank .................................
Minneapolis S y n d ica te ....................................
Minneapolis Brewing Co., C om m on ...........

Do Preferred .............
Do Bonds ..................

N. A. Telegraph Co............................................

Minn.. July 9, 1901
Bid. Asked.
.132 137

100
. 1 ÎÔ
.132
.106 i i ò
. 92 100
.10 0 110
.160 175
.125 129
.ló ó
.127
.1 1 0 Ü 5
.10 0 103

. . 84 89

. . 103 105

. .1 1 0 114
, . 75 80

MINNEAPOLIS NATIONAL BANK STATEMENT.

Northwestern
First ......................
Swedish American 
Bank of Commerce

D EPOSITS.
July 15, 

1901.
.............. $6,200,539.34
.............. 7,285,599.05
.............. 1,711,806.14
.............  2,291,826.35

June 29, 
1900.

$5,300,127.78
5,241,578.41
1,403,190.88
3,610,465.38

Total 
Increase .

$17,489,770.88 
. 1,934,408.43

$15,555,362,45
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CASH ON HAND AND DUE FROM BAN KS 
July 15,

Northwestern
First ........................
Swedish American 
Bank of Commerce

1901.
.$2,772,120.73

2,849,137.16
607,075.29

1.541,159.38

June 29, 
1900.

$2,199,866.71
1,973,750.91

528,548.25
1,509,796.20

T Total ................................................  $7,769,492.56
Increase ...................................................  1,557,530.49

l o a n s  a n d  d i s c o u n t s .
July 15,

a, .  1901.Northwestern ........................................  $4,137,820.22
First . . ......................................................  5,406,920.03
Swedish American .............................  1,350,005.75
Bank of Commerce ................................ 3,429,511.82

$6,211,962.07

June 29, 
1900.

$3,559,335.56
4,073,649.29
1,107,667.00
3,227,983.07

Total
Increase

Northwestern . . . .
First ........................
Swedish American 
Bank o f Commerce

....................... $14,324,257.82

......................  $2,355,622.90
TOTAL RESOURCES.

July 15, 
1901.

......................  $7,718,389.00
........................ 9,283,657.19
......................  2,110,275.62
......................  5,059,084.63

$11,968,634.92

June 29, 
1900.

$6,694,055.87
7,032,817.38
1,804,616.55
4,874,519.46

Total 
Increase . $24,171,406.44 $20,406,009.26

$3,765,397.18

Minneapolis Local.
E. S. Norton, assistant secretary and treasurer of the Geo. 

D. Cook company, investment securities, Chicago, was in 
Minneapolis on Monday, looking up business for his firm.

Among the out of town bankers in Minneapolis the early 
part of the week were F. Busch, Goodhue County bank, Red 
W ing; O. D. Kinney. Duluth, proprietor of the Bank of 
Virginia, Minn., and E. A. Jewett of the First National at 
Fergus Falls.

St. Paul.
Preparations for the fall business are occupying the minds 

of St. Paul bankers more at present than routine business 
and the quiet borrowing and paying of loans, which is without 
special feature. The president of one of the banks, when asked 
about the situation, said: “We are expecting an early move
ment of crops, when money will be in demand. There is no 
indication of the expected demand yet, but it will come. At 
present we are long on cash and short on loans— a pleasant 
condition but unprofitable.” Another said: “The outlook
is very encouraging. The wheat crop seems practically as
sured, and will be better than was expected by some persons. 
We therefore look for a good business— plenty of money to 
loan and at good rates. Country banks are taking a little 
money, and are carrying the farmers.”

While money is plentiful and deposits are expected to in
crease, the general outlook for a profitable business has never 
been better, for there will be such a demand for money for 
legitimate business purposes, owing to the growth of all 
lines of business, that rates will be maintained and the banks 
can discriminate, in making loans, more closely than when 
money is plentiful and demand slack. The best customers of 
the banks do not mind paying rather stiff rates when general 
business is brisk and they know that, owing to the demand, 
only the best houses can get money at all times. When every
body with any credit at all can get money, it indicates slack 
business; but when the banks are carrying heavy deposits, 
yet only the best houses can feel sure of getting money at any 
time, there is a snap and briskness to general business that 
delights the banker, the jobber, the retailer, the manufacturer 
and the laborer. This is the condition that St. Paul bankers 
are preparing for and are expecting in the fall.

Mercantile paper was offered by brokers this week at 4@ 
4H per cent, though whether any amount of money was 
loaned at that rate could not be learned. This was lower by 
one-half of one per cent than Chicago and New York on the 
same day.

St. Paul Local.
Gilbert G. Thorne of the National Park bank, New York, 

was in St. Paul on Monday, after attending the Minnesota 
Bankers’ Association meeting at Duluth. In talking to some 
of the bankers here he gave it as his opinion that they would 
have a full demand for all their money this fall, at fair rates.

. The “vacation custom” is a well-established institution 
with the St. Paul banks, as much so as in the older cities 
of the east. At this season one is sure to find one or more 
of the officers of every bank away on a vacation. The east 
is the Mecca for_ the majority, perhaps, though some prefer 
an absolute rest in the country nearer home. Among those 
who are back at their desks again after their “two weeks”—  
or longer— are S. R. Flynn, president of the Second National, 
and Wm. A. Miller, cashier of the First; while A. C. An
derson, cashier of the St. Paul National starts for New York 
in a few days, from whence he will go up into Vermont, his 
old home, the place where many of the best men of the west 
come from.

S t . Paul National B ank S tatem en ts.

The reports of the condition of the national banks of St. 
Paul on July 15 show an increase in deposits, cash on hand 
and in loans and discounts, over a year ago. The principal

items of the statements, published on the 27th, with compari
sons with the June 29, 1900, statements, follow:

DEPOSITS.
July 15,

First National ......................................  $6,607,431.99
National German American ..............  5,888,933.51
St. Paul N a tio n a l.................................. 2,013,827.05
Second National .................................... 2,189,279.77
Merchants National .............................  4,394’68o!54

June 29, 
1900.

$6,053,340.04
4,692,575.39
1,764,800.74
2,004,268.07
3,911,578.97

Total ................................................$21,094,152.86
Increase ...................................................  $2,667,589.65

CASH ON HAND AND DUE FROM BANKS.
July 15,

First National ......................................  $2,923,201.24
National German American ..............  2,664,100.70
St. Paul National ............................... 590,057.91
Second National ............................... 690,’055!40
Merchants National .............................  1,773,838.28

$18,426,563.21

June 29, 
1900.

$2,759,498.01
1,968,297.58

604,836.82
829,517.59

1,227,898.16
Total ...................................................... $8,641,253.53

Increase ..................................................  $1,251,205.37
LOANS AND DISCOUNTS.

July 15, 
1901.

First National .......................................  $3,859,088.56
National German American ...........  3,050,675.41
St. Paul National .............................  1,263,361.14
Second National .................................. 1,010,753.51
Merchants National .............................  3,146,855.92

$7,390,048.16

June 29, 
1900.

$3,419,289.03
2,896,661.35
1,438,141.04

856,656.81
3,114,279.25

Total ................................................$12,330,734.54
Increase ...................................................  $605,707.06

TOTAL RESOURCES.
July 15, 

1901.
First National ......................................  $8,433,296.75
National German American ............  7,041,321.95
St. Paul National ................................. 2,987,682.46
Second National .................................. 2,567,662.87
Merchants National ........................... 5,773,435.51

$11,725,027.48

June 29, 
1900.

$7,883,804.04
5,808,062.48
2.704,532.72
2,372,596.05
5,212,029.18

Total ............................................... $26,803,399.54 $23,981,024.47
Increase ...................................................  $2,822,375.07

Omaha.
(Special Correspondence o f the Commercial West.)

Omaha, Neb., July 31.— There is better feeling among 
brokers investing in farm loans since the recent general 
rains in the state. North of the Platte river the crops will 
probably be worth as much money to the farmers as in any 
previous year, for, while the quantity will be reduced, prices 
will be higher. Even in the territory south of the Platte thq 
damage does not seem to be as bad as at first supposed. 
Investors say that Nebraska farm mortgages are still good 
paper, and that the state generally is in shape to protest 
investors.

Omaha National Bank Statements.
(Special Correspondence of the Commercial West.)

Omaha, Neb., July 31.— The statement of the condition of 
the eight national banks of Omaha at the close of business 
July 15, all of which have been published this week, show a 
prosperous business since the last publication, which showed 
the condition at the close of business April 24.

There is an increase of $1,723,065 deposits by six banks, 
two showing a slight decrease. This increase, it is said, 
comes in a large measure from country towns, the merchants 
sending surplus money to the city where they do their buying 
and thus saving exchange fees as well as receiving a probably 
slightly higher rate of interest on time deposits than is paid 
by the interior banks, many of which earlier in the season sus
pended the payment of interest on deposits indefinitely.

Loans and discounts show that there is a demand for 
money from the local banks which has increased this item 
from $14,354,680 in April to $15,770,821 in July, a difference 
of $1,416,141. According to statements of local bankers much 
of this money is now taking the place of eastern money in the 
hands of some of the heaviest dealers in the state who have 
succeeded in getting giltedged paper discounted at as low a 
rate in Omaha as they could in the eastern money markets.

The increase in cash on hand and cash items is nearly 
$1,000,000— to- be exact, $943,164. Summarized, the reports 
on these principal items are as follows, compared with the 
last statement:

Nat. Bank o f Commerce ....................
Fnion National ........................................
Commercial National .............................
United States National ......................
Merchants’ National .............................
Nebraska National .................................
Omaha National ......................................
First N a tio n a l..........................................

July 15
$ 269,220 

694,075 
1,510,216 
3,337,689 
3.365.196 
1,786,040 
7.589,793 
7,195,530

April 24 
$ 281,027 

547,31.3 
1.336,017 
2,995,005 
3.133,441 
1.559,415 
6.724,553 
7.003,638

Totals ..................................................... 25,749,059
Increase in eighty-one days, $2,168,050.

LOANS AND DISCOUNTS.
July 15

Nat. Bank of Commerce ...................... $ 234,243
Union National ........................................  503,938
Commercial National .............................  1,096,527
Nebraska National .................................. 616,256
United States National ....................  2,538,734
Merchants’ N a t io n a l...............................  2,047,803
Omaha National ................................... 4,162,831
First N a tio n a l..........................................  4,570,489

23,581,009

April 24 
$ 238,555 

464,554 
909,782 
699,201 

2,228,456 
1,758,673 
3.669,996 
4,395,463

Totals ..................................................... 15,770,821
Increase in eighty-one days, $1,416,141.

(Continued on page 25.)

14,354,680
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IN T H E  M I N N E S O T A  V A L L E Y .
Let one travel where he will through

out the middle west, and wherever corn, 
wheat and grass grow well there he will 
find such villages and small cities as can
not he found in any other section of the 
world— not even in the prosperous parts 
of the eastern and southern states. 
These towns strike the eye of the trav
eler as being prosperous— not as a great 
eastern city is prosperous, in lumps— 
hut prosperous evenly and thoroughly, 
clear through from the postoffice down 
town to the last house on the outskirts.
There is an air of easiness about the 

homes, large and small, that is not uni
versal in factory towns nor in towns 
much congested by recent foreign im
migration. These homes generally

kept and with an air of self-respect and 
community feeling.

More than this business buildings 
show thrift. They do not yet average 
as good in their class as do the homes, 
but their advance in style and con
struction during the last decade is most 
remarkable.

But in public buildings these towns 
are noteworthy. Before all things the 
public school house is favored. The 
American people in these sections have 
the general American instinct concern
ing the public school— that it is the 
great developer, the elevator of the peo
ple and that therefore there is nothing 
too good for the school. This is the 
reason why of all bonds in the middle

work shows in a hundred ways in the 
betterments and business of the town. 
The streets are wide, clean and well 
kept; the water system supplied from 
artesian wells on “College Hill”— the 
water being of the purest. The town 
is uncommonly free from that rough 
element that so often detracts from a 
town’s good fame and best interests. 
This moral tone is in large part due 

doubtless to the Gustavus Adolphus 
college, a school that now has upwards 
of 350 students. These with their resi
dent parents and friends must have a 
very perceptible influence on the society 
of a town of 4,000 inhabitants.

T h e C ollege.

The college buildings, six in number,

STATE HOSPITAL FOR TH E  INSANE A T ST. PETER.

have sufficient room for lawn or garden 
as the owner may desire. In the ma
jority of cases these lawns and gardens 
are kept so as to add to the air of pros
perity and easy circumstance.

In such well conditioned farming sec
tions as southern Minnesota, or eastern 
Kansas and Nebraska, southeastern 
South Dakota, eastern North Dakota or 
the major part of Iowa, not to mention 
older states, one may pass through 
scores of villages in which are not five 
houses that would not comfortably and 
wholesomely shelter a family of good 
Americans, while the village is a 
rarity that has not one to a dozen resi
dences that would grace a residence 
boulevard in a great city. But in a resi
dence way the strength and the beauty 
of these villages is the preponderance 
of middle class homes, well built, well

I west the school bond is the most plenti
ful and the safest. "This is the reason, 
too, why the public school house is 
usually the most attractive public struct
ure of the village.

T h e C ity  of S t . P eter.

The valley of the Minnesota river 
contains more than its proportion of 

j attractive and prosperous farming 
I towns. Among these one of the most 

interesting is St. Peter. This town is 
I more than locally known because one 

of the best known church colleges of 
the state is located there and because 
the state hospital for the insane— an 
institution of extra-state fame— is also 
there. St. Peter is on the lines of the 
Northwestern and Omaha roads seven
ty-five miles southwest of Minneapolis.

The town is a progressive one, hav
ing an active board of trade, whose

stand on a campus of twenty-five acres 
on the western bank of the Minnesota, 
commanding a fine view of the valley. 
A  college of liberal arts, a preparatory 
department, a school of commerce and 
a conservatory of music are included in 
the organization of the institution. The 
college is under the supervision of the 
Evangelical Lutheran Augustana Synod 
of North America.

If the building up of this college can 
be credited to one man more than to 
another, that man is the present presi
dent, Rev. Matthias Wahlstrom, A. M„ 
Ph. D. Dr. Wahlstrom has occupied 
this position for twenty years, having 
taken the chair when a young man. 
He is a man of great executive ability 
and uncommon good balance, being a 
great and a popular man not only on 
College Hill but in the business portion
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WASHINGTON SCHOOL, ST. PE TE R , MINN.

NICOLLET COUNTY COURT

of the city. He is one of the builders 
who have made western towns whole
some and flourishing.

The conservatory of music in this 
college is one of most excellent reputa
tion. Few schools great or small are 
better favored in this regard. This is 
due in large part to Prof. Reinhold 
Lagerstrom, D. Mus., the director. Dr. 
Lagerstrom was a musician by birth, 
having begun the study of music at 
Northfield when four years old. He 
completed his musical education in 
Stockholm, Sweden; in 1890 received 
the degree of D. Mus. from Alfred 
University, Alfred Center, N. Y., which 
was confirmed two years later by the 
Grand Conservatory of Music of New 
York, both being conferred in recogni
tion of the merit of his musical compo
sition. He was selected as organist at 
the great musical jubilee festival at 
Minneapolis in 1893, and besides writ
ing much high-class music is the author 
of a work for church choirs, in English 
and Swedish. Dr. Laeerstrom is not 
popular in musical circles only. He is 
one of the popular citizens of St. Peter.

T h e H ospital.

The state hospital for the insane lo
cated here is one of the model institu
tions of this kind in the United States. 
The illustration herewith does not show 
the beautiful and well kept grounds 
surrounding the main hospital building.

HOUSE, ST. PETEK, MINN.

Dr. FT. A. Tomlinson is superintendent 
and physician-in-chief, and Dr. Dar
ling assistant. They have here a school 
of trained nurses, and the hospital is 
conducted as a hospital for ordinary 
sick— not as a storage plant for mental 
wrecks, but as a hospital in fact; the 
idea being to cure as many patients as 
possible. Under Dr. Tomlinson a larger 
proportion of patients than ever before 
have been permanently cured. 1 he 
treatment is as to the sick and not as to 
the perversely obstinate.

This hospital has about two hundred 
employes and about one thousand pa
tients, the room being overcrowded. 
The state board of control is now try
ing to reduce the expense of running 
the hospitals of the state, but good 
judgment would dictate that this insti
tution be not further cramped for 
means.

S t . P eter B u sin ess H ouses.

The mayor of St. Peter is W. H. 
Muehler, of the firm of Johnson & 
Muehler, proprietors of a large dry 
goods and general store and a woolen 
mill. He is also interested in lands in 
Norman county, Minn., with the Her
man P. Muehler Land company.

Herman Moll, president of the board 
of trade, is one of the oldest settlers 
and a man of large public spirit. He 
is the leading stationer of the city.

George Evenson, secretary of the 
board of trade, is of the firm of Even- 
son Bros., the oldest firm in the city 
handling hardware, vehicles and 
wagons.

One of the largest hardware, imple
ment and vehicle houses in the Minne
sota river valley is that of Nutter Bros, 
of this city. This house was established
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MAIN H A LL, GUSTAVUS ADOLPHUS COLLEGE, ST. PETEK, MINN.

over twenty years ago. St. Peter has 
an uncommonly wide trade in these 
lines.

The largest clothing and merchant 
tailor house in that section of the state 
is that owned by Phillip Dick, ex-mayor 
of the city. Mr. Dick is one of the 
oldest and best known citizens of St. 
Peter.

The largest furniture house in the 
city is that of Klein & Co. Mr. Klein 
is a member of the city council.

The city is well provided with hotels. 
The Hotel Nicollet, Herman Sparing, 
proprietor, is the largest of the list, is 
always well filled, clean, comfortable 
and fine in qll its appointments.

The Kronsbruek Hotel, Wm. Krons- 
bruck, proprietor, is now building a 
three-story addition to the present 
house. The new wing will contain 
fifty-two well appointed sleeping rooms. 
The house is in every way modern. The 
rates are $1 to $1.50 per day.

The city has four weekly newspapers, 
the Herald, the leading in circulation; 
the Journal, a very bright and thrifty 
publication; the Tribune, the oldest St. 
Peter paper, and the Free Press. The 
college also publishes a very creditable 
monthly called the Gustavus Adolphus 
Journal.

St. Peter has two banks, the First 
National and the Nicollet County bank. 
The First has a capital of $50,000, a 
surplus of over $30,000 and deposits up
wards of $250,000. The officers are F. 
A. Donahower, president; J. H. Tread
well, vice president; E. S. Pettijohn, 
cashier; F. M. Donahower, assistant 
cashier. The Nicollet County bank has 
a capital of $50,000, a surplus of about

$25,000 and deposits of about $290,000. 
The officers are IT. L. Stark, president ; 
C. W. Babcock, vice president ; Z. S. 
Gault, cashier, and J. G. Tegner, as
sistant cashier.

Taking the city all in all, it would be 
hard to find a country town of its size 
in the west more wholesome, physically 
and morally ; more pleasant of loca
tion and better fitted as a home for 
people of the solid middle class— that 
class upon which our nation depends for 
solid material increase in times of peace 
and for steady balance in political up
heavals.

Trans-Siberian Railway Service.
R ailway Age.

Another link in the Trans-Siberiarf 
railway route has been completed, and 
a traveler can now journey from Mos
cow across Europe and Asia to the Pa
cific coast at Vladivostock in 19 days, 
at a cost, for first-class tickets, of $88.42, 
as follows:

Days. Fare.
Moscow to Stretensk, rai 

(including nine hours, 
steamers on Lake Bai-

1

kal) ................................
Stretensk to Khaba

rovsk, via steamer on

11 2-3 $58.14

Amur river ..................
Khabarovsk to Vladivo-

7 21.79

stock, rail ..................... i 1-3 8.49

19 $88.42

The “train de luxe,” which is de-

REV M A TT  HI AS^W AH ESTRO M. GUSTAVUSJADOLPHUS COLLEGE.

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



0 T H E  C O M M E R C IA L  W E S T . Saturday, Aug. 3, 1901.

PROF. RHEINHOLD LAGERSTROM , GUSTAVUS ADOLPHUS COLLEGE.

scribed as equal in comfort to any 
American train, leaves Moscow every 
Wednesday and runs for eight days, 
reaching Irkutsk, where passengers 
spend the night, taking steamer across 
Lake Baikal the next morning. Then 
follows a three days’ rail ride to Stre- 
tensk, a week of Amur river steamer 
and 32 hours on the Assurin railroad to 
Vladivostock. Nineteen ‘days is little 
compared with the six weeks required 
by the steamer route from Odessa to 
Vladivostock, for which the passage 
(including meals and berth) costs 
$257.50.

Internal Revenue Receipts.
The preliminary reports of the com

missioner of internal revenue for the 
fiscal year ending June 30, 1901, have 
been published, and the result is very 
gratifying in the matter of economy in 
collection and the amount realized.

The report shows that receipts from 
all sources of internal revenue for the 
year aggregated $306,871,669.42, which 
amount included $680,487.64 tax on 
money orders turned over by the post
master-general to the collector for the 
district of Maryland and for which no 
expense for collection was incurred, 
making an increase of $11,555,561.85 
over the receipts for the fiscal year 
which ended June 30, 1900. The ex
penses of this bureau for the fiscal year 
ending June 30, 1901, will approximate 
$4-737-I92-34. and the percentage of cost 
of collections predicated on these fig
ures, less tax on money orders as above 
stated, will be 1.55, a reduction of _ .03 
in the percentage of cost of collection, 
as compared with the preceding fiscal 
year, when the percentage of cost was 
1.58.

Finds the Commercial West Valuable.
Editor Commercial West:

Herewith find check $3. Please add my name to your 
subscription list. The paper is more than worth the price to 
me for its helpful, encouraging tone, to say nothing of the 
valuable information it contains. It’s an inspiration to do 
something. Then, I like your platform, “A square deal or 
nothing,” and I admire your nerve in tackling the dailies on 
publishing snide ads. Your preaching is good, too, and 1 
have listened to a whole lot of worse sermons. May the 
financial returns equal the success achieved in the make-up 
of the paper. — L. K. 1HOM PSON.

Minneapolis, July 20, 1901. —

HENRY F. UPHAM .

Henry P. Upham, president of the First National bank 
of St. Paul, is one of the men longest in the St. Paul banking 
service. He is of New England birth but was one of the 
organizers of the first national bank of St. Paul in 1863 and 
has been continuously connected with this institution since. 
He is manager and ex-president of the St. Paul clearing 
house, and is counted one of the most prominent bankers 
of the northwest.

A New Steel Combine.
(Special C 01 respondence of the Com m ercial W est.)

Chicago, July 31.— A new steel combine, with a capital of 
$15,000,000, to include the leading manufacturers of steel cast
ings in the United States, is in process of formation. Although 
little definite has been accomplished, the plan has been favor
ably discussed by the boards of directors of several large 
plants, and the combination is regarded as certain. 1 he 
nucleus of the combination will doubtless be the American 
Steel Casting Company, which has been operated as a trust 
for the last ten years.
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A  V I E W  O F  M I N N E S O T A  IR O N  MINES.
By the courtesy of John R. Mitchell, of Winona, president 

elect of the Minnesota Banker’s association, the delegates and 
visitors to the asssociation convention at Duluth last week to 
the number of one hundred and sixty were given an excursion 
over the Great Northern line to Hibbing and over the Duluth 
& Mesaba to Virginia and return to Duluth, visiting en route 
the great open pit Mahoning mine at Hibbing, and the mines 
at Virginia. Dinner was served to the party at Virginia. A 
good cornet band, by courtesy of J. C. Hunter, of Duluth, ex
president of the association, accompanied the party. At V ir
ginia before the return the ladies of the party presented Mr. 
Mitchell with a beautiful box of cut flowers. A  few short 
congratulatory speeches were made. The entire trip was one 
of most uncommon interest and pleasure to the party, and a 
matter of surprise and information to all. Each guest was 
given a little handbook of information concerning the mining 
industry of Minnesota, provided by Mr. Mitchell, who is him
self interested very substantially in Minnesota iron. This 
handbook is so concise and complete a compendium of prin
cipal facts concerning Minnnesota iron that it is given in full 
herewith:

there,” said the reporters. Mr. Morgan’s reply was, “why 
should we fear these deposits when we have in Northern Min
nesota alone not eighty million tons but eight times as much.” 
And Mr. Morgan’s company is not the only owner of iron ore 
lands in Northern Minnesota.

Iron ore was first mentioned as being considered of any 
value in Minnesota, in 1866, by H. H. Eames, state geologist. 
In his published report at that time he describes ore outcrop
pings on the western end of the Mesabi range.

The first shipments of ore, according to the state geological 
report, were made in 1884 from the Vermilion range, aggre
gating 62,000 gross tons from the “ Minnesota.” The ship
ments from this range amounted to 1,655,820 gross tons in 
1900. The Mesabi range commenced shipping ore in 1892 
with the small aggregate shipment of 4,245 gross tons from the 
“Mountain Iron.” In 1893 the total shipment amounted to 
613,620 gross tons and the production of the Mesabi range has 
steadily increased until the enormous aggregate gross tonnage 
of 7,899,535 was reached in 1900. The total of all Lake Su
perior ore shipments in 1900 amounted to 19,059,393 gross tons, 
and the total amount of ore mined in Minnesota since the

MINNESOTA BANKERS’ ASSOCIATION AT TH E MAHONING MINE.

An effort has been made to have the information concern
ing the iron mining industry of our state, which is briefly 
stated on the following pages, answer such questions as would 
naturally be asked by strangers and especially Minnesotans' 
visiting this interesting and immensely wealthy portion of the 
state. To answer in advance all questions which are likely to 
he asked by an inquiring lot of bankers and bankers’ wives 
would be an impossibility and an apology for any omissions is 
scarcely necessary.

The iron mines of Minnesota, so far as developed, are situ
ated in St. Louis county and are located on two separate 
ranges, one known as the Vermilion and the other as the 
Mesabi. The Vermilion range mines are grouped at Ely and 
Tower, twenty-three miles apart, and the Mesabi range mines 
are centered around Biwabik, McKinley, Sparta, Eveleth, Vir
ginia, Mountain Iron and Hibbing.

Our trip today covers a portion of the Mesabi range, which 
has the enviable reputation of containing the greatest and 
most valuable deposit of iron ore known to the world. Not 
long ago, when Mr. J. Pierpont Morgan was in London, it 
was reported that he was interviewed by newspaper men of 
that city and asked if the recent discoveries of ore in Northern 
Sweden were not a menace to the newly formed United States 
Steel Corporation. “They have eighty million tons of ore

commencement of the industry aggregates nearly 50,000,000 
gross tons.

The quality of the Mesabi ore is known as hematite and 
the chemical analysis and physical structure establish the mar
ket value. Mesabi range ore assaying 60 per cent in iron and 
.040 per cent in phosphorous is considered reasonably high 
grade bessemer. Large amounts of ore are shipped each year, 
which are of considerably higher grade as well as of lower 
grade. The physical structure of Mesabi ore being as a rule 
fine or granular, operates to depress the price of this ore for 
the reason that it is necessary to mix coarser ore with the 
Mesabi ore in order to successfully use it in the blast fur
nace. The result is that ores which give a better average 
chemical analysis than those from any other district in the 
world, bring at present the very lowest price in the markets. 
Mesabi ore has been used alone by some few furnace oper
ators with satisfactory results, and in all probability the time 
is not far distant when this ore will be successfully used 
alone by the largest furnaces in the country and ultimately 
command a much better price.

The cost per ton of mining is reduced to a minimum in 
the open pit steam shovel propositions after the stripping 
of the surface has been accomplished. The cost of stripping 
depends, of course, on the depth of surface. It has been stated
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by good authority that it is profitable to strip a foot of sur
face for a foot of ore, or in other words it would pay to strip 
a surface of thirty feet depth in order to mine a deposit of 
ore of same depth. It is obvious that this rule would not 
apply in every case. In underground mines the cost of min
ing depends on the. difficulties encountered, such as amount 
of water to be pumped, position of the ore body and other 
conditions. Improvements and economies are being con
stantly introduced, and the present cost of mining is much 
below what it has ever been. The underground mines are 
worked all the year, the winter production being piled up in

delivered at Lake Erie ports about $2.go. The market price 
of bessemer ore has ranged since 1895 between $2.75 and 
$5.50 per ton. The Vermilion range ore is of a better grade 
and physical structure than the Mesabi ore and has com
manded a much higher price.

The method of mining varies with the different existing 
conditions. On the Mesabi range only have been discovered 
what are known as open mines or stripping propositions. We 
shall visit the open pit mines at Virginia and Hibbing and 
also the several underground mines.

To describe in detail the method of underground mining

MAHONING OPEN-PIT MINE, HIBBING, MINN.

MAHONING OPEN-PIT MINE. (Opposite View.)

stock piles to be hauled to the lake during the shipping sea
son, some of the ore cars being entirely of steel construc
tion and having a capacity of 100,000 pounds. A  conserva
tive estimate on the cost of mining in an underground propo
sition would be from 50c to 90c per ton. I he freight on 
ore from the Mesabi range to Duluth and Superior is 80c per 
gross ton (2240 pounds). The lake freight to Lake Erie 
ports has varied from as low as 60c to $1.25. 1 he royalty
paid the fee owners on the ore varies from I2j4c to 40c per 
gross ton. The cost of insuring the ore and brokerage is 
about 25c per ton, making the total average cost per gross ton

would require several illustrations as well as pages; it can 
be roughly stated that the ore body is penetrated by means 
of drills, then blasted with powder, and after being loosened 
up in this manner it is shoveled into cars and hauled to the 
shaft, dumped into the skip or elevator and hoisted to the 
surface. Exploration work is being constantly carried on 
and new bodies of ore discovered. This work is done by 
what is known as a churn drill and also by diamond drill. 
The ore is found at depths varying from 25 to 150 feet, and 
more from the surface and the ore body varies in depth from 
a few feet to 418 feet in one instance.
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The quantity of ore underlying the surface can be esti
mated with a reasonable degree of accuracy provided a 
sufficient number of test holes are made on the property. In 
some cases drill holes are made 300 feet apart, and in such 
case the cubical contents of the ore body can be quite ac
curately arrived at and the number of tons of bessemer and 
non-bessemer ore closely estimated by dividing the cubical 
contents in feet by 13.

What the discovery of iron ore in our state has been to 
Minnesota and elsewhere would be difficult to over estimate. 
It has caused the springing up of a large number of villages, 
towns and cities within the state; it has brought about the 
construction of three lines of standard gauge railroads within

the state that are equipped equal to the best and that now have 
a tonnage equal to, if not surpassing, any others on the basis' 
of mileage. In addition to the unequaled fleet of ships 
supported by the mines, hundreds of thousands of the labor 
element of the country draw their support from the same 
source. It is estimated that in mines, docks, railroad and 
water transportation there is a cash investment of $300,000,000 
in Lake Superior iron mining.

Since it is an established fact that the prosperity of our 
country depends so largely upon the condition of the iron 
industry, the logical deduction is that the commonwealth of 
Minnesota contributes more towards making this country the 
most prosperous one on the face of the globe today, than 
any other state in the Union.

D E F O R E S T A T I O N  A  C A U S E  O F  D R O U T H .
H on . J. St e r l in g  M o r t o n .

In a letter to the editor of T h e  C o m m ercia l  W est , the 
Hon. J. Sterling Morton, of Nebraska City, answers a sug
gestion made by the editor of this paper relative to deforesta
tion being one cause of drouths. His letter is given below. 
Mr. Morton has done more than any one else in this country 
to stimulate a sentiment against forest destruction and in 
favor of tree planting. He was the founder of “Arbor Day,” 
and at his own home at “Arbor Lodge,” he set a practical ex
ample to his countrymen of the benefits of tree planting. 
Largely through his teaching and influence, Nebraska is far 
ahead of every other state in the union in arboriculture. 
While secretary of agriculture, during President Cleveland's 
second administration, he accomplished a vast deal in the in
terests of national forestry. Lately in his paper, “The Con
servative,” he has been advocating that 33 feet off every 66- 
feet-in-width country road in Nebraska be either sold to in
crease the road fund or be planted in rnaple, elm and ash 
trees, to be an endowment to the state, by which other en
dowments would sink into insignificance. Mr. Morton’s let
ter follows :

The deforestation of the eastern and middle western states

For a National Department of Mining.
(Special Correspondence of the Commercial West.)

Boise City, Idaho, July 29.— At the mining congress here 
last week, the following resolutions were adopted:

“Resolved, That the magnitude and importance of mining 
industry, which has now reached over a billion of dollars of 
annual product, call for the establishment of a national depart
ment of .mining, the chief officer of which shall be a member 
of the president’s cabinet.

“Resolved, That the congress of the United States be re
spectfully requested to provide by law for the locating and 
working of mines of the reserved minerals— gold, silver and 
quicksilver— on Spanish and Mexican land grants.”

Good Freight Traffic.
(Special Correspondence of the Commercial West.)

Chicago, July 3!.— Despite the poor crop prospects in the 
west owing to the damage to corn, there was a good grain 
traffic over the western lines the past week. The bulk of the 
traffic was in wheat, which exceeded any corresponding time 
in over four years, aggregating 2,233,000 bushels, and showed 
a gain of 1,511,000 bushels over last year. The total receipts 
of all grains here were 4,638,000 bushels, a loss of only 9,000 
bushels from the previous week, and were the largest in six 
years with the exception of 1899, when they were 6,110,000 
bushels, or 1,472,000 bushels more than the past week. There 
was a gain of 1,253,000 bushels over last year and of 1,723,000 
bushels as compared with 1897. The live stock traffic was 
the largest in seven years, and for the month of July is likely 
to exceed all records for that period. The four points re
ceived 659,000 head for the week, a decrease of 4,000 from the 
previous week and an increase of 238,000 over last year.

Railway Crop Reports.
(Special Correspondence o f the Commercial West.)

Chicago, July 31.— St. Paul railway crop report for week 
ending July 27 shows condition of all grains materially im
proved by rains since last report. No damage has been re
ported anywhere, and corn, in sections where it looked dead 
ten days ago, has revived to a large extent. About two-thirds 
of the small grain crops have been cut along the line of the 
road. Yield is abundant and quality excellent. Farmers are 
confident and road’s tonnage is large.

Officials of the Northwestern railwa}  ̂ corroborate the con
dition of crops as shown by the reports issued by the St. Paul

is undoubtedly one of the primary causes of long and intense 
drouths, and likewise of the torrential rain storms, which 
follow them, and do so much damage to the agriculture, com
merce and manufacture of the country.

The denudation of the hillsides and mountains of Penn
sylvania and West Virginia, has had very much to do with 
the destruction of lands, lying at the base of mountain ranges. 
In fact, some entire valleys have been m de infertile by the 
erosion of unimpeded waters rushing down 'he treeless mount
ain sides.

In a state of nature, the mountain sides and in fact all 
heavily wooded lands, have a covering of leaf mold, running 
from six to twenty-four inches in depth. This leaf mold 
catches and holds down-pouring rains. It operates as a great 
sponge for the absorbing and holding of precipitation. It 
permits the stored waters to ooze out slowly and thus forms 
little springs and rivulets.

But the same areas, denuded of trees, permit the water to 
escape the torrents as it descends, and thus we have the con
stantly increasing disasters from high water along the Ohio 
and other western rivers.

railway. They say crops are in excellent condition and prom
ise a large business to the road for the ensuing year.

Railway officials say if Kansas and Missouri have a third 
of a crop of corn they will do better than expected. The rain 
has come too late, the stalk of the plant being burned two feet 
from the ground. Many large fields will not get one bushel 
to the acre.

Flour Storage Charges.
( Special Correspondence of the Commercial W est.)

Buffalo, July 31.— The railroads centering in this city have 
signed an agreement imposing a charge of three cents per 100 
pounds of flour for each ten days storage. Hitherto the roads 
have stored the flour free.

Tonnage Reports.
(Special Correspondence of the Commercial West.)

Chicago, July 3T.— Eastbound lines lost traffic in grain and 
provisions to a limited extent the past week, due to the un
settled condition of the grain markets, which checked new 
business. The movement eastward by lake was also light. 
Rates show no change front those in force for over two 
months and there is no inclination to cut them further.

Shipments of flour for the week were 76,236 barrels, a gain 
°f 7,339 barrels over the previous week and of 39,209 barrels 
over last year. The grain movement decreased only 87,000 
bushels, and was 1,324,000 bushels, or 278,000 in excess of last 
year. Shipments of provisions were 31,43! tons, a reduction 
of 182 tons for the week, and an increase of 11,578 tons over 
last year.

H. Poehler & Co., Minneapolis, July 30.— The wheat sold 
at the seaboard yesterday and today can be called the leading 
feature of today's market. It is significant and goes to show 
that Europe needs wheat, and that we can safely figure on ex
porting the coming season larger quantities of bread-stuffs 
than ever before. We still hold to our views expressed in 
these letters, and that is, that although the market may be 
pounded to low figures, we believe wheat fully worth 68 to 
70c, and that under these figures it will prove good property 
sooner or later. What must be taken into consideration is 
not only the big crop America raised, but what the world 
raised; what the world stocks, visible and invisible, are at 
the beginning of the season as compared to previous years, 
etc.; what is the financial condition of farmers and the coun
try in general.
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B R E A D S T U F F S  E X P O R T S  F O R  L A S T  F IS C A L  Y E A R .
(Special ( orrespondence o f the Commercial West.)

Washington, D. C., July 29.— The figures of the breadstuffs 
exports for the late fiscal year (ending June 30, 1901), are now 
available. I hey are of interesting significance in view of the 
possibility that the crops as a whole this year, will be below 
last year’s yield.

It is apparent from the figures, that any comparisons of 
this year s crop with last year's, may not be as unfavorable to 
this year s crop, as might be, for the reason that last year's 
crop movement, at least as relates to values, was not wholly 
satisfactory as compared with some previous years.

Total V alue $275,000,000.
Roughly (exact returns are not yet available), the value of 

the breadstuffs shipments for the last fiscal year may be put 
at 275 million dollars, this is about \2l/2 million dollars more 
than for the previous year, hut in 1897-8 the same item 
amounted to almost 334 million dollars ($333,897,119)— that 
is, was 58 million dollars larger than at present— and in 1891-2 
tl.e total was 299 1-3 millions, or 24 million dollars above the 
late year's results. In fact ten years ago there was a twelve
month period where the value of the breadstuffs shipments 
was better by 12y2 million dollars than it is now, the year 1879- 
1880 having shown a total of $288,036,835.

Corn V alu e  Record B roken.
While the value of the corn exports for the late year at 

$82,600,000 is next to the largest on record, the total of the 
wheat and flour shipments at $166,300,000 is not distinguished 
in that way. On the contrary, this total is below rather than 
above the average.

O ther Y ears B e tte r  for W h eat.

1 hough the wheat and flour exports for T500-01 at $166,-

300,000 compare with only $140,793,003 for 1899-00, they com
pare with $219,948,377 for 1897-98 and with $236,761,415 for 
[891-92. In quantity, however, these wheat and flour ship
ments were among the largest ever made from the United 
States, the total being about 215A  million bushels. The other 
large years were 222,618,420 bushels in 1898-99, 217,306,004 
bushels in 1897-98 and 225,665,810 bushels in 1891-92. The 
explanation of the small aggregate value for the late year is 
found in the low prices at which the shipments were made.

Low  E xp ort Price for W h ea t.
A  little over 73 cents a bushel was the average export price 

of wheat in the late year. This is not by any means the lowest 
price on record, but it compares with 98 cents in 1897-8 and 
with $1.02 in 1891-92. In brief, then, while we sent out an 
enormous .quantity of wheat in the late year, we were obliged 
to let it go at rather a small price.

E xp ort V alues of Minor G rains.
We exported only 2,310,000 bushels of rye in the last year 

(valued at $1,310,920, or 56^ cents per bushel), against 2,355,- 
792 bushels in 1899-00 (valued at $1,442,055, or 61A  cents pen 
bushel,) and 10,140,866 bushels (valued at $5,936,078, or 58 
cents per bushel,) in 1898-99. Of barley we exported 6,150,000 
bushels, against 23,661,662 bushels the year before, with the 
values $2,782,875, against $11,216,694 (the prices being respec
tively 4514 cents and 47 2-5 cents), and of oats
the shipments were 37,082,000 bushels against 41,396,205 
bushels, the values being $11,750,305, against $12,504,540, and 
the price 31 11-16 cents, against 30% cents. Of rye alone we 
exported 15JA million bushels in one recent year (1897-8), 
valued at $8,825,769.

Following are the tables of the leading export items:

Fiscal Year
ended Wheat

June 30.
1874 .......... .101,421,459
1875 .......... . 59.607,863
1876 .......... . 68,382,899
1877 .......... . 47,135,562
1878 .......... . 96,872 016
1879 .......... . 130,701.079
188U.......... 190,646,305
1881.......... . 167,698,485
1882 .......... . 112,929,718
1883 .......... .119,879.341
1884 .......... . 75,026,678
1885 .......... . 72,933,097
1886 .......... . 50,262,715
1887 .......... . 90,716 481
1888 .......... . 56,241,468
1889 .......... . 41,652,701
1890 .......... . 45,215,906
1891.......... . 51,420,272
1892 .......... .161,399,132
1893 .......... . 93,534,970
1894 .......... . 59,407,041
1895 .......... . 43,805,663
1896 .......... . 39,709,868
1897 .......... . 59,920,178
1898 .......... . 145,684',659
1899 .......... .104,269,169
1900 .......... . 73,237,040
1901*........ . 96,500,000

VALUE OF EXPOETS.
Total

Wheat Wheat &
Flour. Flour.

$ $ 
29,258,094 130,679,553 
23,712,440 83,3l0,3u3 
24,433,470 92,816,369 
21,663,947 68,799,509 
25,095,721 121,967,737 
29,567,713 160,268,792 
35,333,197 225,879,502 
45,047,257 212,745,742 
36,375,U55 149,304,773 
54,824,459 174,703,800 
51,139,696 126,166,374 
52,146,336 125,079,433 
38,442,955 88,705,670 
51,950,082 142,666,563 
54,777,710 111,019,178 
45,296,485 86,949,186 
57,036,168 102,312,074 
54,705,616 106,125,888 
75,362,283 236,761,415
75.494.347 169,029,317 
69,271,770 128,678,811 
51,651,928 95,457,591 
52,025,217 91,735,085
55.914.347 115,834,525 
69,263,718 214,948,377 
73,093,870 177,363,039 
67,755,963 140,793,003 
69,800,000 166,3oO,000

Tot. Wheat
Corn. Corn Total all 

& Flour. Br’dstuffs.
24,769,951 155,449,504 161,198,864 
24,456,937 lu7,777,240 111,458,265 
33,265,280 126,081,649 131,181,555 
41,621,245 110,420,754 117,806,476 
48,' 30,358 169,998,095 181,777,841 
40,655,120 200,923,912 210,355,528 
53,298,247 279,177,749 288,036,835 
50,702,669 263,448,411 270,332,519 
28,845,830 178,150,603 182,670,528 
27,756,082 202,459,882 208,040,850 
27,648,044 153,814,418 162,544,715 
28,003,863 153,083,296 160,370,821 
31,730,922 120,436,592 125,846,558 
19,347,361 162,013,924 165,768,662 
13,355,950 124,375,128 127,191,687 
32,982,277 119,931,463 123,876,661 
42,658,015 144,970,089 154,925,927 
17,652,687 123,778,575 128,121,656 
41,590,460 278,351,875 299,363,117 
24,587,511 193,616,828 200,312,654 
30,211,154 158,889,965 166,777,229 
14,650,767 110,108,358 114,604,780 
37,836,862 129,571,940 141,356,993 
54,087,152 169,921,677 197,857,219 
74,196,850 289,145,227 333,897,119 
68,977,448 246,340,487 273,999,699 
85,206,389 225,999,392 262,734,026 
82,600,000 248,900,000 275,400,000

QUANTITIES EXPORTED.
Av’ge Av’ere Tot. Wheat Av’eYea i ended wheat per Flour per and Flour. Corn per

bush. bush. bbls. bbl. bush. bush. bush.

1874.......... . 71,039,928 $1.428 4,094,094 $7.146 89,463,351 34,434,606 $.719
1875.......... . 53,047,177 1.124 3,973,128 6.001 70,926,253 28,858,420 .847
1876.......... . 55,073,122 1.242 3,935,512 6.208 72,782.926 49,493,572 .672
1877.......... . 40,325,611 1.169 3,343,665 6.479 55,372,104 70,860,983 .587
1878 . 72,404,961 1.338 3,947,333 6.358 90,167,959 85,461,098 .562
1879.......... . 122,353,936 1.068 5,629,714 5.252 147,687,649 86,296,252 .471
1880....... . 153,252,795 1.243 6,011,419 5.878 180,304.180 98,169,877 .543
1881.......... . 150,565,477 1.113 7,945,786 5.669 186,321,514 91,908,175 .552
1882.......... 95,271.802 1.185 5,915,686 6.149 121.892,389 43,184,915 .668
1883.......... . 106,385,828 1.127 9,205,664 5.956 147,811,316 40,586,825 .684
1884.......... . 70,349,012 1.066 9,152,260 5.588 111,534,182 45,247,490 .611
1885.......... . 84,653,714 0.862 10,648,145 4.897 132,570,366 51,834,416 .540
1886.......... . 57,759,209 0.870 8,179,-'41 4.700 94,565,793 63,655,433 .498
1887.......... .101,971,949 0.890 11,518,449 4.510 153,804,969 40,307,252 .480
1888.......... . 65.789,261 0.853 11,963,574 4.579 119,625,344 24,278,417 .550
1889.......... . 46,414,129 0.897 9,374,803 4.833 88,600,743 69,592,929 .474
1890.......... . 54,387,767 0.832 12,231,711 4.663 109,430,466 101,973,717 .418
1891.......... . 55,131,948 0.933 11,344,304 4.822 106,181,316 30,768,213 .574
1892 ........ .157,280,351 1.026 15,196,769 4.959 225,665,810 75,451,849 .551
1893.......... .117,121,109 0.799 16,620,339 4.542 191,912,634 46,037,274 .534
1894.......... . 8:,415,230 0.672 16,859,533 4.109 164,283,119 65,324,481 .462
1895.......... . 76,102,704 0.576 15,268,892 3.383 144,714,146 27,691,137 .529
1896.......... . 60,650,080 0.655 14,620,864 3.558 126,443,968 99,992,835 .378
1897.......... . 79.562,020 0.7.i3 14,569,545 3.849 145,088,972 176,916.365 .306
1898.......... .148,231,261 0.983 15,349,943 4.512 217,306,004 208,744,939 .355
1899.......... . 139,432,815 0.748 18,485,690 3.554 222,618,420 174,089,094 .397
1900.......... .101,950,352 0.718 18,697,825 3.624 186,090,564 209,348,273 .407
1901*........ . 131,700,000 0.733 18,600,00U 3.753 215,400,000 178,000,000 .464

* Figures for 1901 subject to slight corrections. *Figures for 1901 subject to slight corrections.

A Large Timber Purchase.
I he Brooks Timber company of Minneapolis purchased on 

the 25th ult. of Cook, Turrish and associates, 225,000,000 feet 
of standing pine in town 53-12 and 13, the timber being in one 
body near Duluth. The purchase price is $950,000. The 
Brooks company will build a railroad into this tim
ber from the new Brooks-Scanlon mill now building at Clo
quet. This road will be fifty miles long, not including the 
numerous branches. This line will connect the Duluth & Iron 
Range road on the north with the Northern Pacific and Great 
Northern on the south near the mill. This line of road will 
undoubtedly become an important commercial line, connecting 
as it will these systems just outside the city of Duluth. The 
development of this pine will cost more than the original 
purchase price.

Ship Building on the Great Lakes.
(Special Correspondence of the Commercial West.)

Superior, Wis., July 31.— The American Ship Building 
company has built and has in course of construction for com
pletion this year the largest fleet ever completed in one year. 
Thus far this year it has completed at its eight plants on the 
great lakes forty steel vessels, and has twenty-one in course of 
construction. It has repaired during the season 847 vessels. 
Of the contracts secured this year by this company eleven 
vessels are for ocean service. Other shipyards than those of 
this company report also large building during the year. The

Detroit Ship Building company has under construction three 
vessels with aggregate capacity of 12,750 tons.

Great Western’ s Increased Equipment.
The Chicago Great Western has let contracts for another 

large order of locomotives and passenger equipment.
Twenty extra large locomotives of the Prairie type for 

freight service will be built by the new Consolidated Ameri
can Locomotive company. The locomotives will have six 
drivers, trail wheels and one pair of truck wheels. They 
will be designed for fast freight service, and will be provided 
with a modified form of the wide fire box. Their weight will 
be about 175,000 pounds.

An order was also signed for one locomotive having the 
new Vanderbilt fire box, a departure in locomotive designs. 
Fire box built of corrugated iron similar to those of the 
Scotch Marine boiler, to take up the expansion and contrac
tion.

An order was also given for four sixty-three foot combina
tion mail and baggage cars of the latest pattern, to be con
structed by the American Car and Foundry company; also for 
four sixty-five foot chair cars of elaborate pattern and special 
design, to be built by the Pullman company.

Niagara Falls and Pan-American.
Together, they form an unequaled combination for sight

seers. To go most comfortably, ask your ticket agent to send 
you via the Burlington Route.
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CASH ON HAND AND CASH ITEMS.

Nat. Bank of Commerce . .  .
Union National ....................
Commercial National ...........
United States National . . . .
Merchants’ National ...........
Nebraska National ................
Omaha National ....................
First N a t io n a l.........................

July 15
................$ 103,701

................ 1,231,160

................ 1,118,649

April 24 
$ 88,667 

246,341 
577,110 

1,044,779 
1,429,461 

803,014 
3,238,555 
2,430,227

Totals ....................................
Increase in eighty-one days, $943,164.

9,858,154

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

St. Joseph, Mo., July 30.— The past week has been one of 
more than usual activity in banking circles, the aggregate of 
business far exceeding expectation. This was due primarily 
to the unprecedented shipment of stock to the packing houses. 
Receipts broke all previous records. The bank clearings of 
the week aggregated $ 5 , 3 9 R 6 6 o , the increase being 47.7 per 
cent.

Sealed proposals were opened July 29 by the county court 
for the $250,000 3^  per cent bond issue, to take up the 25- 
year 5 per cent bonds of Buchanan county due Aug. 1, and 
dated 1881. The issue is divided as follows: $50,000 to run 
five years; $50,000 to run ten years; $50,000 to run fifteen 
years, and $100,000 to run twenty years. The bids received 
were as follows: National Bank of St. Joseph, $252,501.00;
Mississippi Valley Trust company, St. Louis, $250,312.50; 
First National Bank of Buchanan County for the five and ten- 
year bonds of the issue, respectively. $50,330 and $50,620. A  
bid was received from S. A. Kean of Chicago specifying a 
premium of $7,625 for the entire issue, but it was for 4 
per cent bonds and no certified check was included, hence 
the bid could not be considered.

A  tabulation of the statements of the 612 state banks of 
Missouri show an increase in the assets of $17,307,367 at the 
close of business on June 29, 1901, over the showing made 
on June 30, 1900. The grand total shows the resources of 
the 612 banks to have been $140,510,568.63 on June 29. The 
total of individual deposits was $78,712,379.26, an increase of 
over $13,000.

In banking circles it is stated that the Kansas City Stock 
Yards company is preparing to refund its indebtedness. The 
present capital stock is $7,500,000, with outstanding bonds to 
the amount of $2,500,000. The present plan is to buy in bonds 
issued in 1890 for $750,000, running ten years at 5 per cent, 
and giving instead new stock at par value. This would be a 
bonus of 20 cents, as the current value of the shares is 120.

Concerning1 Kansas Banks.
(Special Correspondence of the Commercial West.)

Atchison, Kan., July 31.— The banks of this city in com
mon with those of the state are in a most flourishing con
dition. Deposits have continued to increase and demand for 
money has been remarkably good, in spite of the heat and 
the drouth. An abstract of the reports of the two national 
banks at the close of business July 15 show loans and dis
counts, $1,070,467.34, and deposits, $1,577,954.94. Total re
sources of the two banks, $2,385,401.95.

The following new banks in Kansas have been chartered:
State bank of Mayetta; capital, $5,000; officers, Jess H. 

Lasswell, president, and P. F. Eggen, cashier.
State bank of Woodbine; capital, $7,000; C. W. Mitsch, 

president, and W. C. Kandt, cashier.
State bank of Everest; capital, $6,000; directors, T. C. 

Honnell, George Andrews, F. F. Andrews, F. E. Honnell 
and H. M. Means.

The following well-known Kansans have filed applications, 
which have been approved, to organize national banks with 
$25,000 capital at Hobart and Lawton, O kla.: George A.
Clark, Junction City, Kan.; George E. Cole, Girard, Kan.; 
Morton Albaugh, Kingman, Kan.; Cyrus Leland, Jr., Troy, 
Kan.; N. S. Sanders, Pittsburg, Kan.; and J. R. Burton, 
Abilene, Kan.

The Fourth National bank, St. Louis, was today designated 
reserve agent for the Home National bank, Arkansas City, 
Kan.

The State bank of Kansas City, Kan., has filed with the 
secretary of state an amendment to its charter, changing its 
name to the Kansas State bank.

A certificate has been issued authorizing the First Na
tional bank of Lawton to begin business. Sterling P. Rich
ardson, president; capital, $25,000.

In response to an inquiry from State Bank Commissioner 
Albaugh, Assistant Attorney General J. S. West has inter
preted provisions of the trust company law enacted last win
ter. Judge West holds that trust companies doing business 
in Kansas before the passage of the law must increase their 
capital stock to $100,000 or discontinue business. Trust com
panies organized under the laws of other states and seeking 
to do business in Kansas must have a capital stock of $100,000 
and must reorganize under the Kansas law. There are a 
number of trust companies doing business in the state which 
are organized under the laws of eastern states, and this de
cision if sustained will cause them a great deal of trouble.

The comptroller of the currency has approved the follow
ing changes in national bank officials in Kansas: Wellington 
National bank, Wellington, F. E. Carr, president, place of 
John T. Stewart; First National bank, Sterling, D. J. Fair, 
vice president, place of Robert Findley.

Topeka has authorized an issue of $45,269.25 of improve
ment bonds to pay for street paving.

Chicago Bank Clearings.
(Special Correspondence of the Commercial West.)

Chicago, Aug. 1.— 'Bank clearings for the month of July 
were $671,069,146, an increase of $109,842,693, or 19.6 per 
cent over last year. Balances were $56,525,783, or a decrease 
of $1,368,663 compared with July, 1900. The gain in clear
ings since Jan. _i is $445,948,542. The July showing is the 
second largest in the history of the clearing house. May 
was the banner month, having shown a gain of $116,310,641- 
over its corresponding period of 1900.

Sentiment Bearish.
(Special Correspondence o f the Commercial West.)

Chicago, Aug. 1.— LaSalle Street’s attitude toward the 
stock market is again assuming a bearish phase. The ma
jority of commission houses are from cautious to downright 
bearish. John Dupee, of Schwartz, Dupee & Co., expresses 
the conservative view by saying that he would not care to 
be long of stocks just now in view of his information that 
the cereal situation, wheat excepted, is far more serious than 
supposed in Wall Street.

Photographing Checks by Electricity.
(Special Correspondence o f the Commercial West.)

Chicago, July 31.— A  system of recording checks by means 
of a photographic apparatus controlled by electricity, has just 
been perfected by three young men of this city. Mr. Thomas 
Jansen, chief clerk of the National Bank of the Republic, 
Mr. William H. Gardiner, photographic expert of the West
ern Electric company, and Captain A. De Khotinsky, an ad
vanced Russian electrician.

The correspondent of T h e  C o m m erc ial  W est was invited 
to view today a demonstration of the machine in the vaults 
of the National Bank of the Republic. A  more interesting 
mechanical contrivance he had never before seen.

The apparatus will take pictures of 10,000 checks within 
one hour. By one loading it will take pictures of 7,500 
checks.

The camera is set by electricity, all that is needed for a 
start, being a touch of the button. One-fifth h®rse power is 
all that is required to run it. An incandescent lamp fur
nishes the light. A  roll of film 190 feet long is placed in the 
receiving box, and the checks are automatically fed into trans
parent holders, and electricity then does the rest. All that 
the operator does is to feed the checks and press the button.

The pictures, wound up on reels, can be stored away, oc
cupying small space, and can last indefinitely. Whenever 
reference is desired to be made to a particular check, the reel 
is unwound through the same machine, each picture being 
viewed through a powerful magnifying glass, till the right 
one is reached— an exact facsimile of the original check!

A  reel of pictures will represent an average day’s checks 
for a big bank. Though only four inches in diameter they 
will tell what it takes 100 pages of a big book to- tell. As 
for the labor of recording the checks, the machine will do 
in the same time what it would take nine clerks to do. The 
machine admits of no chance for error. But checks written 
up in a book are always liable to record errors.

The machine represents two years of hard work of Mr. 
Jansen and his associates. Its operation, as the Commer
cial West correspondent saw it to-day, was perfect. Very 
few bankers have yet viewed the invention, but those that 
have are greatly interested in it.

Charters for National Banks.
(Special Correspondence o f the Commercial West.)

Washington, July 27.— Comptroller of the Currency Dawes 
says that unless congress shall pass a law before July 12, 
1902, extending the charters of national banks many such 
will have to go into liquidation. There are 1.738 national 
banks whose charters will expire at different dates after 
July 12, 1902.

The original act, passed in 1863, provided that the charters 
of national banks should extend for a period of twenty years, 
and on July 12, 1882, an amendment was passed authorizing 
the comptroller of the currency to extend the charter for 
another period of years. Mr. Dawes holds that the amend
ment passed in 1882 does not give him authority to re-extend 
the charters of those banks which have had their corporate 
existence extended, and that new legislation is necessary to 
reach them. Banks that have been organized for less than 
twenty years can have their charters continued for an addi
tional period of twenty years without regard to the proposed 
new law.
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KNIGHT, bonds 
DONNELLEY
& COMPANY STOCKS

217 LA SALLE ST. (ROTUNDA THE ROOKERY)
Memuehh New  Y ork Stock Exchange 

New  Y ork Coffee Exchange 
Chicago Stock Exchange 
Chicago Board of Trade

Bank Stocks and Unlisted Securities

Branch Investment and Banking Office,
115 M ONROE S T R E E T , N E A R  D E A R B O R N .

L O G A N  &  B R Y A N ,
S U C C E SSO R S TO F . Q. LO G A N .

4 B O A R D  O F  T R A D E , C H IC A G O .

B o n d s , Stocks, Provisions, Grains.
M E M B E R S N E W  YO R K  AND CHICAGO ST O CK  EX C H A N G E S 

AND CH ICAGO BO A R D  O F T R A D E .

Alfred L. Baker& Co.
STOCK BROKERS.

MEMBERS

N . Y .  Stock Exchange,

Chicago Stock Exchange,

Chicago Board of Trade.

209 L a S A L L E  S T R E E T ,  

CHICAGO.

Carrington, Hannah &  Co.
Members of the 
Chicago Board of Trade,

COMMISSION MERCHANTS
0  &  S  .S l i e r i i i . ' i n  s t . ,  

C H I C A G O .

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

P R E S I D E N T  W A R R E N  L O W E R S  C O R N .
(Special Correspondence o f the C om m ercial W est.)

Chicago, Aug. 1.— In view of the general attention attract
ed to an interview obtained by T h e  C o m m erc ial  W est ’ s Chi
cago correspondent from President Warren of the Chicago 
Board of Trade two weeks ago, and the wide quoting there
from, this correspondent thinks it only fair to President 
Warren to present his estimate as furnished to him in con
versation today, which on corn makes a reduction from two 
weeks ago of 200,000,000 bushels.

Mr. Warren said to me today:
“I now consider that 1,600,000,000 bushels to be a con

servative maximum estimate. This is not an arbitrary figure 
with me; yet under no circumstances do I think the yield will 
be greater than that. The rains of Sunday prevented a 
threatened general ruin of corn. But they appear to have ac
complished no improvement even in localities where corn was 
susceptible to improvement. It turns out that such corn has

very poorly eared, and that the cobs are almost barren of 
grain. It seems that the pollen has been so< badly hurt by 
the dryness and high heat that there has been improper fer
tilization.

“ Corn has been selling from our cribs in Kansas the last 
two days for 3c per bushel more than before the rains— and 
on a basis of 70c in Chicago. To my mind this disposes of 
the claim that some persons set up, to the effect that there can 
be 60,000,000 bushels old corn in Kansas.

“My ideas on wheat are not altered. I still think 650,000,- 
000 bushels a good estimate. I have been much interested in 
Mr. Jones’ articles in T h e  C o m m e r c ia l  W est, and believe 
that he has stated the situation in the northwest with great 
clearness and accuracy. A t the rate wheat is leaving for 
Europe, and in view of the corn shortage, I think wheat is 
the cheapest commodity there is.”

Phillips Temporarily Suspends.
(Special Correspondence of the Commercial West.)

Chicago, Aug. 1.—On Wednesday the members of the 
Board of Trade were surprised by the announcement that the 
George H. Phillips company, of corn fame, had temporarily 
suspended, to enable the firm to straighten out a tangle of 
incompetent bookkeeping. The firm sent notices to this effect 
to all its customers. The company was incorporated in No
vember, 1900, with a capital of $30,000, which in June, 1901, 
was increased to $250,000, all paid up. The business increased 
so rapidly that the office work became muddled, and it was 
found necessary to put on a force of experts to straighten 
out the snarl. . . , .

When the announcement was first made, Phillips’ friends 
feared that the company was in serious trouble, but, after the 
first surprise, the statement of the company was generally 
accepted.

Dispatches from Louisville, Ky., announced that a con
solidation of the breweries of that city has been practically 
completed, with a capital of $2,250,000 and a bond issue of 
$1,250,000 in addition. Of the stock $500,000 is preferred, 
entitled to 5 per cent dividends. The breweries said to bq 
in the combination are the Frank Fehr, Senn & Ackerman, 
Stein, Nadorff and Schaeffer & Meyer. The Phoenix may be 
added later.

Milwaukee.
(Special Correspondence of the Commercial West.) 

Milwaukee, Aug. 1.— The cash grain market the past week

has been very firm on most grains, due to the very light re
ceipts here. There has really not been sufficient to supply the 
demand. Wheat is in brisk demand and barley, too, is wanted. 
The latter will sell high all fall from present indications. The 
option market continues brisk and business seems on the in
crease. The flurry in September corn kept the traders busy 
all week.

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

Chicago, Aug. 1.— The grain markets have been active 
this week, and have shown important fluctuations. Trading, 
however, has been devoid of the sensational features that 
made the previous week memorable. At today’s closing prices 
September wheat at 69c is 2j£c lower than the closing on 
July 25; September corn at 58c is 2c higher, and September 
oats at 34%c is lower. Corn is now only n c  distant 
from wheat in this market. The rains of Saturday and Sun
day caused a severe decline in the grain markets on Mon
day. But the results from these rains have been disappoint
ing to those who expected great benefit to corn. In con
sequence of the feeling that the rains had only prevented 
complete crop ruin, without restoring damage already done, 
the market for corn has advanced so as to more than make 
good the losses to prices early in the week. Wheat has 
had its value unfavorably affected by the fine weather in the 
northwest. It has been helped to a certain extent by corn, 
and by very large exports.

On Friday, July 27, wheat was weak. For the day there
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was a net decline' of Y\c. At one time there was a loss of 
ic  from Thursday. Rains and lower temperature in the 
northwest were responsible for the weakness. Northwest 
and southwest commission firms were heavy sellers. Primary 
receipts for the day were almost 300,000 bushels ahead of 
last year, though southwestern receipts were moderate, Kan
sas City and St. Louis having 344,000 bushels as against
468.000 last year. Argentine shipments were 296,000 bushels, 
as against 1,400,000 bushels a year ago, and since January 
30,000,000 bushels less.

Corn kept somewhat over Thursday’s prices, at one time 
ic  over their best, and closing y2c higher than Thursday’s 
close. While announcements of some showers were at hand, 
nevertheless the general feeling was that the situation as a 
whole had become more desperate. Primary receipts were
314.000 bushels as against 427,000 bushels a year ago. Spec
ulative interest in oats was narrowed. The close was 34@/^e 
under previous close.

Saturday, July 27, there was a continuation of the weak
ness in wheat, both the opening and closing prices being 
under closing of previous day. Favorable spring weather 
conditions were regarded as paramount to light southwestern 
receipts and large seaboard clearances. Kansas City and St. 
Louis had only 303,000 bushels as against 444,000 bushels tho 
previous Saturday and 456,000 bushels last year. The total 
primary receipts for the first time in a month were less than 
last year, 869,000 bushels against 877,000 bushels.

In corn the previous day’s showers through the corn belt 
had their effect. Opening figures were % c  to i -Hjc, and the 
final figures J4c to Y c under Friday’s close. Primary receipts 
were 387,000 bushels as against 522,000 bushels the previous 
year. For the week that ended with this day primary re
ceipts aggregated 2,406,000 bushels as against 3,337,000 bush
els for the week previous, and 3,163,000 bushels last year. 
Oats closed J4c to % c  under Friday.

Monday, July 29, saw a big all around slump in the grain 
markets as the result of the general breaking on Sunday of 
the western drouth. Corn had a very exciting opening. A  
break of 3c was not followed by recovery. There was a 
heavy increase of cash offerings from all over the country, 
which seemed to' indicate a sudden change of heart because 
of the rains. There was on this day more of the usual 
skepticism about rains. The biggest bulls on ’change were 
reluctantly compelled to admit the force of the drenchings. 
Primary receipts of corn were 450,000 bushels against 611,000 
bushels the previous year. Wheat sympathized with corn, 
and closed i^ c  to 2c under Saturday. There were some re
ports that the northwest was getting too' much rain. Pri
mary receipts were 1,505,000 bushels against 1,262,000 bushels 
a year ago. Oats closed iy 2@ i% c  under Saturday.

Tuesday, July 30, was a better day for the grain bulls. 
Corn recovered more than half of its Monday break, final 
prices showing gains of 2]4z to 2j^c over previous close. 
Half of the previous day’s wheat break also was made up. 
The recoveries were a speculative development, unaided by 
anything in the situation west or east. There were further 
reports of rains, but the disposition on this day was rather 
to consider whether or not the drouth had been broken in 
time. The southwestern movement of wheat was much more 
liberal, 365,000 bushels at St. Louis and Kansas City against 
244,000 bushels the Tuesday previous and 341,000 last year. 
Primary receipts were about 300,000 bushels over last year. 
Oats closed ic  better than Monday.

Wednesday, July 31, the price of corn got back all it lost 
by the Saturday and Sunday rains. The reports from the 
corn belt indicated corn had not got the benefit expected 
from the late rains— that the drouth had been too late in 
breaking. The weekly crop summary by the government was 
given a bullish interpretation, notwithstanding that it said 
damage to corn had been exaggerated. Wheat was under 
the leading strings of corn during the day, but the example 
of that cereal was not sufficient to prevent a break of Ric 
from sluggish cables and good weather at northwest. Pri
mary receipts were large at 1,121,461 bushels, about 350,000 
bushels ahead of last year. In oats there was a net advance 
of about V\z.

Thursday, Aug. 1, saw corn an extremely strong leader of 
the grain markets. The Phillips muddle caused only tem
porary hesitation in its advancing course. The Missouri 
crop report showing a condition of 21 for corn, or a trifle' 
more than one-fifth of a crop, made the bullishness very 
rampant. The highest price was at the close, the September 
corn at 58c netted 2j^c more than the previous day’s close. 
The example of corn and the exports of flour and wheat for 
the day, amounting to 1,235,000 bushels, made wheat also 
strong despite very favorable weather reports. September 
closed ^ c  above previous close. Oats were Y c  higher.

KANSAS CITY GRAIN.

Timely Rains Cause Temporary Slump—Saves the Live Stock 
—Corn Stronger.

(Special Correspondence of the Commercial West.)
Kansas City, Aug. 1.— The rains that visited the central 

West dn Sunday and Monday brought relief from the pro-

longed drouth and temporarily caused a slump in grain prices. 
The Kansas City September wheat price declined 2c on Mon
day, as a result of the rains, but regained half of the loss on 
Tuesday. The rains gave a good chance for farmers to raise 
some kind of a crop to carry stock through the fall and 
winter, and on this improvement in conditions there has been 
freer selling of wheat by farmers than for several weeks past. 
The receipts of wheat at Kansas City for the first three days 
of this week amounted to 150,000 bushels more than for the 
same days last week, or an increase of nearly 20 per cent. 

i*lore Feed W ill B e U sed.

While the rains will make more feed they will also re
sult in more feed being needed because farmers and stock 
raisers will be encouraged to hold more of their cattle and 
other stock than they expected to be able to handle. I here 
is a good deal of wheat being fed to cattle and hogs in Kansas 
and Missouri now, and wheat will be the main dependence 
of many who fatten stock for market. There will be lots of 
feeding done on a mixed ration of corn and wheat. What 
feeds are grown during the remainder of the season will not 
help much in fattening stock, but will help wonderfully in 
“roughing” their stock through the winter months.

T h e W h ea t M a rk et.

The difference between the Kansas City and the Chicago 
September prices of wheat has been narrowed this week. At 
the close yesterday the discount of the Kansas City price 
under the Chicago price was only 4RR, compared with 5j£c 
a week ago. It is the expectation of the grain traders that 
a large portion of the winter wheat crop will never reach 
the mills or market centers, and this keeps the market 
stronger, relatively, than at Chicago, where the spring wheat 
crop is the influential factor to be considered. The decline 
at Kansas City for the week was only 3c, while at Chicago 
there has been a decline of almost 4C- Shippers and ele
vators have bought quite freely this week, but the mills have 
purchased only moderate supplies. The cash prices did not 
decline quite so much as the futures. The receipts now are 
nearly all of hard wheat, only a few cars of soft being on 
the market each day, and the shipping demand for the soft 
has dwindled down to almost nothing. Mills take the few 
cars that are offered.

Prices today were as follows: September, 64@64j$c; De
cember, 66^ i@ 66yc; car lots on track, No. 2 hard, 64@64/dc > 
No. 3 hard, 63@63j4c; No. 2 red, 66c; No. 3 red, 64@6sc.

Corn and F eed.

Since the rains came the corn market has shown more 
strength than most traders expected it would. The damage; 
from the drouth was so severe that the moisture could help 
but little in making a crop. The seriousness of the condition 
is shown by the fact that the Kansas City September price 
closed yesterday only J4c lower than the close a week ago. 
The decline in the Chicago September price for the week 
amounted to ij^c. The cash prices have declined hardly 
more than the futures. There is plenty of corn coming in 
from other parts of the country, and the demand from Kan
sas and Missouri stock feeders has been less urgent. Cash 
corn on track advanced i^ c  here yesterday, though, and 
the buying for country account showed some improvement. 
The No. 2 mixed corn sold at 59c to 5 9 ^ , compared with 
59 to 6ol/2c a week ago. .

Prices for other feeding stuffs are as high as previously. 
Shorts sold here yesterday at $i a hundred pounds, and bran 
at 89c. There has been a brisk demand for seeds to make 
fall pastures. Local stocks of Kaffir corn, millet, corn, etc., 
are entirely exhausted and rye sold this week at 69c a bushel, 
or 6c more than No. 2 hard wheat sold for on the same 
day. Prices of corn here yesterday were: Car lots on track,
59@6oc; September, 57^@ 57^c; December, 56IA@56%c.

Oats.
There were more oats offered here yesterday than there 

was demand for, and though prices were only i j 4 to 3c 
lower than the extreme high prices of last week, the market 
was slow. Oats have been coming in freely from Minne
apolis and Chicago until there is a temporary glut m the 
market. Most of the oats received here recently have been 
taken for shipment to the south, but a good many cars have 
been brought here for speculative purposes, and the let-up m 
the buying left the market full of them. Some of the rail
roads complained yesterday that their tracks are full _ of 
grain, for which they have received no orders for disposition. 
The Santa Fe posted a notice that it would unload cars into 
public warehouses at the owner’s expense if cars were left 
more than seventy-two hours after arrival without notice of 
disposition. Oats in car lots on track sold here yesterday 
at 41c.

Grain R eceip ts.

The receipts of wheat and corn each day for the past 
week and for the corresponding week a year ago are here 
shown: 1 ! 1 : 1

Wheat receipts. Corn receipts.
This vear. Year ago. This year. Year ago.

31,200 
42,400
25.600
49.600 
16,800
17.600

'hursday, July 25 
'riday, July 26 . . 
aturday, July 27 
londay, July 29 
’uesday, July 30

.110,400 166,400

.122,400 
, .138,400 
.424,800 
.201,600

250,400
309,600
676.000
220.000

24,800
20,000
78,400

136,800.
52,000
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The Texas Oil Field.
I he Government Geological survey has issued a bulletin 

covering the oil and gas fields of the western interior and of 
1 exas. The Beaumont oil it says has a gravity of 22 degrees 

Baume, has an asphalt base and contains a considerable quan
tity of sulphur. “Tests show,” says the report, “that the 
percentage of light oils which it contains is very low and it is 
therefore regarded as a fuel oil. The cluster of wells at 
Beaumont which have reached the oil deposits: are four miles 
south of the center of the town and within a radius of half 
mile from the first discovery. Up to June 15 those actually 
recognized as producers numbered 11.”

Regarding present prospecting in the Texas field the re
port continues: "The active drilling has been nearly all
confined to the Spindle Top Heights and thus far has de
veloped a field of limited extent. Some of the wells situated 
very near to the producing territory are now proved to be 
failures. This has caused a more conservative spirit among 
the operators and the oil business is beginning to be con
ducted on a more careful basis. The fact that the reservoir 
under Spindle Top Heights appears to have only a limited 
extent does not preclude the possibility of finding oil in the 
same general horizon in other places. Instead of a continuous 
field prospectors should expect to find a number of small 
fields occurring at wide intervals.”

T H E  M I N N E A P O L I S  G R A I N  M A R K E T .
THE WEEK IN WHEAT.

I h e  C o m m erc ial  W est reports for the week ending Fri
day, Aug. 2, that the harvest is progressing under favorable 
conditions in North Dakota, with the promise of a fine yield 
of wheat. In northern Minnesota a considerable average 
is lost on account of water damage. Wheat stacking is well 
along in central Minnesota.

O ffice of C o m m erc ial  W est, Minneapolis, August 1.
Lower prices have taken the snap out of the speculative 

market and discouraged small holders of long stuff. The 
trading is more professional than last week, when, on the 
advance, there was a large volume of outside buying. The 
feeling in the trade now is— except with the bearish, which 
are always with us—that at any lower prices there would be 
liberal investment buying. Reasons expressed for belief are 
that wheat is cheap— 10c lower than last year; and that the 
stock exchange has occupied the attention of many of the 
smaller speculators for the last two years and that they have 
about tired of stocks. There is not the opportunity in stocks 
there has been, nor that there is in wheat. These speculators 
went from wheat to stocks, and as they have not all flourished 
by the change, they are about due to return to the cereal for 
a time. I his has been talked at times for the last six months, 
but conditions now seem more favorable than during that 
period. A  sharp advance of a few cents would again bring in 
a large volume of speculative trading.

Cash  W h e a t.

New wheat was received in Minneapolis this week, from 
northern Iowa and southern South Dakota. It was some
what shrunken and graded under No. 1 northern. It was of 
good milling quality, however, and only showed the effects of 
intense heat at the critical period of its growth. This does 
not injure it in color nor strength for flour-making. The 
samples of the new wheat from different parts of the north
west point to a crop that will sell on its merits as milling 
wheat rather than on any grade that may be fastened onto it 
by the inspectors. It will be a crop on which the mills having 
the most expert buyers will make the most money. No dif
ficulty is expected, such as occurred last year, from damp 
and off-color wheat; for the grain is being stacked under 
perfect weather conditions.

The demand in the Minneapolis market was good except
ing on two or three days of the week, when a threatened 
strike of part of the mill hands caused the millers to take 
wheat less freely. A  premium of iJJCST/^c over September 
was paid for good No. 1 northern. The mills drew a consid
erable amount from the elevators, and the stocks will show 
another decrease this week. On the 27th the stocks 
in public houses amounted to 7 . 4 9 3 . 7 9 7  bushels. Low grade 
wheat not fit for milling dragged for several days, as the 
mixers and some shippers were out of the market, owing to 
this being the season when they close up the year’s work. 
New wheat will be wanted from the start, and if the weather 
continues dry, will begin to move in some volume next week.

Daily quotations of cash wheat follow:
M i n n e a p o l i s C a s h W h e a t . O f f i c i a l C l o s e .

F r i . Sat. Mon. Tues. W e d . Thur.
July July July July July Aug.
2 6 27 2 9 3 0 3 1 1

No. 1 Hard . .. . . 7 0 % 69% 68% 69 68% 69%No. 1 Nor. . . .. . . 6 8 % 67% 66% 67 66% 67%No. 2 Nor. . . ,. . .67% 66% 64% 65% 65% 66%
F la x.

A  car of new flax was received today, which was bought 
by the Pioneer Steel Elevator company at $1.72^2. It graded 
No. 1 northwestern. Weather has favored the growing 
crop this week and conditions have improved. Receipts were 
light, with little of interest in the cash trade. The cash and 
the September prices have drawn closer together and were 
today but I3j^c apart, against 22c a week ago. New seed is 
being offered to arrive quite freely, at $1.65 @ $1.67.

Flax quotations follow:
D a i l y  C l o s i n g  P r i c e s  o p  F l a x .

Minneapolis. Duluth. Chicago.

July 2 5  . . .

Year 
Cash. ago. Sept. Cash. Sept. Cash. Sept.

------- 1 . 8 5  1 .4 7 1 .5 7 1 . 8 5 1 . 6 0 1 . 8 0 1 . 6 2July 2 6  . . . ------- 1 . 8 7  1 . 3 7 1 .5 9 1 . 8 5 1 . 6 2 1 . 8 2 1 . 6 0
July 2 7  . . . ------- 1 .S 5  1 . 3 7 1 . 5 7 1 . 8 5 1 . 6 0 1 . 8 3 1 . 6 0
July 2 9  . . . ------- 1 .8 1  1 .3 7 1 . 5 7 1 . 7 5 1 . 6 0 1 .8 4 1 . 6 0July 3 0  . . . ------- 1 . 7 8  1 . 3 7 1 .5 7 1 . 7 5 1 . 6 0 1 . 8 4 1 . 6 0
July 3 1  . . . ------- 1 . 7 8  1 . 3 9 1 . 5 7 1 . 7 5 1 .6 0 1 . 8 3 1 . 6 0
Aug. 1 _____ ------- 1 . 7 2 %  1 . 3 6 1 . 5 9

Corn.

1 . 7 5 1 . 6 2 1 . 6 0

A good strong demand has prevailed for corn, and receipts 
were light, owing to harvest operations. The demand is for 
local feed consumption and for shipment.

Daily closing prices of No. 3 corn during the week were :
Year ago.

Thursday, July 25 .......................................... 53 37%
Friday, July 26 ................................................. 53 38
Saturday, July 27 .............................................52%  38
Monday, July 29 .............................................50%  38
Tuesday, July 30 ...............................................51 38%
Wednesday, July 31 ........................................ 52%  38%
Thursday, Aug. 1 ............................................ 53 38%

O a ts.

Hie demand that has characterized this market has con
tinued, though at a considerable falling off in price. Old 
oats sell at ij/2@2c over Chicago. New oats are arriving, 
and they sell at the Chicago September price. Those re
ceived are rather light in weight and of only fair color.

Daily closing prices of No. 3 white oats during the week were :
Thursday, July 25 .................... .................... 37%

Year Ago.
Friday, July 2 6 ........................... .................... 37% 35%
Saturday, July 2 7 ....................... .................... 36% 25
Monday, July 2 9 ........................
Tuesday, July 30 ......................

25
.................... 35 24%

Wednesday, July 31 .................. .................... 35% 25
Thursday, Aug. 1 ...................... .................... 34% 25

R ye and B a rle y .

Some new rye has arrived, and it was in good condition 
and of excellent quality. So far as heard from the new crop 
grain is good. Demand is brisk for all rye. New barley has 
been received, but not enough to establish a market. That 
arriving sells all the way from 47c to 55c. Closing prices of 
rye follow :

Thursday, July 25 
Friday, July 26 
Saturday, July 27 . 
Monday, July 29 
Tuesday, July 30 . 
Wednesday, July 31 
Thursday, Aug. 1 . .

54 50 -2
54 50 -1
54% 49 -50
52% 48 -9
51% 47%-50
52 47 -8
52% 47 -9

FLOUR AND MILLING.

Heavy Running: and Light Sales—A Lull In the Market—Ex 
port Markets Full—Domestic Centers Bare of Mill 

Stocks—New Wheat of Excellent Quality.
The mills continued running throughout last week about 

the same as they have operated of late, and the amount of 
flour made was 314,000 barrels. This is seven-eighths of full 
capacity. As they are running practically the same this 
week, the output will be around 300,000 barrels. A  feature 
of this week has been the light sales, due to the declining and 
uncertain wheat market. Sales this week have been less than 
the output, but as the flour market is never regular this has 
no special significance, only showing that the buyers, who had 
been taking flour freely up to a week ago, have dropped out 
of the market for a time. The foregoing applies more par
ticularly to the domestic markets. Export trade is particu
larly dull this week, though it has not been brisk at any time 
of late. The extreme dullness in export markets just now 
is caused by large receipts of flour in London, Liverpool and 
other cities of Great Britain. This sudden flooding of those 
markets was caused by the steamship lines cleaning out their 
flour warehouses at Boston, New York, Philadelphia and 
Baltimore, probably because they required cargoes. Thus 
a great deal of stuff was shipped out within a short time that
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would ordinarily have been distributed over a considerable 
period of time. This has left the warehouses at the Atlantic 
ports entirely empty of flour. And as the mills are not car
rying any stocks at Buffalo, as in former years, there are no 
western mill stocks in the east. The glut in Great Britain 
is of course only temporary and will soon be relieved. If the 
mills should not make any large sales for three weeks, they 
could keep going on old orders and in filling up corners here 
and there. In fact, they are not making much effort to sell, 
only at good margins. While exports of wheat have been 
large recently, the millers do not think this a menace to their 
future export business, as little of the wheat goes to the 
United Kingdom or Holland, where their export flour trade 
is. Neither are the millers of the northwest worried oyer 
Kansas’ large wheat crop, for, with wheat prices on anything 
like a parity, as they now are, Kansas millers cannot compete 
with the spring wheat mills, owing to the more satisfactory 
evenness of the grades of the latter. Samples of new wheat 
received by the millers show a somewhat shrunken berry, but 
of excellent milling quality, apparently strong in gluten and 
of good color.

Quotations of flour in Minneapolis on Aug. 1 follow :
FLOUR PR IC E S, F. 0 . B. M IN N E A PO L IS, CAR LOTS, FOR EASTERN S H IP  

M ENTS.
Per bbl.

Patent, wood .........................
First clear, wood ..................
First clear, 140 lb. jute 
Second clear, 140 lb. jute 
Ited-dog, 140 lb. jute .........

. $3.50(533.55 

. 2.50@2.65 

. 2.15(3)2.40 

. 1.60(31.90 
15.00@16.00

MILLSTUFFS.

Prices Lower, but Situation Strong—Demand from Southwest 
Unprecedented—Missouri Buys Bran—Bears Trying 

to Break Market.
There are two elements in the millstuffs situation this 

week, one of firmness and stronger tone, and the other weak
er. The millers are practically out of it entirely, as they are 
sold ahead for from four to six weeks. Their quotations are 
therefore well on the safe side and are considerably above 
those given in the table below. The bearish element in the 
market consists of some brokers who have closed out their 
long interests and want to get in again at a lower basis; and 
others who are really bearish, perhaps constitutionally so, 
and hope to break the market. They have sold short to some 
extent, but have quoted a little under the market, to the east
ern trade, without making sales, thus unsettling the ideas 
of the eastern dealers as to the firmness of the situation here. 
Quotations are $i lower than given in this department a 
week ago, but the situation seems strong, though it is com
plicated by the uncertainty of the benefit the recent rains have 
been to pasturage and feed in Kansas and Missouri. The 
inquiry for millstuffs from Missouri has been large, and one 
grain commission firm is reported to have made large sales 
of bran for shipment to that state this week, at tariff freight 
rates. There has been a special rate in force to the south
west, on grain and feed, until within a few davs, but this has 
been withdrawn, as the roads are having all the coarse grain 
they can haul. This and rains have brought the trade to the 
southwest almost to a standstill, but only temoorarily. Feed 
is wanted so badly there that the Minneapolis brokers and 
the southwestern dealers will get together. Telegrams are 
being received here daily from Missouri asking for samples 
and prices. A letter received during the week from an in
terior town in Missouri said that the local feed mill was 
grinding 500 bushels of good No. 2 red wheat daily formfeed 
and that the demands of the farmers could not be satisfied. 
Great improvement will be necessary, in Missouri and Kansas, 
in the pasturage and feeding crops to allow of the mills there 
shipping millstuffs east.

Buyers in the east have not seemed to grasp the situation 
in the west. The east has had good pasturage, therefore 
could not realize that cattle in the west were on the point 
of starvation, unless fed with high-priced feed. Therefore 
the east is not in sympathy with present prices, and expects 
to get feed cheaper. If it should come about that any large 
amount of stuff bought should come on the market again, 
of which there is no indication, or if there should be general 
and long continued rains in the southwest, prices would 
probably go off. Country mills in the northwest are selling 
most of their feed locally, though they have a good market 
in southern Wisconsin, where there is a strip of country that 
has suffered exceedingly from the drouth.

Quotations of millstuffs in Minneapolis on Aug. 1 follow.

QUOTATIONS OF M IL L ST U FF S  IN  8 AR LO TS, F. O. B. M IN N EA PO LIS.
Ton.

Bran, 200 lb. s a c k s ..................................................................$13.00(313.25
Bran in bulk .......................................................................... 12.25(312.50
Standard middlings, 200 lb. sacks .................................. 13.25(313.65
Flour middlings, 200 lb. sacks ..........................................  14.75@15.25
Mixed feed, 200 lb. sacks ......................................................  14.50(315.00
Red-dog, 140 lb. jute ............................................................  15.50(316.00
Screenings, bulk .....................................................................  7.00(310.00

Millstuffs in 100 lb. sacks 50c. per ton over above quotations. 
Red-dog in 100’s 25c. over.

QUOTATIONS OF M IL L ST U F F S , BOSTON B A S IS , LAKE AND R AIL  S H IP 
MENT.

Ton.
Bran, 200 lb. sacks ............................................................ $17.40@17.50
Standard Middlings, 200 lb. sacks .................................. 17.75@17.90
Flour Middlings, 200 lb. sacks ..........................................  19.25@19.50
Mixed Feed, 200 lb sacks ...................................................  18.75@19.00
Red-dog, 140 lb., jute ............................................................  19.75@20.00

Millstuffs In 100 lb. sacks, 50c. ton over above quotations. 
Red-dog in 100’s 25c. over.

Crop Movement.
Receipts o f wheat, in bushels, at the four principal spring 

wheat markets from Aug. 1, 1900, to Aug. 1, 1901, and for the 
same time a year ago :

This Crop. Last Crop.
Minneapolis ..................................................  79,809,155 85,603,631
Milwaukee ...................................................... 10,179,302 11,976,492
Duluth ............................................................  19,311,490 53,080,396
Chicago ..........................................................  49,975,848 26,743,331

Total 159,275,795 177,404,450
Receipts o f wheat, in bushels, at the four principal winter 

wheat markets from July 1, 1901, to Aug. 1, 1901, and for the 
same time a year ago :
Toledo .......................................................... 1,252,520 1,436,780
St. Louis ........................................................ 5,382,401 3,534,607
Detroit .........................................................  280,180 448,926
Kansas City .................................................... 3,992,800 3,964,917

Total ....................................................... 10,907,901
M IN N EAPO LIS AND DULUTH W H EAT RECEIPTS.

9,385,230

Minneapolis. Duluth.
Cars. Year ago Cars Year ago

Monday. July 2 2 .......................... ........................3 8 2 3 5 1 5 2 2 8
Tuesday, July 2 3 .......................... ........................1 4 8 1 5 9 7 7 6 7
Wednesday, July 24............. ........................1 1 5 2 2 6 3 7 2 5
Thursday, July 2 5 ..................... ........................1 9 0 1 9 0 8 4 4 5
Friday, July 2 6  ........................ ........................1 5 0 2 0 5 1 9 2 8
Saturday, July 2 7  .................. ........................1 8 2 1 7 2 3 1 4 5
Monday, July 2 9  ..................... ........................2 8 0 2 3 7 5 2 1 3
Tuesday, July 3 0  ..................... ........................ 9 5 2 4 0 1 3 1 6 4
Wednesday, July 3 1  ............... ........................1 0 1 1 8 8 7 6 4 8
Thursday, Aug. 1 ..................... ........................ 9 4 2 0 7 5 7 2 3

DAILY RECEIPTS OF COARSE GRAIN IN  M IN N EAPO LIS.
Corn. Oats. Bar’y. Rye. Flax.
Cars. Cars. Cars. Cars Cars.

Thursday, July 2 5  .................. ........................1 3 1 7  1 5 6
Friday, July 2 6 ........................... ........................ 1 2 1 9  1 2 7
Saturday, July 2 7  ............... ........................  8 9  3 3 6
Monday, July 2 9 ........................ ........................31 2 7  2 9 4
Tuesday, July 3 0  ..................... ...............  7 12 3 2
Wednesday, July 3 1  ............... ........................  1 5  2 5 ï
Thursday, August 1 ........... ...............  7 2 1  4 6 2

M i n n e a p o l i s  W h e a t  I n s p e c t i o n .
Inspection o f wheat in Minneapolis for the wmeks ending on

the date given were :
July July July
27 20 13

Cars. Cars. Cars.
No. 1 hard . .
No. 1 Northern . . . . . I l l 349 254
No. 2 Northern . . . . . 269 670 492
No. 3 Wheat . 972 228
Rejected . . . . . 39 83 49
No Grade . . . . 223 154
Winter ........... . 67 9

Total ......... . 752 1,606 1,177
C l o s i n g  W h e a t  F u t u r e  P r i c e s .

SEPTEMBER W HEAT.
Thur. Fri. Sat. Mon. Tues. Wed. ThuirS.

July 25 July 26 July 27 July 29 July 30 .Tulv 31 Aug 1
Minneapolis . . 6 8 % 67% 67% 65% 66 65% 6 6 %

Year ago . .75 75% 74% 74% 74 75% 74%
C h ica g o ......... • 71% 70% 69% 67% 6 8 %  6 8 % 69

Year ago . • 75% 76% 75% 75% 75 75 % 74%
Duluth ......... • 70% 69% 6 8 % 67 67% 67% 6 8 %
Kansas City • 6 6 % 6 6 % 64% 63% 63% 64 64%
St. Louis . . . .69% 6 8 % 67% 65% 6 6 % 6 6 % 6 6 %
New York . . . ■ 76% 75% 75 73% 74% 73% 73%

GRAIN IN REGULAR M IN NEAPO LIS ELEVATORS.
Week ending

Wheat, bus. July 27.
No. 1 hard .............................................  1,743
No. 1 Northern ......................................5,046,465
No. 2 Northern ..................................... 435,856
No. 3 .........................................................  339,458
Rejected ..................................................... 30,616
Special bin ................................................ 1,613,096
No grade .................................................... 26,563

Year ago.
141,000

7,262,536
836,449
149,433

2,400
1,646,558

Totals .................................................7,493,797 10,038,376
Decrease ..................................................  727,378
Corn ............................................................  37,916 76,861
Oats ..........................................................  674,981 306,427
Barley ........................................................ 6,313 10,257
Rye .............................................................  15,739 19,242
Flax ...........................................................  17,620 2,757

M i n n e a p o l i s  W e e k l y  R e c e i p t s  o f  C o a r s e  G r a i n .
Receipts o f coarse grain at Minneapolis for the week ending 

on the date given, with comparisons, were :
July 27. July 20. July 28,

1900.
Corn, bus............................................................ 65,360 72,240 53,950
Oats, bus............................................................ 112,530 127,500 101,640
Barley, bus................................................. .... . 3,700 5,670 3,000
Rye, bus............................................................ 14,560 10,500 6,400
Flax, bus............................................................ 11,480 19,680 2,300

Liverpool W h e a t P rice s .
September.

Close.
Thursday, July 25 ....................  5s 9%  d
Friday, July 26 .............................  5s 9 d
Saturday. July 27 ....................  5s 7% d
Monday, July 29 .................. .. 5s 6 %d
Tuesday, July 30 ......................... 5s 6 %d
Wednesday, July 31 ....................  5s 6 %d
Thursday, Aug. 1 ........................... 5s 6 % d

December.
Close. 

5s 10 % d 
5s 10 d
5s 8 %d 
5s 8 d 
5s 7% d 
5s 8 d 
5s 8 d

Mills Will All Run.
Jas. S. Bell, president of the Washburn-Crosby company,
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in speaking of the milling situation yesterday, said to a repre
sentative of T he Commercial W est:

“Although the declining wheat market has caused soma 
dullness in flour this week, the outlook is exceedingly bright, 
and I predict that every mill in the northwest will run full 
blast on the new crop. Wheat is cheap— potatoes are worth 
more, pound for pound, than wheat, therefore flour is the 
cheapest food relatively, there is at present. The large ex
port of wheat of late will hardly affect the export flour trade, 
as this wheat has largely gone to countries— Germany and 
France— which do not take our flour, owing to tariffs.”

Minneapolis Local.
A new grain door— the first metal door that has ever been 

used in grain cars— has been on exhibition in one of the 
railroad yards this week. It is the invention of F. H. Jones, 
and is made in sections and works the same as a roll top 
desk. Each section is hinged together and passes through a 
channel which prevents any leakage of grain.

An outside mill in the state bought an amount of wheat 
in Minneapolis last week, against flour sales, that represented 
10,000 barrels of flour. The flour was sold before the sharp 
decline came.

The Dakotas are now receiving their annual influx of 
harvest hands, and the employment agencies in the Twin 
Cities are working over time to supply the demand.

Skewis-Moen company is the name of a new Minneapolis 
elevator firm, with offices in the Corn Exchange. The com
pany has just removed its headquarters from Inwood, Iowa, 
and bought a membership in the Chamber of Commerce. It 
has a line of twenty-three elevators in northern Iowa and 
southern Minnesota. E. J. Skewis is president of the com
pany, and T. E. Moen treasurer.

The Electric Steel Elevator company will move from the 
Guaranty building to room 412 Corn Exchange next week, 
making that its headquarters until the completion of the new j
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Chamber enables it to locate permanently in the present 
building. This company expects to be ready for business 
with its new terminal elevator by Oct. 1. The working- 
house is now half way up and the twelve storage tanks are 
nearly completed. The officers of the Electric Steel Elevator 
company are C. E. Thayer, manager; L. S. Gillette, president; 
Geo. M. Gillette, secretary, and James Quirk of the James 
Quirk Milling Company, treasurer.

The milling companies have had, a prospective strike 
hanging over them for the last week. The packer and nailers 
are discontented ones, and demanded a 5-year contract, which 
the mills refused to consider. The original demand of the 
men was for a 5-year contract at $2.75 a day for packers and 
$2.25 for nailers, an increase of 25 cents a day each, but later 
they asked for a one-year contract. This also was refused* 
The men will have a meeting on the 4th to consider the ad
visability of going out. Should they do so, which does not 
seem likely, the mills will close down until some adjustment 
or new arrangement can be made.

The first new wheat arrived in Minneapolis this week, 
coming from Iowa and the southern part of South Dakota. 
It was shrunken and graded under No. 1 northern, but was 
excellent milling wheat.

The Sleepy Eye, Minn., Milling Company has in course of 
construction a 250,000-bushel elevator and six country houses. 
They did not intend to construct these until next year, but 
as the building of a new mill then will take so much time, 
they concluded to get started this season. The mill they have 
in contemplation, when completed, will give them a daily 
capacity of 4,000 barrels of flour, the largest in the state for 
any one company outside of Minneapolis or Duluth.

The governor has made the following appointments for 
the new board of grain appeals: For Minneapolis— F. L. 
Greenleaf, reappointed; A. C. Aaby, Rock Dell, Olmsted 
county; John Gleason, Crookston. Duluth— E. Ii. Pugh, 
Duluth; C. J. Strang, Alexandria; James K. Stone, East 

j Granite Falls, reappointed.

H O W  M U C H  O L D  C O R N  IS T H E R E ?
The New York Journal of Commerce and Commercial 

Bulletin of July 26, has the following to say concerning the 
year’s corn crop:

The Commercial West publishes an interview with Mr. 
Warren, president of the Chicago Board of Trade, in which 
he estimates the corn crop at a maximum of 1,800,000,000 
bushels, with the probability of its falling off another hun
dred or two hundred million bushels if the drouth continues. 
The maximum which he indicates would be only about 10 per 
cent below the average of the last four crops. However 
serious the loss may be to the individual farmers upon whom 
it falls, a drop of 10 per cent from the high average of the 
past four years ought not to cause any serious results in the 
country at large. The great bulk of the corn crop is con
sumed on the farm, and in the feeding of cattle there are sub
stitutes ; when corn is abundant it is used freely, and when 
it is short it is used sparingly, and unless the previous crops 
have been scanty there must be old corn brought over.

As to this last, Mr. Warren was asked what he thought 
of the estimate attributed to Mr. Colburn, secretary of the 
Kansas Board of Agriculture, that a quarter of last year’s 
corn crop was still in farmers hands. He replied that he 
did not believe Mr. Colburn could have made any such state
ment. If any such quantity of corn were left over the high 
prices would have brought it out. “The amount of the corn 
reserves is unquestionably very light,” he said. “There has 
not been so little corn in the country since 1895, following 
the extremely short crop of 1894.”

The estimate attributed to Mr. Colburn is in general agree
ment with the estimates of the department of agriculture, 
that about 37 per cent of the last crop was in farmers’ hands 
on March 1. Whatever variation there may be between these 
estimates, Mr. Warren’s criticisms apply to both. In opposi
tion to them he says that there is less corn in the country than 
at any time since 1895.

Only a small part of the corn supply is visible at any 
given time, but it is some indication of the situation to ob
serve that, according to “ Bradstreet’s,” the visible supply at
two dates was :

Bushels.
July 6. 1901 
July 1, 1895

21.069.000
10.762.000

The visible supply is about double what it was six years 
ago. We shall arrive at a more striking suggestion of the

quantity of corn on hand, unless it has mysteriously disap
peared, if we compare the crops of 1900 and the four pre
ceding years with those of 1894 and the four preceding years. 
The figures which we entitle “home supply” are the official 
figures of production from which we have deducted the ex
ports for the ensuing fiscal year. From the corn crops for 
1890-3 we deduct the exports for 1891-4 :

-------------- Bushels--------------
1900. 1894.

Year’s corn crop ................................. 2,105,102,000 1,212,770,000
Average home supply or our preious

years ................................................1,855,018,500 1,645,121,500
The crop of 1900 was more than 73 per cent greater than 

that of 1894, and the average home supply was nearly 13 per 
cent greater in the later than in the earlier period. To put 
it in bushels, the crop was 892,000,000 bushels larger, and the 
average home supply for four years was 210,000,000 bushels 
larger. The average crop for five years in succession has 
been more than two billion bushels, and if there is not a 
large amount of corn on hand there is a question what has 
become of it. The Cincinnati “ Price Current” gives the visi
ble marketing of hogs in 1900-1 as but a little more than in the 
previous year, and a little less than two years before. The 
department of agriculture did not state the number of hogs 
January, 1900, but the numbers in January, 1898 and 1899, 
were a little less than the numbers in the two previous years, 
and decidedly less than the numbers in any year from 1882 
to 1895, during which period the corn crop exceeded two 
billion bushels only three times.

The department of agriculture estimates the amount of 
corn in farmers’ hands on March 1 of each year since the 
deficient crop of 1894 as follows :

Bushels.
1895 ...........................................................................................  475,565,430
1896 ...........................................................................................  1,072,273,700
1897 ..........................................................................................  1,164,405,900
1898 ...........................................................................................  782,870,000
1899 ...........................................................................................  800,533,000
1900 ...........................................................................................  773,729,000
1901 ...........................................................................................  776,166,000

As the last crop was larger than the three before it, and 
the exports of the last calendar year were sixteen or seventeen 
million bushels less than those of the calendar years 1899 and 
1898, and those of eleven months ending with May were 28,- 
000,000 bushels less than the exports of the same period in 
the previous fiscal year, there is no obvious reason why the 
supplies should be very short.
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The F a r m  Land Movement.
M IN N E SO TA.

Freeborn County.— SEjd sejd sec. 8 Freeman, $1,400; 
swid nejd sec. 22 Freeman, $1,400; nwjd sec. 29 Freeborn, 
$1,000; swjd sw jd sec. 24 Mansfield, $900; njd, nejd sec. 31 
Mansfield, $2,000; nw^, wjd nejd sec. 9 Pickerel Lake, 
$4,800.

Brown County.— 5 acres 4-110-81, $100.
Steele County.— 12 acres sec. 7 Havana, $1,000; 10 acres 

sec. 23 Blooming Prairie, $1,200; 5 acres sec. 22 Owatonna, 
$800; 5 acres sec. 22 Owatonna, $500.

Sibley County.— 80 acres 9-113-27, $4,000; 13 1-3 acres 
33-112-26, $650; sejd nejd 17-114-31, $850; swjd nwjd 23- 
i 14-28, $400.

McLeod County.— 35 acres sec. 31 No. Hutchinson, $1,000; 
nejd nejd sec. 26 Rich Valley, $1,450; sejd sejd sec. 29 Rich 
Valley, $500; sjd swjd sec. 22, njd nwjd sec. 27 Lynn, 
$5,500; nl/2 sejd sec. 33 Winsted, $1,900; swjd swjd sec. 16 
Round Grove, $500.

Todd County.— Wjd nwId 2-132-33, $400; wjd¡ nwjd 22- 
127-33, $250; nwjd sejd I7-I3I-33. ?5co; nw % nejd 18-133- 
33» $320; se d̂ 32-130-34, $2,275; nejd sejd 1-130-35, $775 ; 
swjd nejd 5-133-32, $300; wjd seid, nejd seid nejd 20-133-32, 
$800.

Lyon County.— Nid nwid, swid nwjd 19-X13-41, $1,500; 
wid neid 13-113-42, $1,000; seid 12-113-42, $2,000; seid 
sw>d 12-113-42, $800; nwid, nwid nejd 25-113-41, $7,000; 
seid 32-111-40, $2,880; ejd seid sec. 23, sjd swid 24-113-42, 
$3,5oo; swid sec. 14, neid nwid 23-110-42, $5,800; seid 32- 
111-40, $2,560.

Wright County.— Eid swid 15-120-27, $2,950; nwid neid 
25-119-28, $1,000; sid neid 13-121-27, $2,500; eid neid swid 
29-121-24, $250; njd swid 2-121-26, $1,300; wid wid seid 
20-118-27, $400; wid swid 22-118-27, neid seid 21-118-27, 
$3,000.

Martin County.— Eid. seid sec. 20 Westford, $2,480; all 
of sec. 25, Lake Belt, $9,625.

Dakota County.— 13 acres sec. 13 West St. Paul, $500: 
100 acres sec. 11 Marshan, $2,000; 80 acres sec. 11 Eureka, 
$1,825; 80 acres sec. 4 Waterford. $3,000; 80 acres sec. 11 
Lakeville, $1,400; 80 acres sec. 22 Eureka, $2,600; 160 acres 
sec. 4 Castle Rock, $7,000; 58 acres sec. 29 Lakeville, $3,000.

Marshall County.— SW id sw id 9-157-49, $300; nwid 26- 
155-48, $3,360; sid, swid, neid swid 32-156-47, $2,000; eid 20- 
157-49, $7,750; swid 7-156-48, $2,640.

Watonwan County.— NW jd seid 36-106-33, $1,340; neid 
sec. 34, sid seid 27-105-33, $9,600; eid seid 14-105-33, $1,700; 
nwid 22-207-31, $2,400; wid swid 35-105-33, $2,500.

Polk County.— SWid neid, wid seid, seid seid 5-I5I-39, 
$1,200; 143 acres 20-150-45, $2,500; seid 30-153-46, $2,080; 
seid 22-153-46, $1,775; swid 10-149-45, $2,000; seid 22-154-46, 
$2,200; neid I3“I49-43, $2,000; wid nwid 13-148-45, $1,000; 
swid 26-151-46, $1,000; nid, swid 20-151-49, $3,500.

Kandiyohi County.— Eid neid sec. 26 Halland, $2,300; nid 
seid sec. 20; nwid swid sec. 21 Arctander, $1,000.

Rice County.— 5 acres sec. 5, Bridgewater, $800; eid wid 
swid sec. I09, $1,800; wid seid swid, seid swid swid sec. 157, 
$3,700; eid, swid sec. 28 Northfield, $2,500; eid wid swid sec. 
33 Morristown, $1,800.

Otter Tail County.— NEid seid sec. 13, wid swid 18-137- 
36, $L55o; neid 31-133-43, $3,ooo; neid 35-133-37, $2,500; wid 
seid 5-133-38, $2,000; eid seid 19-131-44, $1,200; neid, seid 
32-132-43, $7,000; nwid sec. 24, wid seid swid 13-131-39, 
$4,000; sid nwid, swid neid 23-131-42, $2,800; sid, swid 25- 
L35-37, $1,000; nwid swid 32-131-44, $4,i 6o ; nwid 5-132-44, 
$3,104.

Meeker County.-— SEid neid sec. 34, Forest Prairie,-$600; 
nwid neid, neid nwid sec. 17, Kingston, $600; neid neid sec. 
8, Forest City, $595; 240 acres sec. 13, 14, 23 and 24, Dassel, 
$6,000; 276 acres sec. 15, Litchfiefild, $10,000.

Faribault County.— Wid seid 10-102-25, $2,800; nwid 32~
104- 24, $2,500; eid seid 22-102-27, $4.000; swid 19-104-25, 
$6,500; nwid 29-101-24, $4,800; nid seid 35-101-28, $2,800.

Mower County.— NEid 6-101-15, $6,400; sid neid 20-102- 
15, $2,650; wid seid, eid swid 31-104-16, $6,850; eid nwid 
17-103-17, $3,600.

Olmstead County.— 60 acres sec. 17, Haverhill, $1,500; 
20 acres sec 17, Haverhill, $600.

Murray County.— SWid 31-105-42, $3,962.50; swid 19-105- 
43, $5,200; eid neid 3-106-40, $1,017.77; seid 6-106-39, $1,760; 
seid 6-106-39, $2,000; nwid 26-107-42, $4,480; eid neid 21-
105- 40, $2,050; nid neid 3-106-41, $2,400.

Sibley County.— Nid neid 31-112-26, $3,025; neid neid, eid 
nwid 19-112-30, $1,316.

Big Stone County.— Wid. 7-124-48, $9,000; nwid 26-123-45, 
$3,200; nwid 20-123-45, $4,000; nid seid 3-120-44, $840; seid 
sec. 2, neid 11-123-43, $8,000; swid 1-123-45, $3,45»; ejd 13- 
121-45, $6,400.

St. Louis County.— Sid seid, nwid seid, swid neid 25-68-
2T, $1,200.

IOW A.
Hancock County.— NEid 19-95-24, $6,000; neid 21-97-23, 

$8,000; nwid neid 34-94-24, $945; swid nwid, swid sec. 19, 
neid 30-96-23, $19,000; sid nid 5-95-24, $4,400; nwid 2-97-24, 
$4,000.

Carroll County.— Wjd swid 29-82-35, $4,000.
Clayton County.— 120 acres Sperry, $3,400; 112 acres Men

tion, $2,800; 80 acres Millville, $900; 80 acres Sperry, $2,570.
Emmetsburg County.— NE jd 4-95-33, $7,000; seid 20-95- 

33, $6,000.
Webster County.— 3 acres 26-90-30, $2,485; 258 acres 1-86- 

30, $13,545; neid 10-90-27, $8,800; swid 4-90-29, $6,400; wid 
nwid, nwid swid 29-86-28, $5,700; eid swid, swid swid 20-86- 
28, $4,800.

Humboldt County.— NEid 28-91-30, $6,400; eid 18-91-29, 
$4,000.

Jones County.— SEid neid sec. 8» sid nwid sec. 9, Scotch 
Grove, $1,500; nid seid sec. 14, Clay, $1,000; seid neid sec. 
12, Clay, $1,200; ejdi seid sec. 15, Madison, $3,600.

Appanoose County.— NWid swid 6-67-18, $1,000.
Calhoun County.— SEid seid 16-87-31, $2,200; neid seid, 

swid 16-87-31, $4,400; wid neid 21-87-31, $4,400.
Boone County.— Wid, swid, swid nwid 31-82-25, $8,644; 

nwid X7-3S-26, $8,000; nid nwid nwid 33-84-26, $2,600.
Dickinson County.— SEid sec. 26, Okoboji, $6,000; eid sw id 

sec. 26, Okoboji, $3,000; seid sec. 24, Lloyd, $2,000.
Allamakee County.— NEjd nwid 26-96-5, $280.
Bremer County.— 35 acres Jefferson, $1,500; 20 acres La

fayette, $1,450; 10 acres Jackson, $1,100; 138 acres Frederika, 
$8,470; 5id acres Polk, $430.

Fayette County.— W id seid 20-92-8, $3,600; sid neid 27- 
92-8, $2,000; wid, eid nwid seid, wid eid neid 12-92-8, $1,150.

N ORTH  D A K O TA .
Cass County.— Nid 14-140-52, $7,000; eid 21-142-49, $8,000; 

wid 4-142-49, $8,320; nid 8-143-53, $5,800; seid 22-140-55, 
$1,600; nid 29-137-50, $2,000; seid 35-139-51, $2,805; nwid 
18-141-49, $3,000; seid 22-140-55, $1,600.

Steele County.— SE jd sec. 5, neid sec. 8, Lincoln, $3,600; 
seid sec. 20, Golden Lake, $3,000.

Richland County.— NEjd 10-129-49, $1,000; nejd 17-129-
47, $3,000; swjd 1-129-50, $2,240; sejd 14-130-49, swjd 10-129-
48, $6,000; wjd 29-133-52, $2,600; sejd sec. 29, swid 28-129- 
48, $1,328; swjd 23-132-50, $3,000; nejd 19-131-51, $L50o; 
seid 17-129-49, $2,350; neid 31-130-49, $L500.

SO U TH  D AK O TA .
Kingsbury County.— Ejd 27-109-57, $2,000; nejd 15-110-53, 

$2,750; neid 14-109-52, $3,200; swjd 24-112-56, $2,300; swjd 
9-109-58, $1,500; sejd 9-109-56, $1,200; nwid 13-112-56, $2,735; 
swjd 3-110-55, $2,500; swjd 31-110-56, $1,500; nwid I5-II2-
57, $1,000; swjd 6-111-58, $1,825; nejd sec. 18, seid 7-111-54, 
$6,500; swid 6-111-58, $1,400.

Minnehaha County.— N E jd 2-104-50, $5,600; sejd 29-102- 
52, $3,200; neid 29-104-51, $4,480.

Bon Homme County.— NEjd nwid, njd nejd, sejd nejd 
15-92-61, $1,100; sid ewjd 32-95-28, $2,000; sjd nwid 5-95-
58, $2,000.

M O N TAN A.
Lewis and Clark Counties.— SEjd nejd 5-I7-4, $200; sjd 

seid sec. 34, wid swjd 35-15-9, $200; sjd nwjd, nejd nwid. 
swjd nejd 15-19-8, $800; sjd nwjd, swjd 2-16-2, $1,000; wjd 
swid 3-20-33, $300.

W ISCON SIN .
Barron County.— 200 acres, $3,000; 80 acres, $1,475 5 L50 

acres, $3,000; 40 acres, $1,200.
Clark County.— Ejd neid 25-24-3, $600; nid nwid sec 18, 

sjdi swid 7-27-2, $2,400; neid sejd 19-29-2, $400; sid nwid, 
nwid swid 25-25-2, $4,000; nid swid 28-29-3, $660; nwid nwid 
29-27-2, $300; nid nejd 9-27-1, $500.

Polk County.— Njd neid sejd sec. 22, Plymouth, $1,000.
Juneau County.— SEJd 9-20-3, $800; wjd swid 23-20-4, 

$450; eid wjd neid 30-15-4, $2,500.
K A N SA S.

Brown Co.— Seid 31-4-17, $4,000; pt. swjd 33-*6, $220.
Leavenworth Co.— One-half nwjd 36-7-22, $1,000; eid 

wjd nejd 2-8-22, $825; swjd 5-10-22, $4.500; ten acres ejd 
neid 19-9-21, $1,466.66.

Mitchell Co.— Nwjd 23-7-8, $1,000; swjd 22-6-6, $1.- 
000; swjd 31-7-18, $2,250; swjd 24-6-8, $2,500; swid 36-9-18, 
$600; seid 28-9-9, $1,800; nwjd 34-9-9, $2,000; swjd 17-9-6, 
$2,000.

Nemaha Co.— Nwjd 30-5-12, $4,567; 100 acres nwjd 
21-3-12, $4,000; neid 36-1-14, $3,500; ejd, nejd 4-3-12, $3,000; 
nejd nejd 36-1-14, $1,200.

JAEGER (SL TORELLE,
Transact a General Real Estate Business, but their Specialty is

L A K E ;  M I N N  E T O  N K A
COTTAGES, LOTS AND ACRES.

Write for their 
Catalogue. 310 Bank of Commerce, Minneapolis.
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A M O N G  T H E  M INES.
Is that grand old copper mine, the Calumet & Hecla, to be 

numbered among the decadents ? Such a conclusion would 
not be entirely unwarranted perhaps by a review of its annual 
report, just issued. The report shows a decrease of 26 per 
cent in the refined copper produced the past year, and while 
dividend payments were $65 per share as compared with $80 
the preceding fiscal year the cash reserves of the company 
were reduced by almost $2,500,000. The mine had a serious 
fire in its underground workings that is said to have reduced 
its output 10 per cent for nine months. The copper produced 
was valued at $12,500,000 and the dividends paid amounted 
to $6,500,000, leaving a balance that, added to the decrease 
in cash, etc., in hand would apparently make the cost of mak
ing copper for the year about 10 cents a pound. This is high
er than C. & H. has been supposed to make copper. The re
port further shows that the mine has not refined all its pro
duction, which would tend to show that it is. curtailing a 
trifle, which may mean that it is assisting the Amalgamated 
to maintain prices by a steadying of the market. The com
pany’s mammoth Red Jacket shaft, a mile deep, was sunk at 
vast cost largely as a precaution against the mine’s being put 
out of commission by fire. When there was fire in No. 2 
shaft last season the Red Jacket shaft failed to a great extent 
to serve the purpose for which it was built, the gases filtrating 
through into all the lower levels of the mine. The report 
also shows that not so much can be expected of the amygdaloid 
lode as was hoped and is rather disappointing as to that por
tion of the property, which was figured on as insuring a new 
mine in the same ground. Calumet & Hecla stock was valued 
at $860 per share in March, has been declining since and ort 
the day this report was issued dropped $55. It is now worth 
(Wednesday) $750.

* * *
Among the Michigan copper mines, Mass is now a pro

ducer, having started its stamp. It has 35 drills at work, sink
ing, drifting and stoping. It will unwater the old shaft on 
the Mass lode, which has been said by old time miners to 
have had the greatest showing of copper of any on the prop
erty. Its $2 assessment was due Thursday. The mine should 
be a success. Champion will furnish the two Baltic heads 
at Atlantic’s mill as soon as Baltic’s own mill is operating, 
which will be soon. Franklin is running three modern stamps 
to full capacity. Atlantic has unwatered the exploratory 
shaft on section 16, where it will look for the Baltic lode, 
and has walled up the old drifts. The shaft will be sunk 
deeper and drifts started in firm ground running westerly. 
Michigan mine is showing fine copper in abundance and is 
looking well.

=k * *
It has been stated by financial papers in the east that 

Canada is supplying a lot of iron ore to furnaces in the 
United States, and the fact is made a text for remarks upon 
the tariff and the future of iron making in Canada. What is 
meant by a “lot” of iron ore is to be known only from the 
point of view. The environment of the Boston or New York 
man, whose ideas of tons are rather hazy, is different from 
that of him who sees daily tens of thousands of tons of ore 
go past his door. A  lot of iron Canada has never supplied 
the furnaces of the United States, in fact small as Canada’s 
metal production has been the dominion has imported more 
ore from the United States than she has ever furnished it. 
In this year there may be 250,000 tons of ore coming 
from mines in Canada on Lake Superior to furnaces in the 
United States. This will be about 1.2 per cent of the ore sent

European Crop Report.
(Special Correspondence o f the Com m ercial W est.)

London, July 29.— The “Mark Lane Express” today in its 
weekly crop review says:

“The harvest is proceeding rapidly in France. The wheat 
in Normandy, Picardy and in the South exceeds the average, 
but there is a bare average in the west, center and east. 
Probably the total will not exceed 37,000,000 quarters, leav
ing 6,000,000 to be imported.

“Germany’s wheat crop is five per cent below the average 
on area and also five per cent below the average. Her im
port needs, therefore, will be larger than in 1900. The crop 
in Austria-Hungary, though not large, exceeds expecta

east from the American side of Lake Superior this year. So 
far as the tariff is concerned, therefore, it is the height of 
folly to fear Canadian ores. The first men to demand that 
the import duty on iron ores be taken off will be, I predict, 
the iron makers of the United States. As to iron making in 
Canada, there is no reason under the sun that iron cannot be 
made successfully in Canada unless it be the inaptitude of the 
inhabitants. With Bostonians in charge, at Cape Breton, 
Philadelphians at Collingwood and Bangor men at the Sault 
this is overcome. In Ontario there is a bounty of $7 a ton 
for steel made of ores mined in the province. This, to be 
sure, decreases year by year and finally runs out, but it is 
a valuable incentive. Canada will be an important factor in 
the manufacture of steel for the export trade and will, of 
course, supply her own requirements of above 800,000 tons 
a year. She cannot hope to invade the United States even 
should the present tariff be materially reduced.

* * *
The second international mining congress has been held, 

this week at Boise, Idaho. It was not the success that was 
hoped though it was far ahead of the first meeting held a 
year ago at Milwaukee. These congresses were inaugurated 
for motives not of the highest on the part of many of the in- 
ceptors, it may be feared, though the result may in the future 
be of importance. Undoubtedly it will be so. The stated ob
jects of this congress are to secure the revision of the min
ing laws of the United States; and the establishment of a 
bureau of mining by the government. Just why they are called 
“ international” therefore passes comprehension. Another ob
ject, possibly nearer the hearts of many attendants, is the 
booming of districts and mines and the sale of shares in more 
or less legitmate enterprises.

* * *

The conclusion is general among lawyers and trasportation 
men that the iron ore carrying roads of Minnesota, in getting 
away from the state railway commission and arguing their 
position on the broad question of interstate commerce, have 
not only made a tenstrike and won their point, but have done 
a splendid thing for the state itself, strange as this latter may 
appear. There does not seem any probability that the roads 
can lose their case under the decisions and findings they 
bring to its support. It is not to be expected that they will 
win before the state commisson, for that body, even if it 
dared be so independent, could scarcely be expected to limit 
its own authority by a decision that would take away a large 
share of its power, but the case will probably be taken to the 
courts and there be finally determined. It will be a splendid 
thing for the state if this matter can be removed for all time 
from any possible mixture of politics.

:jc * *

The most radical forward step taken in the history of min
ing in Montana is the construction of a great dam on the 
Missouri 15 miles from Helena, from which power will be 
carried by wire to the mines and smelters of Helena; of 
Butte, 50 miles distant; and of Anaconda, 100 miles away. 
It is estimated that if the Anaconda smelters can be reached 
with a loss in transmission of not exceeding 30 per cent 
there will be a saving of not less than $1,000,000 a year to the 
mines supporting that city alone. The saving to Helena will 
be large and there are numerous other properties that will 
come under the dam. It is the age of water powers and the 
development of water is to be one of the most wonderful of 
the present decade. D. E. W.

tions. The Russian spring crops have improved.” The “E x
press” remarks that the damage done to the American corn 
is probably exaggerated; but the news sufficed to scare the 
trade and the whole trade in feeding stuffs is much strength
ened.

Utah Oil Company Incorporated.
(Special Correspondence of the Commercial West.)

Ogden, Utah, July 29.— The El Verde Rio Oil Co. filed 
articles of incorporation today. The paid-up capital is $1,- 
500.000, the company owning nearly 3,000 acres of petroleum 
land in the heart of the Green River, Utah, oil fields.
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SAM UEL H IL L ,
Pres’t  and Treas.

ELBRIDGE C. COOKE, 
V-Pres’t and Sec’y.

ROBERT W . W EBB, 
Ass’t Sec’y and Treas.

MINNEAPOLIS TRUST CO.
Capital Paid in, $500,000.00. Guaranty Fund with State Auditor, $100,000.00. 

Acts as Executor, Administrator, Trustee, Guardian and Transfer Agent. Safety Deposit 
Vaults. Fire Insurance Agency.

D irectors: Samuel Hill, Wm. H. D unw oody, James J. Hill, Elbridge C. Cooke,
Wm. G. Northrup, A. H. L inton, John B. Atw ater, C avour S. Langdon, R obt. W . Webb.

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

F .C . Nickels [Established 1878.] F. G. Smith

NICKELS & SMITH,
Second Floor, 311 Nicollet Avenue.

Sell Real Estate, Negotiate M ortgages, 
M anage Estates with Care and Econom y. 

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

Mutual Life Ins. Co., Portland; American Baptist Mis
sionary Union, Boston; A. W. McLaughlin &  Co., New 
York; F. E. Patterson, Philadelphia.

David P. Jones & Com pany
( in c o r p o r a t e d )

Mortgage Loans, Real Estate, Rentals.
Interests o f  non-residents cared for. We 

refer to  M inneapolis banks and leading busi
ness men.

200 Oneida Building, Minneapolis.

City
F. G. J A M E S ,  
and Suburban Lands

FACTO RY SITES.
T I  T  G u a r a n t y  B l d g .

Best References Furnished.

J .  B ,  T i i t u m r

References.

Solicits the placing o f your money 
and the care and sale o f  your prop
erty. Tw enty years’ experience.

124 Fourth St. South.

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

I I .  E J .  L A D D ,
T w enty Years’ Successful Experience 

in Handling M inneapolis Realty. 
R E A L  E S T A T E  AND LO A N S ! 

Personal care and management o f P rop 
erty: Acting as Trustee. Correspond
ence solicited. 302-303 Andrus Building, 
References.

M IN N E A PO LIS, MINN.

J. F. CALHOUN,
500 Oneida Building.

Agent for the Drexel Estate
R ea l E state and Loans,

Bonds, Lands and M ortgages.
References: Drexel Estate, Philadelphia,

or any Bank in M inneapolis.

R. D. C O N E  & CO.
Real Estate and Mortgage Loans,

517 Guaranty Building.
M ortgage Loans negotiated secured by first 
m ortgage on carefully selected real estate in 
M inneapolis. Real Estate, im proved and va
cant, bought, sold and managed on com m is
sion. Rents Collected. Estates managed 
for residents and non-residents.

Marsh & Bartlett ively on Commission.
Established 1874. Special attention to  wild 
and farm lands. Loans and Rentals. Busi
ness pertaining to  our several departments 
solicited.

FAC-SIMILE OF SIGN DISPLAYED  
' B Y  D E A L E R S .  S E L L I N G  T H E *

G3SSÜÎ
n

1
i s

B O O K L E T S S H O W IN G  « N U M E R O U S  
COMBINATIONS OF COLOR. MAH.ED FREE

CORSER INVESTMENT CO.
(Established 1870. Incorporated 1893)

Mortgage Loans and Real Estate.

Special Attention Given to Manage
ment of Estates of Non-Residents.

New York Life Building, Ml N N EAPOLIT.

Argentine Wheat Shipments.
(Special Correspondence o f the Commercial W est.)

Chicago, July 30.— The Argentine wheat shipments, 
Board’s figures, since Jan. 1 aggregate 27,828,000 bushels, 
compared with 58,578,000 in same period last year. The A r
gentine corn shipments since Jan. 1 aggregate 20,304,000 
bushels, compared with 12,842,000 last year.

G E N E R A L  G R A IN  ST A T IST IC S .

In store at—-
Baltimore ...............
Boston .....................
Buffalo ....................
Chicago ...................
Detroit ....................
Duluth ....................
Ft Williams, Ont.
Galveston ................
Indianapolis ...........
Kansas C i t y ...........
Milwaukee ..............
Minneapolis ...........
Montreal .................
New Orleans .........
New York ..............

do. afloat ...........
Peoria ......................
Philadelphia ..........
Port Arthur, Ont.
St. Louis ................

do afloat ..............
Toledo .....................
Toronto ..................
On Canals ..............
On Lakes ................
On Miss. River . .

V isib le  S u p p ly  of Grain.
Week ending July 27. Week ending July 20. 

Wheat, bu. Corn, bu. Wheat, bu. Corn. bu.
1.441.000
1.012.000
1.133.000
3.858.000

239.000
1.885.000

675.000
1.192.000

311.000
776.000
370.000

7.494.000
233.000

1.163.000
2.794.000

346.000
382.000
772.000

6.813.000 
64,000

1.722.000

32.000
47.000

593.000
38.000
26.000

105.000
804.000

132.000
300.000 

62,000
2,270,000

32,000
505,000
185,000

406.000
36.000

116.000 
1,296,000

70.000

535,000
34,000

352,000

634.000
1.047.000
1.523.000
3.877.000

207.000
2.326.000

715.000
917.000
175.000
505.000
400.000

8.221.000
124.000

1.025.000
2.430.000

432.000
569.000
299.000

6.512.000 
77,000

1.912.000

17.000
38.000

477.000
23.000
21.000

202.000 
522,000

44,000
161,000
130,000

1,609,000

78,000
563,000
193,000

183.000 
40,000

183.000
944.000
261.000

514,000
43,000

750,000

Total ............... 29,264,000 13,387,000 27,681,000
Last Year ..............46,354,000 11,692,000 45,631,000

Last year.
Total visible oats ............................................. 5,693,000
Total visible r y e ..............................................  557,000
Total visible barley ......................................... 518,000

13.242.000
13.525.000 
This vear.

5.667.000
558.000
308.000

V isib le  S u p p ly  o f Grain in United S ta te s  and Canada.
Weekly comparisons since January 1, 1901, follow  : 

Wheat. Ind. Corn.
Jan. 5 . . 
Jan 12. 
Jan. 19. 
Jan. 26. 
Feb. 2 . 
Feb. 9 . . 
Feb. 16 
Feb. 23 
March 2.

. .88,456,000 
. .89.278.000 
. . 87.958.000 
. .87,408,000 
. .86,324,000 
. .84,712,000 
. . 84,095,000 
. .82,503,000 
. .80,704,000 
. .79,300,000

15.199.000
15.803.000
17.379.000
20.890.000
21.950.000
23.719.000
24.848.000
25.809.000
27.538.000
28.800.000
29.442.000
29.948.000
28.947.000
27.916.000
26.773.000

Oats.
16.326.000
15.249.000
16.192.000
16.562.000
16.175.000
15.940.000
16.521.000
16.158.000
16.800.000
16.458.000
16.040.000
16.221.000
15.823.000
15.862.000
15.896.000

Barley.
5.085.000
4.888.000
4.530.000
4.491.000
4.331.000
4.130.000
3.860.000
3.939.000
3.903.000
3.610.000
3.440.000
3.155.000
2.879.000
2.592.000
2.304.000

Rye.
1.619.000
1.620.000
1.558.000
1.622.000
1.539.000
1.530.000
1.523.000
1.538.000
1.532.000
1.479.000
1.470.000
1.362.000
1.333.000
1.349.000
1.251.000

March 9.
March 16.. 77,527,000 
March 23. .76,350,000 
March 30. .75,501,000 
April 6 . . .  .73,879,000 
April 13 ..69,967,000

April 20 . .66,235,000 
April 27 ..63,631,000
May 4 ------ 60,298,000
May 11 ..58,941,000 
May 18 ..54,649,000 
May 25 . . 50,963,000 
June 1 ...47 ,109,000 
June 8 ...45 ,610,000 
June 15 ..45,043,000 
June 22 ..42,017,000 
June 29 ..39,317,000 
July 6 ...37 ,819,000 
July 13 ..35,977,000 
J ’ly 20 ’01.36,433,000 
J ’ ly 21, ’00.57,613,000 
J ’ ly 22, ’99.49,174,000 
J’ ly 23, ’98.12,639,000 
J’ly 24, ’97.22,331,000

26.479.000 15,316,000
24.817.000 16,633,000
24.544.000 16,824,000
22.781.000 15,589,000
20.457.000 14,814,000
20.495.000 14,816,000
21.904.000 14,989,000
22.565.000 15,088,000
23.467.000 15,475,000
23.782.000 15,014,000
21.522.000 15,275,000
21.069.000 13,316,000
20.941.000 11,529,000
20.149.000 10,382,000
20.087.000 11,288,000
20.605.000 7,312,000
26.917.000 5,988,000
22.005.000 10,173,000

2.090.000 1,169,000
1.952.000 1,146,000
1.761.000 1,112,000
1.689.000 1,135,000
1.656.000 1,041,000
1.724.000 874,000
1.351.000 938,000
1.089.000 826,000

899.000 755,000
684.000 701,000
528.000 747,000
470.000 641,000
462.000 641,000
402.000 528,000
824.000 681,000
956.000 662,000
597.000 422,000

1.224.000 1,930,000 
P assage.W h e a t, F lou r and Corn on Ocean

The following table shows the quantity of wheat and flour and 
corn on passage to the United Kingdom and continent for the 
ports ot call and direct ports on the dates mentioned :
TT T0 — . Wheat and Flour. Corn, Bush.
United Kingdom ...............................................24,880,000 7,395,000
Continent ..........................................................11,840,000 8,670,000

Totals week ending July 20 .................36,720,000
Preceding week ................................................37,760,000
Corresponding week 1900 ............................29,680,000
Corresponding week 1899 ..............................31,920,000

Pacific C o a st W h e a t S to c k s.
Portland, Ore..................................................................
Tacoma, Wash...............................................................
Seattle, W ash................................................................

16.065.000
17.085.000
15.385.000
13.200.000

. 600,000 
. 247,000

Total, July 20, 1901 ..........................................................  847,000
Weekly comparisons since January 1, 1901, follow :

July 20 .............................................................................................. 847,000
July 13 ...............................................................................................1,057,000
July 6 ................................................................................................... 1,186,000
June 29 ...............................................................................................1.083,000
June 22 ...............................................................................................1,269,000
June 15 ...............................................................................................1,338,000
June 8 ..............................................   1,633,000
June 1 .................................................................................................1,732,000
May 25 .................................................................................................1,613,000
May 18 .................................................................................................1,425,000
May 11 .............................................................................................. 1,453,000
May 4 .................................................................................................1.582,000
April 27 ...............................................................................................2,020,000
April 20 ...............................................................................................1,917,000
April 13 ............................................................................................ 2,332,000
April 6 .................................................................................................2,543,000
March 30 ............................................................................................ 2,855,000
March 23 ............................................................................................ 3.153,000
March 16 ............................................................................................ 3,415.000
March 9 ............................................................................................ 3,348,000
March 2 .............................................................................................. 3,232,000
February 23  3,834,000
February 16 ......................................................................................3,709,000
February 9 ........................................................................................3,712,000
February 2 ........................................................................................3,765,000
January 26 ........................................................................................3.671,000
January 19 ........................................................................................4,636,000
January 12 ........................................................................................3,306,000
January 5 ..........................................................................................3,249,000
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A vailable S to c k s  of W h ea t and Corn.
♦ Wheat, bu.

U. S. east of “ Rockies” ....................... 29,264,000
Afloat on ocean, TJ. Kingdom................ 23,152,000
Afloat on ocean, Con. Europe ..............14,624,000

Total, July 29, 1901 .................... 67,040,000
Previous week .......................................... 62,425,000
Total, July 30, 1900 ................................76,226,000
Total, July 31, 1899 ................................67,203,000
Total, Aug. 1, 1898 .31,970,000
Total, Aug. 2, 1897 ..................30,056,000

S to c k  of Grain in N ew  Y o rk .
July 27, July 20, July 28,

Articles. 1901. 1901. 1900.
Wheat, bu ..........2,794,000 2,430,000 1,812,000
Corn, bu ...........  804,000 522,000 371,000
Oats, bu .............  889,000 893,000 570,000
Rye, b u ................  108,000 27,000 138,000
Barley, bu .........  138,000 141,000 299,000

W o rld ’ s W h eat Sh ip m ents.

Corn. bu.
13.387.000
6.976.000
8.352.000

28.715.000
29.274.000
26.132.000
24.182.000
29.657.000
23.940.000

July 29, 
1899.

3.524.000
1.271.000

542.000
105.000 

53,000

Danubian

July 18, July 11, July 19,
1901. 1901. 1900.

Bu. Bu. Bu.
5,211,800 5,016,149 3,029,381

688,000 432,000 2,264,000
792,000 840,000 1,952,000
520,000 512,000

80,000 208,000
176,000 200,000 176,000

7,397,800 7,080,149 7,620,381Totals ................
W orld ’ s Corn S h ip m en ts.

The following table exhibits the exports o f Corn from 
leading countries for the weeks ending on the dates named :

tire
July 18, 

1901. 
Bu.

United States ..................... 1,714,081
Argentina ............................2,788,000
Russia ................................... 144,000
Danubian .............................. 1,249,000

July 11, 
1901. 
Bu.

2,800,738
1.130.000

2.201.000

July 19, 
1900. 
Bu.

4,182,159
696.000 

76,000
280.000

Totals .........................5,895,081 6,131,738 5,234,159
Cereal E xp orts  w ith  D estinations.

The exports o f wheat, corn and flour from the United States 
and Canada (coastwise shipments included), with ports of destina
tion for the week ending July 18, 1901, follow  :

To—  Wheat.
Liverpool .............................  560,689
London ................................ 321,341
Bristol .................................. 144,781
Glasgow ................................ 84,134
Leith .....................................  223,400
Hull ......................................  162,938
Newcastle ..............................................
Manchester ......................... 72,232
Belfast ...................................................
Dublin ....................................................
Other United Kingdom . . 78,886
United Kingdom, orders....................
Antwerp .............................  558,820
Holland .............   229,061
France .................................. 93,033
Germany .............................  536,286
Portugal, Italy and Spain 72,291
Scandinavia ........................ 387,630
Asia ........................................................
A frica ................................... 6,197
West Indies ..........................................
All others ...........................  97,300

Totals ..........................3,629,019

Corn.
415,345
100,000

240,809

62,445
42,857

287,238
8,018

563,999
’ Ì7 ,7 Ì4  

6,836 
3,189

1,748,450

Flour.
48,821

104,396
27.780
21,507
14,290

378
643

2,450
6,524
2,276

23,999
8,219
2,860

13,574
16,871

1.691
60,592

6,914
363,785

Shipments to Hamburg and the other ports o f Germany since 
the first o f the year :

Wheat. Corn. Flour.
To Bu. Bu. Brls.

Hamburg ......................  6,691,439 11,517,014 112,281
Other German ports. . 2,090,670 7,957,712 94,477

Totals, all Germany 8,782,109 19,474,726
Wheat and Flour Exports.

The quantity of wheat (including flour as wheat) 
from twenty-two United States and Canadian ports for 
ending with Thursday, is as follows, in bushels :
Week ending 1901. 1900. 1899.
Jan. 3 ..............................3,914,301 2,509,682 6,860,268
January 10 .....................5,961,095 4,248,926 5,647,071
January 17 ..................... 3,336,054 3,061,000 5,198,671
January 24 .....................4,838,678 3,581,197 4,997,522
January 31 .....................3,776,100 2,724,937 6,585,418
February 7 .....................4,997,813 2,902,357 5,780,500
February 14 ...................4,814,878 3,834,069 2,454,771
February 20 ...................3,424,302 3,660,850 3,844,359
February 28 ................... 5,233,313 3,863,387 5,815,585
March 7 ......................... 4,229,528 4,208,758 4,398,821
March 14 ..........................4,693,939 2,727,450 4,114,046
March 21 ..........................3,256,644 2,903,495 3.746,761
March 28 ......................... 4,494,635 2,962,349 3,988,238
April 4 ...........................4,698,693 3,836,963 3,384,800
April 11 ..........................6,405,601 2,896,653 1,983,619
April 18 ..........................5,306,217 3,898,451 2,932,959
April 25 ..........................4,282,129 3,683,863 3,028,403
Mav 2  5,100,763 4,537,022 3,484.081
Mav 9  4,178,872 3,480,574 3,284,182
May 16  3,984,968 5,178,422 2,212,206
Mav 23  4,796,084 3,698,968 3,198,319
May 30 ..........................4,138,970 4,533,140 3,593,065
- f t  .....................6,644,644 4,230,221 3,158,047

1 3 " ..........................5,159,107 4,678,000 3.799,471
O0 ..................... 5,520,831 4,645,180 3,746,718
27  4,364,147 3,184.144 3,268,998

4  3.787,639 3.018,832 3.758.972
i T   5,016,149 2,829,910 3.263.815
18 ....................  5,221,880 3,029,381 3,408,073
25  6,974,526 2,363,743 3,366,432

June
June
June
June
July
July
July
July

206,758

exported 
the week

1898.
3,481,574
5,299,516
3,726,067
5,026,024
3,635,034
3,419.505
3,832,744
3.722.469 
3,252,003 
4,484,761 
3.679,056 
3,896,318 
3,550,664 
3,778,726 
4,425,302 
3,232,106 
4,449,009 
2,923,775 
3,646,543 
4,064,832 
4,309,133 
5,248,086 
4,730,982 
4,396,787
3.799.470 
4,716,401 
2,728,642 
2,910.827 
2,303,469 
2,371,872

Indian Corn E x p orts , in B u sh e is .
Week ending 1901.
January 3 .................... 4,470,o21
January 10 .................... 4,897,345
January 17 ..................... »,184,550
January 24 .....................3,972,152
January 31 .....................3,007,707
February 7 .....................4,171,440

1900.
4,019,036
3,314,576
3,199,312
3,526,834
3.598,962
3,450,909

1899.
4,844,288
3,297,072
2,928,191
3,695,733
3,697,731
3,865,622

1898.
3,455,416
4,641,750
3,486,713
4,962,539
4,104,981
4,508,012

February 14 ................4,760,422 3,490,335
February 20 ................3,267,668 2,896,175
February 28  4,185,449 4,533,730
March 7 ........................ 3,956,137 2,187,824
March 14 ...................... 3,246,575 3,729,291
March 21 ...................... 2,605,084 3,123,848
March 28 ...................... 3,582,943 3,193,638
April 4 ...........................2,990,541 4,361,591
April 11 ........................ 2,623,884 2,799,443
April 18 ........................ 2,136,401 3,158,747
April 25 .........................1,344,656 3,620,664
May 2 ..............................2,371,892 3,411,015
May 9 ..............................1,583,831 4,638,140
May 16 ............................2,704,594 3,437,994
May 23 ............................2,204,902 4,374,145
May 30 ............................2,037,343 3,882,294
June 6 .......................... 2,455,102 3,084,474
June 13 ........................ 2,569,254 3,634,205
June 20 ........................2,435,487 2,514,593
June 27 ........................2,455,460 4,000,654
July 4 .............................2,240,933 3,614,294
July 11  2,800,738 4,022,068
July 18 ...........................1,714,081 4,182,159
July 25 ...........................1,155,276 3,264,745

1,560,845
2,871,057
5,794,863
3,736,586
4,211,326
3,699,629
2,411,443
3,724,654
2,666,125
3,091,940
2,615,079
2,847,290
2,768,694
2,753,414
3,845,818
3,922,497
3,339,889
3,285,301
2,872,432
4,482,116
4,097,144
4,553,739
3,666,294
3,700,320

5,056,575
3,692,799
5,054,694
3,285,056
3,941,874
4,496,257
4,507,722
3,557,000
4,661,194
3,363,482
4,216,066
6,185,904
6,077,270
5,550,579
6,164,451
6,605,423
4,774,303
4,106,706
3,902,321
2,601,560
2,411,272
2,822,248
2,822,128
2,601,821

F IN A N C IA L .
B u sin ess F ailu res.

T H E  W E E K ’ S F A IL U R E S , U N IT E D  S T A T E S  AN D CA N A D A , REPO R TED  B Y  
B R A D S T R E E T S :

Week ending Weeks corresponding to
States, etc. July 25. July 18. -this week-

1901. 1901. 1900. 1899. 1898. 1897.Middle ............. ...............  55 61 49 41 58 62
New England ................  33 34 39 42 33 56Southern ......... .............  16 30 19 13 28 21Western ........... ...............  72 45 43 48 49 69
Northwestern ...............  12 23 13 14 9 22
Pacific ............. ............... 9 9 17 6 11 20
Territories . . . . ‘> 6 3 6 1 9

Totals . . . ...............199 208 183 170 189 259
Canada ......... .. . 28 13 16 34 32

T H I S  W E E K 'S F A IL U R E S  C L A S S IF IE D A S  TO C A P IT A L E M P L O Y E D .

Sfates, Etc.
O o o .

■ MO o sO 4->0o o o oo o o oo o 2  > o  oo o o o o
§ §

O q o
g o 9 -0 o o O 'Ö

0»0 O H o  »o o  rtIO ~ »O *3- »0*3- rH *3 »0 dVr <*3

© u © a> O >

Middle .................. .........  47 6 i 1
New England . . . .........  30 3
Southern ............. ......... 15 1
Western ................ ......... 71 1
Northwestern . . . . .......  7 2 2 i
Pacific ................... .........  7 ï i
Territories ........... 2

Totals .......... .........179 14 2 2 2

55
33
16
72
12
9

199
32Canada ............................  32 ....................................

In the United States about 80 per cent of the total number of 
concerns failing had $5,000 capital or less and 7 per cent had 
from $5,000 to $20,000 capital.

C om parative P rices of S ta p les .

Flour, straight winter
Wheat, No. 2 red.........
Corn, No. 2 m ixed ......
Oats, No. 2 ..................
Rye, No. 2 western.. ..
Cotton, mid. upld......
Printcloths, 61x64........
Wool, O h io*  Pa. X ....
Wool, No. 1 Cmbs ___
Pork, mess, new...............$15.50'
Lard, prime, cont’t .........  8.90
Butter, ex. creamery.
Cheese, State L. C. F
Sugar, centrif 96.......
Sugar, granulated...

July 26, 1901. 
3.35@$ 3.45

July 19, 1901. 
$ 3.35@$ 3.45

July 27, 1900.
$ 3.65@$ 3.85

76)4 75% 82%
59% 56% 45%
40)4 37 27%
59 57% 59
8 % 8%e 10%
2% 2% 2%

24 24 27
25@26 25@26 30@31

ë$16.50 $15.25@$16.25 
8.90

$12.75@$13.50 
7.15

20)4 19% 19%
9% 9)4 9)4
4% 6 _4%2 4%

Petroleum, rfd g a l... 
*Iron, Bess, p ig ..........
Steel rails..........
Copper, lake ing
Lead, lb .............
Tin, lb ...............

*Pittsburg,

5.35
6)4

5.35
6)4

.. . .  7.50 6.90 7.85

... .  15.2 15.25 17.00

... .  24.00 24.00 22.00

.. . .  28.00 28.00 35.00
lb. 17.00

4.37)4
27.85

17.00 
4.37 % 

28.05

6.10
9%

16.50
4.00

34

LIVE S T O C K .
The following table exhibits the receipts of live stock at the principal 

Western markets during the past week, with comparisons:
Cattle. Hogs. Sheep.

Chicago ........................... .............  80,900 171,200 73,300
Kansas City .................. .............  76,400 84,100 19,300
Omaha ............................. .............  12,200 59,000 26,800
St. Louis ...................... 30,000 9,100

Total ...................... ............. 187,000 344,300 128,500
Previous week .............. ............. 139,000 375,800 147,900
Two weeks a g o ............. ............. 156,900 309,500 112,200
Cor. week 1900 ........... ............. 102,800 213,700 103,600
Cor. week, 1899 ......... ............. 102,900 247,800 101,300
Cor week, 1898 ............. ............. 107,800 279,400 99,300
Cor. week, 1897 ......... ............. 115,200 246,100 100,100
Cor. week, 1896 ......... ............. 100,900 152,800 94,100
Cor week, 1895 .............. ............. 103,000 108,000 81,000

E xp orts  of Hog P ro d u cts .
Exports o f pork, lard and bacon from the Atlantic ports with 

the names o f the markets to which exported, for  the week ending 
July 27, 1901 :

Pork, brls.
Liverpool .................    530
London ........... .............................................
Glasgow ........................................................
Bristol ..........................................................
Other English ports ......................  80
Antwerp ...........  •••
Germany ............................................ iau
Holland .....................................................   •
France ................................................  »0
Other Continental ......................... 90
Eleswhere .......................................... 1,260

Lard, lbs.
2.411.000

115.000
143.000
855.000

1.762.000
118.000

1.677.000
667.000
496.000
712.000

1.226.000

Meats, bxs. 
20,735 

400 
1,320 
1.408 
1,713 

792 
110 
553 

90
1,020

463

Total ......................................... 2,150 10,182,000 28,604
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The Wêek's Bank Clearings*
Cömpäred with 
Jíily 26, 1900. 

Week ending i ’er Cent. 
July 25, Id o l. Inc. Hec.

Now i ork . . . . $l;T0.y008,203 82. h
Chicago ........... Í4$;479,486 23.0.

oh . ............ Ì28,7l7,20il 8(1.9
l ’hiladelphia . . 95,018,582 14.8
St. Louis ......... 40,435,771 41.6
l ’ittsburg ......... 40,184,456 22.5
Baltimore . . .  . 20,425,344 15.5
San Francisco. 19,624,345 14.8
Cincinnati . . . . 18,142,650 26.9
Kansas C ity . .  . 19,689,341 47.3
Minneapolis .. . 8,484,532 11.5
Cleveland ........ 13,474.456 23.4
New Orleans . . 7,803,116

10,863,072
19.3

Detroit ............. 31 .6
Louisville . . . . 8,320,348 17.1
Indianapolis . . 8,699.665 43.4
Providence . . . . 6,364,600 17.4
Omaha ............. 6,123,191 3.1
Milwaukee . . . . 5,744,356 11.4
Bufl'alo ............. 5,130,040 13.1
St. Faul ......... 4,521,638 10.2
Savannah ........ 2,084,319 41.1
Denver ........... .. 3,729,018 8 .0
St. Joseph . . . . 5,892,000 47.7
Richmond . . . . . 4,100,024 07.5
Memphis . . . .  , 2,294,021 55 ;1
Seattle . . . . . . . 2,607.098 41.3
Washington . . 2.008.01 1 3 .2
Hartford . . . . . 2,88 1.171 5 .3
bos Angeles . . 2,729,050 32.7
Hält Lake City. 8,172,208 100.7
Toledo ........... .. 2.424.934 8 ; 0
l ’örtländ, Ore.. i , 703,054 11.0
Fort Worth . . 2,000,487 29 .0
Atlanta . . . . . . 1,380,072 38.5
Des Moines . . . 1,240,417 3 .5
Oränd Rapids.. 1,150,895 5 .4
Sioux City . . . . 890,977 Vi. 8
Spokäne ........... 1,235,021 2 9 .0
Tacomä ......... .. 987,591 3.1
Davenport . . . .  
TopCkä . . . . . . .

872,322 7 .2
1,940,829 10.1

Helena ............. 540,112 23.9
Wichita . . . . . . 543,546 2 .0
Fargo, N. D. . 248,010 17.5
Sioux Fails,S.D. 228,098 08.8
Fremont, Neb. . 107,787 85 .5
(Ihlveston . . . . 5,955,000 37 .0
Houston ........... 0,635,303 03.5
Colorado Sp’ngs 604,998

Totals, U. S.. p2,095,768,530 50 .6
To. outside N.Y. 090,7 00,327 21 .6

D O M IN IO N  OF CAN ADA. 
Montreal ........ 1 i ,353.962 23 .6
Toronto ........... 10,389,809 10.7
Winnipeg ......... 1,860,408 13.2
Halifax ........... 1,795.(81 1 8 .Î
V’couver B .C .. . 1,258,833 31.7
Hamilton ........ 099,353 2 .8
St. John, N.B.. 809,537 12 .0
Victoria, B. C. 610,880 15.5
Quebec ............. 1,453,853

Totals ........ $34,784,123 15.3
Life Insurance.

Though the matter of life insurance 
has been brought down to as accurate 
a basis as is the art of banking, yet 
men are being continually led away 
from the plain facts and figures of the 
proposition by the specious promise of 
cheap insurance. New societies for mu
tual protection spring up here and there 
as old ones die out; and new plans for 
insuring that offer better things for less 
money are constantly presented.

As a matter of fact proven by long 
experience, no cheap society insurance 
can endure through a long term of 
years. And the man who insures does 
not care to die earlv in order to beat his 
insurance company. There is but one 

more pathetic tragedy in finance than the 
family man who dies without a life in
surance; and that is the man who paid 
premiums all his life and left it to his 
widow to discover that his company was 
unable to pay back his money.

Life insurance is banking. The same 
argument that can be urged for putting 
one’s earnings into a new and cheap in
surance company can be urged for put
ting one’s money into a new bank prom
ising interest above market rates. High 
interest may be paid for a time but it 
will be paid out of the deposits and not 
are paid promptly and in full to 
out of the earnings. So the policies that 
the widows of the early dead in the 
new cheap societies will be taken from 
the inheritance of the widows of the 
men who outlived their fellows. This 
is not a fair division of property. It is 
not good banking. The weakness of it 
is, it is not life insurance. It still 
leaves each member to carry a risk, 
and the longer he carries it the heavier 
it becomes.

Security Mutual Life Insurance Co.
OF BINGHAMTON, N. Y.

Policies may b e  re g is te r e d  with tiie Insurance Department, and the 
reserves thereon guaranteed by special deposit 

with the State.
Assets December 31, 1900 .................. ......; ........... . ................................... $ i  ,005,3’86.22
Liabilities, including Reserve-Actuaries 4  pCr cent............................ 309,7Í&.66
Surplus............................................................................................................... .......$ 645,606.46
Insurance in fo rce ................................................................................................... 30,477,401.00'

RECORD FOR iqoo.
Increase in Assets........................................................................................... 21 per cent
Increase in Surplus............................................................................................. 43  per cent

Desirab le  Open ings  in the N orthw est  for Reliable Men. Address

Offices Northwestern Department,
917 Guaranty Building,

L. K> THOMPSON, Manager. Minneapolis, Minn.

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 ill itself these advantages i 

Life insurance for your wife if you die. Annual Income till yon die.
Endowment Insurance for yourself if yon live. Then Annual Income to wife till she dies. 

Then full face amount to children.

For inforniation adflfesS,

210-217 Bank o f Commerce 
Building,

I. KAUFMANN, General Agent, ,
MINNEAPOLIS, MINN, \

^ *  THE NEW POLICY. ^ ^
Of the 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 co st; 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 h e ir  r e t u r n s  a s  an  in v e s t m e n t  equal a  
savings bank or government bonds, and the c a s h  v a l u e s  in c r e a s e  so r a p id l y ' 
that in a few years the annual increase in value exceeds the annual cost.

Age and address to  the undersigned w ill secure a fac-simile o f  any form  o f policy 
which is desired w ith full explanation. C. W. VAN TUYL, Gen. Agent,

505-9 Lumber Exchange.

....NEVER FORGET....
That The NATIONAL LIFE INSURANCE COM

PANY, of Montpelier, Vt., is recognized as having 
furnished for more than fiftv 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.

¥ M . H, MURPHY & SON,
GENERAL MANAGERS. MINNEAPOLIS, MINN.

Send Date of Your Birth to
H A R T F O R D  LIFE IN S U R A N C E  C O .

SA M U E L JOHNSTON,
Northwestern Manager.

of H artford, Conn.

Ninth F loor Guaranty Building, 
M IN N EAPO LIS, 'MINN.
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Dominion Line to Europe
B O S T O N , Q U E E N S  T  O  W N ,  L I V E R P O O L .

S. S. C O M M O N W E A L T H —
(new 1900) 600 feet long ; 13,000 tons

S . S . N E W  E N G L A N D —
(new 1898) 575 feet long ; 11,600 tons

SEASICKNESS IS REDUCED TO A M INIM UM  ON THESE VESSELS BECAUSE 
O B  T H E I R  S T E A D Y  P O I S E  I N  H I G H  S E A S .

P O R T L A N D  T O  LIVERPOOL.
S. S. DOMINION. S. S. VANCOUVER. S. S. C AM BROM AN.
Unexcelled Service. Moderate Rates.

G uaranty  B ld ’g.

T. H. LARKE, Gen’l Northwestern Agent, 
127 South Third Street, Minneapolis, Minn.

THE KANSAS CITY SOUTHERN RAILWAY.

PORT ARTHUR ROUTE
“ S T R A I G H T  A S  T H E  C R O W  F L I E S ”

B E T W E E N
K A N S A S  C I T Y  A N D  T H E  G U L F .  
D o u b le  D a ily  T ra in  S e r v ic e . I a s t e I t I ou te
to  P ittsburg, Kan.; Joplin, M o.; Ft. Smith, Ark.; Texarkana,
Tex.; Shreveport, L a.; Beaumont, Tex. and Lake Charles, La.

Only Direct Line to the Beaumont-Port Arthur Oil District.
Through Pullman Sleepers to  Shreveport, Beaumont, P ort Ar
thur, Huston and Galveston. Direct connections for through busi
ness to  all points in TE XA S, OKLAH OM A AND TH E  INDIAN 
TERRITORIES. Visit the fam ous Arkansas Health Resorts—
Siloam Springs and Sulphur Springs. Cheap rates to  the above 
resorts all the year. : : : : : : : : : : : : : :  : '• ■ ■

H O M E S E E K E R S ’ E X C U R S I O N S  S O U T H
FIRST AND THIRD TUESDAY OF EACH MONTH. For further particulars apply to

D . H . D u tto n , ! 'a’ -alcSgX.*“ " S. G. W a rn er, K. ^  c L V

-T h e

MINNEAPOLÌS t .\ ouis % 'Vy —
< «  CP

T H E  NEW
SHORT LIN E.0MAHNEW TRAIN
QUICKSERVICE

<?
Ft. Oodii

p c 1*

L v h t f h d

r 5°
Lv .M p l s . i v a m

I r  Ô n à h à W H

A
A . ß . C a t L s  

________S t à i .

The Mines
of Montana, Idaho, 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. W hitney, G. P. &  T . A ., St. P aul, M inn.

Northern Wisconsin

R A I L W A  Y 
FARM LANDS 
FO R  S A L E .

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.

B U Y I N G  A T I C K E T
Yia the Burlington Route is buying the 
acme of Comfort in R a i l r o a d  T r a v e l .

T r y  th e  “ L im ited ”  B etw een  
M inneapolis and C h icago .

GEO. P. LYMAN,
G. A. P. A., St. Paul, Minn.

COMMERCIAL LAW & 
A D J U S T ME N T  C O .

22-28 Loan and T r u s t B ld g.

MINNEAPOLIS,  MINN.

L a w , C o l l e c t i o n s  
and S u r e t y  B o n d s .

GEORGE C. STORER, President.
Charles R . F ow ler &  W illiam  B . H enderson, 

Counsel and A tto rn e y s .

Harrison & Smith Co

Printers, Lithographers, Blank 
B ook Manufacturers, E levator 
Blanks and Bnnk Supplies to  
order. Estimates Cheerfully fur
nished.

624-626-628 South 4t Street,
M I N N E A P O L I S .

“ BUFFALO’’
(N E W  Y O R K )

PAN AMERICAN 
EXPOSITION

Three “ Limited” Trains daily making 
connection at Chicago with all Eastern 
Trains.

Cheapest rates and Superb Service via

Chicago

Great
Western

Railway.
Ask for Folder, containing maps of 

Buffalo and Exposition Grounds, and 
complete information in regard to Hotels, 
Boarding Houses, Rates, etc.

J .  P .  E L M E R . .
Gen’l Passenger Agt.,

CHICAGO, ILL.
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Howe Scales and Howe 
Engines. Can You Get Anything Better? < 

Can You Get Anything as Good?'

INVESTIGATION W IL L  DETERM INE.

Grain Testers, Grain Scoops, Bag Holders, Car Starters, Conveying« 
and Elevating Machinery. Wagon, Dump, Hopper and Grain Scales. 1 

C A T A L O G S .

m

m m

^ I S f
i m

S CA LE S.

Borden &  
Selleck Co.,

MINNEAPOLIS,
MINNESOTA.

?208 Nicollet Ava. 2 09 Hennepin Ave.

Seamless Rubber Belting
G R A N I T E ” “ S P E C I A L  E L E V A T O R S H A W M U T ”

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.

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.

L E A T H E R  B E L T I N G .
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.

S a m p le s  a n d  P r ic e s  o n  A p p li c a t i o n .

Plant Rubber Co., Minneapolis, Minn.

Colorado Investments.
We desire to call the attention of our 

readers to the card on the first page of 
N. IT. Griffith, 312 Boston Building, 
Denver, Col. Mr. Griffith is consid
ered an authority on Colorado invest
ments. He is now offering some 5-year 
6 per cent gold bonds, secured on Crip
ple Creek property. Cripple Creek is 
file greatest gold-producing camp in the 
world.

Light and Power Deal in San Francisco.
It is stated on reliable author

ity that an eastern syndicate has 
made a first payment of $20,000 
for an option on the properties of the 
Equitable Gas Light and the Central 
Light & Power companies of this city,

which are closely allied corporations. 
The deal may involve more than a mil
lion dollars. The syndicate is represent
ed by Wm. G. Payne, president of the 
Newport News (Va.) Gas Company.

Treasury Gold Reserve.
The gold resources of the treasury 

rose again last week above $500.000,000 
for the first time in several months. Of 
this total. $253,808,000 is held against 
gold certificates in actual circulation, so 
that the government owns $96,645,000 of 
free gold in addition to the reserve fund 
of $150,000,000.

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 fine.

Farm Lands in Minnesota
Acres. Per A.

Aitkm county............... 15,000..$3.00
Becker county.................  3,500.. 3.50
Beltrami county.............. 2,000.. 3.00
Cass county.....................30,000.. 3.00
Crow Wing county.........15,000.. 3.00
Itasca county...................50,000.. 2.50
Morrison county............  5,000.. 3.00
Hubbard county............  6,000.. 2.75
Todd county...................  6,000.. 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 prices an 
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 G u a ran ty  B ld g ., M inneapolis, Minn.
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The Barnett & Rec- 
o rd  C o m p a n y .
Engineers and General Con
tractors. MINNEAPOLIS, MINN.

Grain Elevators, Docks 
and Heavy Structures.

Our S p e c i a l t i e s  : Gr a i n  
Elevators of Steel and Tile.

FLOUR MILL AND ELEVATOR 
MACHINERY AND SUPPLIES.F E E D  M I L L S .

IF  YOU ARE IN TH E  M A R K E T  FOR 
A N Y T H I N G  I N T H I S  L I N E  A N D  
W ANT TO GET TH E BEST, W RITE 

TO

STRONG
Company.

NORTH WAY& Ml
rn:MI NNE A P O L I S  

At I N N E S O T A

U p-to-D ate C o u n try  E le v a to rs , T ra n s fe r  
an d C le a n in g  H ouses.

I v .  O .  H I C K O K ,
Grain Elevator Builder,
517 Guaranty Loan Bldg.,

ninneapolis, - Minn.
O v e r  T h ir ty  Y e a r s  E x p erien ce . 
C o rresp o n d en ce S o lic ited .

L o n g  D istan ce ’ P h o n e M ain HI56.

STATE BANK OF KNOX,
KNOX, N. D.

NEGOTIATE MORTGAGES ON BEST FARMS 
IN BENSON AND PIERCE COUNTIES

Loans run from $400 to  $800 per 160 
acres. Same farms selling for $1,200 to 
$2,500. Correspondence with investors 
is solicited.

S* HL Tromanhauser
BUILDER OF  
GRAIN ELEVATORS.

805-6 Phoenix 
Building. MINNEAPOLIS, J1INN.

Advances Made on Consign
ments. Cor
r e s p o n d e n c e  S o l i c i t e d .

G. B. Gunderson &
C o m p a n y ,
G R A IN  C O M M ISS IO N  
M E R C H A N T S

Board of Trade. - - DULUTH, MINN.
33 Chamber of Commerce, MINNEAPOLIS.

C H I C A G O . IL L  U S .  A  
D E T R O IT . CLEV ELA N D . 

CINCINNATI, INDIANAPOLIS. 
LOUISVILLE, S T  LOUIS. 
KANSAS C ITY , ST. PAUL, 
MIN N EA P O LIS : O M A H A , 
DENVER. SAN FRANCISCO, 

LOS ANGELES, PORTLAND ORE.

Berger-Crit
tenden Company.

GRAIN COMMIS
SION MERCHANTS.

49 Chamber of Commerce,
M I L W A  U K  EE,  WI S.

S P E A R  SAMPLE  
E N V E L O P E .
P E R F E C T L Y  S A F E .

MANUFACTURED BY

HEYWOOD MFG.
COMPANY, JSST.SS:

..niNNEAPOLIS PROPERTY..
Bought, Sold and Managed for 

Non-residents.
Rents collected ; buildings improved and 

reconstructed to  produce increased results.
We have an established conservative 

business o f  fourteen years’ standing in 
the management ol city real estate and 
M innesota and D akota lands.

Satisfactory reference to  local and east
ern parties.

MOORE BROS. & SAWYER,
311 Nicollet Avenue, Minneapolis, Minn.
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H. POEHLER COMPANY,
Established 1855. Incorporated 1893.

GRAIN COMMISSION MERCHANTS,
Minneapolis and Duluth.

Also member of Chicago Board of Trade and member of Milwaukee Chamber of Commerce.

The National Bank of Commerce
MINNEAPOLIS, MINN.

C a p it a l  a n d  S u r p lu s , -  $ 1 ,2 0 0 ,0 0 0 .0 0

OFFICERS :
S. A. HARRIS. President. A. H. CRANE, Cashier.
H. H. THAYER, Vice-President. W. S. HARRIS, Assistant Cashier.

SCHWARTZ, DDPEE & COMPANY
S t o o l i S ,

B o n d s ,

G r a i n .

2 10  M e r c h a n t s ’ E x -  Il IO  W a ll  S tr e e t  a n d  A.s- 
c h a n g e , St. L o u is .  || t o r  C o u r t, N e w  YorK.^j9

2 B o a r d  o f  T r a d e  a n d  
^ 12  R o o K e r y ,  C h ic a g o .'?

We give special attention to out-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 9 Bank Building, ST. P A IL , MINN.

SEATTLE IS GROWING!

Its  g row th  is rapid, but healthy, natur
a l and perm anent. Investm ent C ondi
tions are ideal even for the m ost con
servative investor. Write for Information to the

Moore Investment Company,
112 Columbia Street, SEATTLE, WASH.

C. A. SMITH, Pres’t.
A. R. 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.

MINNEAPOLIS, - M INNESOTA.

Milimne, Bodman & Co.,
S T O C K S , BONDS,

G R A IN , PR O VISIO N S, C O T T O N .

5 ffil 7 B o a r d  o f  
T r a d e , C h ic a g o .

N E W  Y O R K  OFFICE: 401 P R O 
DUCE E X C H A N G E .

Minneapolis Office:
J. C. Uerhoeff, Manager.

Eshelman= 
Burdon Co.

Washington Building,
SEATTLE.

Write us for relia ble  Inform ation
about mining properties in the Index 
(W ash.) 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 Nat onal Bank, 
Seattle.

GEO. B. LANE,

COMMERCIAL 
P A P E R and
LOCAL STOCKS AND 
: : : B O N D S .  : : :

M IN N E A P O L IS, MINN.
REFERENCE:

A N Y  B A N K  IN M I N N E A P O L I S .

Ne l s  E n g e , Prest. N. O. We r n e r , V-Pres. 
0. A. W e r n e r , Sec’y and Tieas.

Minnesota Grain Co,
Receivers and Shippers of

W H E A T , C O AR SE G R A IN  
A N D  F L A X  SEED. j*  2*

Orders for future delivery executed in all 
markets.

Board of Trade, 
D u lu th , Minn.

Corn E xch a n ge,
M inneapolis, Minn-

Ref: Sw. Am. N it’ l B irk .

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
P o m n a n v  «83 E a st T hlrd  S tre e t,company. S t . p a u l , m i n n .
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