WESTERN INVESTMENTS,MANUFACTURING, MILLING AND GRAIN.

THE SOUTHWEST.

Vol. V.

THE CENTRAL-PACIFIC WEST.

SATURDAY, JUuLY 25, 1903

THE NORTHWEST.

No. 30

CAPITAL, ONE HILLION DOLLARS, SURPLUS ONE fIILLION DOLLARS.

OFFICERS:
Byron L. Smith, - - President
F. L. Hankby, - Vice-President
George F. Orde, - - - Cashier

Thomas C. King, - Ass't Castiier
Solomon A. Smith, Ass’t Cashier
Arthur Heurtley, - Secretary
H. O. Edmonds, - Ass't Secretary |
H. H. Rockwell, Ass't Secretary |
E. C. Jarvis, .cvevevennnn. Auditor

The RooKery,

THE

MINNESOTA
LOAN & TRUST
COMPANY

313 Nicollet Avenue, MINNEAPOLIS
CAPITAL (Fully Paid) + $ 500,000.00
SURPLUS and Und’ved Profits, 130,000.00
DEPOSITS, - - . 1,215,108.10

This Company allows interest on
Deposits as follows:

2 Fon Daily Balance, subject to check.

2 H iionMonthly Balance, subject to check.
3 a°n Six Months Certificate of Deposit.

3 /i # on Twelve Months Certificate of Deposit

Interest Begins on Day of Deposit.

DIRECTORS:

J. E. Bell, F. G. Winston,

F. M. Prince, M. B. Koon,

F. A. Chamberlain, Arthur M. Keith,
George Huhn, S. S. Cargill,
L.S. Gillette, H. L. Moore,

E. P. Welles, W. A. Durst,

Pi. A. Merrill, J. M. Martin,

F. W. Lyman, F. B. Semple,

R. Cray.

PRIVATE WIRES.

. G. ANDREWS

MINNEAPOLIS

Grain, Stocks, Bonds and
Provisions

MEMBER:
Chicago Board of Trade
Minneapolis Chamber of Commerce
Milwaukee Chamber of Commerce

131 GUARANTY BUILDING

The Northern Trust

coMPANY-H A N K CHICAGO

THE
National City
Bank,

OF NEW YORK.

Capital Fully Paid, $25,000,000
Shareholders Liability, $25,000,000
Sur. & Undivided Protits, $ 16,803,455

We Solicit Your Account

L&an] dankers

HIGH GRADE
RA-1 LILOAD
BONDS5S,,-
CONSERVATIVE
INVESTMENT

DIRECTORS:

A. C. Bartlett,

C. L. Hutchinson,

J. Harley Bradlry,
Marvin Hughitt,
William A. Fuller,
Albert A. Sprague,
Martin A. Ryerson,
H. N. Higinbotham,
Byron L. Smith.

HICAGO,

BANKING, SAVINOS, FOREIGN, AND TRUST DEPARTMENTS.

Chas. E. Lewis 4 Co.

412 to 415 Chamber of Commerce,

MINNEAPOLIS.

Private Wires. Telephone M 1568

GRAIN, PROVISIONS,
STOCKS, BONDS.

New York and Chicago Correspondents:
HARRIS, GATES & CO.  BARTLETT, FRAZIER & CO
Members of all Principal Exchanges.

John P.Hollingshead&Co.

BANKENTNKS.

Commercial Paper

W. G. HEATH, Mgr., 202 LaSalle St.

New York. 5 Nassau St. CHICAGO.

Squire & Jluken

Formerly with Norton & Switzer.

2?2 fi 0 CHICAGO.

Grain and Provisions bought and sold on commis-
sion for Future Delivery. Accounts solicited

S HE MH&CQ

BONDS,
Stocks, Grain,Provisions

Member* }lyﬁyga\é%rgosgpg%ﬂfg&ﬁge.
PICNERR PRESS BUILDING ST. PALL

WALTER COMSTOCK

GRAIN AND
PROVISIONS

3 Board of Tradke, CHICAGO.

THE NATIONAL PARK BANK OF NEW YORK.

CAPITAL AND SURPLUS $9,500,000

OFFICERS:

RICHARD DELAFIELD, President
STUYVESANT FISH, Vice-Pres.
ALBERT H. WIGGIN, Vice-Pres.
GILBERT G. THORNE, Vice-Pres.

J. G. VAN CLEAF, Ass’t Cashier.

FRED’K 0. FOXCROFT, Ass’t Cashier.

W. A. MAIN, Ass’t Cashier.

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

GEO. S. HICKOK, Cashier.
EDWARD J. BALDWIN, Ass’t Cashier.
W. 0. JONES, Ass’t Cashier.

(organized isss.i

DIRECTORS:

JOSEPH T. MOORE.
STUYVESANT FISH,
GEORGE S. HART,
CHARLES SCRIBNER.
EDWARD C. HOYT,

W. ROCKHILL POTTS,

AUGUST BELMONT,

RICHARD DELAFIELD.
FRANCIS R. APPLETON.

JOHN JACOB ASTOR.

GEORGE S. HICKOK,

GEORGE FREDERICK VIETOR.

ALBERT H. WIGGIN,
CORNELIUS VANDERBILT,
'SAAC GUGGENHEIM.
JOHN E. BORNE.
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THE CONTINENTAL NATIONAL BANK Harrison & smith Co,

OIT CHICAGO.
Capital - - $1,000,000

1,250,000

Printers, Lithographers, Blank
Book Manufacturers, Elevator

Surplus and Undivided Profits - - i
Blanks and Bank Supplies to

Solicits Accounts, Assuring Liberal Accommodations and Courteous Treatment order. Estimates Cheerfully
A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED furnished.
Travelers’ Circular Letters of Credit issued Available in all parts of the World
«24 <326-628 South 4th Stroot,
JOHN C. BLACK. President. IRA P. BOWEN, Asst. Cash. HERMAN WALDECK, Asst. Cash.
GEOIGE M. REYNOLDS, Vice Pres. BENJ. S. MAYER, Asst. Cash. JOHN MCCARTHY, Asst. Cash.
N E. BARKER. Vice-Pres. WM. G. SCHRODER, Asst. Cash. M IN N EAPO LIS.

CENTRAL TRUST COMPANY Billon=Crandall=McGeary

OF ILLINOIS Bond and Stock Company,

421 Olive Street, =

Dearborn and Tlonroe Streets, CHICAGO.

Capital, - = - -
Surplus, =- - -

$4,000,000.
$1,000,000.

OFFICERS: Charles G. Dawes, President; Irving Osborne, Vice-Presi-
dent; A. Uhrlaub, Vice-President; William R. Dawes, Cashier; Charles T.

St. Louis, Mo.

BONDS AND STOCKS

UNION NATIONAL BANK

NEGOTIATED.

Wegner, Assistant Cashier; Lawrence O. Murray, Secretary and Trust

Officer; Malcolm McDowell, Assistant Secretary; Max Pam, General OF GRAND FORKS, N. D.
Counsel.
DIRECTORS: A.J.Earling, Max Pam, Charles T. Boynton, Charles Capital, = $100,000.00.

Deering, P. A. Valentine, Frank O. Lowden, Harry Rubens,
Stewart, Thomas R. Lyon, Alexander H. Revell, Charles G. Dawes.

Graeme

David H. Beecher, Pres. Chas. F. Sims, Vice-Pres. Sidney Clarke, Cash

BANKING, SAVINGS AND TRUST DEPARTMENTS.

Send us your North Dakota Items. Prompt Service Assured.

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

ESTABLISHED 1804.

CAPITAL. - - $2,000,000

$20,024,232.06
1,210.27

RESQURCES.

Loans and discounts
Overdrafts

Real estate ...... 104,067.61
U. S. bonds at par........ 500,000.00
Other bonds and stocks. 1,567,497.16
Due from U. S. treasurer.. 25,000.00

Cash and due from other 11,492,462.72

TOTAl s $33,714,469.82

OFFICERS: James H. Eckels, President; John C. McKeon,
X. 'I['je_ltlbert, Cashier; N. R. Losch, Assistant Cashier; H. C. Vernon, Assistant Cashier; G. B.
uditor.

FOREIGN DEPARTMENT: M. Krell, Manager.

DIRECTORS: Franklin MacVeagh, of Messrs. Franklin

Surplus and Undivided Profits,

$1,500,000

LIABILITIES.

Capital stock paid in $2,000,000.00

Surplus fund ... 1,000,000.00
Undivided profits ... 562,926.53
National bank notesoutstanding. 500,000.00

Deposits 29,651,543.29

$33,714,469.82

Second Vice-President; Joseph
Smith,

Total o
David Vernon,

Vice-President; 1 v g
Smith, Assistant Cashier; H. E.

MacVeagh & Co.; Jesse Spalding, President Spalding Lumber Co.;
Robert T. Lincoln, President The Pullman Co.; William J. Chalmers, Treasurer The Allis-Chalmers Co.; E. H.
United States Steel Corporation; Paul Morton, Vice-President Atchison, Topeka & Santa Fe R

Gary, Chairman
. Co.; Darius Miller, First Vice-Pres

y
ident Chicago, Burlington & Quincy Ry. Co.; John C. McKeon, Vice-President; James H. Eckels, President.

(ilifiragH.

Geo. Q. Erskine, President Wm. Anglim, Vice-President
J. W. Wheeler, Cashier

First National Bank
CROOKSTON, MINN.
Capital, . . . . . $75,000
Surplus and Undivided Profits - ] 42,000

We negotiate Farm Mortgages

CROOKSTON

Savings Accounts Received by Malil
3 FER CENT INTEREST ALLOAED

<2,000,000
$1,000,000

CAPITAL - -
SURPLUS AND PROFITS

CANADIAN BANK OF COMMERCE

Head Office, TORONTO
Capital Paid Up, $8,000,000 Surplus, $2,000,000

BRANCHES at Dawson, White Horse, Skagway and Atlin.
tional facilities for handling the business of those districts.

LUMBER CO.

Excep-

IVIILLS AT Shipments on
BEMDJ, STHLIARE CrOOkstOlIl, M inil. Nothem Padfic aed
CROOKSION Geat Notremn Rys

C. A SMITH LUMBER CO.

rianufacturers and Dealers in

LUMBER, LATH, SHIINOLES.
e MINNEAPOLIS, MINNESOTA.

and LYNDALE,

OFFICE:
44th AVE., IN.

L LAMB, President. C. F. ALDEN, President. C. R. LAMB, Secretary and Treasurer.

L LAMB LUMBER CO.

Operating Retail Yards.

General Office:

Andrus Building, MINNEAPOLIS.

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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(s:S?rl)tlils i{joglr%??ts, $850,000 FlrSt Natlonal Bank United States Depository

OFFICERS
F. G. BIGELOW, President.
Wm. BIGELOW, Vice-President.

DIRECTORS

E. MARINER, F. G. BIGELOW,
C. F. PFISTER H. C. PAYNE,

FRANK J. KIPP, Cashier. M”_WAUKEE, WlS ‘GEO. P. MILLER, FRED. T. GOLL,

T. E. CAMP, Asst. Cashier.
H. G. GOLL, Asst. Cashier.

WM. BIGELOW, F. VOGEL, Jr.
J. H. VAN DYKE, Jr.

VERTICAL SYSTEM OF FILING LETTERS

AND ALL OTHER LABOR SAVING OFFICE DEVICES.

JOHN A SCHLENER & CQ. Commercial Stationers and Office Outfitter

MASON, LEWIS & CO,
BANKERS

CHICAGO, | BOSTON,
Monadnock Building. 60 Devonshire Street.

MUNICIPAL CHOICE
corporaion. B O N'D S yssues

Street Railway and Gas Companies
LIST ON APPLICATION.

THE CHASE NATIONAL BANK

OF THE CITY OF NEW YORK

Capital, - - - $1,000,000

Surplus and Profits (Earned) 3,400,000
H. W. Cannon, President A. B. Hepburn, Vice-President,
E. J. Stalker, Cashier C. C. Stade, Asst. Cashier
S. H. Miller, Asst. Cashier H. K. Twitchel1, Asst. Cashier

Designated Depository of the United States, the State of New York and
the City of New York. Transacts a General Banking Business.

Accounts of Banks and Bankers received on favorable terms. Buy and

sell United States Bonds and make transfers and exchanges of Bonds in
Washington without charge for services.

Charles Hathaway & Co.

Dealers in
COMMERCIAL PAPER,
CHARLES W. FOLDS, - - 205 LaSalle Street,
Representative. - - - CHICAGO.
NEW YORK OFFICE, - - - - - 45 Wall Street
BOSTON OFFICE, - - - - - 53 state Street

Minnesota Title Ins. & Trust Co

MINNEAPOLIS, MINN.
Capital, $350,000 Guaranty Fund, $100,000
The oldest Title and Trust Company west of Philadelphia.

Deposits, Loans, Trusts, Abstracts, Title & Fire Insurance.

J. U. Barnes, Preet. Wallace Campbell, Vice Prest.
C. J. Tryon, Trust Officer. X H. A. Barnes, 2nd Vice-Prest.
W. S. Jenkins, Secy. & Treas.

The Swedish-American National Bank,

M inneapolis.

N 0. WERNER, - President. F. A. SMITH. - - Cashier.
C. S. HULBERT. - Vice Pres. E. L. MATTSON, - Asst-Cashier.
Capital, = = = = $250,000
Surplus and Undivided Profits, 90,000
Deposits, = 2,708,000

Foreign Exchange Bought and Sold.

Jesse D. Bone, M. E , Field Manager. Ira H. Case, President.

MINES AND MINING PROPERTIES

bought, sold and developed. Examinations and expert reports a
specialty, capital invested through us goes into the development
of properties under our management. Correspondence solicited.

CASE INVESTMENT COMPANY,

Digitized for FRASER
https://fraser.stlouisfed.org
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516 Nicollet Avenue, MINNEAPOLIS.

BANK CLEARINGS.

Bradstreet’s.
Compared with

July 17, 1902.

Week ending Inc. Dec.

July 16. 1903. p. c. p.gc.

..$1,313,187,134 8
168,063,196 3.5
137,415,153 4.1
Philadelphia 112,123,970 3.5
St. Louis .. 50,184,914 5.7
Pittsburgh .. 47,303,460 i.6
San Francisco 30,263.986 6.2
Baltimore ... 25,262,074 3.
Cincinnati . 24,312,250 1.8
Kansas City . 20,447,277 13.1
Cleveland ... . 16,640,318 9.5
Minneapolis 13,072,074 7.4
New Orleans 16,061,869 34.4
Detroit 10,723,489 4.7
Louisville 10,635,913 .8
Omaha 8,238,075 27.4 .
Milwaukee 7,771,240 i.4
Providence 7,389,100 4.9
Buffalo 6,656,965 17.5
St. Paul 6,320,459 9.2
Indianapol 8,178,815 . 41.7
Los Angeles 6,657,764 28.1
St. Joseph . 4,514,924 7.2
Denver 4,828,571 10.7
Seattle 4,471,528 19.9
Portland, Ore. ... 3,482,425 7.9
Peoria ........ . 2,543,958 13.9
Des Moines . 2,198,391 26.7
Spokane_ ... . 2,370,488 333 L.
Sioux City . 1.297,362 15.0
Tacoma .. 1,696,831 31.2
Topeka....... 1,150,580
Springfield 653,013 21.6
Wichita 525,988 7.7
Helena 572,590 10.8
Fargo, N. . . 473,736 3.0
Rockford, 1il........ 578,994 30.1
Bloomington, 111 368,011 10.5
QUINCY v 394,544 26.6 i
Sioux Falls, S. D. 238,769 5.i
Jacksonville, 111 172,330 17.3
Fremont, Neb. .. 148,015 7.2
Decatur, 11l.......... 628,401 96.8
Totals, U. S... ..$2,160,570.132 5.7
Totals, outside N. . 847,382,998 2.1
CANADA.
Montreal $23,442,607 17.2
Toronto 16,768,176 22.7
Winnipeg 4,515,570 31.0
Halifax 1,699,632 9.7
Ottawa 2,535,636 34.9
Vancouver, B. C 1,335,307 2.6
Quebec . 1,621,241 5.3
Hamilton .. 1,044,275 10.1
St. John, N. B.. 966,622 5.6
Victoria, B. C... 543,025 12.6
London Ont 889,886
Totals ... .. $54,469,091 19.0

Chicago Great Western Increase.

The gross earnings of the Chicago Great Western Railway
(Maple Leaf Route) for the second week of July, 1903, show
an Increase of $16,256.14 over the corresponding week of last
year. Total increase from the beginning of the fiscal year
$32,208.29.

The statement of the banks of Oklahoma just issued
by the bank commissioner for this year, shows a
large increase in the number as well as resources
of banks in that territory during the past year. There
are now in the territory 232 banks having total resources
of $28,300,000; the aggregate capital is $4,800,000, and the
average book value is about 130. The average cash re-
serve is 52 per cent as compared with 4332 per cent for
June, 1902. There has been a gain during the past year
of about $1,500,000 in individual deposits.

Minnesota Patents.

The following patents were issued last week to Min-
nesota and Dakota inventors, as reported by Williamson
& Merchant, patent attorneys, 925-933 Guaranty Loan
Building, Minneapolis: Frederick Clark, Minneapolis,
spring checkbook. E. H. Erickson, Minneapolis, artificial
limb. David France, Hawley, Minn., burglar and fire-
proof safe. E. L. Froggett, Spearfish, S. D., fence. J. E.
Howell, Spearfish, S. D., wire-stretcher. A. O. Poirier,
Gladstone, Minn., cleaning device for disk drills.
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R | V O Q fl ~re Sequent. The porch climber is alert.
UUigiat $2.50 Rents a Private Safe one year

Where your Diamonds and all Valuables are beyond his reach.

GUARANTY SAFE

DEPOSIT VAULTS,

Basement Guaranty Building Minneapolis.

THE NATIONAL BANK
OF THE REPUBLIC

CHICAGO
CAPITAL, $2,000,000 SURPLUS, $700,000
John A. Lynch, President W. T. Fenton, Vice-President
J. H. Cameron, Cashier R. M. McKinney, Asst. Cashier
R. L. Crampton, Asst. Cashier W. F. Dodge, 2d Asst. Cashier,
Thomas J i, Auditor

The Audit Company of lllinois

NEW YORK LIFE BUILDING
CHICAGO

Public Accountants and Auditors

OFFICERS: L. A Walton, President; F. W. Little, Vice-President; C,
D. Organ, Secy, and Treas ; C. W. Knisely, Manager.

DIRECTORS: A. G. Becker, A. G. Becker & Co., Chicago; F. W. Little
Vice-President Peoria Gas and Electric Co., Peoria; G. A. Ryther,
Cashier National Live Stock Bank, Chicago; J. R. Walsh, President
Chicago National Bank, Chicago; L. A. Walton, Vice-Pres. Equitable
Trust Company, Chicago.

WILLIAMSON <SS MERCHANT
ATTORNEYS AT LAW

Patent and Trade MarK Causes. Solicitors of
United States and Foreign Patents
. Main Office: 929-935 Guaranty Bldg.
Branch Office:
Room 52 McGill Bldg., Wash., D. C. MINNEAPOLIS, MINN.

FARIBAULT CO. BANK

Loans made on Improved Farm Property. Mortgages for
sale at all times. Correspondence with Eastern investors
solicited. Ample security given.

WINNEBAGO CITY, = - MINN.
A. Lhilberg. President. J. F. Lane, Cashier.

A. H. Soelberg, Vice-Pres. Geo. R. Fisher, Asst. Cashier.
THE SCANDINAVIAN AMERICAN BANK
Capital Paid Up = $ 300,000
Surplus = 150,000
Deposits = - 2,500,000
SEATTLE, = WASH.

B A N K S
Send at once for our book of Modern Country
Bank Buildings, costing $3.000 to $25,000.
Price, $1.00
Modern Homes. 150 pages, paper, $1; cloth $1.25.
OMEYER 6 THORI
Architects
St. Paul, = = Minn.

G ER M A N IA B A N K

M INNIIiAPOUIIS
Established 1893 Capital $50,000
Surplus and Undivided Profits $8,000

O. E. Naegele, Pres. Jno. C. Oswald, ist V-Pres. L. Paulle, 2d V-Pres.
Directors—H. J.Dahn, E. W. Naegele, C. G. Laybourn, H. Vogt, Jos.
Ingenhutt.

Transacts a General and Safe Banking Business.

Digitized for FRASER
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CONGRESSMAN PUGSLEY ON CURRENCY LEG-
ISLATION.

Congressman Cornelius A. Pugsley of the Sixteenth
New York district, in a New York interview stated his
position on currency legislation as follows:

"I am in favor of legislation that will give more elas-
ticity to our currency system. | am not sure, however,
but that we have an abundance of currency in our country
today for all practical purposes and necessary uses. 1
understand from reliable sources that the total bank cir-
culation now outstanding is about $375,000,000. In 1902,
the total amount outstanding was $309,000,000; in 1898,
$207,000,000, and in 1893, $180,000,000. A very material in-
crease is this in the past few years, and yet | should favor
%ucpy legislation as would give the currency more elas-
ici

“l should prefer—and in this view, | believe, all con-
servative men _will agree—that security of some sort
should be specifically set aside for all issues of bank cir-
culation, if some practical provision could be enacted
for the deposit of such security in the hands of a trustee.
If not, | would give to all banks holding, say, 50 per cent
of bond-secured currency power to issue 25 or 30 per cent
of supplementary currency based upon the assets only,
to be secured by proper redemption and guaranty funds
deposited with the Treasurer of the United States under
the same redemption s%/stem as at present. Such a sup-
plementary currency, however, should be subject to a
graded tax, sufficiently large to force its retirement when
not needed in circulation, =

“l believe that the amount of currency that may be
retired in any one month should be increased to $6,000,000,
or even $10,000,000, or that the law limiting the retirement
of the currency should be repealed. And there Should
certainly be no restrictions as to the retirement of all as-
set currency issued.

“1 believe that the Secretary of the Treasury should
have unguestioned authority to deposit public money in
governmental deBosnorles upon security other than gov-
ernment bonds, but that in such case interest should be
charged on such deposits at a rate of not less than i]/2
per cent per annum. If government bonds, however, are
deposited as a basis for public moneys, little or no inter-
est should be required on such deposits.

“The provisions of the Aldrich bill, introduced at the
last session of congress, would undoubtedly have led, ow-
ing to the rate of interest, to elimination of government
bonds as a basis for publlc deposits, and would probably
have caused a decided depreciation in their value. We
have been justly proud because our bonds have sold at a
better price .than those of any other country, but this has
been owing to the fact that they could be used both as
a basis for public deposits and for circulation.”

Russian Ores.

Tt is said that the report that the United States Steel
Corporation is interested in a project to import the min-
eral iron of southern Russia to the United States, lacks
official confirmation, but it is true that within the last 6
months it has had certain of its officials in Russia studying
industrial and economic conditions and possible develop-
ments. This is regarded as sufficient basis for the report
that if anything is to be gained by the importation of
Russian ores, the Steel Corporation will be in position to
take advantage of the movement. It has also investigated
in a tentative way the iron mines of Lapland and of
Sweden, the ores from which are largely consumed in
Germany, England and Canada. It was in connection
with the possibilities of its acquiring extensive plants in
Canada that the ore supply of Lapland was investigated.
The Steel Corporation’s hold on the best ore supplies in
the United States is a dominant one, and it will this year
produce not less than 18,000,000 or 19,000,000 tons of the
total output of this country, but it is at the same time
watching developments elsewhere closely and is prepared
to take advantage of favorable openings.

The experiment with Macaroni wheat at Mitchell, S.
D., looks promising. Three farmers with 25 acres each
expect to harvest about double the usual crop of a fine
grade of No. 2 wheat. S. A. Holbrook, one of the far-
me{_s, predicts macaroni as the coming wheat for that
section.



Machines Displace Chinamen in Canning Salmon.
(Special Correspondence to The Commercial West.)

Whatcom, Wash., July 20—On account of the dis-
agreeable character of the work of canning salmon it has
been necessary to employ Chinese labor almost exclusive-
ly in the canneries and besides the Chinamen could be de-
pended on at all seasons as he seldom if ever goes on a
strike. During the last few years, however, the large in-
crease in the number of canneries in operation and the
more strict enforcement of the Chinese laws of the coun-
try have created a scarcity of the Chinese labor. To off-
set this shortage of labor a few men with an inventive
turn of mind have devoted much time and money in per-
fecting machines that will in a great measure take the
place of the Chinese and that will also greatly reduce
the cost of handling the fish.

The first machine that was found to be practicable
was a machine for filling the cans automatically. This
machine worked with such precision and did the work so
much more accurately that it has almost entirely sup-
planted the Chinaman in this direction. The next step
was the introduction of a machine that put the top on the
cans and then soldered it on more perfectly than could be
done by hand labor. After this came the lacquering ma-
chine, then the labeling machine. In each and every case
effecting a great saving in the amount of labor required
and at the same time insuring the absolute correctness of
the work. There was still a class of work though that it
seemed that it would be impossible to perfect a machine
that would be able to do it. This work was the cleaning
and splitting of the fish before it got to the filling ma-
chine. Last season, however, a machine was operated at
several canneries that worked well and did the work of
about five or six men, two men only being required to
operate it. This machine split the fish open down the
belly and then removed the blood and entrails and did the
work so well that it was thought by many who saw the
machines in operation that no improvement would be pos-
sible. This year, however, a machine will be operated
that will do the work so much more thoroughly that it will
probably be but a matter of time until the machine that
was in use last year will be discarded altogether. This
new machine for cleaning fish not only does all that the
old machine did but it cuts the head off the fish and in do-
ing this saves ten per cent of the fish that has heretofore
been wasted by the old method of cutting the head off by
hand and at the same time one man will do the same
amount of work with the machine that it formerly took
ten men to do by hand.

Another machine which will be used for the first time
this season is a machine for salting the cans. The ma-
chine, as the empty can passes through it, drops the ex-
act amount of salt into the can that is necessary to proper-
ly season the salmon. One of the machines will salt the
cans for the largest canneries in operation and do the
work that it formerly took a dozen Chinamen to do.

In addition to the above machines others are now be-
ing perfected that will strip the fins off the salmon as
clean as can be done by hand, and another that will wiﬁe
the cans clean after they have been manufactured by the
can making machines. And from the present outlook it
is but the matter of a few years until these machines will
be perfected to such an extent that they will almost en-
tirely supplant the use of Chinese labor in the salmon
canneries. As.it is now a sheet of tin is placed in a ma-
chine and starts on its journey towards the filling ma-
chine, where it arrives cleaned and salted ready to re-
ceive the salmon which was started from the fish deck
at the same time and has been beheaded, finned, cleaned
and washed and divided into pieces weighing exactly a
pound. At the filling machine the fish and the can com-
mence their journey together passing through the top-
pingfq machine, which places the top on the can and crimps
t, then through the soldering machine and on to the wip-
ing machine, which cleans every bit of grease and oil
from the outside of the can. Here the cans are taken from
the lines and placed in trays and placed in the big steam
chests where they are cooked for one hour and ten min-
utes after which they are taken out and small holes are
punched in the ends of the can, the air allowed to escape
and then they are resoldered and again placed in an iron
retort and cooked for another hour. After this second
cooking they are taken out to the cooling room where
they are cooled off and tested for leaks; from here they

0 to the big warehouses where they are stored until the
acquering and labeling commences after the fishing sea-
son is over.

About five hundred Chinese and Japanese are em-
ployed in the four canneries at Blaine and about two hun-
dred Americans. With the perfecting of the many ma-
chines mentioned it will only be a short time when the
Chinaman and Jap will be a curiosity around a salmon
cannery.

West Allis, Wis.—A special election will be held July
31 to vote on issuing bonds.
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INTERESTING FACTS ABOUT THE WEST.

Seattle and Portland postoffice receipts both exceeded
$300,000 for the fiscal year just closed, and the respective
editors are discussing the details.

A tax lew of $44,510 will be levied in Grand Forks the
ensuing year for the maintenance of the public school
system and the construction of the new Winship school
building. The levy a year ago amounted to $29,000.

Astoria, Oregon, lias installed two Pintsch gas buoys
in the lighthouse service. The light is 18 feet above the
water, and the supply of 140 cubic feet of gas is re-
ported as good for eight months.

The Great Northern railway is about to build at Grand
Forks, N. D., a new brick freight station, 400x50 feet, with
a 50-foot platform 200 feet long at either end, making 800
feet of loading space and double the present station and
platform capacity.

Oregon custom house' receipts for the fiscal year just
closed with June 30 show $820,844.25, compared with
$726,40171 last year, and $543,849.62 the year before. This
denotes an increase of 12 per cent in the year and of about
50 per cent in two years.

The lowa and Nebraska wholesale grocers met at
Omaha July 16, to determine whether beet sugar should
retail at the same figure as cane sugar, which costs the
jobber a shade higher figure. It was decided that the beet
product, which dominates the winter market, should sell
at the can sugar schedule and thereby net the dealer a
slight profit.

Yakima valley, Washington, potato crop reports have
stimulated outside buyers, and farmers are gratified at
offers of $13.50 to $15 per ton for potatoes and $7.50 for
hay. The U. S. agricultural department has employed
Prof. O. L. Waller of the state agricultural college to
make a water survey of the valley, preparatory to a report
on irrigation needs and resources.

The best price paid in four years for Montana wool
is reported by J. B. Long & Co., Great Falls, 307,000
pounds at 17/ cents to Hallowed & Donald, Boston.
The Long interests have 400,000 pounds more to sell.
Great Falls receipts to date are 2,414,013 pounds. Dillon
receipts for second week of market season are 550,000 sold
at about 15 cents. Billings sales for the week are 1,000,-
000 at about 15 cents.

The directors of the proposed Lewis and Clarke Ex-
position for Oregon have decided upon $700,000 as the
sum needed from the general government, and Senators
Mitchell and Fulton, together with Representatives Wil-
liamson and Hermann will ask congress for that amount.
Of this amount, $100,000 is for an Alaskan exhibit, $100,-
000 is for a Hawaiian and Philippine exhibit, and $500,-
000 is for general purposes.

Up to July 1, 1903, there was shipped from the Lake
Superior district, 294,000,000 feet of lumber, as compared
to 300,000,000 feet to July 1, 1902. The total lumber busi-
ness of the Lake Superior district last month was 136,000,-
000 feet of which the shipments from the Duluth harbor
represented 40 per cent. The shipments from the head of
the lake totalled 54,994,000 feet of which amount 45,159,000
feet was shipped from Duluth, 6,1it,000 feet from Su-
perior and 3.724,000 feet from Two Harbors.

Manhattan, Montana, is witnessing the completion of
its large paper mill, a stone structure 90x280 feet, two
stories with iron supﬁorts, and steam power by two en-
gines of 100 and 250 horse power. The company—Henry
Altenbrand president, James Moran vice-president, and
E. W. King secretary and treasurer—manufactures oat
and barley straw into a high grade building paper and
into paper sacks. The mill has already begun turning out
the straw pulp. The force will be 40 men, and the output
12 tons daily.

Oregon will ask the next congress for a large appro-
priation for a continuous ship canal from the foot of
Dalles Rapid to the head of Celilo Falls to develop the
country tributary to the Columbia river. It is announced
that the special board of engineers to report on the im-
provement needed at The Dalles will report for a con-
tinuous ship canal and urge an appropriation of $8,000,000
to $12,000,000. Ex-Representative Moody thoroughly im-
pressed on the board the overcoming of the obstacle of
the Columbia, and set forth that in the removing thereof
the future of a great empire was involved. It is expected
that the board will make two estimates, one based on
the present traffic, and that to accrue after the river is
opened.

Dr. T. B. Cook, manager of the mercantile department
of the La Due Co., of Dawson, reports at Seattle In regard
to the Klondike output: “Last year there were between
thirteen and fourteen millions produced, but this year 1
do not expect to see much over ten millions sent out.
d heie will undoubtedly, in my opinion, be a decrease of
two millions, though 1t is true that many people take a
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more optimistic view of the situation. The indications
are that the most Frofitable mning of the future in the
Klondike region will be done with dredges. In the future
work in the Klondike will be done very largely by ma-
chinery, but this does not mean an increase in the output
of gold. It means that ground can be worked at a profit
that could not be handled without the dredges and hy-
draulic plants.”

Ex-Mayor Johnson, of Fargo, in reviewing North Da-
kota’'s achievements in 30 years, said, at the old settlers’
celebration at Tower City, July 15: “Just think of a coun-
try that the Sioux Indian owned thirty years ago today,
that has in a single year produced from its soiL grain,
stock and other products to the value of $75,000,000 or
more, that has live stock worth more than $60,000,000 and
has property of all kinds subject to assessments of the
value of over $500,000,000, that spent last year over $2,-
500,000 and has school lands alone worth over $50,000,000.
That has nearly 8,000,000 acres of land under cultivation
with 38,063 farms, and 6,150 ranches and 20,150 combined
farms and ranches, that has 804 postoffices and 245 of the
liveliest newspapers in the world. All this has been ac-
complished by you and your associates in the unprece-
dented time of less than thirty years, in fact; in but little
more than twenty years. Where can you point to any-
tkhj(n% that approaches the development of North Da-
ota?”

Judge Sidney J. Brooks, in the district court at San
Antonio, Tex., July 3, declared the charters of the King-
Crowther Corporation and the King-Crowther Pipe Line
Company to have been forfeited, and appointed a receiver
of both companies, no defense being offered. Samuel
Crowther, as surety on the corporation notes for $10,000,
given in payment for 7,000 acres of land, joined the state
in the application for a receiver. The company’s assets,
he stated, consist of 7,000 acres, a lease of 80,000 to 100,000
acres of land upon which there are seven wells, $10,000
worth of drilling rigs_ and $15,000 worth of pipe. At the
town of Crowther, which has a population of 200, the com-
pany owns six houses and employs thirty men.
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Pope Leo XIII.

Wherever civilization extends, the memory of
Pope Leo X111 will be held in lasting affection and
respect, for the influences for good that emanated
from his wise and noble life were by no means cir-
cumscribed within the Roman Catholic Church,
though it was through that church that his works
were performed.

The services of Pope Leo XIIlI to society in
general included especially his efforts toward the
promotion of international peace and good will,
and toward the repression of socialism and of an-
archy. During his pontificate the Roman Catholic
church was probably the greatest single force in
the world in support of the institutions of society.
However, strongly adherents of other religions may
object to some of the distinguishing features of
Roman Catholicism, as a religion, they can not
deny the good that church has done within their
memory, in working for the purity of the home,
and in teaching respect for property and for govern-
ment.

When King Edward of England recently paid
a visit to Pope Leo, his courtesy was significant
of the respect which a great Protestant and a great
business nation may well feel for the wholesome
moral and social forces represented in the person-
ality of the Pope. Bitterly as men may differ re-
garding religion and politics, there are always
certain essential principles that will unite in sym-
pathetic bonds good men and patriotic men the
world over.

During the French Revolution when “Reason”
was enthroned as goddess, the world learned of the
horrors that could occur when a great people be-
came wholly irreligious. The statesmanship of
Napoleon Bonaparte was shown when he dethroned
“Reason” and invited the Roman Catholic church
to resume its religious sway through France.

At the present time when society is threatened
as much as during any period of its history, with
corruption and disruption, it should be the hope
of good men everywhere that the great social and
moral forces for which the Roman Catholic church
stands, may continue to be guided by a pope with
as intellectual a brain, and as noble a heart, as was
possessed by Leo XIII.

Country Banks Are Building.

This week The Commercial West received the
following two items from a member of its staff who
is traveling through the Dakotas: “A $5,000 bank
building is under way, to be completed by Sept. 1,
for the First National bank of Tower City, N. D .;
an $8,000 bank building is being erected for the
Commercial State bank of Carrington, N. D.”

For the last two years items of this kind have
been received by this paper weekly, during the
building season. Besides a large number of new
bank buildings in the Northwest, many country
banks have refurnished their banking rooms, have
bought new safes and adding machines, and many
electric burglar alarms have been installed.

It is worthy of particular note that the greatest
amount of building has been going on when the
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cost of all material, and labor as well, is greater
than ever before. Last summer and this season,
probably from two hundred to three hundred coun-
try bank buildings have been erected in the North-
west, at a cost of from $3,000 to $10,000 each.

It is evident that the banks are laboring under
the impression that they are prosperous, although
Judge Lusk, of St Paul, seems to have doubts.

Inflation Vs. Elasticity.

According to Washington reports President
Roosevelt has begun to feel deeply impressed with
the need of prompt action by congress on the cur-
rency question. Recent developments in Wall
Street, it is said, have confirmed him in his purpose
to strongly emphasize the need of financial legisla-
tion in his call for an extra session.

The present plight of Wall Street may lead to
two different views with relation to the currency
question. One view, the view that Wall Street it-
self holds, is that there is not enough money in the
country, and that assistance should be given the
money market, at least in Wall Street, so that an up-
ward impetus may be given to stocks and the pub-
lic be induced to come in the market once again.
To speak plainly, what Wall Street wants is in-
flation of the currency, such as occurred after the
financial act of March, 1900, when there was great
depression in the money market and simultaneously
a great boom in the stock market, notwithstanding
1900 was presidential election year.

Another view, and this The Commercial West
holds, is that there is not enough money in the
country during the late summer and autumn, but
there is probably enough the rest of the year. The
country evidently requires about 25 per cent more
money during the crop moving season than during
the rest of the year, yet the amount of money in
the country is almost fixed from season to season.

In our judgment Wall Street in the past has
found it too easy to secure supplies of money on
which to build up great speculations and promote
unconservative underwriting schemes, and we be-
lieve that is the reason why Wall Street now has
too many undigested securities, and is being forced
to go through a convulsive process of liquidation.

An inflation of the currency might temporarily
help matters in Wall Street. But in the end it
would increase the difficulties, and force a serious
exigency upon the country.

What Wall Street is craving, is not an elastic
currency, but some scheme for definitely increasing
the volume of the present inelastic medium, like
as provided in the Aldrich bill, introduced at the
last session of congress. An elastic currency im-
plies contraction as well as expansion, and Wall
Street may naturally shudder at the thought of the
money foundations for speculation ever contract-
ing. In such cases contraction produces cracks,
such as preceded the fall of the Campanile tower.

The Aldrich bill provided for government de-
posits with the banks on such conditions that only
banks having “pull” with insurance and trust com-
panies, and which therefore could borrow the bonds
needed as security, would have found it advantage-
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ous to accept the government deposits. Under
such circumstances government deposits would
have worked toward New York. There would have
been some contraction of money supplies in the
West, and a corresponding inflation in Wall Street.

The Fowler bill, on the other hand, provided for
national bank notes to bear an elastic ratio to the
needs of business; to expand during the harvest
season and to contract when the needs of that sea-
son are over. Between this idea and the idea of an
indefinite injection of money into the circulation,
as advanced in the Aldrich bill, there is a wide
chasm.

Wall Street may join hands with the West in
earnest advocacy of financial legislation. But when
the details of the legislation come up for considera-
tion there will probably be a parting of the ways,
for what Wall Street wants is not what the West
wants. Congress will be deadlocked likely over the
matter, for the senate will doubtless insist on the
Aldrich plan of inflation and the house of repre-
sentatives on the Fowler, or some other, plan of
circulation that will meet business needs without
much regard for speculative desires.

Undesirable Immigration.

There were 857,056 immigrants to the United
States during the fiscal year 1902-3, according to the
government bulletin just issued. Of this number
230,622 came from Italy and 206,011 from Austria-
Hungary.

It is evident that immigration to the United
States while larger last year than ever before, was
not of the best quality. Most of the immigrants
have gone into the great cities to swell their con-
gested populations. Chicago is proud because it is
now indisputably above 2,000,000 in population, as
shown by the new directory. But as in other great
cities, increase in crime has more than kept pace
with increased population. There is no reason why
this nation or any particular city should feel proud
over a great influx of undesirable population.

Canada is getting a much better class of immi-
gration than the United States is at present. A
great many of the best farmers of the United States
and Great Britain are going there to live. The im-
migration into Canada is infusing enterprise and
wealth into the Canadian body politic. But a great
deal of the immigration into the United States is in-
fusing only poverty, disease and a disrespect of the
laws.

Labor Union Confronted By Law.

In last week’s issue we commented on the law-
lessness in Chicago attendant on the teamsters’
strike against the Kellogg Switchboard & Supply
Co., and the open boast of officials of the Teamster’s
union that they would continue to defy the law and
prevent goods getting in or out of the Kellogg
plant. For some time the disgraceful spectacle was
presented of an industrial establishment in a great
American city being beseiged like a fort in time of
war. One evening while the police were engaged
in escorting the beseiged employes through the
union pickets there was an attack on the plant.
Every window was smashed, and other acts of van-
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dalism committed. The teams of the company have
regularly been blocked in the streets, and those who
drove them did so with bricks and stones flying
around their heads.

The question at issue between the Kellogg com-
pany and the Teamsters’ union was the “open shop”
—that is the right of the company to employ non-
union labor, which involved also the right of every
man to work for a living whether or not he belong-
ed to a union.

I he principle for which the Kellogg company
fought was endorsed by the Employers’ Associa-
tion of Chicago, the Illinois Manufacturers’ Asso-
ciation, and the Anti-Boycott League, which gave
their active support. They brought pressure to
bear on Mayor Harrison to give the requisite police
protection to the company, and to issue a proclama-
tion against rioting. Once the policemen began to
be a bit rough in their treatment of the mobs, the
force of the strike began to wane. The Kellogg
company also successfully sought the protection
of the courts. Judge Holdom granted an injunc-
tion restraining the strikers and the officials of the
union from interfering with its business. Judge
Brown charged the grand jury to investigate the
lawlessness in connection with the strike, and in-
dict any who might be found guilty. Such action
by the courts was unexpected, and dealt a stag-
gering blow to the strike. The teamsters appear
to have met with ignominious defeat—the first de-
feat they have ever met with.

The Teamsters’ union is the keystone labor or-
ganization of Chicago. Nearly every other labor
organization depends on its co-operation for suc-
cess in strikes. The business men of Chicago have
for a long time humbled themselves before it in
fear of its power. Even the newspapers have dared
not antagonize it, because of the threat that sup-
plies of paper would be cut off.

The triumph of the law in Chicago, and the vic-
tory of the Kellogg company over this powerful
union, which had become altogether too arrogant
and menacing, will have a wholesome effect on the
industrial situation in Chicago. That city has been
the worst sufferer in the country from labor trou-
bles. The labor situation has been so bad there,
that companies like the Allis-Chalmers and the Na-
tional Biscuit have been endeavoring to concen-
trate their production elsewhere. But it is to be
hoped that from now on the authorities will en-
force the law with the zeal they finally showed in
connection with this Kellogg strike, and that Chi-
cago labor unions will take to heart the lesson just
taught the teamsters.

Grover Cleveland to Visit Chicago.

The Commercial Club of Chicago is to be con-
gratulated on the opportunity it will soon have to
entertain that distinguished American, Grover
Cleveland, who has accepted the invitation to visit
Chicago, there is no man in this country today to
whom business men are under greater obligations
for the prosperity they now enjoy, than Grover
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who bear clearly in mind the political and financial
history of the last fifteen years will give Grover
Cleveland unanimously the credit for the rescue of
this nation from the appalling economic disasters
that would have followed the adoption of the silver
standard. Through four of the most trying years
in the history of this country, 1892 to 1896, Grover
Cleveland was the man who stood faithfully at the
helm of the ship of state and guided it successfully
through stormy seas, notwithstanding mutiny
within his own party.

When the second Cleveland administration'be-
gan a financial panic was already at hand, the dis-
trust from which it arose having been due to the
Sherman silver law. President Cleveland called
congress in extra session, and forced it, despite its
silver predictions, to repeal this law when the
antics of the silver majority in congress later on
threatened the national credit. So it seemed as if
the country would soon have to pay its obligations
in silver. President Cleveland came to the rescue
by selling bonds to replenish the gold in the treas-
ury.

It was an uphill struggle, those four years, and
a president with less backbone could not have stood
it. But in 1896, the work of Cleveland was finished.
I he gold standard triumphed at the polls by a great
majority, and the silver cause which had menaced
the financial stability of the country, was inevitably
lost.

Once before Grover Cleveland has been special
guest of honor of Chicago business men. It was
after he had sent Federal troops to suppress Debs’
rioters in Chicago. Since that episode, the respect
felt by the business interests of the West for Grover
Cleveland has still further increased. In the im-
partial light of history, as an ex-president, he stands
today on a loftier pinnacle than during the days of
heated partisanship while he was president.

Lossess That Are Not Advertised.

I he Outlook, in a recent editorial on “The Ethi-
cal Significance of Money,” said, referring to the
syndicate that launched the Steel Trust with its
“hundreds of millions of water,” that it received
forty million dollars for that service, and that “the
enormous infractions of ethical principle committed
by the autocrats of the market in exacting a tribute
from the community exceeding any imposed by
ancient conquerors in subject provinces, are, in their
way, as demoralizing to the public conscience of
right and wrong as the most lascivious theatrical
shows could be.”

The Outlook thus narrates the instance of the
most successful trust promotion of the era; that
is the one attended with the greatest profits to those
who undertook it. The profits of Mr. Morgan’s
syndicate certainly would have seemed unreason-
ably large, except for the enormous risk that was un-
dertaken. The syndicate was successful in meeting
the responsibilities it undertook. Had it been un-
successful, its members might have been brought
face to face with financial ruin.

Since the Steel Trust promotion there have been

Cleveland. Irrespective of partisan affiliations, men J
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succeeded. Some of those who took the largest
tribute from the public through the Steel Trust pro-
motion, have dropped all they made and more too,
in ventures inspired by their first great success.

It is unfortunate for the public spirit of restful
contentment with legitimate industry that only the
great winnings of the “autocrats of the market”
are ever much advertised, Ihe public, and papers
like The Outlook, overlook the fact that such “auto-
crats” are fallible, and may make mistakes that will
cost them more money than their shrewdest moves
have ever brought to them. And often when they
make the enormous fortunes that the daily press
tells about in flaring headlines, it is all on paper.
When the time comes to realize, a fortune lost in-
stead of a fortune made, is frequently the outcome.
When rich men, or those supposed to be rich, die,
and their belongings are entered in the probate
court, it seldom develops that they had quite so
much money as jealous neighbors, and an inquisi-
tive public, supposed they had.

If a man puts up $30 on a twenty to one shot
horse and wins $600, his luck is noised about as if
it was something that would happen to anyone who
would go to the races and bet on a long shot.
This one case of luck may tempt scores of people
to go to the races and lose their money, and in the
case of the man so apparently lucky, his luck in the
end may likely prove his ruin, for it is apt to make
him think he can keep oh risking his money with
similar success.

When-people engage in well thought out specu-
lations or deals which are of a real benefit to the
community, they usually get some tribute and are
entitled to whatever tribute they get. But when
they go into affairs of this sort as recklessly and in
the same gambling spirit as in betting on horse
races, they are likely to be heavy losers, and sooner
or later financially ruined.

OBSERVATIONS.

Wall Street is not always an accurate barometer of
financial and industrial conditions throughout the coun-
try. If it were, there would be much to occasion general
alarm in the way the stock market has lately acted. It
is illustrative, however, of the common sense of our mer-
chants, manufacturers and business classes generally, that
they have not allowed themselves to be unduly worried
by the continuous declines in Wall Street. They have had
the business acumen to see that Wall Street was suffer-
ing in consequence of its own excesses in the past; that
the condition was local, and that even should it become
so bad locally as to cause failures, there would be no
grave danger of the trouble spreading so as to seriously
disturb general business.

To the general business man the labor market has for
some time justified more uneasiness than the stock mar-
ket. The water has been pretty well squeezed out of
stocks and the lowest depths to which the stock market
can sink have probably been reached, or pretty nearly so.
But the labor market is now on the most inflated wage
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larger by $5,800,000, yet imports were nearly $9,000,000
larger. e

As our imports are gaining on our exports, despite
the high protective tariff, it seems as if the idea ought to
take root with our business men that it is a fallacy to sup-
pose that high protective tariffs conduce to favorable bal-
ance of trade, and to keep gold our way. The high tariff
is certainly in part at least responsible for the inflation
in wages and in prices—and yet while the tariff while it
may delay, yet will not prevent the readjustment that
must ultimately take place, and force wages and prices
down to levels in more rational conformity with wages
and prices elsewhere. It is a mistake to suppose that such
a readjustment will threaten prosperity. It is really what
is needed to preserve prosperity. The agricultural class-
es, the people who do clerical work, who are engaged in
the professions, and who draw fixed incomes, would not
be injured-but benefited by the readjustment which would
cheapen their cost of living, and tend to enlarge our for-
eign trade. Were the United States to negotiate reci-
procity treaties with other nations, our imports might be
increased some, but it is probable our exports would be
increased much more.

It is useless to conjecture just how soon Wall Street
will emerge from its troubles. It is evident from the
large sale of stocks like Pennsylvania and New York
Central, that many wealthy men have been forced to liqui-
date. The home investment market is at present so
apathetic and demoralized that no matter how low stocks
may go, the home purchasers for the time being would
be few and far between. What is needed is a foreign de-
mand to relieve us of our glut of stocks. And during the
last two weeks there has been considerable indication that
the foreigners whom we have so long been laughing at for
not knowing our »stocks as “great things,” have finally
decided to buy them—just when we at home have felt
most pessimistic about them. If Wall Street can get re-
lieved of this glut, and so be enabled to take an easy
breath once more, we may start to talk for better times
again. As long as crops continue good, and business con-
tinues good, there will be money accumulating for invest-
ment—and the longer such investment is delayed, the
more potent it will be in the stock market when it once
gets started. It is said that business men are investing
their money in their own business instead of in the stock
market, but | doubt if any sweeping statement of that
sort, is true. The labor troubles, for one thing, would
have prevented it.

* * *

That there is a great potential investment force gath-
ering, which will be of assistance to the stock market, will
probably be apparent before the end of the year, when
crop moving is over and money works cheap. A currency
reform bill may be passed by Congress just about that
time, which would make an active incentive to public con-
fidence. The fact that next year is election year need not
occasion anxiety as it did in 1896 and 1900, for it seems
almost certain that the Democrats will nominate a conser-
vative candidate, whose possible election would not pre-
cipitate a panic, as would have been the case had Mr.
Bryan been elected.

The Onlooker.

EASIER TO LEND THAN NOT TO.
(Special Correspondence to'The Commercial West.)

Chicago, July 22—Mr. D. A. Moulton, vice-president
of the Corn Exchange National bank, said today to Ine
CommerC|aI

“l am |ncI|ned ‘to think that at times like the present,
bankers should walk very carefully, and be unusually
conservative. It is difficult to tell how the country will
get through the fall—whether or not there will be tight
money. In my opinion bankers should be willing to lend
at present only to satisfy the legitimate requirements of
regular customers. It is easier at present to lend money
between 5> to 6 per cent than not to lend it

Chicago Foreign Exchange.
The National Bank of the Republic,
exchange on July 22 as follows:

Chicago, reports foreign

basis it has ever been in the history of the country. Never sterlintr— 60 days’ sight. ~Demand.

before has there been greater unrest among employes, and Posted rates ...ccviveiieiiiieeseeeee s 4.84% 4 87%
Actual 4.84% 4.86]

greater uncertainty amongst employers. The losses from

strikes and lock outs this year have been enormous. Like cables C4.00%N  eeeses

the corn crop disaster of 1901 and the coal miners strike Bank of England rate, 3 per cent; private discount rate, 2%

of last year, such- troubles may exercise a baneful effect per cent.

and inflict a cost upon business that will stretch over a  Actualzzs- 15-16.95%

very long period, and can not be gauged just when they ercial't!! 5%

happen. The cost of labor is too high, and m turn the Bank rate “rate, 4 per cent: London

cost of the products which labor not only makes but con-  check, 20.3s.

sumes, is too high, as measured by the world's standards A inCs 5 18% 1.16 5 16%

of prices. This is shown by the constant increase in our Cr't“a”‘ i S S ow L -16%

erciar:.'n % Lie 5.17%
imports, which is greater than our increase in exports. [NVHA a
Excess of merchandise exports during June was much the Bank rate, ; private discount rate, 2% per cent;

London check, 25.12.

Digitized %rﬂ@}gﬁglifﬁr that month, since 1897. Though exports were
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Correspondence or interviews with a view to business relations cordially invited

THREE PER CENT. ON TIME BALANCES.

JSpecial Correspondence to The Commercial West.)

Chicago, July 22—The competition between the Chi-
cago national banks and trust companies has lately been
assuming an acute phase. Several of the largest trust
companies in the city are now offering to pay 3 per cent
interest on time balances. One trust company is said to
be actually paying 3R2 per cent on balances kept intact for
three months.

The officials of national banks say they are unable to
meet such competition, as they have to keep larger re-
serves than trust companies. The additional- inducements
tdiat trust companies are offering meet with much criti-
cisms from the commercial bankers, who are talking of
securing protection to their business through action by
the clearing»house.

There appears to have been no agreement among the
trust companies to pay 3 per cent, and the writer is

THE ROCK

(Special Correspondence to The Commercial West.)

Chicago, July 21.—There will be a hegira of Chicago
bankers to the Rock Island-Davenport joint convention
of Illinois and lowa bankers next week. In the past
both Illinois and lowa conventions have been well at-
tended by Chicago bankers, and now that the two con-
ventions will be practically consolidated, there will be
unusual effort to attend.

A very attractive program has been arranged. The

order of proceedings for the Illinois bankers will be as
folows :
Program.
Tuesday, July 28th.

The convention will be called to order by the president at 10
a. m. in the Illinois Theater.

Prayer—Rev. Wm. Torrance,
Church.

Address of Welcome, to Rock Island by the Mayor, Hon. Wm.
Conochie.

Greeting-—On behalf of the Bankers of Rock
line. Mr. Phil. Mitchell.

Response—On behalf of the Association, Mr. William George,
President Old Second National Bank, Aurora.

Annual Address—By the President of the Association, Mr.
Andrew Russel.

Report of the Executive Council—Mr.
man, Onarga.

A Report of the Delegates who attended the Convention of
the American Bankers Association, New Orleans, November 11-
13, 1902—Mr. John Hamilton, Chairman.

Report of the Secretary.

Report of the Treasurer.

Appointment of Committees.

Pastor Central Presbyterian

Island and Mo-

E. D. Durham, Chair-

INVESTMENT APPETITE SATIATED.
(Special Correspondence to The Commercial West.)
Chicago, Jul- 22—Mr. B. M. Chattelle, cashier of
the Illinois Trust & Savings bank, said today to The
Commercial W est:

“The general investment market is suffering from the
over activity of the printing presses that have been
turning out new securities. The output of new se-
curities has been greater proportionately than the in-
crease in real wealth. The good securities have had to
suffer with the bad. There are manv stocks in Wall
Street that look very tempting now—vet the public
can not buy, because it is already satiated. No matter
how appetizing a meal may be, it can have no special at-
traction for a person with a full stomach. It is the same
way with stocks. The investors of the country need a
rest.”

aware that not every trust company is paying this rate.
But it seems that one of the new companies started to
do so, in order to get business, and others have felt
obliged to do the same. An officer of one of the leading
trust companies said t0 The Commercial W est COrrespon-
dent:

"The national banks have no reason to complain of
our paying 3 per cent. Considering the favors and in-
ducements some of them give to country correspondents,
if we paid 433 per cent we would scarcely be in a parity
with them. Those who live in glass houses should not
throw stones.”

An official of a national bank said that if his bank
paid 3 per cent on time balances that it would have to
get 7 per cent for money the year around in order to
make money.

ISLAND-DAVENPORT CONVENTION.

be called to order at 2 o'clock for the
afternoon session, and there will be short talks by the Vice-
presidents, an open discussion of practical banking- questions,
trl'ne telection of officers and the introduction of the president-
elect.

The convention will

Jelly 29tii.

A joint session with the lowa Bankers' Association will be
held m Turners’ Grand Opera House, Davenport, at 10 o'clock.
Members will reach Davenport by ferry or street car. Trans-
portation furnished by the Local Committee.

_Address—*“The Conservation of Prosperity,” Hon. A. B. Cum-
mins, Governor of lowa.

Address—Hon. H. J. Hamlin, Attorney General of Illinois.

Address, “Essential Financial and Currency Reform,” Hon.
Chas._ N. Fowler of New Jersey, Chairman of the Committee on
Banking and Currency, House of Representatives.

Entertainments.

The steamer “J. S.,” the best excursion steamer on the Mis-
sissippi, will leave the boat landing at 4 o’clock p. m., July 28th,
tor a trip of a few hours on the river. Refreshments will be
served formally on board, all the evening. Music and dancing.
The members of the lowa Bankers' Association will participate
in this function. Return not later than 11 p. m.

Members desirious of visiting the large manufacturing estab-
ishments of Rock Island and Moline will be given an oppor-
tunity by the Local Committee.

At the close of the second day's session an opportunity will
be given all delegates and visiting friends to visit the arsenal
and government shops on Rock Island, the Black Hawk Tower
and other points of interest of which there are many, noted
both for their natural beauty and their association with events
of historic importance. The Local Committees will announce
during the session these points of interest as time and oppor-
tunity may permit.

The headquarters of the Executive Council, Secretary and
Local Committee will be at the Harper Hotel, where members
will register and receive badges up to 10:30 o'clock on the morn-
ing of July 28th, after which or during the sessions of the con-
vention the Secretary’s office will be at the Illinois Theater

S O d i f f r r b k t
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Not too large for small Investors.

Not too small for large Investors.
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REPORT OF MINNESOTA STATE BANKS.

The public examiner and superintendent of state banks
in Minnesota, S. T. Johnson, has issued a comparative
abstract of reports of condition of the state banks of
Minnesota. June 9 is the date of the last statement, and
the previous statements of July 16, 1902 and April 30,
1901, are used for comparison. The reports of savings
banks and trust companies are treated in the same man-
ner. The abstracts, given below, speak for themselves,
and little comment is necessary, for the showing is de-
cidedly favorable. The report on the savings banks is
pleasing, for it shows an increase in deposits during the
last year of nearly $2,000,000. There seems to be pros-
perity enough in the Northwest, if the people will but
continue to think so.

The abstracts of the statements, as
Johnson, follow:

issued by Mr.

State Banks.

April 30, 1901, there were 205 banks in operatlon 238 in op-
eration July 16, 1902, and 266 in June 9,
Resources.
April 30, 1901. July 16, 1902. June 9, 1903.
205 Banks. 238 Banks. 266 Banks.

Loans and discounts. $29 920,622.38 $38,100,783.06 $39,816,064.98
223

Overdrafts ,716.90 219,179.37

U. S. bonds.. 8245 00 26,237.50 15,675.00
Other stocks, etc 1,128,430.03 1,725,743.84 1,576.477.38
Banking house, etc., 979,079.00 1,118,437.09 1,282,729.48
Other real estate........ 879,132.79 744,980.59 575,117.48
Undivided profits, net. 45,304.18 20,326.89

Revenue -stamps ... 25,835.44 5,752.55

Checks and drafts in

Due from banks.......... 5,765.697.99 8,813,425.51 6,969,249.60
Checks and cash item 519,334.29 730,437.51 648,437.56
Cash on hand............... 2,759,223.80 3,220,534.81 3,092,786.21
Other resources ... 17,776.76 27,314.26 37,437.91

$42,751,737.04 $54,753,152.98
Liabilities.

$6,857,300.00  $7,360,100.00

Totals $54,304,878.89

$7,609,700.00

Capital stock

Surplus .. 1,092,071.51 1,236,055.69 1,554,778.37

ndivided profits, net. 459,821.07 644,278.16 842,353.87
Bills payable ... 98,500.00 133,500.00 137,500.00
Re-discounts .. 14,871.75 11,697.63 15,964.78
Time certificates .o 12, 749 146.32  17,543,343.54  18,423,473.90
Dividends unpaid 7,856.32 22,097.10 9,345.64
Deposits sub. to check 16, 677 '886.52 21,507,595.17 20,284,318.22
Demand certificates... 1,321.976.97 1,520,287.52 1,338,882.01
Certified checks 69,662.39 54,502.25 49,599.27
Cashier’'s checks 633,446.45 657,512.44 629,035.78
Due banks ... 2,724,536.94 4,042,899.76 3,401,534.08
Other liabilities 34,660.80 18,683.72 8,392.97

Totals $42,751,737.04 $54,753,152.98 $54,304,878.89

Savings Banks.
Resources.

July 31. '01.  July 31,'02.  June 30, '03.
11 hanks. 11 banks. 12 banks.
Loans and securities.. $5,045,704.91  $5,184,729.04  $6,220,399.03
Other real estate.......... 78,623.85 704,358.75 571,070.03
Cash and due from
banks ... 1,121,663.48 1,399,354.41 1,686,932.71
Other bonds and se-
curities veveen. 1,612,952.86 9,299,883.84  10,504.439.98
U. S. bonds 109,610.00 131,990.00 101,500.00
Banking hous
and fixtures ... 188,226.94 188,559.39 208,628.06

$14,756,782.04  $16,908,875.43

Liabilities.

$19,292,969.81

Capital $100,000.00 $100,000.00 $200,000.00
Deposits 14,217.088.32 16.281,200.52  18,424,664.97
Surplus ... 340,100.00 355,323.83 450,327.22
Undivided profits ....... 99,593.72 172,351.08 217,977.62

$14,756,782.04 $16,908,875.43  $19,292,969.81
Number of depositors: 1901, 56,903; 1902, 63,293; 1903, 69,763.

Trust Companies.
Resources.
July 31, '01.

7 companies.
$1,879,917.11

July 31, '02.
7 companies.
$2,171,387.14

June 30, '03.
8 companies.

Loans $2,266,302.09

Perry Harrison, Vice-President.
Fred Spafford, Assistant Cashier.

E. F. Mearkle, Vice-President
M. C. Hamer, Assistant Cashier

Bonds, stocks, etc 824,781.28 940,526.82 1,045,208.29
Office building ... 312,412.88 315,836.85 409,307.03
Other real estate. 725.711.81 705,962.26 538,998.91
Cash and due f

banks 652.694.82 569,317.15 575,760.98

$4,395,517.90  $4,703,030.22  $4,835,578.15

Liabilities.
. $1,993,150.00 $1,993,150.00

Capital stock $2,221,300.00

Surplus ... 65,052.17 91,495.39 134,516.55
Undivided profits 223,313.53 198,373.48 84,688.45
Deposits ... 2,1 14,002.20 2,420,011.35 2,395,073.15

$4,395,517.90  $4,703,030.22  $4,835,578.15

MINNEAPOLIS MONEY MARKET.

A few of the grain commission compafiias are already
making arrangements with the banks for money, in antic-
ipation of the crop' movement. Some are borrowing on
four months’ time, paying not less than a 6 per cent rate.
It is vet a little early however, for the grain men to an-
ticipate their wants, for, as a rule, they wait until after
closing up their year's business, on July 31. During the
last week there has been some Ioaylng off of grain paper,
due to deliveries of wheat on July contracts to the millers.
The millers have been borrowers to some extent, due to
deliveries of wheat to them; but, on the other hand, some
of them have also paid off some paper, as their stocks of
wheat decreased. The rate on terminals and call money
is 5@5k2 per cent, with little doing.

Demand for money from other sources is_about equal
to the supply—that is, there is no accumulation; as soon
as one borrower pays money in, there is another ready to
take it. The jobbers continue to borrow to some extent,
also the lumbermen, and there is some demand from the
implement dealers, though they have practically met their
reciuirements. Country banks, in some localities, are
also borrowing, as is their custom just before the crop
movement.

Outside banks are seeking paper in this market rather
more freely than of late, and the brokers report a demand
for all they have to offer.

Currency Movement.

Although the currency movement is light, a consider-
able increase is noticeable in last week’s receipts from the
countrv. Shiﬁments to the country were heavier than the
previous week. However, for the next three weeks the
movement will be unimportant, but should
soon as the barley crop begins to move.

The currency movement for the last two weeks is
shown in the following table:

Currency Received.
Week ending Week elndmg

increase as

July 18. y 1
From the country $326 000 $188 000
From Chicago 175,000
Total $326,000 $363,000

Currency Shipped.
Week ending Week ending

July 11,

July 18
$224,000

To the COUNTIY. .o, $340,000
THE BANKERS OF WASHINGTON.

(Special Correspondence to The Commercial West.)
Whatcom, Wash., July 23—The bankers of Wash-
ington are holdlng their eighth annual convention in this
city, the convention opening today to hold until Saturday.
There is a good attendance. The program is long and

interesting.

It is reported from Austin, Tex., that the Colorado
Fuel & Iron Co. is behind the project to establish an iron
and steel plant at the mouth of the Balsas river on the
Pacific coast of Mexico.
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THE NEED OF AN ELASTIC CURRENCY.

By Edward O. Graves, of Graves & Purdy, Bankers, Whatcom.

Read at the Convention of the Washington

Bankers’ Association This Week.

It is not my purpose to attempt to examine and analyze the
various plans "that have been proposed for remedying the de-
fects of our currency system, but rather to lay down the general
principles on which, in my opinion, a sound and scientific cur-
ren\ﬁy should be founded. i i

hile my opinions are the outcome of considerable reflection
and study, | am, nevertheless, aware that the question is one
on which distinguished economists are diametrically opposed.
Even the most eminent writers seem to distrust their own con-
clusions on this complex and puzzling economic question. For
example, the late Gen. .Francis A. Walker, in the concluding
paragraph of his little book on “Money, Trade and Industry,”
declares that “this is the one open question in the philosophy of
money,” and admits that while his own mind “strongly inclines
to the belief that the Fower of issuing promissory notes,” in
excess of the specie held for their redemption, “causes a ten-
dency to excess” and that “consequently such money is neither
che_a;lgI nor good,” he is “bound in candor to confess that the
weight of economic authority is on the other side of the ques-
tion.” On the other hand, Horace White, in concluding the
discussion of this topic in his well-known work on “Money and
Banking,” in which he takes strong ground in favor of credit
currency, admits “that good authorities are to be found in op-
position to any note issues that are not secured by the pledge
of equal or greater value in the hands of public officers,” and
declares that it is not the purpose of his book “to decide the
question dogmatically, but to stimulate thought among those
v/ho must decide it.” When men like these thus frankly confess
their doubts of the soundness of their own conclusions, it be-
hooves a simple layman like myself to speak with all modesty
and caution.

The Standard of Value.

Fortunately, no question longer exists as to the standard of
value; the Act of March 14, 1900, has settled, let us hope for all
time, that that standard is to be gold coin of “the present standard
of weight and fineness,” and that the parity with that standard
of every dollar of our circulating medium, silver dollars, silver
certificates, United States notes, national bank notes, subsidiary
and minor coin, is to be forever preserved. We may, therefore,
consider our entire currency system as founded on the solid rock
of gold, and dismiss from our minds any fear that the notes of
either the government or the banks will be paid in any other
medium than that which is recognized and accepted as of full
value in all the markets of the world. For our time, at least,
and let us hope for all time to come, the flat money delusion
is dead, whether it assume the form of unlimited greenbacks or
of depreciated silver. So far as the safety of our circulating me-
dium is concerned, that is absolutely assured. This is an in-
dispensable attribute of a sound currency and must be secured
at any cost; but we have been too much disposed to look upon
it as the only quality to be sought for and to overlook others
second only to it in importance. If the element of safety were
to be the only one considered, the ideal currency would be gold
coin, and indeed some political economists of high standing
have advocated a currency composed exclusively of gold coin
and gold certificates.

It is to be noted in passing that the circulation of the Pacific
coast of the United States has_always consisted almost exclu-
swelY of gold coin, the proportion of paper and silver being so
small as to be a negligible quantity. The last report of the
comptroller of the currency shows that on the 15th of September
last the national banks of the states of California, Washington
and Oregon held upwards of $13,200,000 in specie, against about
$500,000 in United States and national bank notes, or more than
94 per cent. The proportion of notes in circulation was prob-
ably even less than this, as notes do not circulate freely on this
coast and have a tendency to accumulate in banks. If the busi-
ness of so large and commercially active a section of the country
can be done with specie, there can be no doubt that the busi-
ness of the entire country could be transacted with the same
medium. The cost of locking up so much capital in the coin
reciuwed to effect the exchanges of the country would undoubt-
edly be very great, but it would not be proportionally greater
than that to which the Pacific coast is subjected by the same
policy. This is noted only as an interesting economic fact, as
no one would seriously propose at this stage of the world’'s com-
mercial development to do away with the use of circulating notes
as an important part of the medium of exchange.

A Quality That is Lacking.

The essential quality in which our present currency is lack-
ing is elasticity,—responsiveness to the demands of trade, the
ability to adjust itself in volume to the fluctuating requirements
of business from season to season and from year to year. Broad-
ly speaking, the currency of the United States may be divided
into three classes: Coin, government notes and national bank
notes. The government notes have various inscriptions and at-
tributes, but as they are all ultimately redeemable in gold coin,
they may he considered as identical in character. Of these va-
rious classes of money, the gold coin is the only one that pos-
sesses in any degree the quality of elasticity, and that quality
can be made effective only by the slow and costle{ process of
shipments to and from foreign countries. If our gold supply for
any reason becomes deficient, foreign exchange fails to a point
that makes it profitable to import coin and the process is re-

versed when the suptply of gold becomes excessive. The inter-
national movement of gold is governed by the currency needs of
the country and not by the balance of trade. That balance is
adjusted bg the ebb and flow of commodities and securities, as
requlated by price and demand, and by coin only as it is re-
quired for purposes of circulation. A country whose circulation
is on the specie basis will always keep all the coin required to
transact its business, whether the so-called balance of trade be
favorable or adverse.

he governmental circulation has no quality or elasticity
whatever. Its volume is fixed by law. The amount of United
States notes or “greenbacks,” as they are popularly called, is
fixed at $346,681,016. The act of May 28, 1878, provides that no
more United States notes shall be retired, and that when any
of them are redeemed or paid into the treasury they shall be
paid out again and kept in circulation. The issue of silver cer-
tificates is determined by the amount of silver dollars coined,
and this amount in turn is fixed by law. The amount of treas-
ury notes of 1890, issued under what was known as the “Sher-
man law,” is also determined by statute. But the fact that the
volume of the governmental circulation is thus arbitrarily fixed
by law, without regard to the needs of business, is not the worst
feature of the system. While the law requires the secretary of
the treasury to reissue all greenbacks which are redeemed or
paid into the treasury, there is no provision made for restoring
the notes to circulation. The amount of money in the treasury
at any time is governed by the course of the revenues and dis-
bursements of the treasury, elements over which neither the
secretary of the treasury nor any other human power has any
control after the law has once fixed the revenue system and the
appropriations of the government. For years the revenues have
been In excess of the disbursements and a glreat surplus is con-
stantly piling up in the treasury. The surplus revenues for the
last fiscal year, notwithstanding the repeal and reduction of
many internal revenue taxes and the enormous disbursements of
the government, exceeded $52,000,000.

The result is, it often happens that at the very time when
there is need for additional circulation for legitimate business
Burposes, as there aIwaYs is in the autumn when the crops are

eing moved and the fall trade is springing up, funds are piling

up in the treasury and the market is depleted of money, causing
a “squeeze” in the money market and exorbitant rates of inter-
est. Every autumn with unfailing regularity the cry for help
goes up and the Hercules of the treasury is implored to help the
Wall Street wagon out of the mire. To this appeal the govern-
ment usually reyaonds by buying bonds, anticipating interest or
increasing the deposits in depositary banks. The nature and
extent of this relief are governed absolutely by the temper and
character of the man who at the moment chances to be at the
head of the treasury department. |If he be weak, inexperienced
and timid, he is apt to exaggerate the severity of the crisis and
resort to extreme and unwise measures. If, on the other hand,
he be a man of impassive temper and imbued with the idea that
the government has no concern in the squabbles between the
“bulls” and “bears” of Wall Street, he may withhold the aid that
is imperatively needed. In either event, he is pretty sure to
be accused of having intervened for the purpose of helping the
operators on one side or the other of the “Street.”

It is obvious that such a system is pernicious and dangerous
to the last degree. It invests a public officer with a control over
the money market of the country which ought not to be wielded
by any man; it makes the government the arbiter between con-
tending camps of speculators, with power to help or hurt either
of them at its will, and above all, it subjects the legitimate
business interests of the whole country, which have no concern
in the juggling of the price of stocks 'in Wall Street, to danger
and injury. No system has ever been devised that would make
the governmental circulation responsive to the demands of busi-
ness. From the nature of the case, this must remain an im-
possible task, since the operation and needs of the treasury
rather than the needs of commerce must control the ebb and flow
of the government notes.

The true radical remedy would be for the government to re-
tire permanently from the banking business by calling in its own
issues and to relegate the business of providing a paper circula-
tion for the country to private agencies in touch with the inter-
ests and responsive to the demands of business, in other words,
to the banks. Coupled with this should be the abolishment of
the sub-treasury system, by which the circulating medium of
the country is impounded and dammed up in governmental reser-
voirs instead of being deposited in the banks where it would re-
main available for the demands of trade. But, with the present
temﬁer of congress and the people, there is not the remotest hope
of the adoption of such radical reforms. Any relief must there-
fore come through the reformation of the only remaining part of
the circulation,—the notes of the national banks.

Notes of the National Banks.

In entering on this branch of the subject, the important fact
is to be noted that in the adoption of neither the greenback nor
the national bank notes was there any attempt made to provide
the.country with a scientific currency, in the devising of which
advantage should be taken of the experience of our own and
other countries, and of the teachings of students of economic
science, who had sought to discover and formulate the principles
on which a sound and efficient currency system should be based.
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The greenback was adopted during the stress and strain of the
great civil war, when resort was had to every device that ingenu-
ity could conceive to provide funds with which to keep the armies
of the union in the field. It was a war measure, pure and simple.
It was a forced loan, resorted to as the easiest and simplest
means of raising money. It was looked upon as a temporary
expedient, to be put away with the other paraphernalia of the
war when the rebellion should have been put down. So, too,
the national banking system was in its inception a war measure,
whose primary object was to provide a market for United States
bonds by requiring the banks to deposit them as security for
their notes. The original plan was to provide a market for the
bonds by requiring the state banks to deposit them as security
for their issues, but, this proving impracticable, a national bank-
ing act, with the same object in view, was hastily devised. The
primary object was not to provide the people with a sound and
safe circulating medium, but to furnish the government with
funds to carry on the war. To effect this object the hanks were
required to deposit United States bonds with the treasury de-
partment as security for their note issues.

The notes thus provided for are to all intents and purposes
government notes. Their payment is guaranteed by the govern-
ment, and in the event of the failure of liquidation of the issu-
ing bank, they are redeemed by the fgovernment at par. They
bear the name and promise to pay of the bank, it is true, but
their every purpose would be subserved by delivering to the bank
a like amount of notes issued directly by the United States.
The popular mind has not been slow to note this fact and, in
my opinion, the demand which was once so widely made for the
substitution of greenbacks for bank notes, so that the govern-
ment might reap the supposed profit from their issue, was largely
due to this feature of the national banking system.

Like the greenback, the bank note is destitute of the qual-
ity of true elasticity. True, the volume of the notes in circula-
tion may be increased or diminished, but these changes are
brought "about, not by the needs of the country for additional
circulation or the demands of the commercial community for
additional bank accommodation, but by the profit to be gained
by the bank from the issue or retirement of its circulation.
And this profit is determined solely by the price of United States
bonds and the income to be derived from iInvesting in them. If
the price of bonds rises, the profit on the investment falls pro-
portionately and it becomes to the interest of the bank to re-
tire its circulation and withdraw and sell its bonds. The pro-
cess is reversed when the bonds fall in price. Of late, there has
been a great increase in circulation, simply because bonds have
fallen to a point that makes the operation profitable to the
banks. Formerly, when there was no limitation on the amount
of bank notes that might be retired in_any month, it was a
common practice for banks to speculate in the bonds denosited
as security for circulation, retiring circulation and withdrawing
and selling the bonds whenever the price rose, and depositing
bonds and taking out additional circulation whenever the price
fell sufficiently to make the transaction profitable. It was this
abuse of the privilege of issuing and withdrawing circulation at
will that led to the passage of the provision limiting the retire-
ment of bank notes to $3,000,000 a month. But even when bank
notes are nominally retired in this way, there is no immediate
change in the volume of notes in circulation. The bank notes
remain in circulation until presented to the treasury for redemp-
tion. The legal-tenders deposited to provide for {wir redemp-
tion go into the general fund of the treasury like any other
receipts and are used just as other funds for the general pur-
poses of the government. It is obvious that this cannot be con-
strued as imparting the quality of “elasticity” to the currency.
It is equally plain that the fact that the country is in need of
additional circulation or in suffering from a redundancy of cir-
cultation cuts no figure in the increase and reduction of bank
notes.

Nor are the changes in the volume of hank notes in any de-
gree controlled by the. demands of their customers upon the
anks for additional accommodation. This is clearly shown by
the fact that the ability of the bank to make loans "is impaired
and not increased by increasing its circulation. The lowest
priced United States bonds now desirable as security for cir-
culation now command a premium of more than 6 per cent. A
bank, in order to take out $100,000 of circulation, must first in-
vest $106,000 in United States bonds. It must also maintain a
redemption fund of five per cent on its circulation, so that for
every $100 in notes that it takes out, it must lock up $111 of its
resources. If, therefore, a bank wishes to stretch to the utmost
its ability to accommodate the customers, it must reduce and
not increase its circulation.

Evil Effects of the System.

But the most disastrous effect of this system remains to be
noted. New York City is the great clearing house of the nation.
It is the great financial center of the United States and is rap-
idly becoming the financial center of the world. Every bank
lit the country is compelled by the requirements of its business
to maintain a balance in that city. The surplus funds of the
banks gravitate there as naturally as water flows down hill.
This movement is doubtless aided by thé provision in the Na-
tional Banking Act, permitting balances with their New York
correspondents to be reckoned as part of the reserves which the
banks in other sections of the country are required to main-
tain. But even if this provision did not exist, there would be
great accumulations of.funds at that center. The state and
private bankers, to which the reserve provisions of the national
act do not apply, find it to their interest to maintain in New
York reserves as large as those of the national banks. When-
ever the country bank has a surplus of funds they go to swell
its New York balance, where, as a rule, they draw interest and
are most available when needed, inasmuch as New York ex-
change can usually be disposed of to advantage anywhere in the
country.

These accumulations are naturally largest when business is
least active throughout the country, as in the summer season.
The New York bankers cannot afford to keep these funds idle,
and so lend them out wherever they can be placed to the best
advantage. As loans on stock collateral are always in demand
at some figure, and as such loans are always reouired to be
protected by ample margins and are almost always payable on
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demand, they naturally absorb a large proportion of these ac-
cumulations.  The inevitable result is that when business again
becomes active throughout the country and especially in the
autumn when the demand for money to move the crops arises,
the country banks find it necessary to draw upon their New
York balances, and many of them have also to ask their New
York correspondents for advances. It is at this point that the
most glaring defect and greatest danger of our currency system
appears. These sudden and large. demands compel the Nen
York hankers to call in their loans to a like extent. The in-
variable result is that the interest rates go up, there is a
squeeze in the money market, customers engaged in legitimate
business are unable to secure the accommodation they need,
and distrust and alarm sEread throughout the land. It is idle
to say that the New York banks ought to keep their funds in
hand and ought not to lend them for speculative purposes, or
that the speculators meet their just desserts when they are
squeezed in the money market; the fact remains that no means
have yet been devised to prevent such practices and such re-
sults under our present system of currency and that the classes
who suffer most from them are not simply the Wall Street spec-
ulators, but the men engaged in legitimate business throughout
the country.

Such are some of the anomalies presented by the crude and
unscientific currency system which this enlightened nation has
endured for forty years. A system like this, which locks up
the circulating medium of the country when there is a legitimate
demand for increased facilities for doing business, which ex-
pands the circulation when it is already excessive, which pre-
vents the bankers of the country from withdrawing their funds
from the money center or business men from securing the ac-
commodation they need and are entitled to without danger of a
panic and which compels the government of the United States
to come periodically to the relief of the money market, calls im-
peratively for reform. The need of such a reform was never
more pressing, or more obvious than at the present hour. Every
banker within sound of my voice, indeed, every banker through-
out the land, is oppressed by the fear of tight money this au-
tumn and is shaping his business accordingly. Doubtless the
danger is exaggerated, for panics seldom come when they are
looked for and preparation made for them; hut nevertheless it
is the part of wisdom and prudence to take the earliest pos-
sible steps to prevent the continuance of conditions so threaten-
ing.

Aldrich Biii Would Furnish Only Temporary Relief.

The substitution of other securities for United States bonds
is the basis for circulation, as %roposed by the Aldrich bill,
would not cure these defects. The issue of circulation would
still be controlled by the price of the securities required to be
deposited. In order to furnish to the noteholder the absolute se-
curity contemplated by such a system, it would still be neces-
sary that the value of the securities should be greater than the
amount of circulation to be issued against them, so that the
loaning capacity of the bank would be impaired as it is now
by taking out “circulation. True, the change proposed would
remove the danger to the national hanking system as a system
of circulation, threatened by retirement of United States bonds,
tut it would perpetuate the most serious defects of the existing
circulation. Its adoption would mean the indefinite postpone-
ment, if not the final abandonment of any effort to establish in
the United States a rational and scientific system of currency.
The national banking system was adopted for the avowed pur-
pose of providing a market for the securities of the union dur-
|n? the dark days of the civil war. That purpose it admirably
fulfilled, but the system thus founded has long survived the
necessity that created it, while it has developed inherent de-
fects that are always a menace and often a real danger to the
prosperity of the country. Now that the gradual extinguish-
ment of the public debt makes a change of method imperative
if the national bank notes are to be continued, it is the part
of wise statesmanship not to patch up the old outworn system,
but to frame a new one on sound and tested principles, dis-
carding old errors and availing ourselves of the fruits of the
experience of other civilized countries. Certainly an experi-
ence of forty years under the present system ought to have
opened the eyes of our hankers and statesmen to its defects
and dangers and to have pointed out the way by which these
defects and dangers can be avoided.

The True Remedy— Credit Currency.

The true remedy, in my judgment, is that on which so many
able men have united; namely, the adoption of what has been
rather inaptly termed as “asset currency,” a currency based
upon the general assets and credit of the banks, instead of the
deposit of securities specifically pledged for the redemption of
their notes. A better term for such a circulation would be
“credit currencK.” Just as the customer who goes to the bank
for a loan on his note pledges his credit for the payment, so
would the hank in issuing its notes pledge its credii for their
redemption. The borrower would exchange his individual notes,
based upon his individual credit, for the notes of the bank,
based upon the credit of the corporation. To insure the safety
of such a system and to prevent excessive issues of notes, a
guarantee fund should be provided to which each bank should
contribute a fixed percentage of its circulation, provision should
be made for the redemption of the notes, both at the counter
of the bank and at redemption agencies in the principal money
centers, and the notes should be subject to a moderate rate of
taxation. The government actuary has computed that a tax of
one-eighth of one per cent would have covered all losses on
circulation from the beginning of the national banking system
to thletpresent time, had each bank maintained its full limit ot
circulation.

This computation is made on the assumption that the notes
of all failed banks were paid out of the fund arising from the
tax, without resorting to their assets. The comptroller of the
currency has stated that “the tax of one-eighth of one per cent
per annum would have been sixteen times larger every year than
necessary to Insure the payment of the notes,” if they had been
a first lien on the assets of the banks that failed. “There have
been only thirty cases,” he says, “in which the notes would not
have been paid in full out of the assets.” For myself, | do not
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believe it is either right or necessary that the notes should be
made a first lien on the assets of the banks. On this point 1
agree with Ex-Comptroller Dawes, who declares that “there is
no inherent moral right for the preference of the note-holder
over the depositor,” and with the present secretary of the treas-
ury, who states that he does not believe it necessary to make
currency based on general credits, if properly safeguarded, a
first lien upon assets.

do not regard with favor the proposal to issue only an
“emergency circulation” or the imposition of a tax so excessive
that the use of the notes would be resorted to only in cases of
great emertl;ency. I would frankly recognize the issuance of a
credit circulation as a proper function of banking and as the onl
means of providing a sound, safe and elastic currency, whic
would automatically adjust itself to the demands of trade, and
I would impose on it a tax sufficient only to insure its redemp-
tion and to provide for the expenses of administration. The
total expenses of the office of the comptroller of the currency
fi'om its establishment to date have been much less than $10,-
000,000, while the amount paid by the banks in taxes on their
circulation has been more than $90,000,000. The present tax of
one-half of one per cent per annum, imposed on notes issued
against deposits of two per cent bonds, would be ample for
both the purposes indicated. Like Horace White, | see no nec-
essary connection between the amount of a bank’s capital and
the amount of notes it should be permitted to issue or any
stronger reason for limiting the extent of its note obligations
than for fixing the amount of its indebtedness to depositors,/ but
it would probably be well in the inception of this new system
to provide that the outstanding notes of any bank should not
exceed its capital stock. This would provide for a possible ex-
pansion of bank circulation from $359,000,000, its present volume,
to $743,000,000, the aggregate capital of the national banks.

There is no reason to fear that under such a system the
disastrous experience of the country with the “wildcat” and
“red—do%” currency of former times would be repeated. Con-
ditions have vastly changed for the better since the days when
that currency existed; communication between the various sec-
tions of the union has been wonderfully improved; the whole
country is bound together by ties of common commercial in-
terest, and the national banking system, imperfect as it has
proved in some of its workings, has for forty years been teach-
ing the people the advantages to be gained from publicity and
governmental supervision. The public has become familiarized
with sound banking methods and would not again tolerate the
wild and recklessdpractices that prevailed in earlier days. More7
over, the proposed currency system, like that now in operation,
would be under the supervision and control of the government.
Notes could be obtained for issue only from the treasury de-
partment, which would thus have a perfect check against over-
issues. The system of official examination has not, | admit,
proved very efficient in preventing reckless banking, but it could
certainly be relied upon to perform the purely mechanical duty
of keeping a check upon the issues of the banks.

The adoption of a true credit currency would not be a ven-
ture into new and untried %aths, as so many seem to imagine,
but would be in accord with the policy pursued by every civil-
ized nation on earth except our_own, and that part of the
British Empire called England., The Scotch banking system,
which has existed for two hundred years, and which ’is the
synonym of soundness and conservatism, permits the issue of
notes “without security. The Canadian banking system, with
which you are all familiar, is founded on the same principles
and has proved completely successful in supplying the demands
of business and preventing the stringencies in" the money mar-
ket which periodically arise in this countrg in consequence of
our rigid note circulation. But we do not have to seek outside
of our own country for examples of a safe and efficient credit
currency system. The State Bank of Indiana, Mr. Horace White
tells us, was allowed to issue notes to double the amounut of its
capital and never failed to redeem them. But the most strikin
example of all is the Suffolk bank system of New England,
which embraced some five hundred banks, all issuin% unse-
cured notes, subject to redemption through the Suffolk bank of
Boston. No guarantee fund was required, and yet the losses to
note-holders during twenty years were only $877,327. Mr. White
computes that a tax of one-eighth of one per cent per annum
on the notes in circulation would have been sufficient to protect
the note-holders from loss.

The belief that the banks should be permitted to issue notes
only on depositing and locking up securities of equal or greater

value has no foundation in principle, and is so widely enter-
tained simply because we have been accustomed to such a sys7
tem all our lives. It is wasteful, unnecessary and injurious.

The three national banks of Spokane, Wash., paid out
last week in dividends $48,000. The Exchange National
bank paid 10 per cent on its capital of $250,000, or $25,000.
This was the thirteenth dividend declared. The Traders
National, which last December paid a 12 per cent divi-
dend, paid a semi-annual dividend, this time of 10 per cent,
or $20,000, on the $200,000 capital stock. The Fidelity
National paid its thirty-first dividend. It is the semi-
annual, and is for 3 per cent of the capital stock over and
above taxes. The dividend is for $3,000.
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It is wasteful, because it withdraws from the nation’s supply
of capital funds which could otherwise be used for commercial
purposes; it is unnecessary, because experience has shown that
the notes can be amply secured without it, and it is injurious,
because it does not expand and contract in obedience to the
commercial needs of the country, causing redundancy of cir-
culation at one time and deficiency and consequent distress at
another. No one proposes that depositors shall be thus pro-
tected and yet the obligation of the bank to its depositors is
quite as sacred as its obligation to its note-holders, while the
amounts due from national banks to their individual depositors
are nine times as great as their outstanding circulation and four
and one-third times as great as they could issue if permitted to
increase their note issues to an amount equal to their capital.

I do not advocate this system on the ground that it would
increase the volume of circulation; on the contrary, | doubt
whether on the average our currency would be increased in
volume by it. The vice of our present currency is that it is
rigid and inelastic—not that it is insufficient. When business
slackens, it piles up in the money centers to feed the fires of
speculation; when business quickens, it fails to respond to the
increased demand, and stringency and distress, perhaps dis-
aster, ensue. Under the proposed system, both of these dangers
would be averted. There would be universal comfpetition among
the banks to keep out their own issues and to force home the
issues of their competitors. Under the Suffolk system the en-
tire circulation of the banks was redeemed ten times a year.

When the demand for increased accommodation and addition-
al circulation should arise, the banks would expand their issues
to meet it, and there being a need for the additional issues,
they would remain in circulation. When business should fall off
and the need for the enlarged circulation had passed, the sur-
plus notes would be presented for redemption and the volume
of circulation automatically curtailed. The periodical conges-
tion of the money market with idle funds during the dull season,
and the periodical stringency during the active season would
cease, because the banks would have it in their own power to
retire the surplus notes when not needed and to increase their
issues when a legitimate demand arose.

No System Can Cure Mania for Speculation.

It would be idle to assert that any system of currency would
cure the mania for speculation or Prove a panacea for the ills
of over-trading. No mere issue of notes, which are after all
only promises to pay, can make ?ood the loss of capital dissi-
pated in reckless and unprotable enterprises. These infrac-
tions of economic laws must meet with their inevitable penalty.
But | do believe that when business is on a sound basis, when
crops are good and industries productive, when, in short, the
great mass of the people are at work develolping the resources
of the country, a sound currency system will at least tend to
save those engaged in legitimate industry from paying the
penalt% justly incurred by reckless speculators. If, for example,
great bankers and financiers, to whom the country has a right
to look for sound example and safe guidance, should ever be
smitten with the mania for underwriting and promoting inflated
and unsound industrial schemes, in the hope of adding to their
already swollen millions, and should tie up the funds entrusted
to the institutions of which they have control in securities that
they have been unable to digest, a flexible currency might en-
able the country to tide over the crisis until the securities could
be scaled down to their true value and absorbed, and the waste
of capital made good.

The chief argument adduced by the opponents of credit cur-
rency is that it would be unsafe to intrust the %ivilege of issu-
ing unsecured notes to a multitude of little banks scattered
throughout the land. The system has succeeded in Scotland
and France and Germany and Canada, they say, because it is
in the hands of strong central banks, of which the local banks
are branches under the control of the parent banks. It appears
to me that this argument impugns our whole national,banking
system. If the local banks are fit to be intrusted with the de-
posits of the money of the public without limit, it certainly
would be safe to allow them to issue a limited amount of notes,
safeguarded as proposed. And, conversely, if they cannot be
trusted to issue notes, which are simply one form of obligation
to the public, they ought not to be permitted to incur that other
form of obligation known as deposits. For one, I am an im-
plicit believer in the local bank, owned by local capital, and
managed by men identified with the community and interested
in its welfare and upbuilding. | believe that the interests of
the community will in the long run be better conserved by such
institutions, managed by such men, than by huge concerns, con-
trolled by men hundreds or thousands of miles away.

GEO. B. LANE,

DEALER IN
Paper & Investments

MINNEAPOLIS.

Commercial
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CLEARING HOUSE EMERGENCY CIRCULATION.

By Theodore Gilman, New York.

Read at the Washington Bankers’ Association,

at Whatcom, This Week.

Secretary Shaw is reported to have said, since he assumed
his present office, that whenever the banking question is set-
tled, it must be on axioms. Such a remark is in harmony
with his methods of thought and action, and it is Worthy of the
careful consideration of all bankers and of the country at large.
It has its positive and negative side. On the one hand it sets
up truth and principle and the public good as the guide in finan-
cial discussions, and on the other it sets aside not only all
experiments and untried measures, and unsound financial doc-
trines, but all seeking for self advantage and private profit.

Let us see whether it is not possible to reach a satisfactory
conclusion on this unsettled banking question by following
the suggestion of the secretary and by basing an argument
upon the acknowledged principles and the universally accepted
axioms of banking.

In an assembly such as this, composed of bankers from com-
mercial centers ‘where the frequently recurring money pres-
sures of our country are felt, and of bankers from localities
where the need of support from banks in the cities is a common
experience, the following proposition formulated by H. D. Mac-
leod of England, will, 1 think, be accepted as needing little
demonstration:

“In the modern system of credit it is indispensably neces-
sary that there should be some source to create and issue solid
credit to sustain solvent houses in a monetary panic.”

It cannot be disputed or denied that we are doing business
under the modern system of credit, nor that that system is
liable to periods of disturbance and of lack of confidence, which
may and often do result in panics and money pressures, nor that
solvent banks and commercial houses ought to be carried safely
through such troublous times, nor that free offers of money or
credit will accomplish that end, nor that the credit must be
solid and strong enough to circulate at par in the wildest panic,
nor, therefore, that there should be established some source or
sources legally authorized to issue this solid credit for the pur-
pose named. "This proposition is the end to which all Macleod’s
wide experience as a mercantile lawyer and all his profound
studies as a lecturer on the mercantile law of credit, have led
him. But we do not need any authority, however learned, to
sustain this aphorism. It appeals to the common sense and
daily experience of every banker, even if he has only been in
business for the past year.

It is a great convenience in a discussion like this to use
a proposition of this kind as a starting point, because it enables
us to leave behind much preliminary argument and to take up
without further delay the main subject on which 1 am ap-
pointed to address you, which is simply this: If it is indis-
pensably necessary to have a source or sources to issue solid
credit to sustain solvent banks and commercial houses in a
period of stringency or monetary panic, how shall we get such
sources, how shall they be established, what must be avoided
in their establishment, and what safeguards must be thrown
around them to secure the object aimed at with absolute safety.”
This subject is as important here in Whatcom as it is in New
York. Money pressures follow the laws of other pressures.
Pascal’'s low of the equality of pressures is as true iIn finance
as it is in physics. A money pressure in New York is trans-
mitted in all directions and is felt on the Pacific coast as well
as on the Atlantic.

What the Country Does Not Want.

. We will clear the ground by first throwing aside the finan-
cial measures which the country does not want, for that is_the
practical way of proceeding with the discussion, and this is a

practical business talk.

First, we do not want a governmental bank. The voices
in favor of such a bank have been growing fainter and fainter
during the past few years, until they are now hardly audible.
Andrew Jackson conferred a(?reat benefit on this country when
he terminated the last United States Bank, which was fast be-
coming an influence threatening to American institutions. It
is fortunate that now the proposition for a governmental bank
can_be dismissed with these few words.

Second, we do not want branch banking. We all have the
kindest feelings towards the accomplished and indefatigable
chairman of the banking and currency committee of the house
of representatives, and we recognize that the bill No. 13363 of
the 57th Congress contains provisions which have been handed
down from previous committees and for which he should not be
held primarily responsible. But the truest kindness to the com-
mittee and to the coterie of foreigners and their friends who
are interested in the scheme contained in the bill, is to say to
them plainly that now that the public understand what is the
purport and oblject of the bill, it will never become a law. It is
true that'it glitters with gold for its promoters, but perhaps
99% per cent of the bankers of the United States are opposed
to it and that ends it. The golden visions must fade away, for
the1\{ will never be realized. X

hird. We do not want an asset currency issued b
on their individual responsibilit?/. Such currency woul
solid credit which could not fail in the wildest panic._ It would
fail and be a delusion. It would promote inflation. The power
to issue such currency would be a legal perquisite of the banks
and would be used to its fullest extent, thus fostering specula-
tion and bringing about an inevitable crash.

Objection to Issue of Currency by Banks.

It has been proposed to lay a heavy tax on such issues, hop-
ing thereby to force contraction by making the issues unprofit-
able. This is the chief defect of the German system. It would
raise money rates Iglenerally whenever the tax was paid even
on a small ‘loan. The tax would of course be paid by the bor-
rower. It would in effect be a penalty laid on active business.
The farmer would pay this tax for moving his crops, which is
evidently unjust. The true policy should be to protect all such
legitimate business from high rates of interest.

But the J)rlnmpal objection to the issue of currency by banks
on their individual responsibility is that the method is radically
unsound and dangerous. The power to issue currency should
be separate from the banking function. Lord Overstone, who
was chief among the framers of the present charter of the Bank
of England, wrote in 1840, “The two things, the issue of paper
currency, and the management of banking deposits, cannot be
blended together in one system and treated by the same laws,
and to be governed by the same principles.” =~ He quoted with
approval the following sentence from Webster’'s speech of March
12, 1838, “A national bank might be established with more re-
gard to its functions of issuing currency than to its functions
of discount.” These two remarks, by Lord Overstone and Daniel
Webster, should be considered as axioms, because if there is any
fact proved b?/ example in history, from the management of the
Bank of England down to that of the smallest wild cat bank
of our own countr¥, it is that directors of popular individual
banks cannot be safely trusted with the power to issue currency

banks
not be

without supervision and to hold the security themselves. The
power of issue is limited to one bank in France, and to half a
dozen in Germany, and the thousands of popular banks in those
countries do not possess it. It would be diametrically OPposed
to the example of those countries if we gave the power,of issue
to six thousand or more banks in the United States.

The power of issue was separated from the banking function
and made part of the state banking department, first, by the
free banking act of New York in 1838. It was separated again
by the National Bank Act in 1863, and placed under the super-
vision of the Comptroller of the Currency. It is separated in
the popular banks of Fiance and Germany and t};]iven only to the
few governmental banks. It was separated in the charter of the
Bank of England in 1844, following in point of time as well as
under the guidance of the opinion of Webster, and we cannot
reasonably now disregard the settled practice of our own laws
and those” of all civilized nations.

Constructive Results Wanted.

We have now eliminated from the discussion three of the
principal modes of creating sources for the issue of credit, a
%overnmental bank, branch banks and an asset currency issued
y numerous individual banks. This is destructive criticism,
but what we want is constructive results, and the question con-
tained in our first axiom comes back to us, how can we con-
struct safely the sources for the issue of solid credit.

Taking the national bank act as our authority and guide,
we maintain that these sources must be separate from the popu-
lar banks. It then becomes apparent that Webster pointed out
the way when he suggested national corporations which shall
supervise the issue of currenc?[I and have nothing to do with the
care of banking deposits. This thought uttered by our great
American statesman had its influence in shaping the present
charter of the Bank of England. Under its leadership we can
go on and overcome our present difficulties which Webster's
genius enabled him to see the solution of over sixty years ago.

Clearing House Currency.

Some of our clearing houses already perform this function
in just the way Webster suggested and Lord Overstone insisted
on. They are institutions separate from the Eopular banks.
They issue clearing house certificates, to be sure, but these are a
kind of half developed currency and clearing houses could just
as easily issue the certificates in the form of a perfect bank note
currency to circulate as money, as issue it in the form of rudi-
mental “certificates.

Clearing houses are one remove from the popular bank which
is exposed to the urgent solicitation of its borrowers, and there-
fore conservative action may always be confidently expected
from them. The clearing house would inspect every security
offered as collateral, and the supervision would thus be obtained
which Lord Overstone said is an essential condition for a cur-
rency which is to possess solid credit. It is evident that such
clearing house currency would give interior banks something
with which to grant accommodations or pay depositors. It
would thus protect their reserves by doing the work now done
by legal tenders. This Ex-Secretary Gage clearly explained in
his report to Congress of December, 1899.

Let us now go back again to our axiom and see how it
agrees with what has been said. Put in the form of a specific
statement it would read as follows: “In our modern system of
credit as practised in the United States, it is indispensably
necessary that our clearing houses should be incorporated un-
der a general federal law, and be authorized to issue solid credit
in the form of currency to sustain solvent banks and business
houses in a monetary panic.”

The “Clearing House Bill.”

Why does not the axiom when thus applied meet all the re-
quirements of our financial situation?

The banking and currency committee of the house of repre-
sentatives very wisely adopted the rule that they would hear
no argument unless on a bill which had been introduced in the
house and referred to them as a completed measure. How much
talk would be stopped in that rule were enforced out of congress
as well as in! Conforming to this requirement this clearing
house proposition was put in the form of a bill and introduced in
the 54th, 55th and the first session of the 57th congress. In the
last it was introduced in the senate by Senator Platt of New
York, as Bill No. 2716, and in the house by Representative Pugs-
ley as Bill No. 7950. Arguments were made before the house
committee of the 54th and 55th congresses and the general
proposition has been received by the public with constantly in-
creasing favor. Many suggestions made by the committee and
by prominent bankers have been incorporated in the bill.

The discussion of the subject is therefore both academic
and practical. It relates both™ to the principle and axioms on
which the bill is based and to the practical details which ex-
perienced bankers have considered essential. To give a practical
turn to this discussion, it is necessary to refer to this measure
and explain its working.

The bill is, first, a general law, framed on the model of the
national bank act. If there ever has been a victory for the
Beople in the history of our nation, it was when the principle of
anking under a general law was established by the enactment
by the state of New York of the free banking law of 1863, which
was the prototype of the national bank act. There can be no
monopoly under a general law. Every citizen has equal rights
to the benefits of such a law. That banking must be done under
a general law in the United States, should be considered one of
our political axioms. Under the branch banking system, only a
few large banks would be benefited. By the incorporation of
clearing houses under a general federal law, every bank in the
country, small and large, would share equally in its benefits in
proportion to capital. Small banks are those which are chiefly
interested, for our large banks can take care of themselves and
if necessary refuse to respond to calls for currency as they were
compelled to do in 1893. Small traders and merchants and
manufacturers and farmers are interested rather than the great
trusts.

Secondly, by the incorporation of clearing houses under a
federal law is met the requirement of our opening axiom for the
creation of sources which shall have power to issue solid credit
to sustain solvent banks and business houses in a monetary
panic. It is self evident that clearing houses can possess and
exercise safely the power to issue currency, for they have issued
clearing house certificates for about forty years without loss,
and the process in both cases would be practically the same,
the main difference being in the completed form of the clearing
house currency.

Thirdly and fourthly, the two points to be guarded in the
issue of clearing house currency are, safety and redemption.

Safety is obtained by limiting the security on which the
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currency may be issued to those assets which the national hank
act allows the banks to invest their money in, limiting the rate
of advance to 75 per cent of the appraised value, limiting the
amount issued to any one bank to the par of its capital, and
requiring- all clearing house banks to accept these notes at par
for an&/ debts due them. . .

Redemption is provided for by the collateral security pledged,
by the responsibility of the banks taking the currency, and by
the ultimate responsibility of the clearing houses. Also a re-
demption fund of five per cent is to be placed and kept good
with the issuing clearing house, as in the case of national bank
notes. The notes are also payable on demand. The loan com-
mittee of the clearing house may call the loan and require pay-
ment, or may demand additional margin to restore impaired
values. Then, finally, power is given to the secretary of the
treasury to notify any clearln% ouse or bank to redeem its
circulating notes whenever in his judgment such action is re-
quired for the public good or to restore elasticity to the cur-
rency. Expansion is easy enough. It is redemption or contrac-
tion which must be most especially guarded, and it is claimed
that these provisions would be conservative and effective.

The fifth requisite is to make this currency immediately
available to all clearing houses, and to all banks and to all bor-
rowers in case_the exigencies of business demand its issue.

To accomplish this, one clearing house of issue is provided for
each state, and any clearing house effecting annual clearings of
over $200,000,000 may he a clearing house of issue, the banks
in a state, or in districts into which the comptroller shall divide
states havinlqI more than one clearing house of issue, shall only
do clearing house business with the clearing house of issue m
their respective states or districts. The currency would be pre-
pared in advance by the comptroller at Washington, and on
requisition sent to clearing houses of issue before the busy sea-
son began. Any clearing house of issue then would be ready to
answer prom tI?/ any request for currency by a local bank,
after approval of the collateral offered. Preparations would thus
be made in the summer for the fall demand for currency, which
would thus be met as promptly as by ordering from New York
or other reserve city according to present methods,

No emergency could arise which would not be forestalled by
this method. Consequently, emergencies, periods of monetary
alarm and currency panics, with all their dire effects, would be
things’ of the past. The “Oregonian” said editoriallg, m re-
viewing this subject in their issue of November 20, 1902, Under
the operation of this method nearly all the distresses of Port-
land’s financial community in 1893 could have been averted.

Application of Clearing House System.

By locating clearing houses of issue in each state many ad-
vantages are gained. The intention is to recognize state noun-
daries and by consequence state laws and business customs.
The banks in each state therefore become sponsors for the cur-
rency issued to banks in their state and any loss resulting from
insufficiency of collateral security thereto, is to be divided among
them in proportion to capital, according to the rule now existing
among clearing houses.

The power of resistance against monetary disturbances is
multiplied by separating the forces which operate tO, f*bdue it.
If necessary, however, the whole power of all the banks ot a
state could'be directed in supgort of a single city or locahty.
And all the power of all the banks m all the states could ge
.combined_ in support of the government, in any crisis.

In ordinary seasons, the invigorating influence of local issues
of currency in supplying the needs of business through local
banks where the initial business movement of the country takes
glace, that is among farmers and small traders, would be a most

eneficial and vivifying stimulus to the development of the
country. Here is where the issues of currency are most needed
and where they would do most good.

The currency issued on approved collateral security pledged
to the state clearing house, and guaranteed by the bank mem-
ber taking it, and by the banks associated m the state clearing
house issuing it, is of a grade sufficientlﬁ high to be accepted at
par by all clearing house banks throughout the country in the
same 'way that national bank currency is now received, the ac-
ceptance by all banks follow the precedent established by the
old state bank system, by the banks of Germany and other coun-
tries. The acceptance is Earallel to the provisions contemed in
Section I, Article IV of the Constitution of the United States,
which reads as follows: “Full faith and credit shall be given
in each state to the public_acts, records and judicial proceed-
ings of every other state.” The basis of this requirement is that
the public acts of each state are worthy m themselves of faith
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and credit and therefore should be accorded such faith and credit
in all the states on their merits. The currency issued publicly
in one state and guaranteed by the banks of the state should be
received in the same way at par in all the states.

The establishment of a clearing house of issue in each state
satisfies the desire of the states to support and direct each
their own finances. The clearing house of issue takes the place
of the state bank with branches which existed so successfully
until superseded by the national system of 1863.

Other methods of carrying out the clearing house idea than
by giving one clearing house of issue to each state, have been
proposed, but it is submitted that theK are open to serious ob-
Jections. One proposition is to give the privilege of note_ issue
only to clearing houses whose banks have a combined capital of
five millions or more. If the list of banks in the different states
is consulted, it will appear that this plan would give the privi-
lege to clearing houses in twelve states only, while those in
thirty-three states would be unprovided for except through cities
in neighboring states. By such a plan there would be no clear-
ing house of issue between Baltimore and the Rio Grande, ex-
cept at New Orleans. There would be none between St. Louis
and San Francisco. The bod?/ politic cannot grow uniformly if
some of its members are neglected. It is not practical to sup-

ose that these thirty-three states would not demand and en-
orce recognition. Secretary Shaw said the banking question
must be settled on axioms. It is also true that it will be set-
tled by votes, and those who will give the votes are the sena-
tors and representatives of the hankers and business men in the
different states. Indiana, Michigan, Texas, Georgia, lowa and
Tennessee, each have over 2,000,000 population, but no city
with commercial banks whose combined capital is over $5,000,000.
These states are as well entitled to a credit currency and can
make one just as good as any in the Union.

Another proposition is that the clearing houses of issue
should be restricted to the reserve cities. There are at present
about thirty-five reserve cities and if they could be confined
to that number, the plan might not work much injustice to the
different sections of the country. A serious objection, however,
to this method is that the last (57th) congress changed the limit
of reserve cities from 50,000 population to 25,000, so that now
over 160 cities are eligible as reserve centers, and the number
is constantly increasing. In 1890 there were 123 of such cities,
and in 1910 at the same rate of increase there might be 200.
The inducement would be great to possess the power of issue
and under this plan there would be a danger that the increase
in the number of reserve cities endowed with the power of
issue would soon go beyond the limit of safety. States, on the
other hand, do not increase in number in the same degree. For
these, reasons it is claimed that the only Practical and satis-
factory and conservative basis for the establishment of clearing
houses of issue is to allot one for each state.

Clearing houses might be organized in any city, even if they
had only five small banks, and the more of such organizations
the better, but they would not possess the power to issue cur-
rency. They would, however, serve a valuable purpose in being
recognized means of communication with the clearing houses
of issue, as well as facilitating the business of their bank
members.

The great marts of finance and trade like New York, and
all the enormous business which centers there, are benefited by
this system because they would no longer be subject to the an-
nual drains to move the wheat, cotton and corn crops. These
demands produce a violent disturbance if they come at a time
when all funds are busily employed. It would be a great pro-
tection to the mercantile community in New York if the an-
nual demand for $25,000,000 greenbacks to move the crops was
met by issues of clearing houses in New Orleans, St. Louis,
Chicago. San Francisco and other points. The banks of Cali-
fornia, Washington, Oregon and ldaho have over fifty millions
of banking capital, and clearing houses in those states could
issue all the currency needed to move their crops each year,
without disturbing the rest of the country and with profit to
themselves and to their farmers and manufacturers who would
thereb% get better prices for their productions. These notes
could be issued safely if they were based upon and redeemed
by the crops and manufactures of those states.

No greater protection to the money markets of New York
and other eastern centers could he devised than the establish-
ment of state clearing houses at important interior cities with
power to issue currency to meet local demands. The relief from
all danger of a money squeeze would place a large additional
value on all securities dealt in at the New York Stock Ex-
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change. The market for commercial paper would not be sus-
pended, as it is now when money is tight, but would be open
all the year round.

As the issues of currency are limited to the par of the capital
of each bank, they would 'be small in states with small bank-
ing capital. In the west the farm products in some states would
pay the notes four times over in any year.

When the business in any territory of the United States
becomes settled so that national banks are established and
wealth accumulates, this system could then with safety be ex-
tended  to them. i i

All incorporated banks, state and national, should be entitled
to membership in their local and state clearing houses if in good
standing with their respective controllers. They would have
equal voice in the election of officers of their clearing houses,
and thé majority would rule according to democratic customs.
The privilege of the clearing house would therefore be free
to all under the general law of congress. Thus the independ-
ence of all local banks would be preserved.

To avoid the disturbance arising from accumulations of
money in the sub-treasuries of the United States, it would be
equitable and safe to authorize the secretary of the treasury to
deposit with clearing houses of issue any government funds not
needed for immediate use, in proportion to the capital of their
banks, which' money should be loaned by the loan committee to
their respective banks on proper security. This would distribute
the benefits of such deposits equitably all over the country.

We have now bankers’ associations scattered over the coun-
try which have accomplished much good by discussions and in
other ways. If the clearing house system is established these
associations should be re(};]ularly organized and made efficient
aids in conducting safely the business of the banks. The secre-
tary of the treasury should have some connection with and
controlling power over these organizations as the representative
of the interests of the public.

The above completes, a cursory view of the clearing house
system proposed in the bill before congress, and of the %enefits
which would be derived therefrom in sustaining and protecting
the commerce and trade of the country.

This suggestion was originally made about nine years ago in
response to urgent public appeals from legislative circles in
Washington, asking anyone who had any solution for the bank-
ing troubles then existing to make it known. This suggestion,
being then made in response to that invitation, was taken up
by Senator Manderson of Nebraska, who introduced a bill in
the senate containing the idea. The method as proposed con-
tinued to grow in public favor as the result of wide discussion,
and now after having been for six years in the form of the bill
which | have been discussing, it has more voluntary support
than ever before.

It is to be noticed that the one oblject aimed at is monetary
stability. All other questions are eliminated, and no experi-
ments Proposed. The greenbacks are left undisturbed. The
national bank act stands unchanged. The office of the comp-
troller is continued. The convertibility of silver is not discussed.
The authority of the secretary of the treasury is not dimin-
ished, but rather increased, and the admirable system of sub-
treasuries remains as at present.

Only one thing is done and that is to incorporate clearing
houses” under a federal law and thus make them a part of our
banking system. At present but one half of banking OEerations
are included in our federal system. In the other half, the
banks have no uniformity of organization. The acts of clearin
houses, as at present established, are legal or extra-legal an
perchance illegal; inclusive, exclusive or occlusive, to use Henry
Clay’'s word. They are in accordance with the measures of the
secretary of the treasury or in disregard of them, as the case
may be. But chiefly they are not comﬂetent or able to preserve
monetary stability, as our financial history shows. This act
proclaims peace. The words of Daniel Webster in his speech on
“The Continuance of the Bank Charter” are applicable. He
said with characteristic emphasis, “The evils, all the evils,
-which we now feel and feel so acutely, result from political
measures, and by political measures and political measures
alone, can they be redressed. They have their origin in acts
of the government and they must find their cure in other acts of
government.”

No Other Alternative.

What other alternative is there to relieve the country of
the monetary troubles which come periodically and with such
destructive effects?

I answer, none.

An asset currency issued by individual banks, they to hold
the security, would only invite disaster.

bond " secured currency has no relation to the wants of
business. Its issue and retirement depend on the price of bonds,
as has been often stated, not on the needs of trade. No secre-
tary of the treasury has ever put forth such honest and earnest
efforts to increase national bank circulation as has Secretary
Shaw. The paucity of the results has shown that no adequate
relief can be expected from this quarter. One might as well
hope to move a modern freight train with a locomotive engine
of the pattern of 1863, as to move the business of 1903 with the
antiquated banking system of forty years ago.

Nor would a system of branch banks with enormous capital
give the desired stability and assistance. .

The branch banks of England, with their 4,300 branches,
were no_adequate assistance to the business public in _the Baring
anic. They were then needy borrowers themselves. The branch
anking system in itself furnishes no resource to which appeal
can be made for help when a general demand is made on all
banks. The French branch banks are strong only because they
can appeal to the Bank of France, which has the sole power to
issue in that country a credit currency. The Credit Lyonnais,
with $40,000,000 capital and 145 brancheés, advertises as its main
resource that it has $125,000.000 of good paper which is imme-
diately discountable at the Bank of France. Without that re-
source to a credit currenc¥ it would be in a precarious position.
With it, it is impregnable. It is no discredit to the Credit
Lyonnais to advertise to the world that the Bank of France is
its chief reliance. In the same way it would increase the credit
of our banks to have it known that they had the backing of our
clearing houses. i

English, Scottish, Canadian. German and French bankers
are urging on us the supposed advantages of the branch banking
system with amazing pertinacity and assiduity. Foreign bank-
ers cannot grasp the idea that our banking laws have their
roots in the Declaration of Independence, and to change, our
democratic system to a monarchical one, we must erase the
banking legislation of 125 years. Branch banking drains the
country for the benefit of the city. It drains it not only of
money but of men. Deveau d la Malle, a recent French writer
on the Political Economy of the Romans, quotes from the
ancient historian Pliny, three words which contain a valuable

lesson for us. They are, “Latifundia perdidere Italiani.” .The
broad estates, or the vast combinations of capital, sent Italy
to perdition. Before these enormous aggregations of mone

were combined in the hands of a few, Italy was covered wit
moderate estates over each of which presided a Roman citizen.
In this sturdy, intelligent and patriotic population was the
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strength of the nation. From it Rome could call a Cincinnatus
from his plow to take the helm of state. A change came when
capital bought Uﬁ these small properties, and merged them into
great estates which were controlled from Rome, for then
throughout the length and breadth of the land the Roman citizen
was replaced by a tenant or a slave, and the strength of Italy
departed. The decline and fall of the Roman empire then be-
gan.

So it will be a lamentable event in the financial history of
the United States, when, if ever, the branch banking system, re-
places the intelligent and patriotic local banker with an agent
or a clerk. No longer then could the nation call a man from his
small country bank to take control of a state or the management
of the federal finances, for the race of our Cincinnati would
then be extinct.

Though the banking discussion in our country during the
past century has been protracted and deliberate, how simple the
proposal for a clearing house system .s. It proposes no ex-
periments. It is based on experience and the indisputable
axioms of banking.

The service rendered by such a system is to take up the jars
and jolts of business and give quiet and stability to the credit
system, even when going at its greatest speed.

Can a manufacturer afford not to use a labor saving device
by which the cost of his product is greatly lessened? Can a rail-
road afford to neglect the use of devices to promote the safe
and cheap transmission of freight and passengers? In the same
way can the United States afford to go on using an antiquated
banking system which occasions prodigious losses at frequent
intervals, when the means of avoiding these losses lies unused
at our hands?

Banks Compete for Deposits.

There seems to be a bank war on at Charles City,
lowa. The Ellises have just opened a savings bank and
made their intentions known that they would pay 4 per
cent on deposits. The other banks have been paying 3
per cent and last week announced they would pay 4 per
cent also. Yesterday when the new bank opened the man-
agement, announced they would pay 5 per cent on depos-
its and it is thought the other banks will meet the bid.—
Mason City Globe-Gazette.
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B USINESS

FINANCIAL CONDITIONS AND NEEDS.

By Miles C. Moore, Walla Walla.

Read at the Washington Bankers’ Association Convention

at Whatcom, This Week.

Since our last meeting', at Seattle, the state, of Washington
has passed through a year of uninterrupted prosperity. No
banks have failed, no clouds obscure our financial horizon and
there is no reason to apprehend an immediate change in con-
ditions. The country generally continues prosperous, despite
the shrinkage in stock prices in Wall Street. Railroad earnings
are good and business interests have not been seriously af-
fected by the recent disturbance at the financial center.

We are passing through an era of inflation, due chiefly to the
increased production of gold. Being gold inflation, it is probably
less dangerous than the usual form. There is much to be said
in favor of these,periods of inflation. They are the periods that
make for progress—periods in which cities are built, when
factories multiply, when railroads are extended and waste places
made to blossom. The experience is delightful, disturbed only
by the reflection, that it is “too bright to last,” “too flattering
sweet to be substantial.” In his last speech, President Mc-
Kinley referred to these as “times of appalling prosperity.”
Past experience teaches that reaction must come as certainly as
darkness follows day.

As bankers, however, we cannot conduct our business on a
panic basis through all these years of prosperity. To do this
would be to suspend in a measure, the banking function, and
to cease to be useful cogs in the mechanism of business. Many
causes have conspired to produce these conditions: Wise laws,
the energy, intelligence and inventive genius of our people,
improved methods in manufacturing and lessened cost of trans-
portation. All these work together in creating wealth and in
giving to the United States commercial supremacy. Abundant
crops in recent years, and the increasing stream of gold that
is flowing into the arteries of commerce are other powerful fac-
tors contributing to swell the tide of prosperity.

A rise in prices invariably follows any sudden increase in the
volume of the currency, and this acts also as a powerful stimu-
lus to all forms of industry. In the present era of expansion,
improvement in agricultural and manufacturing machinery and
in transportation methods have in some degree operated to pre-
vent the rise in prices, that usually attends these periods of
inflation.

Bankers while availing themselves of the opportunities af-
forded by prosperous conditions should exercise prudence, dis-
courage reckless speculation and discriminate carefully between
what is legitimate and what is illegitimate in business.

There is much dissatisfaction with our present banking sys-

tem. “In banking alone, says Chas. N. Fowler, we are strug-
gling with a discredited system, which bears the horrible
scars of at least a score of tragedies of political origin. Our

banking system alone remains a monument of what we were in
all things, prior to the glorious development which we boast.”

Many plans are proposed for improving our banking system,
and there is continued discussion regarding these in financial
circles. Asset currency and branch banking are still live topics
and easily hold first pYace among the remedies proposed.

Both have many influential advocates, the most noted being
Ex-Seeretary of the Treasury Gates and Ex-Comptroller Eckles,
but bankers are still divided, while the public and the politicians
look on, and smilingly say, “Who shall decide when doctors
disagree.”

No currency is so popular with the people as the present
bond secured currency and a long campaign of education will be
required to reconcile them to any other.

The necessity for a change is universally recognized, as the
following resolution, adopted by the American Banking Asso-
ciation, at its meeting in New Orleans last fall, clearly shows:

“Resolved, that we favor the creation of an elastic currency
under national supervision, so safeguarded and protected as to
furnish unquestioned security to the note holder.”

With something more than $29 per capita of circulation—the
greatest in our history, the volume would seem to be sufficient.
Elasticity is the quality chiefly demanded, but transferability
probably” more nearly déscribes 'what is required.

Of money there is an abundance, but it is not always at the
right place at the right time. There is unequal distribution, and
the banker who has plenty is not always willing to supply it to a
distant correspondent who needs it. This situation suggests one
of the advantages of branch banks scattered throughout the
country. Our Canadian neighbors, who have the branch bank
system, do not have this yearly trouble about money to move
crops that so vexes American bankers. When money is needed
in Wirtnipeg, at Vancouver or at other points, it is sent from
the parent bank at Montreal, or from the banks in the chain
having no immediate demand. As in ordinary banking opera-
tions, we rely on the improbability of all our depositors,—by
reason of varying needs and occupations,—calling for their mon-
ey on the same day, so the management of a branch system
extending over much territory, with varying needs and difference
in seed time and harvest, and in widely separated sections, relies
with certainty upon the difference in time at which the farmer,
the lumberman, the miner and the manufacturer require funds
for their occupations.

What appears to be the most serious defect in our system of
independent banking, is communitf/ of interest. In periods of
panic and distress, each bank calls in its balances, closes its
vault doors, refuses its neighbor assistance and for a time vir-
tually suspends the banking function. A bad situation is thus
made worse, and culminates in general disaster. Fowler says,
in discussing this feature of independent banking, “Our finan-

CHAUTAUQUA LAKE, N. Y., AND RETURN, $14.00.
From Chicago via Erie Railroad, July 24. Return limit
thirty days. Trains leave Chicago 10:30 a. m., 5:15 p. m.
and 10 p. m,, for Akron, Youngstown, Chautauqua Lake,
Buffalo, Niagara Falls, Albany, Boston and New York.

Write H. B. Smith, T. P. A, St. Paul Minn., or D.
M. Bowman, General Western Passenger Agent, Erie
Railroad, Chicago, for information and illustrated Chau-
taugua Folders.

cial system is only a fair weather craft,
carry in a violent commercial storm.”

In 1893, stress of circumstances forced the New York City
banks into a recognition of the community of interest idea, and
clearing house certificates alone saved them from ruin. Some
general disaster may yet force the banks of the’entire country
to a similar plan, as a measure of self preservation. Standin
alone, the soundest bank cannot withstand a run, if it has use
its deposits as it must do to meet the legitimate requirements
of trade and fulfill its mission in the community, which it is
intended to serve. Standing together, all panics could be
averted, provided only sound methods have generally prevailed.

At a recent convention of Missouri bankers, Dr. Woods of
the National Bank of Commerce, Kansas City, presented a novel
proposition, which provoked general discussion. The plan pro-
posed was, that clearing houses be incorporated under the na-
tional banking law, that in times of extraordinary demand a
bank applying for relief should pledge its securities in ex-
change for clearing house certificates, these certificates in turn
to be deposited with the comptroller of currency—the comp-
troller thereupon to issue to the depositing bank, bank bills to
the extent of 75 per cent of the face value of said certificates.
This plan seems to have much to recommend it, an,d to have
within it a possible solution of the problem which confronts the
American banker. It appears to be simpler more practicable
and more attractive than the plan embodied in the Fowler' bill.
Some provision should be made, promptly, by congress for an
emergency currency, to meet demands which may, at any time,

wholly unsuited to

arise. Suitable legislation in this direction will create a feeling
of confidence, and in a measure tend to prevent disastrous
panics.

The best thought of the country is now endeavoring to solve
the problem, and we will dismiss it for the present, with the
hope that a satisfactory solution will be found.

Washington Banks.

Banks of Washington show a healthful increase, both in
numbers and in the volume of business transacted. The latest
available statistics show that on Jan. 1, 1903, 148 banks were
doing business in the state, as against 124 on Jan. 1, 1902. Of

the former, there were on Jan. 1, 1903:

Capital and Surplus. Deposits.
54 National banks ... $5,744,2»0 $34,528,910
68 State banks 2,833,790 17,051,100
41 Private banks 850,300 3,234,670
143 Total s e $9,428,380 $54,814,680

In addition to the above, there are four branches of foreign
banks, the capital stock and deposits of which are not included
in the above. On Jan. 1 1902, the national, state and private
banks has deposits of $39,716,400; the capital stock and surplus
was $7,792,420, an increase of 21 per cent in capital stock and
surplus, and 30 per cent in deposits.

The Washington banker, as far as my observation extends,
compares favorably with his brethren in other states. He is
wide awake and progressive, quick to sieze the opportunity and
profit by it. He is expending with the expanding public, and
you can trace his financial connections to the islands of the
Pacific, to the cities of the Orient, and he has even invaded the
Arctic Circle. He is trying to play his part in the world’'s
progress, and to assist In America’s conquest of the world’s
trade. It is open to question, however, whether Pacific coast
bankers are keeping pace with the Pacific coast trade. Great
transcontinental railways, through a net work of branches, are
%athering traffic_in all parts of the East, the West and the

outh, and pouring it in constantly increasing volume through

our docks and warehouses. Steamships of unheard-of capacity
are carrying it at unheard-of rates to all ports on the Pacific
ocean, promising to make flour so cheap that the Orientals can
no longer afford to eat their own rice. Cables are being
stretched under the ocean to facilitate trade and meet the re-
quirement of commerce. L

In international banking, a good beglnnln% has been made,
but we need a more complete system, with branches in every
considerable city, in all countries bordering on the Pacific. It
ought to be a source of humiliation and shame that bills of ex-
change, representing sales of American products, are still
written in pounds, shillings and pence, instead of American dol-
lars. Until this change is accomplished, American bankers can
hardly claim to be keeping step in the mighty march of Ameri-
can_progress. .

Banking tends to conservatism, and the banker does not look
with favor on innovation. This may account for the charge
often made that he is unprogressive and lacking in public spirit.
He stands in his community as the embodiment of integrity—e
he is looked upon as the financial weather prophet, and is
expected to set the storm signals on the approach of danger.
Great responsibilities rest ug::on him, but he is progressing.

The modern banker differs from his prototype of former

days. You will enjoy this picture of him drawn by a Chicago
banker in a speech delivered last year before an Indiana bankers’
convention, and you will like to believe it is true. “He is a
rogressive, wide-awake, far-seeing business man, realizing that
e lives in a wider and broadening civilization. He is living
today in every city in this land of ours. He is, above all and be-
yond all, an American citizen. He belongs to the great body
of American business men, who are building this nation, who are
upholdin? its honor and its credit; the men who make this na-
tion really great. Fie loves his country and rejoices in its
achievements.”

BANK BURGLARY INSURANCE.
HOOD 4 PENNEY, pgriL “ s’

General Agents for the Northwest of
THE OCEAN ACCIDENT AND GUARANTEE CORPORATION.

AUJlosses settled by us.  We have never contested a bank burglary loss.
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RAILROAD EARNINGS.

Second Week in July.
Chicago Terminal Transfer:

—————— Changes—
1903. . 1902. Inc.
2d week July.. $30,450 $31,190 $740
July 1-14...... 61.226 62,381 1,155
Chicago Great Western:
2d week July.. $130,373 $114,117 $16,256
July 1-July 14.. 272,155 239,947 32,208
Denver & Rio Grande:
2d week July.. $326,600 $335.100 $8,500
July 1-July 14. 634,900 648,000 13,100
Evansville & Indianapolis:
2d week July.. $7,068 $7,577 $509
July 1-July 14. 14,217 14,240 23
Evansville & Terre Haute:
2d week July. . $32,393 $30,149 $2,244
July 1-14 ... .675 57,097 4,578
International & Great Northern:
2d week July. . ,414 $67,306 $15,108
Jan. 1-July 14 2,471,387 2,323,584 147.803
Missouri. Kansas & Texas
2d week July. . $291,246 $279,576 $11,670
July 1-July 14. 541,247 517,227 24,020
Nashville, Chattanooga & St. Louis:
2d week July $179,032 $169,313 $9,719
July 1-14 ... . 349,327 323,759 23,568
National Railroad of Mexico:
2d week July.. $198,571 $153,133 $45.438
Jan. 1-July 14. 6.619,609 5,312,946 1,306,663
Norfolk” & Western:
2d week July.. $422,718 $344,859 $77,859
July 1-July 14. 797,329 612,013 185,316
Pere Marquette:
2d week July.. $202,997 $185,15S $17,839
Jan. 1-July 14. 5,661,233 5,146,475 514,758
St. Louis Southwestern:
2d week July. . $118,233 $110,992 $7,241
July 1-14 ... 241.966 226,343 15.623
Toledo. St. Louis & Western:
2d week July. . B $46,370 $854
Jan. 1-July 14 1,576,246 1.325,574 250.672
Texas & Pacific:
2d week July. . $175,197 $163,979 $11,21S
Jan. 1-July 14. 5,905.655 5,521,907 383,748
Wheeling & Lake Erie:
2d week July. . $93,553 $74,784 $18,769
July 1-14 ... 174,572 137,178 37,394
Fourth Week in June.
1903. 1902. Inc. Dec.
Mexican Railway:
4th week June. $98.000 $95,000 $3,000
JUIKA 1-June 29. 5,277,300 4,597,400 679,000
exican Southern:
4th week June. $23,785 $19.37S $4,407
Jul)ll_ 1-June 30. 986,115 . 904,487 S1,628
oronto. Hamilton & Buffalo:
4th week June. $15,066 11,594 $3,472
Month . 7,547 35,380 12.167
July 1-Jun 30. 535,889 516,319 19,570
Union Pacific Proper:
4th week June. $672,512 $548,905 $123,607
Month........... 2,422,145 2,143,167 278,978
July 1-June 30. 28,590,758 27,136,129 1,454,629

RANGE OF PRICES OF BONDS.

The_following table gives the hl%h and low prices of leading
bonds in the years 1903 and 1902. his covers the range of the
market from Jan. 1, 1903, to date:

1903. 1902.
High. Low. High. Low.
Atchison, T. & Santa Fe gen 4s....... =.102% 99% 105% 100

Atchison, T. & Santa Fe adj 4s
Baltimore & Ohio gold 4s............

. RHB 8T 97 89
..103% 99% 105 99%

Baltimore & Ohio S W div 3%s. .. 89% 87 91% 83%
Central of Georgia Ry con 5s.. .109 102% 113% 104%
Central of Georgia 1st inc.. .. 72 89% 72
Central of Georgia 2d inc.. . 39% 28 44% 32%
Chesapeake & Ohio gen 4% 106% 10234 110% 102

96%  90% 97% 94%
89%  77%  87% 82%
113%
11D /s 90%
87

Chicago, Burlington & Q. joi
Chicago, Rock Island & P. 4s...
Chlcago, Rock Island & P. gen
Colorado Fuel & Iron con 5s.
Colorado Midland 4s..
Colorado & Southern
Consolidated Tobacco 4
Erie 1st general 4s......
Fort Worth & Denver City Ists
Kansas City, Ft. S. & Memphis 4s
Kansas City Southern 1st 3s..

- 94%  86% 97 90
. 67% 56%  69% 60

--112% 104
. 88% 8% 94%  85%
- 713g 67 74 68%

90 83
116% 106

Mexican Central 1st inc..... .. 28% 19 36% 21
Mexican Central 2d inc......... .. 18% 13 25% 14%
Missouri, Kansas & Texas 1st 4s. ..100% 95 101% 97%
Missouri, Kansas & Texas 2d 4s...... .. 8 79% 87% 89
Norfolk & Western, Poe. C. & C. 4s.. .. 9 89 95

Northern Pacific 1st 4s..
Northern Pacific gen 3s..
Oregon Short Line partici 4s
Pennsylvania R. R.
Reading general 4s
St. Louis Southwestern 1st 4s
St. Louis Southwestern inc 4s....
St. Louis Southwestern 2d con 4s.
Southern Pacific coll trust 4s

..104 100 106%
.. 13% 70% 75% 71%
.. 98% 89%  96%  91%
..1071/8 %4 112%
. 98%  94% 101 95%
e 97% 89% 100% 94
- 85% 80% 90% 77
.. 8 76 90% 80
Lo %% 84 95% 89

convertible 3%s..

Toledo, St. Louis & Western 4s .. 74 87 75
Union Pacific 1st 4s........ ..103% 99% 106 103%
Union Pacific conv 4s.. .. 107% 92% 113% 103
United States Steel 5s .. 87T% 79

Wabash debenture B ... ... 84% 62 89 66%
Wheeling & Lake Erie cons. .. 93% 89 97% 98
Wisconsin Central gen 4s .93 87% 95 81

The stockholders of the Pittsburg Life & Trust Co.
have authorized the directors to increase the capitalization
of the company from $250,000 to $1,000,000. The new
stock, which is par at $50, will come out at 130, but of
the increase authorized but one-third will be issued at
present, and all of this has already been subscribed for.
The company began business about the first of this year.
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NEW BANKS AND CHANGES.

Five banks at Mankato, Minn., have raised their rate
of interest on time deposits from 3 per cent to 4.

The directors of the First National bank of Waterloo,
lowa, have elected F. B. Dietrick and F. P. Hurst assist-
ant cashiers.

The new Security State bank, at Artesian, S. D., has
opened for business. W. Z. Sharp is preS|dent and A
Buck, cashier.

The directors of the First State bank, of Ada, Minn.,
will increase the surplus of the bank from $10,000 to $12-
500. The capital is $125,000.

The Security State bank of Monticello, Minn., has been
authorized to begin business. John M. Haven is presi-
dent, and the capital stock is $10,000.

W. J. Smith, who has been associated with the First
National bank of Eveleth, in northern Minnesota, for a
number of years, will organize another bank at that place.

J. Rosholt, cashier of First National bank of Mayuville.
N. D., and H. Rostad, cashier of the Security Bank of
Edmore, have organized a bank at Northfield in Ramsey
county, N. D.

The comptroller of the currency has approved the ap-
plication of E. W. Olsen, William Kleessner, William
Dretchko and others to organize the First National bank
of Winthrop, Minn., with a capital of $25,000.

The Frst State Bank of Dover has been granted a
certificate of authorization by the public examiner. The
capital of the bank is $10,000, and the officers are S. J.
Lombard, president, and Harold Brown, cashier.

The comptroller has approved the application of the
following persons to organize the First National bank
of Stewart, Neb., with a capital of $25,000; L. M. Weaver,
C. C. Crowell, John Robertson, John Laird and T. F.
Meminger.

Durant, in Cedar county, la., will have a new bank.
W. H. Crecelius, formerly treasurer of the Major-Crull
Lumber Co., of Davenport, is to be cashier. The bank
will be called the Farmers & Merchants' bank- of Durant.
It will open for business Sept. 1,

On July 1 the First National bank of Cooperstown, N.
D. , increased its capital from $25,000 to $50,000. The of-
ficers are, Robert Jones, president; Geo. H. Condey, vice-
president; lver Udgaard, cashier, and N. A. Patterson,
assistant cashier. The deposits are $180,000.

WISCONSIN BANKS.

The Citizens State bank of Stanley has increased its
capital from $25,000 to $35,000. It has also added several
local people to the list of stockholders. The officers re-
main as before.

The Bank of Gillett, at Gillett, has been reorganized
as a state bank. Capital stock $15000. The incorporat-
ors are M. D. Newald, Milwaukee; A. Kann, Manistee;
L. J. Newald, Gillett.

State Bank Commissioner Bergh has approved the
articles of incorporation of six new state banks, five of
which have been operating as private banks, and one is a
new bank. They are as follows:

The Fennimore bank of the village of Fennimore; cap-
ital, $5,000; incorporators, Charles A. Willison, Lalla E.
Willison, and Donald Willison.

The Farmers and Merchants’ State bank of Waterloo;
capital, $27,000; incorporators, A. J. Roach, W. R. Roach,
L. V. Seeber, F. A. Seeber, and others.

The Kendall State bank of Kendall; capital, $5,000;
incorporators, G. R. Hill, O. R. Holmes, Charles Mar-
quette, and L. H. Felker. This is a new bank.

The State bank of Oconto Falls; capital, $25,000; in-
corporators, E. A. Edwards, May Edwards, Fred C.
Bayer, T. F. Reynolds, Minerva Lou Thomas, 0. C. Had-
sen, and others.

Albany Exchange bank of Albany; capital, $10,000; in-
corporators, G. W. Roberts, W. D. Roberts, J. T. Graven-
or, J. B. Gravenor, William Bubb, William Broughton,
Thomas Gravenor, and Minta Gravenor.

The Clintonville State bank of Clintonville; capital,
$25,000; incorporators, R. W. Roberts, G. P. Bennett, S.
H. Rondeau, Theodore HF. Buntrock, J. W. Wait, Otto
Voelz, G. H. Guernsey, Levi C. Larson, and C. A.
Spencer.

The First National bank of West Allis will open for
business about Aug. 15. The first movement toward the
establishment of a bank in West Allis was made by W.
I1. Shenners, Theo. Otjen and other members of the W.
H. Shenners Land Co., who began the erection of a bank
building, but four weeks ago leased it to a stock company,
to be operated as a national bank, under a government
charter. Those interested in the corporation are T. W.
Spence, Samuel McCord, William J. Conant, William R.
Thorsen, Edgar D. French, Jr, and L. G Baker. The
capital stock of the bank is $25,000.
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Farm NMortgages—{Six Per Cent

A Resident of 22 years, 18 years Banking and Real Estate.

Personal

knowledge and approval of every loan offered. Not a foreclosure of my mort-

gages and not a dollar of delinquent interest. The closest investigation
courted. Write for references.
\V. n. WILWAMSON, Lisbon, No. Dale.

WISCONSIN BANK STATEMENTS.

State Bank Commissioner Bergh, of Wisconsin, in
making public a summary of the reports of the condi-
tion of business of these banks on June 17, says that there
were 204 state banks, 141 private banks, and 1 savings
bank. The subjoined summary of statements of business
of banks based on the first returns made under the new
banking law passed by the last legislature and approved
May 13 Inasmuch as portions of the statute relating to
private and state banks are not in force yet, the full ef-
fect of the new law cannot be determined from the sum-
mary following. There are 346 banks in the state subject
to the supervision of the state bank commissioner, which
is the same number as was reported when the last call
for a statement of business was made March 14. Four
new banks were organized in the intervening period, but
one of the old ones voluntarily went into liquidation ,one
was closed by the commissioner and two were converted
into national banks. These changes account for the de-
crease in deposits. The summary as given out by Mr.
Bergh follows:

State Banks, June 17, 1903.

Resources.

Loans and discounts. ...$51,178,783.26

Overdrafts 516,255.67
U. S., state, 5,607,465.60
Premium on bond 28,658.24
Stocks and other securities.. 456,113.95
Banking- house furniture and fixtures. 1,379,872.47
Other real estate owned..... . 399,783.00
Due from banks........es 12,255,500.01
Checks on other banks and othercash items.. 366,373.37
Exchanges for clearing house.. 296,811.77
Gold coin .. 1,390,679.90
Silver coin .. 330,131.85
U. S. and national currency. 2,011,544.69
Nickels and cents.... 24,686.76
Revenues account 259.60
Other resources 22,704.97

Total FESOUICES i $76,265,625.11

Liabilities.

Capital stock $7,332,030.00

Surplus fund . 1,427,865.84
Undivided profits, 1,546,742.88
Due to banks—deposits.. 1,446,054.51
Dividends unpaid ......... 3,885.00
Individual deposits subject to check 20,095,750.29
Demand certificates of deposit..... 9,229,854.94

19,770,984.44

Time certificates of deposi
i i 15,061,849.98

Savings deposits

Certified checks ... 42,505.39
Cashier’s checks outstanding. 153,542.46
Notes and bills rediscounted 116,615.55
Bills payable ... 34,327.17
Other liabilities 3,616.66

Total liabilities ..., $76,265,625.11
Private Banks, June 17, 1903.

Resources.

Loans and discounts $8,705,062.37

Overdrafts ... 219,969.45
U. S., state, municipal, other bonds. 263,451.94
Premium on bonds............. 3,136.35
Stocks and other securities... 252,791.54
Banking house, furniture, fixtures. 354,854.78
Other real estate owned.... 241,884.26
Due from banks ... 2,386,225.57
Checks on other banks and other cas 75,517.28
Exchanges for clearing house.... 3,095.20
Gold coin ... 159,136.50
Silver coin ... 97,517.96
United States a 388,0.94.50
Nickels and cents 5,602.35
Revenue account 10.80
Other resources 20,835.47

Total resources ... e $13,177,186.32

Liabilities.

Capital stock $997,304.42
Surplus fund 253,389.59
Undivided profits, and expense account.... 204,751.15
Due to banks, deposits.... . 42,033.01
Dividends unpaid ... 313.35
Individual deposits subje 4,262,699.08
Demand certificates of deposit 2,730,707.62
Time certificates of deposit 4,320,375.54
Savings deposits 250,722.42
Certified checks ... 168.15
Cashier’s checks o 773.44
Notes and bills rediscounted 16,459.84
Bills payable 97,376.13
Other liabilities 112.58

Total liabilities $13,177,186.32

NEBRASKA BANK STATEMENTS.

According to the report of the public examiner of Ne-
braska, there has been an increase in the number of
banks, and, of course, an increase in the total capital
stock; and deposits and loans have also increased. A 4.2
per cent decrease in the reserve, a slight falling off from
the 39 per cent of last year, is not regarded as a serious
matter and comes on account of the high mark reached
last year. Thirty-four banks were incorporated since last
year, ?iving now a total of 493 state banks, with an aver-
age of $75,000 deposits for each bank.

The statement for the banks reporting June 9 is as fol-
lows :

Resources.

Loans and discounts secured by real estate...

$4,049,030.80
Other loans and discounts

28,042,767.14

Bonds, stocks, securities, judgments, claims, etc... 699,578.00
Due from national banks and private banks and

bankers 10,641,394.22
Banking house, furniture and fixtures 1,410,051.59
Other real estate .......ccccceeeeiiieecnecennenn. 374,051.62
Current expenses and taxes paid.... 524,810.44
Premium on U. S. bonds and other bonds and se-

CUTTTIES i s 4,851.87
Cash items not to be included in estimating reserve 86,423.38
CASN 2,463,704.29

Total $48,689,717.89

Capital stock paid in... $7,976,250.00

Surplus fund ... 1,401,852.82
Undivided profits 1,745,666.69
Dividends unpaid 12,511.19

Individual deposits subj k. .$21,586,331.05
Demand certificates of deposits.......... 4,853,373.45
Time certificates of deposits. . 10,270,037.06
Due to banks and bankers..... . 686,407.79
Kotes and bills rediscounted
Bills payable

37,395,149.35
55,346.36
102,941.48

TOTAD e $48,689,717.89
Compared with the statement of June 3, 1902, when

the banks held deposits of $35,069,528.03, and a reserve of

$13,746,855.88, or 39 per cent, this statement shows:

Deposits increase, $2,325,621.22; loans increase, $3,-
564,762.78; capital increase, $455,100; number of banks in-
creased, 34; reserve decrease, per cent, 42

Compared with the statement of March 18 1903, it
shows:

Deposits increase, $288,524.47; loans decrease, $593-
753.80; amount of capital, increase, $83,800; number of
banks, increase, 8; reserve increase, per cent, 1

Banks now hold a reserve of 343-7 per cent of de-
posits.

Aggressive Trust Company Methods.

The Lincoln Trust Co., at Madison Square, New York,
has compiled two pamphlets for general distribution. A
paragraph is devoted in one of the pamphlets to the “Use
of Its Funds,” in which it is stated that when the com-
pany was organized it was decided that care should be
taken to ﬁreserve its local O!orestige and character and to
see that the funds deposited with it should not go out of
the neighborhood as long as there was suitable opportuni-
ty for using them among its customers. The other pamph-
let is called “Wills, Descent of Property and Administra-
tion of Estates.” Although the company began business
only in November last, it already has deposits of $6,925,-
34L

From the Bank Statements.

The Fergus Falls National bank, of Fergus Falls,
Minn., on June 30 had deposits amounting to $365,248, as
compared with $187,144 Oct. 31, 1900; $290,458 Oct. 31,
1901, and $356,560 on Oct. 31, 1902. The loans on June 30
were $340,000.

The Second National bank of Minot, N. D., capital
$50,000, reports deposits of $241,000. The officers are,
Joseph Roach, president; P. P. Lee, vice-president, and
R. E. Barron, cashier.

The Minot National bank of Minot, N. D., has de-
posits of $185000. The capital stock is $50,000. The of-
ficers are, H. J. Haskamp, president; Henry Thien, vice-
president; J. A. Erickson, cashier and O. Erickson, as-
sistant cashier.
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Minneapolis Securities.

Quotations furnished by Eugene M. Stevens, Commercial Pa-

per and Investment Securities, 123 South Third Street, Guar-
anty Building, Minneapolis. Minneapolis, .]uly EZS
ast
Bid. Asked. Sale.
German-American Bank. 130 110
First National Bank. 175 180 175
Germanija Bank ... 100 105 105
Hennepin County Savings . 150 150
Minneapolis Trust Company...... 132 135 140
Minnesota Title Ins. & Trust Co., pfd 112 115 110
Minnesota Loan & Trust Company... 125 127 127
National Bank of Commerce... 130 133 130
Northwestern National Bank 197 200 195
St. Anthony Falls Bank.. 127 130 127
South Side State Bank..... 135 130
Security Bank of Minnesota.. 157 160 157
Swedish-American National Bank 22 122
Minn. Gas Light C6., con. 6's, 1910-30... 108 111 112
Minn. General Electric Co., con. 5's, 1929 103% 104
Minneapolis Brewing Co., common 105 107 107
Minneapolis Brewing Co., preferred. 106
Minneapolis Brewing Co., bonds. 110 115 110
Minneapolis Syndicate .............. . 102 105 102
Minneapolis Threshing Machine Co. 150 160 160
North American Telegraph Co 70 73 72
Twin City Telephone Co., first mortgage
5's, 1913-26 99 101
Twin City Telephone Co., common.....ccceeenu.. 100
Twin City Telephone Co., preferred.... 105 107 105

St. Paul Securities.

The following quotation on St. Paul securities are furnished
by Peabody & Co., brokers, 27 Merchants’ National bank build-

ing, St. Paul: St. Paul, July 23.
Last
Bid. Asked. Sale.
American National Bank 100
Capital Bank ... 120
First National Bank.. 280
Merchants' National L. 142
National German-American 141 135
St. Paul National BanK.........n. 110 108
Scandinavian-American Bank 135 130
Second National Bank... . 220
State Bank ..o 100
Northwestern Trust Co. .
Minn. Transfer Ry. 1st 5s, 1916. 105
Minnesota Transfer Ry. Co., first 4s,
1916 95
Security Trust Company. 100
St. Paul Union Depot Co. first 6s, 1930.. *125 130 _
Union Depot Co, consol. 5s, 44 115
Union Depot Co. consol. 4s, 1944... 106
Interstate Investment Trust Co.... 135
American Light & Traction Co., com .. 78
American Light & Traction Co. 99 98
St. Paul Gas Light Co., 1st 6s, 1 112
St. Paul Gas Light Co. Cons. 6s, 111 110%
St. Paul Gas Light Co, gen’l 5s, 1944.. 90 91 90%

St. Paul City Ry. Co., cable 5s, 1937........ 110 108

West Publishing Company, common 300 250
West Publishing Company,preferred... 105 105
St. Paul Fire & Marine Ins. Company 175 171
St. Paul Trustee Company.............. s 100
Superior Water, Light & Power Co. first

4S, 1931 i *67%
South St. Paul Union Stock Yards Co.

first 55, 1916 ...occoovcieiiiiieeeee e 78% 82 e

*And interest.

St. Louis Securities.
Reported for The Commercial West by Billon-Crandall-Mc-

Geary, 421 Olive Street. July 14.
Surplus and
Bank Stocks— Capital. Profits. Quotations.
American Exchange .... .$ 500,U3 $ 611,602.9.3 343 -370
Boatmen's 2,000,000 1,251,782.46 230 -235
Bremen ... 00,000 271,949.36 -335
Fourth National 1.000,000 1,176,516.05 -342%
. 600,000 291,821.04 205
German Savings Inst..... 500,000 1,257,470.41 386 -404
German American . ... 150,000 958,418.77 975
International 200,000 103,856.91 182% - -
Jefferson 200,000 108,245.88 -230
100,000 720,052.87 675
100,000 29,619.21 136
Mechanics National ... , 2,000,000 2,444,423.75 260 -261
Merchants-Laclede Natl.. 1,400,000 827,436.28 295 -300
Nat. Bank of Commerce,. 7000000 8,313,643.36 327% -329
Northwestern Saving.... 00,000 172,277.73 198
South Side Bank.. 72,735.14 140 _
State National 739,606.89 180 -190
Southern Com. & Sav. 00,000 38,834.46 135 -
Third National ... 2,000,000 1,525,678.21 300 -300%
Surplus and
. undivided
Trust Companies— Capital. Profits. Quotations.
American Central Trust. .$1,000.000 $ 547,754.26 155 -156
Commonwealth Trust 2,000,000 3,631,234.34 258 -260
E. St. L. Trust & Sav..... 50,000 287,696.07 -228
Germania Trust .. 1.000,000 1,144,370.96 235 -239
Lincoln Trust .. 2,000,000 1,676,298.20 249 -250
Mercantile Trust 3,000,000 6,754,677.61 373 -385
Missouri Trust .. 2,000.000 378,368.30 127% -128
Miss. Valley Trust. 3,000,000 5,150,778.96 405 -410
St. Louis Union Trust. 5,000,000 4,503,441.52 345 -348
Title Guaranty Trust..... 1,500,000 806,702.78 - 85
Hamilton Trust .......... 500,000 110

Chlcago Bank Quotations.

Reported by A. J. Whipple & Co., Chicago.
Chicago, July 22.

Book V. Div. R. U. Sale. Bid. Asked.
American Trust 159 6 172 170 175
Bankers' National 14S 6 180 1SO 185
Central Trust 130 120 118 120
Chicago City ... 147 8 170 170 180
Chicago National ..... 236 *19 400 395 405
Chicago Savings .... .. 101 150 145 155
Commercial National... 180 12 350 300 352
Colonial Trust ...... .. 130 180 175
Continental National. . 141 8 285 275 230
Corn Exchange .......... . 196 12 425 410 42!
Drovers’ Deposit 135 8 180 ISO 200
Federal Trust 132 140 140 141
First National 184 12 30 380 383
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First National Bank of

Englewood ............. 75
Fort Dearborn Nat.... 128
Hlinois Trust ... 253
Metropolitan T. & S... 124 ]g
Merchants’ L. & T. 210
Milwaukee Ave. State. 170 6
Nat. Bank No. Am. 135
Nat, Bank Republic... 142 '6
National Live Stock... 232
Northern Trust .. .. 252
Oakland National . 187 15
Prairie State 149 .
Royal Trust .. . 175 8'
State Bank Chicago... 137
Western State ... 112 6

So. Chicago Savings... 105
SPECIAL ADVERTISEMENTS.

The Commercial West will publish want advertisements un-
der this general heading for one cent a word, no advertisement
to be inserted for less than 20 cents. Address is to be counted,
but classification side head will be inserted free. Price the same
whether one or more insertions are taken. Cash or two-cent
stamps must accompany the order. Copy must be received
Wedgesday of each week to insure publication in the current
number.

Mining Stock.
Before buying or selling any Mining or Industrial stock write

George Girling & Co., Temple Court, Minneapolis, Minn. Tel.
Main~ 2689.

Timekeeper.
WANTED—Position as timekeeper and clerk,
ing care of large payrolls. Fully recommended.
keeper, Commercial 'West.

LOTS in a city of 10,000; size 50x140 feet;
er month. Particulars and list of bargains free. H.
odge, lowa.

capable of tak-
Care of .Time-

on payment of 50c
Rayne, Ft.

Financial.
For Sale—5% and 6% per cent mortgages on improved Minne-
apolis real estate. Care of property solicited. Alexander Camp-
bell & Co, New York Life building, Minneapolis, Minn.

WANTED—For business openings or good lands cheap, look
up the new town of Hackensack, on the Brainerd & Northern
railroad, and located on the beautiful Birch Lake, and surround-
ed by good farming lands. Address Harry Lowell, Hackensack,
Minn., or A. Murray, Wadena, Minn.

COMPETENT HELP FURNISHED

Credit Men, Cashiers. Salesmen, Bookkeepers,
Stenographers. Yard Managers, Timekeepers.etc.

Let us know your requirements, and save time and trouble.
Correspondence solicited.

S. A, MORAWETZ & COMPANY,
407 Kasota Building', Minneapolis.

BURGLARY INSURANCE

Burglar=Proof Safes, Watchmen and Burglar
Alarms are precautions. Precaution is expen=
sive but does not afford protection.

Protection is afforded only by a Burglary In=
surance Policy with

FRED L. GRAY COMPANY

1214, 1224 Guaranty Building, MINNEAPOLIS

Northwestern Manager for the United States Fidelity and (iuaranty Co.

If You Want Depositors

FOR THE POCKET (GOOD ONES)

Communicate with
us. We will supply
them for you in a
clean and conserv,-
ative manner with-
out the objectiona-
ble feature of un-
reliable canvassers.

Or sell you our
little savers with
our improved sys-
tem of obtaining

depositors.
BANKERS' CONSOLIDATED HOME SAFE CO.
828=830 Opera House Bldg., CHICAGO
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STABILITY

(Special Correspondence t0 The Commercial West.)

Chicago, July 20.—O. E. Taft, secretary of the Pear-
sons-Taft Land Credit Co., of this city, when asked today
relative to the condition of the land market, said:

“The recently growing lack of activity in the market
is not a true criterion of land values. Lands may, for the
present, become unstable, and yet their intrinsic values
not be altered. For instance good farm lands in Minne-
sota that went up from $25 to $45 an acre may now have
no prospective purchasers, and yet on the basis of what
they can earn, they ought to sell, and sometime they will
sell for $75.00 per acre. | do not believe that in Minne-
sota, despite the recent advances in values, farm lands are
yet by any means at the value levels that their earnings
can justify.

“The movement in farm lands in the Northwest, ex-
cept in Canada, which was so rapid a year ago, seems now
to have almost spent itself. This simply means that those
who wanted to buy new land have got all the land they
want, or can afford to buy, or have credit to buy—for the
time being at least.

Steady Values Expected.

“There is no reason to expect that farm lands will de-
cline in value, except in cases where the lands are poor.
It must be remembered that always when there is a land
boom, there is an active market for the cheapest and poor-
est kinds of land as well as for the best. In the general
buying excitement it is as easy at such times to dispose
of scrubby acres, as in the stock market it is to dispose of
watered stocks. But as a general proposition farm lands
are not now too high, and the reasons why they are not,
were so cogently explained in The Commercial West ed-
itorial of last week on “Why farm lands keep advancing,”
that further elucidation from me seems unnecessary.

“It is a mistake to presume that the same conditions
which can affect the stock market or general business or
city real estate can affect farm lands. Should there be a
crop failure this year, as now seems unlikely, there might
be some ground for apprehension regarding farm land
values.  Should this be followed by another crop failure
next year there would be justification for real alarm. But
in my opinion it would take two crop failures in succes-
sion to destroy the present prosperity of western farmers,
and to cause any severe slump in farm land values. The
Wall Street market might go up or it might go down, and

J. IT. CACHOUN

500 Oneida Building, MINNEAPOLIS

Vo-elit for tlae Drexel
Real Estate and Loans,
Bonds, Lands and Mortgages.

References: Drexel Estate, Philadelphia, or any Bank in Minneapolis

INnstate

Lester B. Elwood, Vice-Pres.
Edward B. Nichols, Secy.

Corser Investment Co.
Established 1870 Manager New York Life Building
MORTGAGE LOANS, REAL ESTATE and INSURANCE
Special attention given to Management of Estates for Non-Residents

New York Life Building, MINNEAPOLIS

Elwood S. Corser, Pres.
Wittiam B. Tuttle, Treas.

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

DAVID P. JONES & CO.

(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals

Special attention given to management of estates of non-residents.
Satisfactory reference to local aud eastern parties.

200 ONEIDA BUILDING, MINNEAPOLIS, MINN.

W. C. McWhinney, Sec. & Treas.

CHUTE REALTY CO.

301 Central Ave., Minneapolis.

Manufacturing sites and trackage, business and residence
property in Minneapolis and St. Paul for sale or rent. Five
story manufacturing plant with machinery, elevator, etc.,
centrally located.
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IN FARM LAND VALUES.

yet farm lands remain unaffected, for with them it is the
crops, and the crops only, that count.
Farms and City Real Estate.

“It is quite a different situation that obtains in city
real estate. A Chicago citizen with an income of $20,000
per year might borrow the money for purchasing a fine
residence on the Lake Shore drive—one that cost him
about $5,000 a year to keep up. If after this purchase,
owing to cutting of dividends on securities he owned, or
adverse developments in his business due to general de-
pression, his income was reduced to $6,000 a year, it
would obviously be difficult for him to maintain his Lake
Shore drive residence and so he would be forced to get
rid of it, or submit to a foreclosure.

Farmers a Debtor Class.

“The farmers throughout the West are now a debtor
class, and not a creditor class as they were in 1897 and
1898, when they were flushed with money in consequence
of good crops and the Leiter deal which put up prices.
Their debts have been incurred in buying new land and
to some extent in feeding operations that have not proved
profitable. But on these debts thev are paying interest
promptly. There is absolutely no trouble at all about
collections. And unless as | said before, we should have
two crop failures in succession neither those who have
bought land nor those who have loaned on it, have cause
for apprehension.

Canadian Lands.

“As for the boom in Canadian lands, | think that there
is a certain danger in it, for a great deal of the land that
is being sold is poor. As regards Canadian lands the
objection often expressed is that they are too far north.
But in my opinion their longitude is not so important
as their latitude. West of the ninety-eigth parallel there
is not sufficiency of moisture to insure regular crops.
During the last two years this naturally arid belt west of
this parallel has been unusually favored with moisture,
so that many who have gone there to settle have done
well and encouraged others to come. But there is un-
guestionably a great deal of land west of this parallel,
from Canada all the way down to Texas, that ought to
be used only for grazing, which is now being farmed. Of
course such land is cheap, and attractive in its wav, just
as stocks which yield big returns in the money, may seem
attractive; nevertheless it is questionable whether in the
long run investments in such lands will be safe.”

TABOUR REALTY COMPANY

Solicits the placing of your money and the care and sale of your property
Twenty years’ experience. References.

410 l1st A ve. SS., X1 1.X X

ELWOOD LAND CO.

(Capital $100,000)

IC Ai'O LIS

Cor. Sixth and Jackson Streets, = ST. PAUL, MINN.

BRANCHES:

Aberdeen, S. Dak.
Rugby, N. Dak.

S Dak. Lands.

Write for

Winnipeg, Manitoba

Basement OF Merchants' Bank

N. Dak. Lands.

Large or small tracts—Soliciting agents wanted.
maps, literature, prices and terms.

Canada Lands.

When in need of
BOOKKEEPERS OR STENOGRAPHERS
Telephone or Write the
COMMERCIAL BUREAU
540 Andrus Building, - - MINNEAPOLIS, MINN.
We have a large list of EXPERIENCED PEOPLE registered
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The Farm Land Movement.

The following are late farm land transfers, as taken from
official county records. They indicate the value of farm lands
in the respective localities:

Minnesota.

Ottertail County.—E3?2 sec. 27-132-43, $6,000; sjj sw34
sec. 17-133-37, $2,500; nj4 sej4 sec. 17-137-36, $1,125.

Stearns County.—Efi sej4 8-124-35, $1,240; e3# of ej4
10-125-30, $3,300; ey2 of ne34 and other 24-125-33, $1,400;
s# nwJ4 20-122-30, $1,600.

Rice County.—E 35a ne% nwjj and lot 2 and s 53f2a
sec. 20, Wheatland, $2,500; se% ne3 sec. 25, Richland, $1.-
100; e# nw3H sec. 20, Warsaw, $4,000; wf4 of ne3 sec. ix,
Wheatland, $1,000; se>4 of swjj sec 1, Webster, $1,000.

Dakota County.—40a in sec. 28, Eagan, $1,170; 40a in
sec. 28, Eagan, $1,170.

Wright County.—Woodland—S#2 of sw sec. 30. Court
Order J Burke to J. Corcoran wA of se sec. 10, $3,500;
Monticello—NE and nw of se w of road sec. 22, $8,600;
Silver Creek—Und 34 of sw of se sec. 4 and of ne of nw
of sec. 9, $2,200.

Brown County.—John Barth, 120 acres 19-108-33, $1,-
$00; 160 acres 33-108-35, $4,240; 79 acres 33-108-33, $3,500.

Meeker County.—NW 3 of se3 and sef4 of nw3# sec.
29, Forest Prairie, 80 acres, $2,200; s34 of se34 and swRt
of seJ4 sec. 33 and s34 of se% of sec. 32, $8,000; ne34 of
sed and lot 1 sec. 2, Kingston, 80 acres, $1,700; nw3 of
ne3 sec. 13, Forest City, 40 acres, $2,000; nj4 of nw3 sec.
8, Kingston, 80 acres, $2,500.

Wilkin County.—NE34 32-130-46, $5,750; se% 11-134-
46, $4,800; sw3J 35-133-47, $6,500; mv% 18-130-46, $3,422;
se% 11-136-46, $4,220.

Yellow Medicine County.—E3 ne3 sec. 12 and w3
nw and ne34 nw34 sec. 7-114-45, $9,000; sejj se3# sec. 21-
114-49, $2,000; s# nw34 and wf4 sw34 sec. 9-x14-42, $4,000.

Red Lake County.—W 3 ne3 seJ4 n™A and lots 1
sec. 19-153-42, $3,200; u3 nw34 sw34 nwH nw sw34 24-153-
44, $3,000; sw34 10-152-44, $x,440.

North Dakota.

Steele County.—NW3#4 sec. 24, Willow Lake, $2,750;
e sec. 30, Willow Lake, $8,000.

Barnes County.—NW34 26-138-60, $1,600; nw3} 26-138-
60, $2,400; sejj 22-138-60, $2,400; sec. 17-139-37, $20,800;
n3 33-143-59, $8,000; sw34 26-141-56, $4,000.

Stutsman County.—SEJ4 19-141-63, $960; se3 20-137-
63, $640; all 31-138-62, $9,265.

South Dakota.

Brown County.—W  15-126-61, $3,200; w3 27-125-62,
$1,350; nedd x1-126-63, $2,400; ne3d 1-122-61, $6,400; w3
sepj, e sw34 30-123-62, $3,900; se34 19-126-63, $3,200;
nwbi 21-122-60, $2,640.

Faulk County.—W 34 of se3 sw3 of ne#4 and se of
nw34 12-103-9, $6,400; sw34 29-102-52, $6,400; nw3# 8-102-
48, $5,000. |

owa.

Cerro Gordo County.—S3 w 35-96-20, $4,000.

Story County.— N34 se and ne sw lying n of rway and
sw se 15-85-23, $13,695- t

Linn County.—N34 ne 8 and nw nw 9-84-6, 120a, $7,800.

Allamakee County.—Und 7-15 of ne34 sec. 29 and of
n34 ne nw 28-99-5, $1,800.

The Title Guarantee & Trust Co., Pittsburg, has com-
pleted arrangements for the absorption of the Standard
SecuritK trust Co. The Title Guarantee has already
strengthened itself by the acquisition of the Iron City
National, the Homewood People’s bank and the More-
land Trust Co. The Standard is to be purchased with
stock of the Guarantee company, but the latter concern
will not increase its capitalization. Its total resources,
including those of the underlying concerns, now amount
to nearly $6,000,000. The Standard Security Trust is cap-
italized at $250,000 and has a surplus and undivided profits
amounting to $142,693. The officers and directors are as
follows: President, Robert S. Smith; vice-president, John
Bindley; second vice-president, Emil Winter; secretary
and treasurer, J. T. Wachob.

Saturday, July 25, 1903.

THE VERY \Y A rr v n
BEST i

in the very
Best States.

Timber, Prairie, Wild
and Improved Lands

In Minnesota, Wisconsin, North Dakota,

are owners, and can sell you farm lands that
Iplease you and make you money, no matter
it kind you want or where you want it. Write
our descriptive circulars. Large tracts a
specialty. Agents wanted in every city.

Burchard-Hurlburt Investment Co ,
MANHATTAN BUILDING, ST. PAUL, MINN.

The American Mortgage & Investment Co.

21 (»-218 Endicott Bldg.
St. Paul, Minn.
Offers

CHOICE FARM MORTGAGES

to conservative investors at attractive
rates. Correspondence invited. All loans
ersonally inspected. Send for our list of
oans.

A. D. WARNER, E. F. ANDRUS,
President. Vice President.
HENRIK STROM, Sec. and Treas.

r A O H il O Why we have suPerior facilities for the

general care and management of Min-
IHLfIOUIIO

neapolis real estate.

FIRST—Because we have not the
large, congested lists of the older
firms and have more time to de-
vote to each piece of property.

SECOND —We _ are young, un-
biased, aggressive and use new
and modern methods only.

THIRD—(Last always the best.)
We run as a feature of our busi-

o ness a contracting and buildin
department, and eliminate the contractor’s profit in repair and al-
teration bills on all property managed by us. Give us a trial and
see how this method reduces your expense and increases your net

income.
101 Bank ot Com. Bldg. YALE REALTY CO.

David C. Bel1, Pres. W alter A. Eggleston, Sec'y
James B. Sutherland, Treas.

DAVID C. BELL INVESTMENT CO., Minneapolis

Established 1830 Incorporated 1889
CHOICE, FIRST MORTGAGES

Secured on new modern residence properties in Minneapolis, each security
having been Bersonally inspected and approved by us. Many years ex-
perience enables us to get the best securities.

Refer to any Bank in Minneapolis.

C. S. BEADLE,

Sault Ste. Marie, Mich.

Six and Seven per cent First Mortgage Paper for
sale, secured on improved city and farm property.

LUTHER S. CUSHING
care and Management of REAL ESTATE

JOHN TOWNSEND

FIRE- INSURANCE

Undicott Building, ST. PAUL

Incorporators of the newly chartered American Trust
Co., of Pittsburg, have elected the following officers:
President, F. L. Robbins; vice-president, W. H. Kennedy;
officed, F. F. Brooks. The new company will open for
officer, F. . Brooks. The new company will open for
business about August 1st.

have bought and sold more land in Minnesota, Manitoba and Assiniboia
in the past four years than any other firm in the west; our sales aggregate

Nearly 2 ,000,000

We still have choice bargains in Canada and Minnesota lands.
got them at figures that enable us to undersell
Write for particulars.

early, picked our lands and
any one in the business.

We bought

NORTHWEST COLONIZATION CO.,

O. A. Robertson, Pres.
F. B. Lynch, Sec.

422=432 Endicott Building,
ST. PAUL, ITINNESOTA.
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TELEPHONES.

Madelia, Minn.—This town is"to have two telephone
systems.

Lester Prairie, Minn.—Work is to commence at once
on the line to New Germany.

Carrington, N. D.—The telephone line running from
here to Harvey is to be extended to Anamoose.

Austin, Minn.—The telephone company’s plant is to be
enlarged and the equipment for taking care of the farmers
lines is to be more than doubled.

Franklin, Minn.—Business men have formed a corpor-
ation to be known as the Franklin Local & Rural Tele-
phone Co. and have capitalized the company for $15,000.

Graettinger, la.—A farmers’ telephone company will
be organized in Emmet county. The promoters are busi-
ness men at Wallingford and Twelve Mile Lake township.

Hartford, S. D.—This city is soon to have another
telephone system. The Union Telephone Co., which was
organized some time ago, has secured a franchise to en-
ter the town, and as they have been unable to get satis™
factory terms from the company here or to get connection
with the Northwestern line, they have decided to put in
a system of their own and wire the town.

Green Bay, Wis.—The Wisconsin Telephone Co. is
planning extensive improvements in its Green Bay sys-
tem. Additional lines numbering 900 will be immediately
added. Two years ago extensive work was done in Green
Bay and 1,500 wires In cables were strung about the city.
The increased demand for telephone service has rapidly
diminished the free wires, many of the cables being en-
tirely filled with subscribers and none having a very large
margin.

Sioux City, la.—Weary of waiting for the citK council
to act upon the proposition for a franchise, which was
submitted to the council some months ago, the Sioux City
Telephone comﬁany, an independent concern made up of
local citizens, has decided to petition the mayor for a
special election for the people to vote upon the company’s

Eroposition. The outlook Is that the Bell company, which
as a monopoly here, will have opposition inside of a
few months. It is hoped to get the independent company

established this year.

Automatic Telephone System.

Lincoln, Neb., July 20—Col. C. J. Bills, president of
the Independent Telephone Co., recently returned from
a trip to Fall River, Mass.,, and New Bedford on a tour
ﬁf ins_%ection. In an interview regarding his observations,
e said:

“l have just returned from an inspection of the two
large systems in Massachusetts and they are the first of
their kind in the United States. Both have given excel-
lent success and we will follow their plans in the con-
struction of the line in Lincoln.

“In Chicago there are ten thousand telephones, the
same system built by the same company that put in un-
derground subways, and others are being put in at Dayton
and Columbus, O., and Burlington, la. By the new ar-
rangement, the talker does his own calling and there is no
trouble about central. On the mouth piece is a set of
numbers which is turned by the person wishing to work
until the proper number is reached. If the line is busy,
a buzzing will indicate the fact, and when the conversation
is finished the number drop back to their proper places.
Three times more numbers can be called in five minutes
than by the old system. A minature system of twelve
teleﬁhones will be put in our office on the second floor
of the Burr block and the people of Lincoln will be given
an opportunity to see how this plan works.

“At the meeting of our board of directors, it was de-
cided to increase the underground capacity from 7,200 to
ten thousand telephones. Ground was broken this morn-
ing on Fourteenth street between M and N streets and we
have fifty men at work now. The number of employes
will be increased as the work continues and an army of
workmen will be rapidly pushed in the construction of
the system. The installation of such a system will cost
much more than that of any other system. The automatic
telephone is to the old system what the self binder is to
.the old fashioned harvester.”
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ELECTRIC RAILWAYS.

Sioux City, Neb.—A franchise has been granted to the
South Sioux City Traction Co. to build an electric line.

Mt. Pleasant, la.—Mt. Pleasant will vote on August 3
on the question of giving a franchise to an electric rail-
way company.

Fond du Lac, Wis.—Work has commenced on the
survey of the proposed electric railroad from this city
to Ripon and Green Bay Lake.

Grinnell, la.—The Toledo Electric Railway Co. in-
tends to extend its line here on the south and through
Traer to Waterloo on the north.

Sioux City, la.—An electric interurban railway is to be
built from here to Homer, Neb. The company is to be
known as the Sioux City, Homer & Southern Railway.

Clinton, la.—The Beatty-Eddy-Walsh merger pro-
poses to build an interurban line from here to Dubuque,
connecting Clinton, Davenport, Muscatine and Burling-
ton.

Grinnell.—Representative Grinnell citizens held a con-
sultation with the managers of the Toledo Electric Line
company in regard to the building of an electric line from
that city to Grinnell. President Walters, of the company,
stated that a survey has already been made with a view
to Connecting Waterloo, Toledo, and Grinnell. As now
planned the line would be about sixty-eight miles long.

Colfax, la.—Colfax and Newton may be connected
with an interurban line.

Fond du Lac, Wis.—The survey of a proposed electric
railroad from this city to Ripon and Green Lake has been
commenced. C. D. Smith of this city, who is at the head
of one of the two companies that are trying to build lines
along the east shore of Lake Winnebago, is the promoter
of the project, and O. B. Zoern of Sheboygan is the civil
engineer. The proposed road will be twenty-seven miles
long and it will pass through a thickly settled farming
country, so that it will have a large population tributary
to it. When the survey is completed a profile of the route
will be made and then capital will be sought to build the
road and take the mortgage bonds of the company. In
addition to these projects, another road is contemplated
to Milwaukee by way of West Bend, but nothing will be
done regarding it until the other projects are out of the
way.

Lincoln, Neb.—The latest development in the project
of the new interurban road between Omaha and Lincoln
is that the road may not go through Richfield, where a
survey has been made. The property holders there, pre-
suming on the fact that about twenty miles of right of
way has been secured to the west of them, have decided
that the road will surely go through their town and are
loath to part with their land at a reasonable figure. Sur-
veys are now being made with a view to going by some
other route. The work of buying up land for right of way
is going on steadily with five men in the field every day
negotiating with property holders. Twenty miles is now
in the possession of the company, fifteen miles of which
is in practically unbroken line east and west of Green-
wood. E. C. Hurd, managing engineer for the company,
said he expected that all the right of way would be se-
cured by some time in September and that ground would
then be broken for the road.

The Washington Trust Co., of Seattle, will open for
business on the 25th. This company will be the only one
in the city transacting a strictly trust company business.
J. W. Clise will be president, F. S. Stimson and C. J.
Smith vice-presidents and Chas. S. Miller cashier. The
latter was formerly cashier of the Washington National
bank of Seattle and immediately upon his resignation ear-
ly this year co-operated with Mr. Clise in securing the
passage through the last legislature of the “Trust Com-
pany act,” which permits trust companies to perform the
functions peculiar to themselves.

CHARLES A. CHAPMAN
CONSULTING ENGINEER

Spend the Summer at Lake Minnetonka.

1040=42 Marquette Building, = = CHICAGO
HOTEL KEEWAYDIN, AT COTTAGEWOOD.
Cottagewood is the most select point on Minnetonka. Everything

New this season, finest on the lake.
absolutely first-class.

HENRY SCHOMBERG, Hotel San Angelo, Minneapolis, Proprietor.
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IOWA.

With a CAPITAL, SURPLUS, OUNDIVIDED PROFITS of HALF a MILLION
SOLICITS PROFITABLE BUSINESS.

SEND U8 YOUR

PRESS COMMENT ON COMMERCIAL SUBJECTS.

Soundness of Our Country Banks.

For several years the country banks of Minnesota have
not only enjoyed exceptional prosperity, but have been as
a whole judiciously managed. Presumably there are a
few weak spots, as there always are, which hard times
would reveal. But not only are the weak spots the ex-
ception rather than the rule, but there is not the slightest
prospect of any setback in prosperity to put these excep-
tions to the breaking strain. Business in Minnesota, as in
most other states, is in remarkably sound condition. The
volume of business done b?/ all classes of institutions,
manufacturers, jobbers, retailers, banks and railroads, has
never been larger. Labor is fully employed, and laborers’
wages are finding their way through the retail houses,
wholesale houses and factories back to the banks in a
steady current, keeping the wheels of business moving
rapidly and evenly. Furthermore, in this state as else-
where a far smaller percentage of business is being done
on borrowed money. Jobbers and manufacturers have ac-
cumulated surpluses in the last few years which they use
to carry customers whom they form'erly carried on loans
from the banks. Like the rest of the country, Minnesota
banks share in the wholesome restoration of stocks to
values more nearly normal and in the greater stability
resulting from the gradual deflation of stock prices. Fi-
nally, while there is not any prospect of bumper crops,
there is every reason to believe that there will be good
average croES and that the total value of agricultural
products, which is the wellspring of business activity in
this state, will show the normal annual expansion.

With sound banking and commercial methods preva-
lent, with, the business situation throughout the country
showing not the least sign of turning of the ebb and with
prospects of average crops there is no room for pessi-
mism. But there is room in these times as well as in bad
times for that exercise of caution and conservatism on the
part of bankers which it was doubtless the main purpose
of the address in question to bring about.—St. Paul Pi-
oneer Press.

The Emotional Seller.

A most suggestive statement is that made by an em-
inent banker, namely, that of three classes of sellers in
the stock market—“the emotional seller” is the one who
causes the most damage to values, because he sells with-
out thought and without reason. It is this class of emo-
tional sellers that is so conspicuous at this time in Wall
Street.

The emotional seller is controlled simplv by his fears.
He sells because he sees other people selling, not because
he has made any study of the situation, and is convinced
that conditions made it probable that there would be
lower prices. His fears are excited by what he reads or
hears concerning the possibility of disturbance in the
market. He makes no Investigations, but,, becoming pan-
ic-stricken, he sacrifices his securities at the very time
when he should hold on to them.

Of course, it is easy to play upon the fears of this
class of men, and that is what many shrewd operators in
Wall Street have been doing. Just as, at the height of a
boom, they would inflame the speculative tendencies of
the public to the point of buying stocks at the top prices,
so in a time of reaction they use the same tactics, and by
creating an atmosphere of alarm, persuade these emo-
tional persons that it is the time to sell.

There is reason to believe that much of the recent
liquidation has been due to this kind of selling. Instead
of representing forced liquidation by important financial
interests, which has been the theory that has been so
largely adopted, the selling has chiefly represented the
fears of persons who ought to know better, and who
would have known better If they had taken the pains to
make it an adequate investigation of the facts. Such a
time as this is rather a period for buying than for selling,

IOWA BUSINESS.

but it is hard to make the average person outside of Wall
Street understand this. The money lost in the stock mar-
ket is money lost because so many people insist upon
buying at top prices when they should be selling, and of
selling at low prices when they should be buying. That
is the way of the “lamb” the world over in every market.
But there is no longer any excuse for the existence of the
“lamb.” There are now plenty of reliable guides to in-
vestment. There are ways of studying values, and no one
need go very far astray, if he would make intelligent use
of the analyses of railroad reports, and other information
intelligently presented, for the guidance of investors to an
understanding of actual values. When securities can be
purchased as they can now, of undoubted character, on a
5 per cent basis, It is certain that the line of price is below
the line of value. That, at any rate, is the test which is
applied to the market by the shrewdest bankers and in-
vestors. This, therefore, is the time when the emotional
seller should get rid of his fears, free himself from his
slavery to the bear manipulator, and change his position
in the market.—Wall Street Journal.

Labor Resorting to Anarchy.

The union teamsters of Chicago are resorting to open
anarchy in their fight against the right of other men to
work. On Thursday a mob attacked the works of the
Kello% Switchboard & Supply Company, and would
probably have wrecked and destroyed them but for the
vigorous defense of the police. The sole provocation for
this exhibition of lawless violence was the failure of the
Teamsters’ Union to prevent non-union men from doing
the work for which they were hired.

There is a strike on, of course, but there is no Eretense
that the strikers are not responsible for the attacks upon
person and property which have grown out of it. They
have engaged in such attacks openly and boldly, and have
rallied the lawless element of the streets and slums to
their sugport. Neither does the union officially disown
responsibilitv for such proceedings. On the contrary, the
president of the Teamsters’ National Union, a person
named Albert Young, has come out with threats and
defiance of law such as no avowed anarchist would dare
venture upon. He announced that he would demand of
the Edison Electric Company that it stop the Kellogg
works by shutting off the power, and if it refused “we,”
said this preposterous despot of labor, “will cut off all
its supplies and put out every light which the Edison com-
pany owns or controls in this city.”

This blatant demagogue of labor claimed the power
to execute his threat and punish the whole community
because one business concern exercised the right to hire
its own teamsters, by virtue of control over the tugmen
and teamsters engaged in delivering coal to the electric
plants. Whether or not this man can make good his
vaporing threats he should be dealt with as a mere an-
archist and lawbreaker. If the methods resorted to by
the Teamsters’ Union are to prevail in Chicago it might
as well discard all pretense of being a civilized com-
munity governed by the law and surrender itself to mob
rule. If it is to maintain established authority it must
take in hand men who incite to riot and instigate attacks
upon the rights of person and property and deal with
them according to their desserts. Persons like John Most
are harmless vagrants compared to the president of a
labor union of the character and temper of Albert Young.
m—New York Journal of Commerce.

EUGLNE, M. STEVENS,
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PAUL UNION STOCK YARDS.

SOUTH ST. PAUL, MINN.

Is the best equipped and most advantageous market for live stock shippers in the Northwest.
It is eonnected with all the railroads and wants 1000 beeves and 5000 hogs daily.
Your shipments are invited.

M. D. FL,OWER, President.

The Natlonal Live Stock Bank

CHICAGO

Capital. $1,000,000
Surplus and Profits. - - - 1.300,000
The Volume of our business exceeds that of any bank in the United
States of equal footings. The most courteous and liberal
treatment is extended to all who may be in need of
first-class banking facilities
Your account is respectfully solicited whether large or small,
sonal or corporate.
'lv K'S :
G. F. EMERY, Asst. Cashier
W. F. DOGGETT, Asst. Cashier

per-

<H 'lUC
S. R. FLYNN, President
G. A. RYTHER, Cashier
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Live Stock Markets.

(Special Correspondence to The Commercial West.)
Hogs.

South St. Paul, July 22—Hog receipts at the six
largest markets for the first three days this week ag-
gregated about 154,400, compared with 200,100 for the
same three days last week and 154,100 for the correspond-
ing period last year. Local hog receipts during the first
three days this week were about 5,050, against 6,282 for
the corresponding three days last week and 529 f°r
the like period last g/ear

There were 310,200 hogs received at the six most
prominent markets last week, against 331,100 for the
preceding week, 371,200 for the like week last month,
209,800 for the same week last year and 443,200 for the
corresponding week two years ago. South St Paul
received 9,757 hogs last week, compared with 10,382 for
the week previous, 14,202 for the same week last month,
10,517 for the like week last year and 6,193 for the cor-
responding week two years ago.

Hog values have shown considerable reaction from the
low closing of the market on Wednesday of last week
and most traders look for a more steady trade from this
time on with prospects seemingly favorable for higher
prices during August and September. The advance in
values since last Wednesday has been from 20@30c.
Light s continue to command a premium over the
heavK pac mg c?rades and the daily tops are on hogs
weighing around 150 to 175 pounds, while rough heavy
kinds are still selling at the low end of the quotations. The
bulk today sold from $5.25(0/5.35 against $4.95(0)5.15 last
Wednesday, $5.50(145.60 the same day last month, $7.30®
$7.30 @ $7.35 the like day last year and $5-5° @ $5-85 the
585 the corresponding day two years ago.

Cattle.

Receipts of cattle at the six prominent markets during
the first three days this week totalled about 95,200, com-
pared with 108,800 for the same three days last week
and iot,600 for the corresponding three days last year.
Local cattle receipts during the first three days this
week were about 2,no, against 2,454 for the like period
last week and 2,940 for the same three days last year.

The five principal markets had a combined cattle sup-
ply last week of 144,400, against 128,400 for the previous
week, 139,500 for the same week last month, 152,000 for
the like week last year and 141,800 for the corresponding
week two years ago. There were 3071 cattle received
here last week, compared with 2,033 for the week before,
4,684 for the like week last month, 4,105 for the same
week last year and 1,352 for the corresponding week
two ears ago.

ere has been a strong undertone to the trade on
all the better class of beef and butcher cattle again this
week with prices on dry-fed kinds and the better grades
of grass stocks showing at the close of today’s market,
a strong to 10c advance over Wednesday of last week.
Common, low grade she stock and inferior steers show
no improvement in value. Bulls have been dull and
weak and veal calves have shown an easier tendenc?/.
Good 550 to 900 pound stock and feeding cattle sold
stronger Tuesday but lost the strength today and are
closing the week at unimproved prices while inferior light

H. B. CARROLL, General Superintendent.

WM. A. TILDEN, Cashier

WM. H. BRINTNALL, President. .
GEO. M. BENEDICT, Ass’t Cashier,

JOHN BROWN, Vice President

DROVERS DEPOSIT

NATIONAL BANK,

Union StocbC Yards,
CHICAGO.

Capital and Surplus » $750,000

Accounts of BanKs, Corporations, Firms
and Individuals solicited.

Has the san'"*‘facilities lor reserve deposits as any other Chicago Back.

stock steers and stock heifers are dull at 10 @ 15c lower
figures.
Sheep.

Aggregate sheep receipts at the six big markets during
the first three days this week were about 116,300, against
75,300 for the corresponding three days of the preceding
week and 81,500 for the like three days last year. South
St. Paul received about 2,940 sheep during the first three
days this week, compared with 1,963 for the same three
days last week and 1,063 for the corresponding three
days last year.

Six large markets had an aggregate sheep supply

last week of 119,600, compared with 95500 for the pre-
ceding week, 120,300 for the like week last month, 121,800
for the same week last year and 142,800 for the cor-
responding week two years ago. Local sheep receipts
last week were 6,780, against 3,722 for the preceding
week, 2,330 for the correspondln week last month, 2,085
for the same week last ~ear and 3,025 for the like week
two ears ago.
e keen edge of the trade on sheep and lambs during
the fore part of last week, was dulled Saturday and since
that time the market has been weak with today’s prices
showing about a 25c declne on both sheen and lambs
from ruling values a week ago today. Fair western
wethers brought $3.40 on today’s market. Good ewes are
selling largely at $3.50 and it taxes something choice to
command a higher price. Good sorted lambs are going
from $550 to $575 and only the choicest grades are
quoted as high as $6. There has been a very fair de-
mand for stock and feeding sheep and lambs at last
week’s closing prices.

Comparative Receipts.
. The following table shows the receipts this year, up to and
including Wednesday, July 22, as compared with the corres-

ponding period last year, showing increase or decrease:

1903. 1902. Inc. Dec.
90 878 90,613 265
29,514 28,291 1,223
Hogs . . 434,851 372,120 62,731
201,498 169,303 32,195
Horses 21193 2,402 209
cars ... 10,387 9,213 9,213

The following table shows the receipts at South St. Paul for
the month of July, up to and including Wednesday, July 22, as
compared with the same period last year:

1903, 1902. Inc. Dec.
[oF:1 4 4 - 6,199 8,647 2,448
1,939 2,080 141
31.136 31,541 405

16,332 5,480 10.852

HOrses .ocoveeene. 1,317 960 357
824 859 35

Receipts of live stock at South St. Paul for the week ending
Wednesday, July 22, 1903:

Cattle Hogs. Sheep. Horses.. Cars.

Thursday, July 16 ... 29 1,068 4,244 42
Friday, July 17 ... 219 1,321 452 58 32
Saturday, July 18 . 108 1.086 121 S3 25
Monday, July 20 .. 565 1,112 875 39
Tuesday, July 21 1,167 2.321 1,852 58 80
Wednesday, July 22 385 1,625 215 397 51
TOtAlS  cveeeeeeeen ceeeeiees 2,734 9,533 7,759 596 269

Receipts of live stock at South St. Paul for the week ending
Wednesday, July 23 ,1902:

Hogs. Sheep. Horsgs., Cars.
Thursday, July 16. 1,529 244 2 43
Friday, July 17 .. 1,721 340 39
Saturday, July 18 . 946 36 i 24
Monday, July 20 .. ....... 1,207 28 23 49
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Tuesday, July 21 ...... 1,534 2,808 929 6 93
Wednesday, July 22 .... 579 1,280 106 - 37
Totals .ccooeviiiiiic 4,118 9,491 1,683 32 285

Range of Hog Sales.

This Week. Previous Week.
Thursday $4.80@5.35 $5.20@5.60
Friday 4.90@5.45 5.15@5.55
Saturday 5.00@5.50 5.00@5.55
Monday 5.00@5.50 4.90@5.45
Tuesday ... 4.95@5.60 4.80@5.45
Wednesday 5.00@5.50 4.75@5.35

Bulk of Hog Sales.

This Week. Previous Week.
Thursday $5.05@5.15 .30@5.45
Friday .. 5.10@5.20 5.30@5.35
Saturday 5.10@5.40 5.25@5.40
Monday 5.25@5.35 5.10@5.30
Tuesday . 5.25@5.35 5.00@5.20
Wednesday' 5.25@5.35 4.95@5.15

Condition of Hog Market.
This Week. Previous Week.

Thursday .5@10c higher. Strong.
Friday Mostly 5¢ higher. About steady.
Saturday 5@10c higher. 5c¢ lower.
Monday ..Mostly 5e higher. 10@15c lower.
Tuesday . ..Steady to 5c lower. Steady to 10c lower.
Wednesday Steady to 5c higher. Shade to 10c lower.

WORLD'S WHEAT AND FLOUR SUPPLY.

Compiled for Europe by the Liverpool Corn Trade News, and
for America by the Daily Trade Bulletin, Chicago, and the Mar-
ket Record, Minneapolis.

1 Available Stocks In Europe.

The following table exhibits the approximate available supply
of breadstuffs in second hands in the principal countries of Eu-
rope, and in Argentina with the quantities afloat for the United
Kingdom and continent on the dates named:

July 1, June 1, July 1,
1903. 1903 1902.
Afloat for— Bushels Bushels Bushels.
United Kingdom 13,220,000 12,270,000 9,250,000
Continent 14,550,000 18,200,000 9,810,000
Orders 4,860,000 6,540,000 15,180,000
Total afloat ... 32,630,000 37,110,000 34,240,000
In Store—
United Kingdom 13,830,000 11,600,000 14,130,000
France 2,250,000 1,290,000 2,320,000
Belgium, Germany, 3,280,000 2,8 <0,000 2,830,000
Russia 3,470,000 5,890,000 2,450,000
Other portions of Europe... 4,060,000 3,400,000 1,190,000
Argentina ... 3,680,000 4,008,000 816,000
Total in store............. 30,570,000 29,058,000 23,736,000
Total supply .ovrieennenne 63,200,000 66,168,000 57,976,000
Approximate Available Stocks In America.

The following table exhibits the approximate visible supply of
flour and wheat in the United States and Canada:

July 1, June 1, July 1,
1903 1903. 1902.
Bushels Bushels. Bushels.
Flour in Canada—equal.... 468,000 558,000 459,000
Flour in United States—e

East .o 6,377,000 7,006,000 7,092,000
Flour in United States—

West 405.000 360,000 450,000
Wheat in Canada . 6,587,000 8,751,000 4,067,000
Wheat in the United

—East . e 24,213,000 34,220,000 28,626,000
Wheat in the United States

WESE e 2,281,000 3,310,000 7,157,000

Total e 40,331,000 54,205,000 47,851,000

Total Stocks in Europe, United States and Canada.

Bushels.
July 1, 1903 103,531,000
June 1. 1903 120,373,000
May 1,1903 135,126,000
April 1, 1903 183,323,000
March 1, 1903 170,558,000
February 1, 173,678,000
January 1, 1903 .. 175,482,000
December 1, 1902 185,729,000
November 1, 1902 174,035,000
October 1, 1902 135,434,000
September 1, 190 103,484,000
August 1, 1902 66,468,000
July 1, 1902 . 105,827,000
June 1, 1902 133,173,000
May 1, 1902 ... 158,732,000
April 1, 1902 183,323,000
March 1, 1902 199,700,000
February 1, 1902 210,494,000
Januarg 1, 1902 208,628,000
December 1, 1901 ... 210,024,000
November 1, 1901 177,398,000
October 1, 1901 ... 165,149,000
September 1. 1901 . 146,030,000
August 1, 1901 114,802,000

Supplies of Flour and Wheat.

The following table exhibits the approximate stocks of flour
and wheat in the United States and Canada on the dates named:

Flour. Wheat.

July 1, June 1, July 1, June 1,

1903. 1903. 1903. 1903.
New England ... 70,500 74,000 586,000 547,000
New York and N. J.... 141,70 121.600 2,104,000 2,904,000
Penn, and Delaware... 111,900 153,900 354,000 390,000
Maryland .......ccooeeiene 41,500 43,700 254,000 184,000
Virginia and W. V 32,900 32,000 149,000 211,000
Ohio .......... 84,900 96.800 1 395,000 1,593,000
Michigan 27,700 40.800 547,000 472,000
Indiana 26,800 40.700 443,000 745,000
Ilinois 72,700 83,200 4,920,000 6,891,000
Kentucky 13,100 16,300 21,000 07,000
Tennessee .. 30,600 37,600 151,000 311,000
La., Okla., Texas... 55,000 56,700 836,000 2,793,000
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Comparative Hog Receipts.

i Last Week. Previous Week. Year ago.
Chicago 124,500 126.300 95,500
Kansas City 45,400 55,800 24,100
South Omaha 57,500 53,100 39,000
South St. Joseph. 37,500 45,100 26,700
East St. Louis.... 35,200 40,400 14,000
South St. Paul.. 9,800 10,400 10,500

Totals .o ,... 310,200 331,100 209,800

Comparative Cattle Receipts.

i Last Week. Previous Week. Year ago.
Chicago 57,900 ,60 49,800
Kansas Citg . 31,400 20,200 41,900
South Omaha ___ 13,900 16,800 15,200
South St. Josep 8,200 8,900 12,200
East St. Louis... 29,900 27,900 28,800
South St. Paul... 3,100 2,000 4,100

Totals e ol 144,400 128,400 152,000

Comparative Sheep Receipts.

Last Week. Previous Week. Year ago.
Chicago 00 60,400 60,500
Kansas C . 6,800 7,200 17,600
South Omaha 25,200 13,800 23,700
South St. Jose 5,200 2,200 5,900
East St. Louis _ 11,200 8,200 12,000
South St. Paul 6,800 3,70.0 2,100

Totals .o o 119,600 95,500 121,800
Missouri 71,000 88,000 1,603,000 2,104,000
Kansas 50,700 52,500 722,000 931,000
lowa ... 10,900 30,400 219,000 284,000
Nebraska .. 16,400 20,400 343,000 451,000
Wis., Minn., Dak . 541,200 569,000 8,476,000 11,921,000
Colorado and Utah.... 17,500 19,400 395,000 40,000
Pacific Coast States... 90,000 80,000 2,281,000 3,310,000
Lakes, Canals, Rivers 495,000 741,000
Canada .....cccevenccniennn 104,000 124,000 6,587,000 8,751,000

Grand total ... 1,611,000 1,761,000 33,081,000 46,281,000

Same date 1902.... 1,778,000 1,904,000 39,850,000 53,667,000

MANITOBA CROP OUTLOOK.

Thompson, Sons & Co., Winnepeg, write The Com-
mercial West under date of July 22, as follows:

Last season’'s business is practically finished. We
have seldom seen it so well cleaned up as it is at this
date; old wheat with us is really scarce. The large mills,
Ogilvie's and the Lake of the Woods, have a good bit of
wheat on hand to carry them into the new season, and
most of our country mills have what they consider suf-
ficient; but there are others that have not. We have an
order from one country miller in the west to get him
10,000 bus. No. 1 or 2, and another a larger mill would
take 25,000 to 40,000 bus. These mills are situated on
main line of C. P. R,, 100 and 130 miles west of Winnipeg,
and wheat for them would have to be shipped from fur-
ther west, and we cannot find any wheat to supply to
them, although we have tried every elevator company
and dealer we can think of. Our price here today for
No. 1 hard is 8 and No. 182c in store Fort Williams
buyers at these prices.

The report of the Canadian Northern railroad, and
other reports we have, are making us feel that perhaps
our own expectations of 60,000,000 bus. may after all be
a little high. It is extremely difficult todjucff/ge, especially
when one has not actually.seen the fields, for while our
present information up to time of writing points to a
crop. of not over 16 bus. or perhaps 17 bus. for the
province of Manitoba, we have customers from Regina
who say the crop there will be 30 to 40 bus., and a
heavier crop than last year. One drawback to the heavy
crops in the Territories is that they are later. All Mani-
toba wheat is now headed and much of it past the bloom-
ing stage, but in the Territories much of the wheat is
not headed out yet, and late crop means danger of frost
damage. In some parts ,of Manitoba rust Is reported
on the leaves. There are also some places where fields
are so thin and weedy that they are being plowed up.

The same conditions that obtain in Manitoba apply
to North Dakota and northern Minnesota as far south
as say a line east and west from Devils Lake, for the
style of soil and climate are very much the same. We
may add that during the last twenty-four hours we have
been hearing a great deal about our crop from people
who have come from all parts of the West to the fair
here, and we are sorry to say their reports are mostly
in a pessimistic strain, and we rather fear that the
southern oart of Manitoba, that is taking- all south of the
main line of the C. P. R. and from the Red River west
to the boundary of the Province, will not likely average
over twelve bushels to the acre.

The weather has turned extremely hot, and while
this may be good for some of the crop it will be detri-
mental to other parts. The fact is the crop is so varied
that it is quite common to have a fine looking field on
one side of the road and a very poor one on the opposite
side. There are also more reports of rust from separated
points over the country, and more word of fields being
plowed up, and we may say that when fields are plowed
up in Manitoba it is an uncommon circumstance and they
must be very poor.
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The condition of Avlieat Northwest is maintained for the whole area, from a week ago, except
that a part of North Dakota needs showers at once to help filling. No heavy rains are needed any-
where, and rain in Southern Minnesota will do harm rather than good.

Kye harvest is nearly finished and barley harvest will he general next week.

The wheat harvest will begin next week in Minnesota and South Dakota.

Flax is in fine promise throughout the three states.

Corn is slow and will not he much of a crop.
Oats will show a good yield for a large area.

THE NORTHWEST CROPS.

(Editorial Correspondence.)

Fergus Falls, Minn., July 22—In the country between
Minneapolis and the James river, in South Dakota, and
between Mankato, New UIlm, Brookings, Huron on the
South and Fargo on the north, crops are fair to good.
In the eastern counties of South Dakota there is the
nearest approach to bumper yields, but a severe hail storm
has taken the edge off the total for that locality how-
ever. The James river valley from Oakes to Redfield will
yield about the usual crop. There is good promise for
wheat at Oakes, better than usual but the west end of
the county (La Moure), will run poor, as it usually does.
The Aberdeen district will yield about as last year. Spink
county will have a very good vyield for that district.
There is good wheat in prospect in the Red River Valley,
South of Fargo, while among the western counties of
Minnesota are some that will produce more wheat per

MINNEAPOLIS AND THE NORTHWEST.

The Speculative Market.

Commercial West Office, Minneapolis, July 23.—There
is not a general interest in wheat. Among the out-
siders who are taking any interest in the market, senti-
ment seems to be bearish. The “crowd’ has been suc-
cessful on the short side of late, therefore that is the
only side they can see at present. There is also a good
deal of bearish sentiment among the professional traders.
The principal bear argument seems to be that the nor-
mal course of the market at this season is downward.
Then, too, the price is considerably higher than a year,
ago, when there was a steadﬁ decline from this time
up to the 10th of August. Taking that view of it only,
and not considering other factors, many traders cannot
be anything but bearish.

But there are others who believe the world’s crop
will be less than last year's, and that, as stocks ever?/-
where are lighter than a year ago, prices must necessarily

be higher. This week there has been some buying by
people who believe in wheat on its merits, and who
cafe nothing for the daily fluctuations. Furthermore,

they think that a few million bushels more or less in the
Northwest will have no effect on the situation as a
whole.

The action of the market in the near future seems
likely to be largely speculative. Today, for instance,
the strength in corn was a sustaining factor. The move-
ment of winter wheat will also be more or less of a
factor for a time. Other things being unchanged, a
heavy movement now would have a depressing effect,
although the light movement is really not sustaining
the market. Hot weather in the Northwest is likely to
prove a market factor, unless it abates. Manitoba is
sending some reports that cannot well be ignored.

The Canadian Crop Influence.

One voter does not seem to count for much in an
election, but when one voter can turn an election either
wav, one man’s value (not his price), is hard to esti-
mate. Some years ago the fate of an United States
senator in Minnesota was decided by one man’s vote.
He was won over to the opposition for a time, but
before the ballot, he spent Sunday at home, and his con-
stituents got after him and brought him back into the
fold. Had he staid out, another man would have gone
to the senate.

What has this to do with Canadian crops and prices?
Nothing, only as an illustration.

The Canadian Northwest represents the one odd
voter who may have a very great influence when it comes

acre than last year, others about the same and a few less
than last year.

Speaking for the central territory as a whole through
to the James river and there is nothing to discourage,
crops of all kinds are fair to good, with the exception of
corn. The rye crop is good in yield, barley is good, and
wheat is fair to good. The crop prospects west of Minne-
apolis are high enough to insure a prosperous business
year to jobbers and merchants. In addition to crops large
herds of cattle and sheep and thousands of hogs must not
be overlooked as an important part of the business sup-
port. The dairy business is also important.

There is good prospect for the railroads. It may be
a question yet as to whether crop and cattle tonnage will
equal last year’s, but it will approximate it at least.
—H. V. Jones.

to price making. At the present time the market seems to
depend largely on what Europe does. With any en-
couragement from the other side, prices would soon
establish a new and higher basis, as some believe they
should on the world’s position of wheat. On the last
two crops, Europe has used the Canadian crop as a
club to hammer American prices with. Therefore, an
increase acreage of 20 per cent in the Canadian North-
west was good news to the foreign wheat importers.
And later reports that a crop of some 75,000,000 bushels
or more of wheat would be raised, naturally gave some
assurance to the importer that he need not worry about
supplies of spring wheat. If Canada had any prospect
for that amount of wheat, and should conditions be
favorable until harvest, it is not likely that the markets
of Europe would respond very readily to crop damage
reports nor to any other adverse news until a Iar?e part
of Manitoba's wheat had been secured by them; for the
bulk of the crop must be marketed in Europe.

Crop conditions have not been generally favorable,
however, and now, despite the 20 per cent increase in
acreage, it seems improbable that Manitoba and the
Northwest Territories will raise so large a crop as last
year. The crop that is raised may fall 25,000,000 bushels
short of what Europe had been led to expect. That is,
Europe has doubtless calculated on nearly that amount
of spring wheat—the kind it wants most- -more than it
is likelv to get.

That amount of wheat, or even all that Canada will
raise, is hardly noticeable in the world’s total. Yet, like
the one deciding vote at an election, when it has been
depended upon, and is needed and can be had at the
buyer's own price, and when none other will quite
answer the purpose, something is likely to be doing
when calculations are upset.

How Badly Spring Wheat Is Wanted.

The present situation in the great spring wheat ter-
ritory—Minnesota, the Dakotas, and the Canadian North-
west—illustrates how much the world wants spring wheat.
On this side of the line, the situation is so well known
that it is hardly necessary to refer to it. It is perhaps
sufficient to say that by Aug. 15 or when the new crop
begins to move, the old crop will have been almost
entirely used up. There will practically be nothing car-
ried into the new crop. In Canada nearly the same con-
ditions obtain, although the mills have some stocks of
wheat on hand. Some mills are not supplied, nor can the
elevator companies get any wheat for them.

Last year the Canadian Northwest raised some 60,-
000,000 bushels of wheat, and Minnesota and the Da-

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



32 THE COMMERCIAL WEST.

kotas probably 180,000,000. This wheat is all gone, and
for jmonths the Minnesota mills have paid a heavy
premium to draw wheat this way.

Now here is a query for the bear to reflect over:
With no more, spring wheat probable on this crop than
on the last, and the positive assurance that northwestern
mills will again run short of wheat next summer—how can
it be otherwise?—with the crop of the United States
little if any larger than last year; with the crop of the
world some 200,000,000 bushels less than last year, and
with stocks of wheat reduced almost to the minimum
figure, is it not reasonable to expect a considerably higher
range of prices than on the last crop? and is there any
good reason for expecting a material decline from present
basis? Of course, prices are often hammered several
cents below legitimate level, and they may be again,
just as they are frequently pushed up too rapidly and too
high. But in the face of the actual position of wheat,
the movement of a few cars more or less from Kansas
doesn’t seem very important.

FLOUR AND MILLING.
Mills Run Lighter—Dull and Featureless Flour Trade, but
Mills Sell Output.

The mills are running from half to three-quarters
capacity, and are just about selling' their output. Flour
trade is dull and featureless. Dealers have got to have
flour, of course, but they order it only as absolutely
needed to keep up stocks. The high price of cash wheat
as compared with the futures, together with the nearness
of the new crop when prices of flour will naturally be
lower,—these conditions are bound to have a depressing
effect on the flour trade for several weeks to come. Ex-
port flour trade is practically at a standstill excepting for
clears. The first of the week there was very little inquiry
and no offers from the other side worthy of consider-
ation. The importers, like the domestic buyers, are
evidently waiting for the new crop and lower prices.

The new crop wheat, unless future unfavorable weather
conditions affect it, will probably be of fine quality. All
reports the millers have point toward that result. Of late
the weather has been perfect for the growing crop, and
if anything affects the quality, it will be a matter of the

future.
Minneapolis Flour Output.

Week ending— Barrels. Year ago.
July 18 259,200 343,000
July 11 269,700 281,300
July 4 .. 280,200 193,300
June 27 305,800 380,700
June 20 243,200 249,000
June 13 276,800 212,700
June 6 307,300 360,600

Export Shipments.

Week ending— Barrels. Year ago.
July 18 . 25,200 38,000
July 11 43,000 47,500
July 4 30,900 35,400
June 27 60,900 45,900
June 20 43,S00 55,800
<Tune 13 39.700 54,700
June 6 34,300 53,500

Flour Prices, F. O. B. Minneapolis, Car Lots, for Eastern

Shipment.
Per bbl.
Patent, wood $4.100)4.25
l;i_rst cllear ﬁgoldb . g.lo 3.20

irst clear j . .

Second clear, 140 Ib. jute 2?8@%%
FLAXSEED.

But One Crusher Running—Every Factor Bearish—Low
Range of Prices Predicted—Crop Prospects
Excellent.

With only one crusher running, receipts of flaxseed
around 80,000 bushels a week, and elevator stocks 734,100
bushels, against 17,300 a year ago, and with 2,297,000
bushels in Duluth elevators, it is no wonder that the
grice of flaxseed is on the decline. Added to these
earish conditions an excellent crop outlook in the North-
west and harvest almost at hand in southern Minnesota,
and you have about as poor a prospect for prices as the
bm~est bear could wish for. In fact, no one can see
an?/thing at Fresent to sustain prices until Europe is
willing to relieve the congestion. Should the present
favorable crop conditions continue until harvest, it would
not be surprising, some of the crushers say, if the price
of cash seed in Minneapolis should decline to 80c. This,
of course, is an extreme view, but present condtions are
extreme.

There is now no probability of the crushers starting up
for some weeks, possibly not until Sept 1 They have
considerable stocks of oil in their tanks, sufficient to fill
new orders that may come in meanwhile unless buyin gIJ
should be much more than at present. Buyers of oi
are neither buying nor bidding—they are just making
offers below the cost of production. They perhaps think
that the crushers may be willing to speculate on what
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the crop will be, and on prices based on present crop
conditions. A wet harvest, however, might make it costly
speculating.

Oil cake and meal are slow. There is no special de-
mand nor inquiry for cake for deferred shipment. The
foreigners seem inclined to take their chances on the
market later. Oil cake is nominally quotable at $19.50 per
ton of 2,000 Ibs, f. 0. b. Minneapolis.

Flax Prices.

F'ri. Sat. Mon. Tues. Wed. Thur

July  July July July July July

17 18 20 21 22 23

Minneapolis cash ...ccccee. 95 95% .94% .94% .9 .95

Year ago ... 149 148 145 147 148

September ... .97 97% .96% .96% .95 .97

Chicago cash .. 93 .97 .96 .90 .90

Southwest .93 .94 .90 90

September 96 .96 .92 .92

Duluth cash 9% .96% .95% .95% .95% .96
September 97% .97% .96% .96% .96% .96%
October ... 97% .98% .97% .97% .97 97 "
November ... 98 .98% .97% 97% 97% .97%

MILLFEED.

Market for Bran Continues Weak—Nobody Wants the
Sturt—Heavy Feeds Comparatively Firm—Lighter
Output May Hold Market.

Heavy feeds are comparatively firm, and without bran
to drag it down, the market would be on an altogether
different basis. The heavy feeds are largely going into
consumption when sales are made, and therefore con-
ditions are different than if they would come on to the
market again. The principal cause of the weakness is that
pasturage is good everywhere. The market has now been
terribly hammered, and, helped by the lighter running
of the mills, a little better feeling may develop. Another
factor favorable to bran is the price of corn. They are
out of line, and to assume their proper relative position,
corn should decline or bran advance.

The mills are this week running at about a 265,000 bar-
rel rate, and that is as heavy as trade conditions would
seem to warrant. The mills are not pressing feed on the
market, and the output is being taken care of, though some
is probably going into store.

Quotations of Millstuffs in Car Lots, Prompt Shipments, F. O. B.

M inneapolis

Bran, 200 Ib. sacks $11.75@.........
Bran, in DUIK .. 11.00Q........
Standard middlings, 200 Ib. sacks. 14.00Q........

Flour middlings, 200 1b. SACKS..cociiiiiiiiiie s 16.50@17.00
Mixed feed, 200 Ib. sacks.. ... 16.00@16.25
Red-dog, 140 Ib. j 19.25@.....
Millstuffs in 100 Ib. sack i
Red-dog in 100's 25c over.

Quotations of Millstuffs, Boston Basis, Lake and Rail Shipment.

on
$16.75@17.00

Bran, 200 Ib. sacks -

Standard middlings, 200 Ib. sack 19.00@19.25
Flour middlings, 200 Ib. sacks. 21.50@22.00
Mixed feed, 200 Ib. sacks.. 21.25@21.50
Red-dog, 140 Ib. jute 24.35@24.50

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

July Prices, F. O. B.

Ton
Bran, 22's ... $11.60
Standard mlddllngs 14.00
Red-dog, 140's ... 19.25
MINNEAPOLIS COARSE GRAIN.
Corn.
The corn market is narrow and entirely local. Receipts

are equal to demand. Receipts last week were 30,100
bushels, and shipments 20,800. Elevator stocks 2,200 bush-
els.

Daily closing prices of corn during the week were:

Year
No. 3 Yel. No. 3. ago.
Friday, July 17 ... . 52@3 51§5§2 64
Saturday, July 18 . .. 52@3 51(5)2
Monday, July 20 ... .. 515)% 61@2
Tuesday, July 21 ... .. 5152 50@1 61
Wednesday, July 22 .. 52@3 61
Thursday,” July 23 52 50@1 61

Market rather |nd|fferent " The best buyer of good
oats—the cereal company—is out of the market. New
oats will be arriving in Chicago by Aug. 1, therefore at-
tention is centering on the new crop. The East is not

The Albert Dickinson Co.

DEALERS IN

GRASS SEEDS, CLOVERS, BIRD SEED,
BUCK-WHEAT, ENSILAGE CORN, POP-CORN,
BEANS, PEAS, CRAIN BAGS, ETC.

MINNEAPOLIS OFFICE: CHICAGO

912 CHAMBER Of COMMERCE.
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a good buyer in this market at present. Receipts last __ Minneapolis Weekly Receipts of Grain.
week were 251400 bushels. and shipments 250.800. Ele- Receipts of grain at Minneapolis for the weeks ending on the
) ! Te amal dat iven, : . .
vator stocks on the 18th were 180,400 bushels, against 2% 9'ven. were Week ending Week ending Week ending
13,800 a year ago July 18. July 11, July 4.
"Dai i ; i . Wheat, bushel ... 772500 762,700 1,106,100
Daily prices of oats during the week were: Year Corn. buslljfels S. 23?%88 Zi‘gggg 482288
No. 3W. No. 3. ago. Oats, bushels .. 8 s s
Friday, July 17 357@6% 33 @5 48 g@g Barley, bushels 34,200 41,700 51,500
Saturday, July 18 3472@5N° 31 @4% §1% Rye, bushels ... 11,700 15.500 17,000
Monday, July 20 .. 32%@3% e esee 51%@2 Flax, bushels . 79.100 75.500 109,900
Tuesday, July 21 .. 32%@4% 30 @2% 52 Week endin
Wednesday, July 22 3 @ % @ - - J |els g Year ago
Thursday, July 23 .. B @4 30 @2 51 @2 o800 go-
i riey and Rye. Ng %.rr]ﬁl)ﬁhern 2,053,500
Barley continues to drag, and is quotable at 38(0)460 3 5 noripein . '482.800

for malting grades, and 36(6)380 for feed grades. It No 3 ...
is so evident to maltsters that supplies are more than Rejected

sufficient for requirements until the new crop movement, ~pecial bin .- 1133800
that prices will 'be permitted to sag as low as possible. = """
The new crop will probably start at a low basis. Re- Total o, 3,761,000 5,617,000
ceipts of barley last week were smaller than of late—34,200  Minneapolis decrease 00 36
f Duluth ‘stocks ... 1,081,900 3,773,000
bushels. Shipments were 31,800 bushels. Elevator stocks, Duluth decrease ... 86:900 e
14,700 bushels, against 6,100 a year ago. o . .
Rye receipts™ also fell off last week; 11,700 bushels Coarse Grain n MllnnegpollswElelgatodr_S-
was received and 7,200 shipped. Elevator stocks were Jeue,y g MESie LY vear ago.
9,000 bushels, against 6,100 a year ago. 2,200 3 500 11,
Daily closing prices of rye during the week were: 180,400 125,800 13,800
Year 13 380 18,700 6,100
ago. X 6,70 6,100
Friday, July 17 . 734,100 724,300 17,300
Saturday, July 18 46@7 57 . 2,297,100 .
q_/londday, Jully 20 .. 46@7 £7%
uesday, July 21, 4607 £2 Grain in Minneapolis Elevators.
Wednesday, July 22 4708 57 Report of the Chamber of Commerce regular elevators for the
Thursday,” July "23 57 week ending July 18:
Elevator— Inc. Dec. Wheat. Oats. Flax.
CLOSING WHEAT FUTURE PRICES. f‘é!,a“t'c -
July Wheat. CTESCENT  wuormrrsmsemmsisessome 3,378
Fri. Sat. Mon. Tues. Wed. Thur. Exchange . . 5 14,783
July July July July July July Electric ... . 75 422,048
17. IS. 20 21. 22; 23, Great Easte . 238,333
Minneapolis 84% 84 82% 83% 83%  84% Great Nor. No. 1 5 3,452
Year ago ... 79% 80% 79 79% 80 18% Great Nor. No. 2..
Chicago ... . 76% 75% 75% 75%  75% ;gy greaE \'X/ “tB” Clomo.. ”5 51363
76% 9 77 77 b rea estern 1.. '
Year ago .. 7 6% 76% great Western 4 : %g%ggg
Interior 1 .......... 983 Ll
September Wheat. Interior 2 and 3 60 290,086 25 12
Fri. Sat. Mon. Tues. Wed. Thur.  jnter-State No. 12 72,391 503 12,205
July July July July July July Inter-State No. 10 30671  Luee e
17. 18 20. 21, 2. 23 K
Minneapolis 75%  75%  74%  74% 74% A% Midway No. 1. 2 9,051 34,253
Year ago .. .. 70y4 70 69% 70%  70%  69%  Midway No. 2 24488 ...
Chicago ........ 778 76% 75% 76% 75% 76% Mississippi 6,819
Year ago ... 2% 72% 71% 72% 723 72%  Monarch .. % 72536
Duluth ... 77% 7634 75%  76% 76 76%  Northwestern . 4,670 727
Kansas City . 67 66% 65% 6638 65% 66%  Northwestern 2 .
St. Louis ... 77% 7%  76%  77%  763% 7735 pilisbury ... 23 28,452 47,331 5,556
New York . 82 8134 80% 81% 807 81 Pioneer  Steel 17 213,799 38,183
Republic ... 16 179,523 9,102
December Wheat. g?oxzhtahm i 14%%91? 1,045 58,777
Eri. Sat. Mon. Tues. Wed. Thur. . n ony 970 L
July  July July July July July St Anthony 3 121 1,005,705 20,323
17. 8. 200 2L 22, 23 gggpdard A . 222%3 47510 ...
Minneapolis .. .. o T4%  733% 73 73% 73% 74 Orion”™ 553139 “iEse T
Year ago ... 70 69% 68% 69% 69% 683 vi It R 50 ) 87 655
Chicago ... 77 76% 76% 76% 5% 76% ictoria 5557 24976 '
Year ago 72% ;ig//o ;%%% ;izﬁ) ;‘212? 71% )goncrete 1 R ) doao]
______ 75% b 7A% R , ,
Duluth . L S A ) 786 8% Dibbie Ty 11922 3,211 &7
0/ 0,
New York 82  8l% 80% 81% o 81% Total oo % 625 3761000 o 734,146
May Wheat.
Fri. Sat. Mon. Tues. Wed. Thur.
July J%y J%y Jzully ngw J2u3|y IF YOU WANT GOOD
17. ; X . . )
ChICAGO  ores oo 79% 8% 77% 78% 77%  78% PRICES CONSIGN
o YOUR GRAIN
Mi nneapolis Cash Wheat, OfficiallClose.
Fri. Sat. Mon. Tues. Wed. Thur. TO
July July July July July July
17. 18 20. 21. 22, 23.
No. 1 hard ....... 85% 85 84% 85% 85% 85 J P M A K E N Z I E
No. 1 northern 84% 84 83% 84% 84% 84
No. 2 northern 82% 82 80% 82% 82% 82%
263 La Salle Street, CHICAGO
Duluth Cash Wheat.
No. 1 hard 8714 87 ... 8% 8% 86 Opposite Board of Trade
No. 1 northern 85% 85% ... 84 84 84%
No. 2 northern... . 84% 84 oo 82% 82% 83
Liverpool Wheat Prices. I— . T . S O W L E S O N S
Erid July 17 SEPIGC?;QCI- ESTABLISHED 1884
riday, July . s 3%
Eﬂatu(gday,‘]\]tlﬂyzjés 6s 3%g CRA|N, PROV|S|ONS,
onaay, uly 6s 2%
Tuesday, July 217 e 5nd STOCKS AND BONDS,
ednesday, July 2 6s 3 d
Thursday. 3uly 23 s Sond 21 Chamber of Commerce, MINNEAPOLIS.

Members Chicago Board of Trade and Minneapolis Chamber of Commerce.

Wheat Receipts.

Minneapolis. Duluth. Chicago.

Cars. Year aj Cars. Year ago. Cars. Year ago. CORWIN H. SPENCER U R DENNISTON
Fri., JuIP/ 17 . 160 144 8 35 60 50
SRR A A I T :
Mon., July 20__ 67
Tues, July 27— 200 182 23 31 163 218 Spencer (6 Denn |St0n,
Wed., July 22___ 120 217 11 112 45 41S
Thur., July 23___ 150 156 14 72 52 202

COMMISSION MERCHANTS,

Daily Receipts of Coarse Grain In M nneapolis.

Corn, Oats, Barley, Rye, Flax, Duluth GRAIN AND PROVISIONS,
| Ca%s. Caeg,. Calr:?. Carg. Cagg. Fla>1<.l

Fri., July 17 .
Sat., Ju?{/ 18 5 34 5 1 27 16 407=408 Home Insurance Building, CHICAGO.
Mon., July 20 .. .. 5 41 6 6 25 36
Jvueds., \‘J]ulﬁl 2%2. .. 8 1:15 %(2) g ig 2?3 203 Chamber of Commerce, St. Louis.

ed., July S . . . . .
Thur, July 23 == . 3 3% 1 5 % 0 TEL. CENT. 4643 348 Produce Exchange, New York
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THE COMMERCIAL WEST.

Saturday, July 25, 1903.

LONDON WHEAT REVIEW.

(Special Correspondence to The Commercial West.)

London, July 9—The wheat situation is reviewed by
F. Lenders & Co. as follows:

Harvesting operations have already commenced in
France and are making steady progress in the early dis-
tricts. General satisfaction has been expressed with the
early results, but it is generally anticipated that the final
results will show a crop superior in quality to that of
last year but inferior in quantity.

Favorable weather has prevailed throughout Germany
and no fresh complaints have been received respecting
their crops. In this country, the wheat crop is expected
to be somewhat deficient in yield, although if fine weather
should continue through harvest the condition will be
much superior to that of last year.

The rain which continued so persistently in the south
of Russia has now ceased, and much better weather con-
ditions have prevailed during the last few days. This
improvement came in the nick of time and has no doubt
saved the crops in a good many districts. Drouth however is

MILWAUKEE GRAIN MARKET.
(Special Correspondence to The Commercial West.)

Milwaukee, July 22—The Milwaukee wheat market was
weak and less active during the ﬁast week, aitd prices de-
clined 2@3c owing to the slack demand from millers,
who have reduced their output in conformity with the
conditions that rule the flour markets for the present.
Offerings here were increased somewhat, but the demand,
which has been quite active for so long a period, became
slack and as a result the premiums which millers have
been #)a%mg for choice qualities were reduced. The qual-
ity of the offerings was improved as compared with the
receipts of the week before, but there was still a great
deal of poor grade on the market, which was salable only
at a lower range of prices than were obtained during the
earlier part of the month. No. | northern sold at 87@89c,
No. 2 northern at 86@88, No. 3 spring at 74(0)840, No. 4 at
70@8oc, and No. 2 hard winter at 76(0)780.

The flour market was only fairly active and the export
demand at_a standstill. The bulk” of the domestic busi-
ness was in patents and first clears, though some low
grade was also taken. Patents declined 10 to $4.35(0)4.45
in wood, and other grades were subjected to a similar
decline. The output was reduced by the shutting down of
three mills, who found it expensive to continue operations
while_there was such a dearth of orders. )

Millstuffs were weak and early declined $i.50@2 per
ton under the influence of larger offerings of country
Broduct, aided by fine weather and improved pasturage,

ut closed firmer. Bran dropped to $13.50 in sacks, then
rose to $14; fine middlings to $15, then rose to $16; flour
middlings to $18, and red dog to $21.

Barley continues very dull and low grades are weak,

W .

reported in other districts of Russia, so that in this coun-
try we quite expect that the early brilliant promise will
not be realized. Perfect weather has been reported from
the Danube, and no signs have been forthcoming yet of
the serious damage which was at one time reported ow-
ing to the persistent rains, and wheat cutting has been
progressing for several days under ideal conditions. Here,
again, we do not anticipate that the result will be equal
to what was at one time anticipated, but we think that a
good average crop can be relied upon. The situation ap-
pears to be that none of the principal exporting or import-
ing countries are likely to secure crops equal to what was
at one time anticipated, and the probability of the world’s
harvest proving exceptionally bountiful seems to be grad-
ually disappearing. In the near future markets are sure
to be affected by weather conditions, but it seems pretty
evident that even under the most favorable circumstances
we shall see any material lowering in values, whilst it
only wants bad harvest weather for some of the principal
crops to cause a considerable advance.

while choice malting is unchanged, with light receipts.
No. 2 is quoted at 58@6oc, standard at 54@58c, extra 3
at 46@52c, No. 3 at 43(0)490, and No. 4 at 40(0)430.

Oats are demoralized and prices declined 4@8c, the out-
side for low grades. Receipts are fairly large, but the de-
mand is less active. Standard sold at 37@39j*c, No. 3
white at 33@39G No. 3 at 32(0)380, and No. 4 at 29(0)360.

Corn is steady and is wanted at about the same range
of prices obtained last week, sales ranging at 51(0)510 for
No._3, 5i 2, No. 3 vellow, and 50(0)5ic for No. 4.
Recipts here are very light, while the demand is still brisk.

CROP INFORMATION.
i C. A. King & Co.
C. A. King & Co.'s twenty-third annual crop report

says under date, Toledo, Ohio, July 21: Kansas has the
largest wheat crop in any state ever raised. Missouri has
only half as much as year ago. Ohio and Indiana about
sixth less; Illinois about third less, while Michigan ex-
pects as much as a year ago. All but Michigan report
present prospect below expectations of a month ago.
yuality mostI?/ excellent. Fully half of the farmers will
Y.

sell freely ear Clover seed crop has good start. This
is the condensed result of 4,413 reports C. A. King & Co.

have received the past four days; 3,075 are from the large

wheat counties.

HAERTEL
SHPFR F

M 1T1lviIlv
631 Guaranty Loan Bldg.,

RICHARD

MINNEAPOLIS

A. GARDNER & O0O0O.

Successors to Gfct=> Vv Gardner

Cotton and Stocks.

Commission Merchants. Grain, Provisions,
317 CHAMBER OF COMMERCE, ST. LOUIS
to <1l Principal Marlcets

Leased. W ires

Seymour Carter

MERCHANT MILLER,
HASTINGS, MINNESOTA,

The Gardner Mill, Daily Capacity 1,500 Barrels-
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COMMERCIAL WEST MARKET REVIEWS.

Irwin, Green & Co., Chicago, July 21: Wheat has been weak-
er, under the realizing pressure we described a week ago, the
selling being all the more free because of generally favorable
weather, and some claims that the crop of the United States
will be considerably bigger than previous estimates. Prominent
among the latter was one by the “Daily Trade Bulletin” of this
city, estimating the total at 735,000,000 bushels. This does not
surprise any one who knows that the publication named general-
ly is disposed to be liberal in its crop figures, and that some of
its former estimates have necessitated extensive revision of
quantities allowed for as reserves. For instance: A year ago
the “Bulletin” estimated that on the first of this month there
would be 55,000,000 bushels in its “visible,” and 65,000,000 in
first hands. Now it estimates those quantities as 35,000,000 and
43,000,000, this amounting to an over-estimate of 42,000,000 on
the crop of last year. Two years ago it estimated that the then
coming crop would allow a surplus of 85,000,000 in its visible
and 90,000,000 in the hands of farmers. Subsequently these fig-
ures had to be changed to 46,000,000 and 60,000,000, showing an
over-estimate of 69,000,000.

We do not profess to know how many millions of wheat the
United States will secure from the harvest of this year, but we
do think it highly probable that the claimed 735,000,000 will be
conceded to be a rather wide over-statement of the fact. We
do know, however, that the little over 13,000,000 in the present
visible supply is the lowest per capita ever known at this date,
and that the quantities in hands of farmers and in the invisible
commercial supply at the beginning of this month, marking the
opening of a new crop year, was about as low as it is possible to
get it without verging toward famine conditions. e do not
even know what the wheat acreage of this year is, and we ques-
tion if anybody else does. Since it was discovered that the gov-
ernment crop expert had assumed for many counties a crop area
actually exceeding the total land and water area they contain,
sensible men have felt themselves forced to the conclusion that
the “official” figures are not always trustworthy. But, in a
general way, we may state it to be highly probable that the
farmers of the United States seeded more land to wheat during
the Leiter year, when wheat prices ruled from $1.00 to $1.80,
than they did in the year when prices were near to 70 cents;
and especially so as in the Leiter year, corn sold at 25c, oats
at 18c, ribs at $3.50, lard at $3.50. pork at $5.00 and cotton at
$5.50, while this year corn has sold at 50c, oats at 38c, ribs and
lard at $8.00, pork at $15.00, and cotton at $12.00. The American
farmer generally can be depended upon to do what seems to
promise him the best results, and we believe that, under the
above cited conditions, the acreage seeded to wheat in the
United States has decreased steadily for the last three years.
But it is worth while to observe that on the basis of the exag-
gerated figures for acreage, the world’s crop is conceded by the
big crop estimators to be 50,000,000 to 60,000,000 less than in
1902, the crop of which year proves to have been less than the
current consumption, since reserves are confessedly smaller than
those of a year ago.

And the yield in this country is more and more disapFointing
as the harvest progresses. Threshing returns from nearly every
point in the soft wheat areas tell of a small yield, much below
average, many of them claiming only 3 to 7 bushels per acre.
And what about Kansas, on which state much of the extrava-
gance of the big crop estimate has been based? We hear num-
erous complaints, most of them in line with the following from
our correspondent at Wellington: “Ninety per cent of the
crops threshed are disappointing. In our opinion wheat will
thresh out on an average of between 11 and 12 bushels to the
acre, or a reduction of between 20 and 25 per cent from our
former estimate. If Kansas realizes 70,000,000 bushels this year
it will be a big crop for Kansas.” And apparently even this does
not take into account the reported fact that much wheat in the
western part of the state will be lost for want of workers to
secure it. It now looks as if 675,000,000 will be a big enough
estimate for the wheat crop of the United States this year, and
it may not exceed 650,000,000. while advices from the old world
do not indicate any material improvement in the total crop con-
ditions there, a gain in some places being offset by further de-
terioration elsewhere, one item being a claimed loss of 20 per
cent in the Danubian valle*y.

Edward G. Heeman, Chicago, July 22: There was nothin
the news today to warrant the break, except that the shorts had
been pretty well run in, and when the market settled back there
was nothing to stop it. The bulls offered no support, though
there was some good_buying toward the close, but there are no
confident bulls who will be likely to force matters at the present
time. Looks like a scalping market, with purchasers on the
breaks advisable.

Corn has gained many friends during the last few days and
the break today from the early advance was a surprise. 1t was
partly in sympathy with the decline in wheat. | think corn is
an excellent purchase around the closing price of today or should
it work any lower tomorrow. Purchases under 50c for Septem-
ber and under 49c for December and May will, | believe, be al-
most certain to make money, but for the time beint}; it may be
well to take advantage of the bulges to secure profits and re-
place again on the weak spots.

Oats were strong also early in sympathy with wheat and corn
but I do not feel bullish on this cereal. We are right on the eve
of the movement of the new crop and the market is not likely to
advance for a few weeks. | still believe, though, that the lowest
price of the year will be reached sometime during the next four
weeks. Some reports being received where threshing has be-
gun tell of a disappointment in the yield.

W. R. Mumford Co., Chicago, July 22: The returns from the
South and winter wheat states east of the Mississippi river
have been disappointing. The same regards southern Missouri
and southeastern Kansas, but advices from other sections of the
winter wheat belt and spring wheat territory have been very
bearish. The effect of this news has been the cause of the spec-
ulative crowd to become very changeable in their moods, which
caused the market to advance or decline sharply with very little
trading, so to speak. The advance in wheat market today was
on damage reports from California, but longs took advantage
of the firmness to sell out on and the big bear operators to go
short on, and the outcome was a fair sized break on the market
of over lc per bushel. Corn market was advanced by the bulls
by sheer force and muscle and money, but could not withstand
the break in wheat though it also eased and closed lower.

Oats received quite a pounding the first of the week from dis-
couraged longs, received some support in the last day or two.
Summing the situation up, there is nothing very bullish or
bearish at the present time, just enough news being received
to make a fairly active market. To those who are speculativel
inclined, we would say buy corn and wheat on the dips and sell
on the bulges, taking fair profits in either case when shown, it
is a safe scalping market and will continue as such for several
weeks yet.
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John H. Wrenn & Co., Chicago, July 22: Wholly a profes-
sional and local market, with onle/ moderate trade. Was bulled
early on sentiment and the smaller receipts all around, profes-
sionals doing main buying. They got their load, and waited for
some one to put the price up. Northwest reports generally
optimistic for crop as large as in 1902. Southwest said Kansas
threshing returns disappointing. Absence of outside support
caused early buyers to turn sellers, and the market dropped
quickly back, ruling quite weak. Considerable long wheat came
out on break. Unless exporters take more, lower prices appear
inevitable, as the visible will soon begin to increase all over;
quality is very superior. % %

H. Poehler Co., Minneapolis, July 23: The bears continue to
talk heavy receipts of winter wheat in the Southwestern mar-
kets in the near future and it is surprising how many traders
are influenced by these expected big receipts. St. Louis, how-
ever, instead of being a bearish market, is a bullish one and is
sending out all kinds of bull news respecting disappointing
threshing returns and heavy demand by Southeastern mills, in-
cluding Illinois, Indiana, Kentucky and Tennessee, as well as
local mills in Kansas and Missouri. At any rate, so far the re-
ceipts have run-extremely light, and stocks are not increasing.
Now that receipts don't show up the old cry that the railway
companies cannot furnish cars is heard. The fact of the mat-
ter is this: Kansas raised a good crop and receipts may be
liberal some day, but it is quite certain that farmers are not
going to rush their wheat to market all at once, but instead will
distribute their deliveries throughout the year.

Traders for the movement have forgotten the world’'s posi-
tion of wheat and their attention is focussed on an early heavy
movement of wheat at a time when foreigners are holding off
in order to buy at lower prices, with the result that some longs
are losing courage and some of the bears are again becoming
bold and aggressive. Under these conditions, temporary though
they will prove to be, prices may go a_ little lower. But as the
situation in general warrants good prices for the present crop
that is being harvested the world over, wheat will prove good
property again if bought on any fair to good decline. There is
a large class of traders that believe in high prices next winter,
but at the same time think that wheat will score a fair to good
decline before it becomes ready to score a material big advance
that would place prices on the basis warranted by the general
situation. % %

The Van Dusen-Harrington Co., Minneapolis, July 22: There
is but little to say about crop conditions in the Northwest. The
weather continues cool and favorable. Rain in the northern
sections would do good, but none is needed in the south. Some
sections of South Dakota had showers yesterday and there was
a heavy rain at Redfield.

The wheat movement is moderate. Minneapolis had 120 cars
today, against 217 last year, and Duluth had 11, against 112. In
the Minneapolis receipts were 21 cars of winter wheat. Local
stocks show 250,000 bushels decrease so far this week.

The market was a peculiar one today—strong early, Septem-
bler selling up to 75%c bid, but breaking over a cent before the
close.

The Stock Market.

John H. Wrenn & Co., Chicago, July 22: It is with a sense of
some satisfaction that we are able to report a calmer condition
of affairs here today and a higher range of prices in the main.
It would be unwise to allude to this as indicating any very
marked improvement in sentiment, inasmuch as it is due of
course in some degree to the covering of short contracts, but it
is also in some measure due to an investment demand which is
slowly but steadily making itself felt. While institutions are
now able to lend their money at 6 per cent and frequently with
a bonus of % per cent, individuals not having equally favor-
able opportunities and with money to invest to turn to the stock
market. The opportunities which are now presented for the
purchase of really good securities at rates paying 5 per cent
and over are not numerous, and for those parties who are more
conservative and are satisfied with something under 5 per cent,
there is naturally a still good field even if not quite so broad.
Taking the higher grade of stock alluded to by us yesterday,
such as . W., 111L Cent, and Con. Gas, and others, it is well
to turn to the preferred shares of Un. Pac.,, B. & O, So. Ry,
Norf. & West.,, Ft. S. Gulf, etc. There are also excellent
bonds which can now be had at a price which pays a rate of in-
terest which would have been surprising if looked at from the
point of view held a year ago.

While we may struggle on with a mixed money market, '‘and
uncertain issues of various kinds before the minds of com-
munity until the autumn, the innate prosperity of the country
is so great that the tide is bound ultimately to reach flood. It
is inevitable that Congress will sooner or later take some action
on the currency question permitting a legitimate amount of ex-
pansion at the Eroper time, followed by suitable corresponding
contraction. This modification of our existing banking law is
imperatively needed and must come.

We have almost a record wheat crop, our exports are bound
to increase and the necessity felt b% many people throughout
the country for economy will diminish our imports to a consid-
erable degree. With a balance of trade, therefore, more favor-
able to us, with very heavy railroad earnings, with the shrinkage
which has taken place and the economies which are being
practiced, the Y]ear 1904 should bring to this country great pros-
perity. If in the interval we have to wade through waters that
are more or less deep and troublesome it behooves each man to
so arrange his house in accordance with his means. As to the
future value of good securities, this country is far too pros-
perous for any other comment to be made upon them other than
that they are now at going rates desirable to buy.

Manufacturers of
Leather Belting, Rubber Belting,
Mechanical Rubber Goods,Packing,
Garden Rose, Fire Hose "Apparatus,
Rubber Boots, etc, etc.
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GENERAL STATISTICS.

Cereal Exports, with Destinations.

Bradstreet’s.

The exports of wheat, corn and flour from the United States
and Canada (coastwise shipments included), with ports of des-
tination, for the week ending July 9, 1903, follow:

To—
Liverpool .
London
Bristol
Glasgow
Leith
Hull
Newcastle
Manchester
Belfast
Dublin ..
Other United Kingdom ...
United Kinkdom, orders
Antwerp
Holland
France
Germany ..
Portugal, Italy and Sp
Scandinavia .

Asia
Africa
West Indies
Australasia
All others

Totals, bushels .....ccoveiiiinnenneen.

Cereal Exports by Ports.

heat.
121,442
208,677
235,749
55,831
48,481
91,956
55,837
80,300
24,000

101,780

18,668

1,042,721

Bradstreet’s.

Flour, bbls. Wheat, bush.

Corn.

307,400

130,759
25,356
64,285

67,278
42,857
47,716

25,213
121,209
234,376
179,174

147,100
23,803

2,785
1,419,311

Flour.
30,892
14,192
18,699
16,576
30,666

357

26,378
265,503

Ind. Corn, hush.

This Last This Last This Last

From—n week. week. week. week. week. week.
New York .... 91,240 90.706 246.465 263,052 721,976 534,244
Philadelphia .. 46,070 13,515 143,639 9,240 82,253 98,425
Baltimore .... 78,393 65,490 64.000 31,850 196.609 330,699
Boston ... . 15516 5.683 10,923 27,968 73,574 16,416
Newp’'t News. . 13,195 6,783 25,714

358
2,118 14,000
Portland, Me. 265,457
. 21,000 3,000 89,000 14,000 7,000
152,000
. 14,108 10,247
Portl'd, Ore.. 47,458 18,668
. 5,000 18,667
. 14,700
Quebec .
Montreal . 48,114 32,925 1,099,621 777,359 313,992 498,586

Totals .... .347,336 278,283 2,089,772 1,128,137 1,402,404 1,525,084

Wheat and Flour Exports.
Bradstreet’s.

The quantity of wheat (including flour as wheat) exported
from United States and Canadian ports for the week ending with
Thursday is as follows, in bushels:

Week ending— 1903. 1902. 1901. 1900.
January 1 ... 3.336.206  4.818,471  3.914.301  2.509.682
January 8 . 5.098.951 3567,710 5.961.095 4.248.926
January 15 .. 4.878.624  4,690.202  3.336.054  3.061.000
January 22 . 3.538.757 3.639,679  4.838,678  3.581.197
January 29 . 4.420.065 3.702,368  3.776,000 2.724.937
February 5 .. 3.965916  4.800.457 4,997,813  2.902,357
February 12 .. 2,856.439  3.175481 4,814.878  3.834,069
February 19 .. 2,713,792 3,609,435 3,424,302  3.660.850
February 26 .. 2.656.879 3,234,540 5.233.313  3.863,387
March 5 ... .. 3.491,486  4.095.944  4.229.528  4.208.754
March 12 .. 3,366,796  2,906.250 4,690,939  2,727.450
March 19 2.395.598  4.326.304  3.256,644  2.903,495
March 26 .. 2,401.987 2,904.110  4.494.635  2.962.349
April 2 . 3.130,974 4.446.917  4.698,693  3.836.963
April 9 . 2.633.285 3,842,012 6.405.601  2.896.653
April 16 2,977.777 4.118.108 5.306.217  3.898.451
April 23 3,692.600 3.750.600  4.282.100  3.683.900
April 30 .. 3,418.300 5.308.100 5.100.800  4.537.000
May 7 .. . 3.201.700  3.302.200 4.178.900  3.480,600
May 14 4,097,600 5.172.600 3.982.000  5.178.400
May 21 5.293.373  5.184.839  4.796.084  3.698.968
May 28 4.677,700 3.900.600 4.139.000  4.533.100
June 4 .. 4,704,000 4,600,000 6,644,600 4,230,000

\

L. R. FYFE.

STOCKS, BONDS,

54=56 Board of Trade Bldg., CHICAGO.

ST. LOUIS,
Stock orders executed on New York Stock Exchange over Private Wires.
Members Chicago Board of Trade—Milwaukee Chamber of Commerce.

_The Post or Journal, containing our Daily Market Letter, in which appears

Chicago Board of Trade continuous quotations from the opening to the close of

business, will be sent free upon application. Tel. Harrison 1925- 2189.

H. M. PAYNTER in Charge of Cash Grain Department.

MINNEAPOLIS,
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June 11 4,191,300 3,400,300 4,791,100 4,678,000
June 18 3,617,400 3,860,400 5,520,800 4,645,200
June 25 . 3,518,100 3,382,700 4,364,100 3,184,100
July 2 2,966,700 3,211,200 3,787,600 3,018,800
July 9 . 2,380,400 4,404,100 5,016,100 2,829,900
July 16 . ... 3,652,800 3,775200 5,221,900 3,029,400
Indian Corn Exports, In Bushels.
Bradstreet’s.

Week ending— 1903. 1902. 1901. 1900.
January 1 . ___ 2537542 270,236 4,470,521 4,019,036
January 8 .. __ 2,856,981 136,873 4,897,345 3,314,016
January 15 ___ 2,394,612 298,093 5,184,550 3,107,312
January 22 _ 2,376,683 179,520 3,972,152 3,526,834
January 29 — 2,045,999 427,018 2,487,707 3,598,962
February 5 2,400,316 169,145  4.171,440 3,450,309
February 12 __ 1,830,170 527,366 4,760,422 3,490,335
February 19 3,739,457 247,830 3,267,668 2,896,175
February 26 ___ 2,368,939 312,664 4,185,440 4,533,730
March 5 3,817,609 352,406 3,956,137 2,187,824
March 12 3,257,999 183,414 3,246,575 3,729,291
March 19 339,891 2,605,084 3,123,848
March 26 3,618,210 139,205 3,582,943 3,190,638
April 2 2,832,068 330,531 2,990,541 4,361,591
April 9 .. 2,654,732 158,565 2,623,884 2,799,443
April 16 1,677,621 400,733 2,136,401 3,158,747
April 23 1,499,900 376,200 1,344,600 3,620,600
April 30 .... 2,210,100 128,700 2,372,000 3,411,000
May 7 . .... 1,631,700 126,700 1,583,800 4,638,100
May 14 . .... 1,431,200 82,800 2,704,600 3,438,000
May 21 1,814,186 90,969 2,204,902 4,374,145
May 28 1,179,700 71,500 2,037,300 3,882,300
June 4 . 1.013,900 86,200 2,455,100  3.084.500
June 11 824,800 95,000 2,569,200 3,634,200
June 18 .. 1,089,300 111,000 2,435,500 2,514,600
June 25 1,285,700 130,100 2,455,500 4,000,600
July 2 1,420,200 128,000 2,240,900 3,614,300
July 9 1,528,100 185,100  2,800.700 4,022,100
July 16 1,402,400 130,700 1,714,100 4,182,100

Visible Supply of Grain.
July 18. July 11.
Wheat, Corn, W heat, Corn,

In Store at— bu. bu. bu. u.
Baltimore 553,000 174,000 329,000 155,000
Boston 341.000 150,000 341,000 92,000
Buffalo 1,001,000 355,000 1,097,000 568,000
Chicago 1,549,000 3,684,000 2,021.000 3,697,000
Detroit 61,000 5,000 59,000 6,000
Duluth 1,082,000 1,000 1,169,000 1,000
Ft William Ont ...... 66,00 1,405,000

_ '265,000
Indianapolis _ 156,000 56,000 113.000 60,000
Kansas City ___ 262,000 81.000 226,000 80,000
Milwaukee ___ 370,000 50,000 422,000 52,000
Minneapolis ___ 3,761.000 2,000 4,361,000 5,000
Montreal ... s 403,000 50.000 417,000 61,000
New Orleans. 81.000 23,000 85,000 22,000
New York .. 378,000 702,000 358,000 899,000
do. afloat 32,000 75,000
i 9.000 68,000 9,000 105,000
5.000 114,000 143,000 118,000

........ 105,000 105, non
St. Louis .. ___ 418,000 227,000 404,000 171,000

112,000

Toledo ..o __ 298,000 176,000 255,000 220,000

6 00 18,000
On Canals 264,000 404.000 224,000 396,000
On Lakes . 407.000 1,296,000 453,000 646,000
On Mississippi River. ,000 19,000

Total 13.067.000 7,619,000 14,311,000 7,448,000

Last year . 6,503,000 19,808,000 5,836,000

July 18. Year Ago.

Oats 4,491,000 718.000

Rye 614.000 196.000

Barley 410.000 119.000
Grain on Passage.

To— Wheat and Flour. Corn, bush.
United Kingdom ... 17,680,000 8.840.000
Continent 11,520,000 7.395.000

Totals week ending July 9... 29,200,000 16.235.000
Preceding week ..o 30,480,000 18.275.000
Corresponding week 1902... 30,720,000 16.915.000

L. H. MANSON.

COTTON.

MILWAUKEE.

r

ITS ERIE RAILROAD
ALL THE WAY

CHICAGDO

to Akron, Youngstown, Cambridge
Springs, Corry, Chautauqua Lake,
Buffalo, Niagara Falls and

NITiI\YT YO RK

Through vestibuledtrainsleave
Chicago daily, io:3o(a._m., 515

. m., 10:00 p. m. Through
sleepers to Boston and Colum-
bus. Erie dining or cafe cars
serve all meals. i o i

Write H. B. Smith, T. P. A., Erie Rail-
road, St. Paul or D. M. Bowman, General
Western Passenger Agent, Erie Railroad,
Chicago, for further particulars.
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Advertised Extensively--Unvarying Quality.

Address

WASHBURN-CROSBY CO.,

MINNEAPOLIS, MINN.

S#

Y V-C

hborn.crosbv 1
gold MEDAL.

Ceresota Flour

— Makes the "Best Bread =

A million housekeepers say so by using it in prefer-
ence to any other, but we don’t ask you to believe

without the proof.

Try CERESOTA FLOUR

in your next baking and then decide for yourself.

Every Sack Warranted

Money back if you are not satisfied

M anufactured by ... —d

The Northwestern Consolidated Milling Co.

Wiite for my

“ G rain T rad

Edward G. Heeman.

70 Board of Trade,
Member Chicago Board of Trade.

All business transacted through
and confirmed by Hately Bros. !

CHICAGO

f Consignments of cash grain and orders in
t futures have my personal attention.
My “GRAIN TRADE TALKS” are published in full in the Chicago Evening Post

and Chicago Journal. 4ST Will send either paper free to customers.
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https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

Minneapolis, Minnesota.

LHOKE COMMSON GO

(incorporated)

Grain and Provisions.

Members Chicago Board of Trade,
640-41-42 Rialto Building, CHICAGO.

BRANCH OFFICES:
550 Bee Bldg., Omaha, Neb., Missouri Valley, lowa.
South Omaha, Neb.

W. S. McLaughlin, Pres. A .B.Ellis, Sec’y

AVERCAN AN O

Grain Commission.
Write to us. MINNEAPOLIS.
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WATERFRONT IMPROVEMENTS ON BELLING-

HAM BAY.

(Special Correspondence to The Commercial West.)

Whatcom, Wash., July 20.—Improvements which mean
more warehouses and additional dock facilities will soon
be begun. This will be one of the most important im-
provements made on Bellingham Bay for years, and it
was decided upon several days ago when the Fairhaven
Land Co. concluded negotiations for the removal of the
hill at Commercial Point, formerly known as Deadman’s
Point, and let a contract to A. C. Goering for the removal
of 10,000 yards of dirt a month from the hill. Mr. Goering
will commence work on this contract the first of next
week with a hydraulic pump. The first filling will be
made under the Washington cannery, which 1s owned
by the land company, and the ocean dock.

The contract for the bulk heading has already been
let to John Reifsnyder and this work will also be com-
menced next week.

When this work is completed the tide lands in front of
the point will have all been filled in to deep water and
warehouses will be built on solid foundation at the edge
of deep water and the Fairhaven Land Co. will then be
able to offer better facilities for the storage of Alaska
canned salmon and for handling the general Alaskan busi-
ness than any point on Puget sound. ) )

In connection with this the company will also equip
the point with railroad tracks from deep water to trans-
continental connections. There will be six tracks, two on

MINNEAPOLIS STEEL

THE COMMERCIAL WEST.
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Harris avenue, two on Commercial street, which will be
opened up 41 feet in width and two from the ocean dock.
hese tracks will all connect irrto one near the P. A. F.
cannery and will continue from there a single track to the
connections.
It will take about a year*to remove the entire hill as
it is estimated to contain about 100,000 yards of dirt.

Ohio’s Wheat Crop.

M. H. Davis, Shelby, Ohio, says of the wheat crop:
“Ohio’s ten-year average is 33,500,000 bushels. The state
has raised 48,000,000 én 1894), 42,000,000 (in 1898), 39,-
998,000 (in 1899?_. Probably four-fifths of the wheat fields
lie north of a line drawn east and west through Colum-
bus, and in this northern section the conditions have
been most favorable for maturing, harvesting and gather-
ing the crop.”

HAVE YOU TRIED WEST BADEN?

Have you tried West Baden and French Lick Springs in
The Highlands of Southern Indiana for health, rest and
pleasure? New fireproof hotels, fine golf links, Kentucky
saddle horses and every kind of outdoor exercises. Two
trains from Chicago daily, via The Monon Route. Pullman
sleeper direct to the sprln%s on night trains. In the treat-
ment of affections of the blood, liver, kidneys, etc,, the ef-
fect of Pluto and Proserpine water is little less than mar-
velous. Send for booklet. L.E. Sessions, Gen’'l Agent, 541
Andrus Bldg., Minneapolis.

& MACHINERY CO.

MINNEAPOLIS, MINN.

Bullermoffd Power Transmission

Corliss Engines, Elevating and Conveying Machinery.

STEEL BUILDINGS,

TANKS,

TOWERS, TRUSSES, ETC.

HONSTAIN, BIRD & CO.

PE~C

Builders of

GRAIN

Elevators

KANSAS CITY ST.LOUIS

EQUIPMENT
Buhei Library Cars.
Reclining Chair Cars, Coaches.

Compartment and Standard
Sleepers, also Dining Cars,

All Broad Vestibuled,
Pullman’s Latest and Best Models

Leave Minneapolis...7:45 p. m.

Leave St. Paul.......... 7:10 p. m.

Arrive Dubuque.........4.35 a. m.

Arrive Rockford......... 7:28 a, m.
ARRIVE

Chicago 9:30 a. m
ARRIVE

St.Louis 2:00 p.m.

Returning,leave Chsoago 6:10
p. tn.; arrive Minneapolis 8:00,
St. Paul 8:40 a. m.

J. Q RICKEL, C. T. A., St. Paul.

W. L. HATHAWAY, C. T. A, Mpls. and
A. B. CUTTS, 0.P.& T.A.. Minneapolis
& St.Louis R. R., Minneapolis, Mina.
Prices on
Application.

AL U M I

Ingots, Castings, Sheet, Wire,
Bars and Tubing.

The Best Thing

About this feed mill outside of its

307 South strength, easy running qualities, and
i ability to always give satisfaction is

Third Street the fact that it is guaranteed to grind
. X more bushels to the horse power, than

Minneapolis, any similar mill.

MINN The Northway Feed Mill

Is endorsed by hundreds and hundreds
of users. It is their say so—not ours
—that counts. If you're interested in
the best money making feed mill
made, take our advice and look up the
NORTHWAY before you buy.

STRONG & NORTHWAY MFG. CO.

MINNEAPOLIS, MINN.

N U M

Aluminum Wire and Cable, Bare

Insulated for Electrical Conductors.

The Pittsburgh Reduction Co.

PITTSBURGH, PA.
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ALLB RYS BESTHAR

Made in the largest mills in the world, with 30,000 Barrels Daily Capacity.
We have had so much experience making

FLOUR FOR ALL NATIONS

that we know how to make the quality desired. Our large and growing
trade in Australia, South Africa and other foreign countries indicates that
PILLSBURY'S BEST is popular in all parts of the globe, and substantiates
the claim that

WE FEED THE WORLD

We solicit correspondence with buyers in China, Japan, the Philippines and
the Orient in general. Our facilities insure prompt attention to orders.

ildary\éHam Aar Mils G

MINNEAPOLIS, MINN., U. s. A

Members Anti-Adulteration League.

Fairbanks Scales

Fairbanks=Morse Gas & Gasoline Engines.
Fairbanks=Morse Steam Pumps.
Fairbanks=Morse Dynamos and Tlotors.

Eclipse Standard and Fairbanks Galvanized Steel Mills.
FAIRBANKS, MORSE & CO.

ST. PAUL. MINNEAPOLIS.

WILLFORD MANUFACTURING CO.
m oiji d d | i fl hill d
M? d_ d(jl_tj% ZTevateoar ;gsczhliZeryO:r:d slupplairt‘as
Special attention given to Roll Grinding and Corrugating.

General Agents for Barnard & Leas Manufacturing Co.

Offices 303 Third Street South, MINNEAPOLIS

An Excellent Opening for a Wholesale Grocery

EVERETT, WASHINGTON

For further information, address

EVERETT IMPROVEMENT COMPANY, Everett, Washington

Digitized for FRASER
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Frank W . Commons Howard W. Commons

COMMONS & CO.

GRAIN COMMISSION MERCHANTS.
Minneapolis and Duluth.

Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or-
ders for Future Delivery Executed
in all Markets. : : : @ @ @ :

W illiam Commons

CHICAGO CORRESPONDENTS:

ARMOUR GRAIN COMPANY.

Frederick B. Wells
Charles F. Deaver

George W. Peavey
Frank T. Heffelfinger

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the largest
aggregate storage capacity of any Elevator System in the world.
Total capacity in eight states, 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS

Branch Offices:

Chicago Duluth Kansas City Omaha

Electric Steel Elevator Co.

CAPACITY 1,700,000 BUSHELS.
GRAIN DEALERS AND WAREHOUSEMEN.

Flaxseed and Milling Wheat for sale. Correspondence solicited from
country millers and from flaxseed crushers.

OFFICE 75 CHAMBER OF COMMERCE MINNEAPOLIS.

J. F. Whallon Geo. P. Case Geo. C. Bagley Chas. M, Case

WHALLON, CASE & GO.

STOCKS, BONDS, GRAIN and PROVISIONS

Chamber of Commerce. MINNEAPOLIS

MEMBERS: New York Stock Exchange, Chicago Board of Trade, Minneapolis

Chamber of Commerce.

CARGILL COMMISSION CO.

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

E. L. WELCH C. A. MALMQUIST

E. L. Welch & Co.

GRAIN COMMISSION
MINNEAPOLIS, MINN.

CHANDLER & GO.

G .
Grain and Provision.
6 Sherman St. CHICAGO

Saturday, July 25, 1903.

THE VNA DUSEN-HARRINGTON CO.

COMMISSION MERCHANTS

GRAIN “rasas?if LIVE STO CKsnptul

THOMAS & DUNNETT,

CRAIN COMMISSION.
Daily Market Letter Free on Application.
Chamber of Commerce, - Minneapolis.

W. R. MUMFORD. Pres. CLARENCE H. THAYER, Sec. and Gen. Mgr.

W.R. MUMFORD CO

STOCKS. BONDS. GRAIN. SEEDS. PROVISIONS

Special Private Wire to New York

CHICAGO

ST. LOUIS, 60 Laclede Bldg.
MILWAUKEE, 11 3 Michigan St.

MAIN OFFICE:
428-430 Rialto Bldg.

MINNEAPOLIS, 79 Chamber of Commerce
KANSAS CITY. 605-606 Board of Trade

Liberal Advances on Consignments.
Free on Application.

Daily Market Letter Mailed
Members Different Exchanges

THE ST. ANTHONY ELEVATOR CO.

Capacity, 3,250,000 Bushels
GRAIN MERCHANTS AND WAREHOUSEMEN

Room 322 Flour Exchange MINNEAPOLIS, MINN.

Wm. H. Dunwoody, Pres.
John Washburn, Vice-Pres.

Chas. J Martin, Sec'y and Treas.
W. G. Ainsworth. Gen'l Manager

Duluth Milwaukee Chicago

E. A. BROWN & CO.

Wholesale Coal, Grain Commission Merchants

923 Chamber of Commerce - - Minneapolis, Minn.

Liberal Advances made on Consignment

Libary, Buffet,
Smoking Cars

On Burlington Route Limited trains afford the
traveler all the comforts of a goed club. Easy
chairs, a writing desk, current periodicals and
duplicate whist are provided. 3* S

People of the kind you like to meet are the
patrons of these cars. That means a pleasant
evening before retiring to the sleeping car.

A competent attendant serves light lunches and
refreshments from a well-stocked buffet at
moderate prices. & ) U J*

TICKET OFFICES:

400 Robert St., 414 Nicollet Ave.,
ST. PAUL. MINNEAPOLIS.
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W. H. LAIDLEY & CO.

STOCKS, BONDS,
GRAINS, PROVISIONS

BANK STOCKS AND INVESTMENT SECURITIES

SEND FOR OUR DAILY MARKET LETTER
Member Chicago Board of Trade
Telephone, Main 4412 or Main 170
CHICAGO,

190 Lf=Salle Street, L.

MILMINE, BODMAN 6 CO.
GRAIN, PROVISIONS, STOCKS, BONDS, COTTON

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 and 7 Board of Trade
NEW YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: J. C. VERHOEFF, Manager

E. S. WOODWORTH& C(L

SHIPPING AND

OONMMI SS 1==IN.
Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

W. S. Woodworth,
Sec and Treas.

G. P. Harding,
Vice-Pres.

E. S. Woodworth,
President.

L. BARTLETT * SON

COMPANY

Commission Merchants

Branches: Minneapolis, St. Louis,
Kansas City, Chicago.

23 Chamber of Commerce
MILWAUKEE

R. P. WOODWORTH.
Sec. and Treas.

E. S. WOODWORTH.
Vice-Pres.

W oodworth

Elevator Company,
MINNEAPOLIS, MINNESOTA.

B. H. WOODWORTH,
President.

GREGORY, JENNISON & CO.

MITIVIVEIJAPOUIS.

G i'a in Ilv1e v a to I'?s.

Terminal 1.300,000 Bushels. Country 500,000 Bushels.
Write for Quotations.

Storage Capacity:
Shippers of Oats and Rye.

Hulburd, Warren & Co.

Capital, $250,000. Surplus, $50,000.

COMMISSION MERCHANTS, GRAIN AND PROVISIONS.

Business Solicited in Any Department,

RECEIVING—SHIPPING FUTURES.

OFFICERS: W.S. Warren, Pres.; A. C. Davis, Vice Pres.; Charles H.
Hulburd, Treas.; C. J. Northup, Sec.; John Gillies, Asst. Treas.

DIRECTORS; Charles H. Hulburd, W. S. Warren, A. C. Davis, O. T
Hulburd, C.J. Northup.

47 Board of Trade, CHICAGO.
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Batlett Fazier & Gamigion

STOCKS and BONDS
GRAIN and PROVISIONS

No. 7 New Street, NEW YORK.
MILWAUKEE

Western Union Building, CHICAGO.
MINNEAPOLIS

Members: Chicago Board of Trade, New YorkStock Exchange, New York
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange,

Liverpool Corn Trade Association, New York Cotton Exchange, Mil-

waukee Chamber of Commerce.

PRIVATE, WIRES TO ALL POINTS

ARMOUR CRAIN
COMPANY.

Grain Buyers and Dealers.
205 La Salle St., CHICAGO.

WANTED MORE customers

Why not get into the “ Shipping to us habit;”
we know it will grow on you.

LASIER & HOOPER,

GRAIN receivers and shippers.

102-103 Rialto Building, CHICAGO.

B ARNUWM G RAIN CO

Minneapolis

and IYultitli

GRAIN AND COMMISSION

MERCHANTS

ESTABLISHED 1854.

IRWIN, GREEN 6 CO.

GRAIN— PROVISIONS— STOCKS-BONDS.
128-131 Rialto Bldg;., CHICAGO.
Market Letter Mailed on Application.

D. L. Raymond, Secy.
H. F. Douglas, Treas. and Gen Man.

Clinton Morrison. Pres.
L. C. Mitchell, V Pres.

Great Western
Elevator Company

MINNEAPOLIS, MINNESOTA

JAMES P. SMITH 6 CO.
GRAIN MERCHANTS.

417-418 Rialto Building;, - - - CHICAGO.

Orders in Options Carefully Executed.

RANDALL, GEE IS MITCHELL,

GRAIN
COMMISSION MERCHANTS.
Corn

M inneapolis O ffice, Exchange.
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The
Lackawanna
Hahit

ONCE CONTRACTED
HARD TO BREAK

Any one of the numerous Lackawanna
Railroad passenger trains between
New York and Buffalo, Chicago and
St. Louis will give it to you. Smooth
roadbed, luxurious sleeping and
parlor cars, a la carte dining service,
roomy coaches, courteous train-
men, absence of smoke and dust
are the causes. Ticket offices at
NEW YORK BUFFALO
CHICAGO ST. LOUIS

IT LEADS

In every detail of conven-
ience and comfort in rail-
way travel.

The Pioneer Limited

VIA.

CHICAGO
MILW AUKEETE

& ST. RAUL RY.
Daily to Milwaukee and
Chicago.

Particular attention given
sleeping car reservations to
and beyond Chicago. We
solicit inquiry for rates,
etc. W. B. Dixon, North-
western Passenger Agent,
St. Paul.

THE COMMERCIAL WEST
Chicago’s
Mayor

“If under 30 years of age | would
settle in Oklahoma. | advise young men
togo there. The country is inspiring
and most alluring, with a future full of
promise. Every one is making money.”

The way to go is over the SantaFe—
most directly reaches richest sections of
Oklahoma. Cheap excursion rates to
Great Southwest, one-way or round-trip
first and third Tuesdays monthly. The
Santa Fe is building a new line in
Eastern Oklahoma. Ask for Oklahoma
Booklet.

Ticket office A. T. & S. F. Ry., 503
Guaranty Bldg., Minneapolis.

Saturday, July 25, 1903.

YES

There are other railroads be-
tween the east and the west.

BUT

It is always well to secure the
best you can for the money.

THEREFORE

You should bear in mind this re-
mark of an experienced, traveler:
“For the excellence of its tracks,
the speed of its trains, the safety
and comfort of its patrons, the
loveliness and variety of its
scenery, the number and import-
ance of its cities, and the uni-
formly correct character of its
service, the New York Central &
Hudson River Railroad is notsur-
passed by any similar institution
on either side of the Atlantic.”

Send to George H. Daniels, General

Passenger Agent, Grand Central Sta-
tion, New York, a 2-cent stamp for a 52

page illustrated Catalogue of the “ Four-
Track Series.”

Santa Fe

sesses some of
ing and hunt-
earth, the
dense forests % V being the hat
ural covert for SictTo*  elk, deer, and
other game. Its myriads of streams teem

with mountain trout; its lakes, while

also full of attractions for the angler,
are also the haunt of millions
of geese, ducks, and
other wild fowls.

SPLENDID TRAIN SERVICE TO COLORADO

VIA

UNION PACIFIC

Aceommodations provided fo r all
classes of passengers.

Colorado pos-
the finest fish-
ing grounds on

VERY LOW RATES DURINGTHE SUMMER

Full information may be obtained by addressing

E. L. LOMAX. G. P. & T. A,
OMAHA, NEB.

VERY LOW ONE-WAY and

ROUND-TRIP RATES to
THE NORTHWEST

VIA THE

Northern Pacific Railway.

One-way colonist tickets on sale until June 15th. .

Round-trip homeseekers tickets on sale first and third Tuesdays, April, May
and June, at rate of gne fare plus $2.00 for round trip. .

For full information write at once to Chas. 8. Fee, G. P. & T. A. St. Paul, Minn.
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Like a
Welcome Guest.

“ It is doubtful if such kind-
ness and courtesy can be met
anywhere else as is shown by
the railroad employes on the through
trains west of Chicago. They are all
mind readers. All you have to do is
to took a little anxious and somebody
will immediately volunteer the exact
information you need. You are looked
after like a welcome guest. You have
every convenience that a first-class
apartment home affords except a bath-
tub, and | presume the porter could
have produced that if necessary.”

This letter was written by a lady who made the trip to
California in a Rock Island tourist sleeping car. It tells its
own story.  All that it is necessary to add is that Rock Island tourist cars
leave St. Paul and Minneapolis four times a week for San Francisco and
Los Angeles. Choice of routes— “ Scenic” or
“ Southern.”
Call or write for folder giving full information.

F. W. Caldwell,C. P. A,
32a Nicollet Ave., Minneapolis.

“THE TRAIN FOR COMFORT?"”
Every Night Minneapolis, St. Paul to Chicago is
The North-Western Limited.

Most convenient time— Leave Minneapolis 800 p. m., St. Paul 8:30 p.
m., arrive Chicago 830 a. m. )
T. W. Teasdale, General Passenger Agent, St. Paul, Minn.

CHICAGO
Great
WESTERN RY.

A Palace Wheels

The new Electric Lighted
Free Chair Cars of the

“Great Western Limited”

Running every night between
Chicago, St. Paul and Minneapolis.
These cars are jvist out of the shops
and are built for comfort and beauty.

5%} 5
J. P. ELMER, General Passenger Agent
CHICAGO, ILL.
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TO ALL POINTS EAST AND WEST

DETROIT é BUFFALO
»STEAMBOAT <CO.

Commencing JUNE 10th
Improved Daily Express Service (14 hours) between

DETROIT ana BUFFALO

Leave DETROIT Daily . -4. P. M.
Arrive at BUFFALO . - - 8.00 A. M.
Connections with all railroads for points EAST.
Leave BUFFALO Daily - - 5.30 P. M.
Arrive at DETROIT - - - 7-00 A. M.

Connecting' with Earliest trains for all points in MICH-
IGAN and the WEST, also with 1), & C. LINE of steam-
ers for all Great Lake Summer Resorts. Send 2c. for
illustrated pamphlets and rates.

Rate between Detroit and Buffalo $3.50 one way,
$0.50 round trip. Berths $1.00, $1.50; Staterooms
$2.50 each direction.

I C your railway agent will not sell you a
N through ticket, please buy a local
ticket to Buffalo or Detroit, and pay your
transfer charges from depot to wharf. By
doing this we will save you $3.00 to any
point East or West.

A. A. SCHANTZ, G. P. A., Detroit, Mich.

Illinois Central R.R.

EFFICIENTLY
SERVES
A VAST
TERRITORY

by through service to and
from the following cities:

CHICAGO, ILL CINCINNATI,OHIO.
OMAHA, NEB. NEW ORLEANS, LA.
MNNEAPCLIS, MINN. MEMPHIS, TENN.
ST. PAUL, MINN. HOTSPRINGS.ARK.
KANSAS CITY. MO.  LOUISVILLE, KY.

PEORIA, ILL NASHVILLE, TENN.
EVANSVILLE, IND.  ATLANTA, GA.
ST. LOUIS, MO. JACKSONVILLE, RA

Through excursion sleeping-car service between
Chicago and between Cincinnati

AND THE PACIFIC COAST.

EAST, SOUTH, WEST, NORTH.

Fast and Handsomely Equipped Steam-Heated
Trains—Dining Cars—Buffet-Library Cars—
Sleeping Cars—Free Reclining Chair Cars.

Particulars of agents of the Illinois Central and
connecting lines.

A. H. HANSON, Gen'l Pass'r Agent, CHICAGO



a4 THE COMMERCIAL WEST

Henry Poehler Alvin H. Poehler

Chas. F. Poehler

H POEHLER COMPANY,

INCORPORATED 1893.

George A. Duvigneaud
Walter C. Poehler

ESTABLISHED 1855.

GRAIN COnNnniSSION

BOARD OF TRADE: Duluth, Minn. 816-19 Chamber of Commerce

CHAMBER OF COM.: Milwaukee. Wis.

BOARD OF TRADE: Chicago, III. MINNEAPOLIS

Buying for Country Milling Trade a Specialty.
Orders in Futures Executed in any Market.

C. D. HOLBROOK & CO.
M AC 11 1 X 11
SUPPLIES

Coffield Gasoline Engines

R Y

MINNEAPOLIS MINNESOTA

W. A. RAMSEY, Pres. & Treas. Geo. L. Miles. Secretary

ESTABLISH EID 1870

Manufacturers of

O Id P rocess E inseetl o il,

OIL CAKE, OIL MEAL, GROUND FLAXSEED, ETC.

M iianeapolis, M im a.

Saturday, July 25, 1903.

GEO. D. COOK CO.

INVESTMENT SECURITIES
Broed BExchange Bldg, 25 Broed St, NBEW YORK
We Buy ard Sell

Mexican Government f State Bonds

Write for Descriptive Lists to

CEO. O. COOK COMPANY

NEW YORK
HOIT G RAIN CcC O .
RECEIVERS AND SHIPPERS
OATS, B ARCBY, COIVX

Correspondence and Business Solicited

308 Grain Exchange MINNEAPOLIS

JAMES DORAN & coO.

We give special attention to out=of-town investments
and speculative accounts. Our private wires and our

connections with all the principal exchanges enable us

to give prompt and accurate service. Correspondence
invited.
GERMAN-AMERICAN H
ST. PAUL, niNN.

BANK BUILDING

American Linseed Co.

Manhattan Building*, Chicago, 11l
100 William St., New York, N. Y.

Manufacturers and Refiners of

Linseed Oil, Oil

Cake,

Ground Linseed

Cake, and Ground Flaxseed:pure linseed oil soap,
SPECIAL BRANDS:

ARCHER & CO.....
DOUGLAS & CO .ccciiiiiiiiiiccees
CROWN LINSEED OIL WORKS..

CLOSE LINSEED OIL WORKS.....ccoocviveea
DES MOINES LINSEED OIL WORKS....

HAWKEYE LINSEED OIL WORKS........

SIOUX CITY LINSEED OIL WORKS.........
WOODMAN LINSEED OIL WORKS...........
KANSAS CITY LEAD AND OIL WORKS.
TOPEKA LINSEED OIL WORKS. ..o
METZGER LINSEED OIL WORKS.........
WRIGHT & HILLS LINSEED OIL WORKS
WRIGHT & LAWTHER LINSEED OIL WORKS
CLEVELAND LINSEED OIL WORKS.........

WE MAKE A SPECIALTY OF BLEACHED, REFINED
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.. St. Paul, Minn.

Minneapolis, Minn.
................... St. Louis, Mo.
................ lowa City, lowa.
......... ..Des Moines, lowa.
..... Marshalltown, lowa.
.......... ....Sioux City, lowa.

............... Omaha, Neb.
. Kansas City, Mo,
......... Topeka, Kansas.
Chicago, ill.
Chicago, III.
Chicago, IlII.
.................. Chicago, III.

GRADE VARNISH  OILS.

ANDHIGH





