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f Maveyou ever considered the
|advantages toyovir family of naming
Ithis Company as yovir Executor
¢djorTrustee? Among these are:

PERMANENCY:
tion;

RESPONSIBILITY: Because of our
ample capital and surplus, $650.000.00;

EFFICIENCY: Because of the skill,
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counsel;

ECONOMY: Because the cost of ad-
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Harrison & Smith Co*

Printers, Lithographers, Blank
Book Manufacturers, Elevator
Blanks and Bank Supplies to

order. Estimates Cheerfully
furnished.
®24*626-628 South 4-th Street,

MINNEAPOLIS.

WILLIAMSON & MERCHANT

ATTORNEYS AT LAW

Patent and Trade Mark Causes. Solicitors of
United States and Foreign Patents

Main Office: 929-935 Guaranty Building

MINNEAPOLIS, MINN.
Branch Office: Room 52 McGill Bldg., Washington, D. C.

A. Chilberg, President
A H. Soelberg, Vice-Pres.

The Scandinavian American Bank

J F. Lane, Cashier
Geo. R. Fisher, Asst. Cashier

Capital Paid Up $ 300 000

Surplus and Profits - i70,000

Deposits . . 2,640,000
SEATTLE WASHINGTON

WE HAVE AN OFFICE AT BALLARD

(UUSLAUIlinglrTkm k  Savings Accounts Received by Mail
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CAPITAL
SURPLUS AND PROFITS
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00
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YOU ARE MASTER OF THE SITUATION  $2-50 vte sare

other Va2u?bles.CUntleS Valuables are Abso|utely Safe.

ARTISTIC BANK INTERIORS

Counters, Partitions, Ornamental Iron, Brass and
Wood Grills, Fancg and Decorative Glass, Main
Entrance Doors, Side Lights, Transoms and
Frames Complete, Store Fronts, Stairways, etc.

ESTIMATES CHEERFULLY FURNISHED

Roach & Musser Sash and Door Co.
MAKERS OF EVERYTHING IK MILLWORK
General Offices, Factories and Warehouses, MUSCATINE, IOWA, U. S A

Charles City, to pjiss through Allison

ELECTRIC RAILWAYS.
and Clarksville. A line is also pro-

Omaha, Neb.—An interurban line is

to be constructed from here to Beat-
rice.

Albert Lea, Minn.—An electric line
is to be constructed from here to
Mankato, via Oakwood Park.

Le Crosse, Wis.—An electric line
will be built from La Crosse to
Black River Falls, this summer.

Ashland, Wis.—The Ashland Street
Railway Company is contemplating

the extension of its line to Wash-
burn.

Shell Rock, la.—An electric line is
proposed from Marshalltown to 1
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posed from Allison to Parkersburg,
via Georgetown.

Mankato, Minn.—Thomas Deegan,
of Philadelphia, and Thomas F. Da-
by, of the same place, may construct
a seven-mile electric line here.

Norfolk, Neb.—The residents of
South Norfolk wish an electric line to
be erected between the Junction and
the business section of the town.

Madison, Wis.—The Chicago &
Milwaukee Electric Railroad has been
incorporated and the proposed line
is to be built from a point‘on the
state line between Illinois and Wis-
consin in the town of Pleasant

Storage Vaults®for Silverware wid

basementmm&ﬁg building

Audit Company
of Illinois

Suite 635-42 Marquette lildg-.
f CHICAGO

Public Accountants and Auditors

OFFICERS: L. A Walton, President; F. W. Little Vlce
President; C. D Organ Secy, and Treas.;
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,”
Chlcago J. R. Wa.sh, President Chicago National Bank”
Chicago; L. A. Walton, Vice-President Equitable Trust
Company, Chicago.

Springs, Kenosha county, and will
run to Milwaukee, passing through
the counties of Kenosha, Racine and
Milwaukee.

Minneapolis, Minn.—The street car
company are contemplating the con-
struction of a new loop. Double
tracks are to be constructed on the
following named part of streets:
Fourth avenue, from Washington to
Third street; Third street, from Hen-
nepin avenue to First avenue; Fifth
street south, from Hennepin avenue
to Fourth avenue south; Seventh
street south, from Hennepin avenue
to Second avenue south; Second ave-
nue south, from Seventh street to
Third street.
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RESOURCES.

Loans and discounts.
Overdrafts
Real estate .
U. S. bonds at par
Other bonds and stocks
Due from U. S. treasurer

Cash and due from other banks.

Total

Statement at close of business June 9, 1904

Surplus and Undivided Profits, $1675,000

$

OFFICERS:
President;

FOREIGN DEPARTMENT: M

DIRECTORS: Franklin

Chalmers Co.; Robert T. Lincoln, President The Pullraan Co., E.
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James H. Eckels,
N. R. Losch, Assistant Cashier;

MacVeagh,

President;

. Krell, Manage

of

..$18,985,665.75
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OF CHICAGO,

ESTABLISHED 1864.
2,000,000

Q Surplus fund
nnnn nn
i ﬁjis’
nn
12,467,845.61

$33,565,515.06
Joseph T. Talbert,

Deposits

Total

~ . TT
MacVeagh & Co. "W
. Milier

ger. .
Messrs Franklin

National

Capital stock paid
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Vice-President ~C ashier;.D avidb Vernon,
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its

notes outstanding..

29,383,170.48

.$33,565,515.06

Second Vice-

Assistant casmei, a.

Fhalrners Treasurer The Allis-

UniTed”Se? Steel Corporation; Paul Mor-
First Vice-President Chicago,

Burlington & Quincy

«Nssph~rnrnrnkert, Vice-Prefident; James H. Eckels,

INTERESTING LAND TITLE DECIS-
ION.

The Supreme Court of Minnesota
recently handed down a decision
which settled in favor of a settler a
land title as against the old Hastings
& Dakota Railroad Company, to
whose landed interests Russell Sage
succeeded. The suit was one grow-
ing out of the old government land
grants to the Hastings & Dakota. One
Michael Rudnick settled on the land
included in the grant, claimed title
by adverse possession and fought the
claim to the supreme court of the
state, which holds that Appellant
Rudnick has obtained title by his ad-
verse possession and that this title
is not affected by the long pending
contests between the Hastings & Da-
kota and the St. Paul, Minneapolis &
Manitoba Railway Company as to
which had prior right. The syllabus
is as follows;

Russell Sage, as Assignee in Trust of the
Hastings & Dakota Railway Company,
Respondent, vs. Michael Dudnick, Ap-
pellant. i
in 1866 congress granted to the state of

M innesota in aid of the construction of a

railroad therein certain lands, consisting

of the odd numbered sections within ten
miles of either side of the center line ot
the road, when definitely located. The
state by chapter 9, special laws 1867, ac-
cepted the grant, and in turn granted the
lands to the railroad company, upon cer-
tain conditions named in the act. The

Hastings & Dakota Railroad Company,

the grantee and beneficiary, filed its map

of definite location in June, 1867, fully
complied with the conditions of the granft,

completed its road in 1880, and the land
was formally conveyed by the state to
plaintiff the successor of the railroad
company, in 1893. Defendant settled upon
the 'land in controversy in this action,
the same being a part of that so granted
to the railroad company, and within the

place limits of its grant, in 1877, and has
ever since continuously remained in the
open, adverse and exclusive Fossession of
the same. Subsequent to filing the map
of definite location by the Hastings &
Dakota Company, and” the completion of
its road, the St. Paul, Minneapolis

Manitoba Railroad Company made claim
to this and other lands within the pri-
mary limits of the grant to the Hastings
& Dakota Company; which claim it pre-
sented to the interior department of the
general government for adjudication,
where it was pending and undetermined
from 1883 to 1891, when it was disposed
of adversely to the Manitoba company.
In this action by plaintiff, successor to all
the rights of the Hastings & Dakota Com-

pany, to recover possession of the land
from defendant, it is held:
First—That the grant to the railroad

company was in praesenti and the legal
title to the land in question passed to the
Hastin & Dakota Railroad Company
upon the filing of its map or definite lo-
cation in 1867.

Second—The statute of limitations be-
?an to run in favor of defendant’s al-
eged title by adverse possession at the
time of his settlement upon the land, the

legal title thereto being then in the

road company. i "
Third—ATfter the title so passed from

the government to the railroad company,

rail-

the Interior department has no jurisdic-
tion to hear or determine the ‘asserted
claim of the Manitoba company, and the

pendency of that controversy before the
department did not suspend the running
of the statute of limitations in favor of
defendant’s adverse claim. i
Fourth—W hen the legal title to public
land has passed from the government,
the interior department has no jurisdic-
tion to determine controversies between
individual claimants concerning the title
or right to the possession thereof.
Fifth—St. Paul, Minneapolis &
toba Railway Company vs.
Minn. 117, distinguished.
Order reversed.

M ani-
Olson vs.

=Brown, J.

C. A. SMITH
LUMBER
CO.

Manufacturers and Dealers in

LUMBER, LATH,
SHINGLES

OFFICE; MILL YARDS,
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Crookston
Lumber Co.

BEMIDIJI, MINN.

MILLS AT

BEMIDJI, ST. HILAIRE,
CROOKSTON

| Shipments on Northern Pacific and
Great Northern Railways
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MILWAUKEE, WIS.

MONTHLY BULLETIN OF INVEST-
MENTS.

Fisk & Robinson, New York,
port regarding the bond market
June, 1904, as follows:

Railroad Bonds.

The market for railroad bonds dur-
ing June has shown increasing
strength and activity, investors, both
institutions and private individuals,
appearing as free buyers. This re-
vival of demand has caused extensive
comment and is taken to indicate not
only an abundance of funds for in-
vestment, but also confidence in the
security of high class railroad bonds
and in the commercial and industrial
future of the country.

The change in sentiment regard-
ing the investment situation during
the past twelve months is indeed re-
markable, for, .whereas a year ago
the investing public constantly heard
of the vast amount of undigested se-
curities, at the present time it is dif-
ficult to obtain offerings of blocks of
well secured bonds at the level of re-
cent prices.

With the large surplus reserve ac-
cumulated in the New York banks,
with low rates for money, both in the
New York market and at foreign
financial centers, with excellent re-
ports regarding the present condition
of crops of cotton and cereals, the
outlook is certainly promising. In-
vestors should not hesitate at this
time, we think, to place their funds
in well secured issues netting 4 per
cent or better.

The current rate for call money is
from 1 to 1% per cent; time loans
are quoted at from 2JJ to 2j4 per
cent for four months; 3 per cent for
six months, and from 3% to 3~ per
cent for periods of from seven to
nine months.

re-
for

Government Bonds.

With government issues more
available than in a number of years,
as a result of the recent withdraw-
als of public funds from the national
bank depositories, these institutions
have continued during June to use
as a basis for new note circulation
the bond collateral so released. Na-
tional bank note circulation has now
reached the unprecedented sum of
$448,170,555, of which $411,240,372 is
secured by bonds and $36,930,183 by
lawful money. _A year ago total cir-
culation of national banks was $413,-
670,650, $372,295,408 secured by bonds
and $41,375,242 by lawful money.
Applications for retirement of circu-
lation in June exceeded $1,500,000,
some of these having been presented
and approved several months ago.
Of the amount applied for, however,
nearly one-half has been canceled
and applications for July and August
thus far amount to only about
$100,000 in each month.

Not less interesting than the in-
crease in circulation attendant upon
the transfer of government bonds
from deposits, as indicated above, is
the marked decrease in the latter,
brought about by the surrender of
over $50,000,000 under the calls of the
secretary for public money to meet
the requirements of the Panama pay-
ments and the loan of $4,600,000 to
the St. Louis Exposition. These
payments, together with natural pro-
cesses, have effected a total reduc-

tion of $56,576,128, the balance with
the banks now being $113,192,606, as
against $150,547,279 a year ago. This
compares with deposits last Decem-
ber of $170,105,173, which was the
highest point reached during the
present fiscal year. As security for
present government deposits the de-
partment holds United States bonds
to the extent of $103,000,000 par
value, the remainder being secured
by state, municipal or insular bonds.
The reduction in state and municipal
bonds held in the department has
been substantial though gradual.
During the present month the secre-
tary in an official circular urged the
banks to complete the withdrawal of
these issues through the substitution
of government bonds and it would
appear that the banks have generally
acted upon the suggestion. Out of a
total of $23,333,170 of these issues
on deposit in November last, $4,-
229,500 par value now remain as se-
curity for deposits.

The question whether another de-
mand upon public depositories will
be made early in the coming fiscal
year will probably depend upon the
ratio of current revenue to the ordi-
nary treasury disbursements and
upon the resultant available cash bal-
ance. Adherence to the accepted
theory may require that a further call
be made for the return of deposits in
order to maintain the customary
$50,000,000 reserve if, as is possible,
government obligations shall exceed
current revenue in the first months
of the fiscal year beginning July L
The receipts in those months will be
increased to some extent by the re-
turn to the government of a portion
of the exposition loan. The first
three bi-monthly instalments are re-
quired to be 40 per cent of the rev-
enue received by the exposition.
After July 15 each successive pay-
ment must amount to at least $500,000
until the entire loan has been dis-
charged.

The market for government bonds
during the month of June has been
quite inactive. The general tone has
been firm and 2s, which sold ex July
interest at the beginning of the
month, have recovered the quarter’s
interest of one-half of 1 per cent.
The 4s of 1907 have also shown some
strength, due to a demand for the
purpose of substituting the same for
2s lodged as security for government
deposits. Present indications are
that no marked activity is likely to
develop in the market until we ap-
proach more closely the crop-moving
season, and it looks now as though
the demand for increased circulation
on this account will be later than
usual, owing to the backwardness of
the crops. It should be borne in
mind, however, that the fall demand
for additional circulation has been an-
ticipated somewhat, through the
transfer to that account of a large
amount of bonds released from pub-
lic deposits, as stated above.

A. J. WHIPPLE & CO.

MEMBERS CHICAGO STOCK EXCHANGE

STOCK BROKERS
Private Wires to all T/ A~
Principal Exchages (C-H |CAGO
Main Floor New York Life Building-
Long Distance Tel. Central 1031 rders
by wire in grain and stock promptly filled
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United States Depositary
Capital and Undivided Profits

Adrian State Bank
ADRIAN, MINN.

ESTABLISHED ORGANIZED
1884 1889

Farm Loans at 5 per cent
net to Investor

officers:
Chas. Mylius, President
H. E. Mylius, Vice-Pres.
W. R. Mansel, Cashier
Ray H. Adams, Asst. Cash.

Southern Railway Company.

Collateral Trust 5% Gold Bonds.

$16,000.000. Se-

Issue,
valued at

October 1st.
and bonds

cured by stocks
<$19,926,140. Annual income from col-
lateral deposited, $939,872; while annual
interest upon above bonds is but $800,000.

Price to yield about 4.80%income.
Descriptive circular on request.

Spencer Trask & Co.

William and Pine Sts., New York.

Charles Hathaway]
& Co.

DEALERS IN

COMMERCIAL PAPER

Chas. W. Folds, Resident Partner
205 LaSalle Street, - Chicvao

I YORK OFFICE
| TON OFFICE

WINNIPEG, MANITOBA
CANADA

45 WALL STREET
53 STATE STREET C

'VwW w w)

= Bank of Ottaw a

ESTABLISHED 1874

Capital Authorized - $3,000,000
Capital Paid up - - 2,376,990
. 2,274,291

Surplus

A General Banking Business
Transacted

Interest Allowed on Deposits
FOREIGN EXCHANGE BOUGHT & SOLD

ST. PAUL agents:

MERCHANTS NATIONAL BANK
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SIDNEY C. LOVE & CO.

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

TELEPHONE CONSTRUCTION.

Minnesota.

Wadena.—The local telephone ex-
change will be rebuilt.

Dundee.—A rural telephone system
will be constructed here.

Brewster.—A new switchboard has
been ordered for the telephone sys-
tem.

Plumtown.—A telephone line will
be strung from Waseca to this vil-
lage.

Mankato.—The Citizens’ Telephone
Company is constructing a line south
from St. Clair to Medo.

Rutland.—The farmers of this
place have organized a telephone
company and will install a telephone
system.

Argyle.—Donald Robertson has
been granted a franchise to erect and
conduct a general telephone system in
this village.

Buffalo Center.—The farmers north
of here contemplate the construction
of a line to connect with Germania,
Ledyard and Elmore.

Merton.—The Merton Rural Tele-
phone Company has been organized
with L. D. Carlton, president, and N.
O. Partridge, secretary.

North Dakota.

Wheatland.—A new exchange is
being installed here.

Portal—Mark Shanks will
telephone service here.

Wimbledon.—The telephone line is
to be extended east of town.

Arthur.—The Hunter Telephone

install a

THE NATIONAL BANK

OF THE
CHICAGO
CAPITAL $2,000,000
SURPLUS $700,000
John A. Lynch President
W. T. Fenton Vice-President
R. M. McfCinuey - - - - Cashier

R. L Crampton
O. H. Swan

Thomas Jansen
A. W. Margraff

Asst. Cashier
- Asst. Cashier
Auditor

Mgr. Foreign Dept

The Swedish-American NatT Bank
MINNEAPOLIS

0. Werner, President

F. A. Smith, Cashier
S. Hulbert, Vice-Prest.

E. L. Mattson, Asst. Cashser

Capital - - - $250,000
Surplus & Undivided Profits 129,500
Deposits - 2,24-0,000

Foreign Exchange Bought and Sold

BANKS

Send at once for our
book of Modern Coun-
try Bank Buildings,
costing$3,000 to $25,000.

Price, $1.00.

Modern Homes, 130
pages, paper, $1; cloth,
$1.25.

OMEYER & THORI, ARCHITECTS,
ST. PAUL, MINN.

Stock and Crain
BROKERS

I
]
1

NEW YORK

CHICAGO

ST. LOUIS
Company is connecting Erie with
Arthur.

Clifford.—A new exchange has been
ordered for this place.

Devils Lake.—A. B. Kerlin has
been awarded the contract for con-
structing the telephone line from
Devils Lake to Fort Totten.

South Dakota.
Forestburg.—A telephone line is be-
ing built from this place to Ruskin

Park, which will be connected with
the local system.

Letcher.—A rural telephone com-
pany has been organized to construct
a rural telephone line between Woon-
socket to Storia, and from Sforia to
Letcher. E. E. Mayhew is president
and L. J. Thompson secretary.

Watertown.—The city council has
granted a twenty-year franchise to
the Dakota Central Telephone Com-
pany, to own and construct a local
telephone exchange in this city. The
company will build a $9,000 brick
block in which to operate tjhe switch-
boards.

lowa.

Struble.—The Le Mars Telephone
Company is constructing lines east
and west of here.

Lanesboro.—The Lanesboro Mutu-

We Invite Your Deposit
Account

Entici) States

fflortgitgc & Crust

(Lompiuuj

GEORGE W. YOUNG, President

NEW YORK
55 Cedar St.  73rd St. & Broadway

CAPITAL AND SURPLUS
FIVE MILLIONS

Issues Travelers’ Letters of Credit
and Foreign Drafts

I Minnesota Title Insurance j

] & Trust Co.
MINNEAPOLIS MINN. t

i Capital $250,000 Guaranty Fund $100,000 i
1 The oldest Title and Trust Company |
west of Philadelphia |

I Banking, Safe Deposit, Loans, Trusts, j

] Abstracts, Title Insurance ]
|l T U. Barnes, Prest Wallace Campbell, Vice-Prest. |
tca. Trvon, Trust Officer H. A. Barnes, 2nd Vice-Prest. |
f W. S. Jenkins. Secy. W. A. Hotchkiss, Treas. J

al Telephone Company have bought
the exchange formerly owned by J. V.
McCoy.

Dubuque.—The Dubuque Telephone
Company is putting in a first-class
system between this city and East
Dubuque.

Cherokee.—The New State Tele-
phone & Telegraph Company will in-
stall a new telephone system for the
hospital for the insane.

Nebraska.

Dixon.—The farmers north of town
are contemplating a rural telephone
line.

Nelson.—The Nuckolls County In-
dependent Telephone Company has
been incorporated, with a capital of
$25,000.

Wisconsin.

Pratt.—The Home Telephone Com-
pany of Ashland is putting in a toll
line from Ashland to this place.

BANK CLEARINGS.

Bank clearings for the week ending
June 23, 1904, and the percentage of in-
crease or decrease for the week of lead-
ing centers and all western points:

June 23. Inc. Dec.
New York i$1,046,901,643 6.7
Chicago t 153,736,853 6.1
Boston t 113,222,933 5.8
Pittsburg 41,011,599 20.0
St. Louis 49,578,947 12.7 N
Pitsburg 41,011,599 20.0
San Franci 25,982,054 9.7
Baltimore 21,392,311 2.9
Cincinnati 26,880,500 13.9
Kansas City 18,672,647 11.1
New Orleans 14.764,239 2.8
Cleveland ... 12,135,082 36.7
Minneapolis 11,910,256 9
Detroit 10,394,537 .8
Louisville 10,847,859 6.2
Omaha ... 6,900,783 15.1
Milwaukee Lt 7,007,099 7.6
Providence . X 6,298,300 1.9
Buffalo ... 5,986,679 1.2
Indianapolis 6,201,154 5.6
t. Pau 2,618,209 5837
Los Angeles 4 449,377 .
St. Josegph 4 4.204492 36.2
Denver ... 4,580,243 58 .
Columbus, Ohio 4,227,300 li.5
Memphis 3,920,392 29.7
Seattle 4,353,785 24.3
Richmond 3,595,104 2.9
W ashington 3,791,050 2.2
Savannah ... 3,128,857 12.5
Albany . 3,912,782 26.5
Portland, Ore 3,189,928 15.3 .
Fort Worth .. 2,262,640 26.i
Toledo i, f 3,400,709 10.5 )
Salt Lake City. 2,809,239 7.0
Peoria ... 1,761,866 37.1
Des Moines 2,278,729 29.9
2,192,386 14.6
1,922,720 7.2
pids . 1,885,550 1.3
Dayton, Ohio .. 1,473,397 7.8
Topeka . 827,985 33.6
Sioux City 1,190,132 16.6
F.vansville 1,056,588 8.1
Davenport 714,655 20.5
Little Rock 715,935 5
W ichita 1,090,190 50.3
Akron . 69,850 25.6
Springfie 734,170 18.5
Kalamazoo 658,672 3.6 !
Youngstown, O.. 527,302 27U
Helena ... 481,718 14.7
Fargo, N. D.. 494,658 38.7
Canton, Ohio . 540,000 2.8
Rockford. 111. 492,417 10.0
Springfield, O. 324,989 21.7
Bloomington, 111.. 357,834 4.3
QUINCY oo 334,776 N 7.7
Sioux_Falls, S. D. 236,682 22U
Mansfield. Ohio.. 205,941 10.8
Decatur. 111.. 285,734 ilo
Jacksonville, 111.. 215,845 ,
Fremont, Neb. 137,658 2272
Houston ... 10,193,644 . 199
Galveston .... 4 6,598,000 21.1
Cedar Rapids 341,078
Total, U. S___ $1,809,775,440 —- 4.9
Tot. outside N. Y. 762,873,797 .... 2.3
DOMINION OF CANADA.
o — g
Toronto .. ) 004 —-=m- .
Vancouver. B. C. 1,725,929 24.5
Victoria, B. C.... 534753 3.5 -
Total $51,331,710 - 5.9
tNot included in totals because con-
taining other items than clearings. fBal-

ances paid in cash. §Not included be-
cause comparisons are incomplete.
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THE COMMERCIAL WEST.

The Year’s Wheat Production.

The country has to face apparently a deficit m
winter wheat yield amounting to about 55,000,000
bushels. This will throw the burden of production
on the spring wheat states if the crop is to approxi-
mate last year’s yield, which was about 620,000,000
as against 637,000,000 estimated by the government;
the error of the latter being in the three northwest
spring states where too high a yield was reported,
as proven by the distribution.

We think the wheat crop of the country will be
smaller than last year, and if this view proves to be
correct it will have important bearing on prices the.
coming vear. With a smaller yield in the country
we are unable to see why prices will not remain firm
and probably duplicate last year’s record in a gradu-
ally upward tendency.

Following the point raised in these columns a
year ago to the effect that consumption has over-
taken production in the United States, it now
seems clear that this is true. Had the United
States been called upon to furnish for export the
last year the 200,000,000 which was sent abroad
the year before, it could not have been furnished.
With production around 600,000,000 bushels, which
is about the basis the country now stands on, an ex-
port of 200,000,000 will not be possible. From the
standpoint of price it will make no difference to
the United States whether the 200,000,000 bushels
is exported or not, because domestic consumption
has reached the point where it will guard the price,
regardless of what Europe may do. Stocks on
hand August first will be the lowest in the history
of the trade, and with a smaller production for the
year the country can export less wheat than last
year, on the same price basis. The surplus in the
winter wheat states will come from Kansas and
Oklahoma, with a small amount from Missouri, and
there will be good demand for this wheat all
through the year. The Ohio valley will be more
of a bidder than ever. It looks as if the winter
wheat miller would have less advantage from the
coming crop than he had from the last crop, un-
less the spring wheat proves a partial failure, in

Minnesota Group Reports %(1) which case relative differences will be about the
SVIZ(L?(?;dFSQainay Earnings 2 same as Ia_St year.
Bank Stock Quotations . B One thing seems to be settled. The producer
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National Grain Dealers’ Convention...... H H S
Winter Wheat vVield for 1904 0 : 31 business standpoint this is a favorable fact to make
Canadian Crop Bulletin .. . 32 note of.
The Wheat Trade.... . g;-
Flour and Milling . .
Mill Feed . 3 Bank Profits Restricted.
D'?SSSE,?O.;;““&;W P 2 A man well informed as to general commercial
Rain Delays Kansas Harvest ;3_) conditions, and particularly as to the banking busi-
London Wheat Review ... 3 hess, ventured the prediction this week that from
Conditions Favorable in Manitoba.. : R . )
Commercial West Market Reviews........ :3;; this date for twelve months the banking business
General StatiStiCs . will be less profitable than it has been for a number
Electric Railwavs Miscellaneous of years past. He did not predicate this on a panic,
I Hw . . .
Interesting Land Titie Deeieion” g demoralized conditions of industry and commerce
Le'fphf’”fethcOEASFWC“OF"_ o i hor on what are generally called hard times, but
otes o e inin lelas . . .
Development News Sf the Canadian Northwest ﬁ on the assumption that money will be in compara-
\fvfeat‘ N"Pf”‘te”‘t Railway EXtensions ... = tively light demand and rates consequently low.
estern atents - - . .
Southern Mississippi Development ... 42 Consideration of such a theory brings to mind
Real Estate. some interesting points. For ayear the country has
Farm Land MOVement . #  been going through a period of liquidation. There
_ Live Stock. % has been no panic, but the water has been squeezed
L ive oc arkets
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out of multitudes of stocks which are now at low
point. Manufacturers and those who invested in
operative enterprises have been paying- their indebt-
edness and putting themselves in shape for a period
of business quietude. Furthermore, they are takiug
on no new engagements of magnitude and especial-
ly are avoiding those of a speculative character.
Now is a good time to enter the stock market, but
it is improbable that the public will look with
general favor upon such avenues of investment for
some time to come.

Lhe result of this liquidation, this getting down
to bed rock, is seen in the large supplies of money
pretty nearly everywhere, and the low rates that are
current. There is no less wealth in the country
than a year or two years ago, but there has been a
re-distribution of it which has meant loss to many
investors and speculators. Consequently, while all
the bases of substantial prosperity are still with us,
while the crops are promising well and bid fair to
command profitable prices when harvested, there
will be little daring shown in business expansion,
and little additional indebtedness will be incurred
Gradually, as the situation becomes clearer, and as
the public appreciates the solid basis of our prosper
ity, there will be new courage and renewed activity,
but the process of rehabilitation will be slow.

Ore Reserves of United States Steel.

Statements that have recently appeared in east-
ern financial journals as to investigations of the
ore reserves of the United States Steel Corporation
have been interesting, and somewhat amusing to
those informed about ores. They have been just
close enough to the truth to be difficult to explain
and to make it hard to present the facts properly
in small compass. They are misleading.

hoi instance, in the mention of new ore tonnage
added to the corporation’s reserves since the appear-
ance of the Schwab statement before New lJersey
courts two years ago, there is no reference to what
is by far the largest purchase the corporation has
made since its organization. This single purchase
of unopened ore properties on the Mesabi range is
nearly double the total of all that were referred to,
with a considerable appearance of knowledge, in
this recent statement. This single purchase, made
only a year ago, was of so great value that already
three large mines are being opened thereon, all of
them to be noted for exceptionally cheap produc-
tion and big tonnage.

No man alive is omniscient enough to get at the
total tonnage of iron ore controlled by the United
States Steel Corporation, even though he may have
every available figure at his command. That it
much exceeds any figures ever quoted there is little
doubt. It is one of those facts that cannot be
learned until all the returns are in, and in this case
the returns cannot be in for many years.

Since its formation the steel corporation has in-
creased its ore holdings, aside from explorations
it has successfully conducted on lands it had already
under its control, by probably five times the ton-
nage it has consumed, and if it was well fortified
with ores when it sprang into existence it certainly
is so now. But its policy has been, and still is, to
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continue adding to its reserves of iron ore, its man-
agement well appreciating the fact that in ore re-
setves only there is safety for its immense invest-
ment. Others, including some intending rivals, do
yet not appear to have a full realization of this fact.

Ihis investigation is said to have vindicated Mr.
Schwab in the matter of his report of two years ago,
when he stated that the corporation had 700,000,000
tons of ore in the ground. But Mr. Schwab has
never needed any vindication in re that statement;
it was conservative and was well known to be so by
all who were well posted in the ore end of the busi-
ness.

The Improving Bond Market.

There seems no question but that an important
revival is at last occurring in the bond market.
Laige bond houses report a decided increase in their
business within the last three or four weeks. The
recent highly successful flotations of the Japanese
and the Cuban loans probably had much to do with
this improvement. They furnished evidence to a
gieat number of investors, who were holding back
in the expectation of lower prices, that the real prop-
osition about the bond market is not, “last come,
best served,” but instead “first come, first served.”
They gave great encouragement to bond dealers
who began to realize that it was only a matter of
bonds being attractive as to safety and price and
being well advertised and otherwise pushed before
the public, to sell very readily.

Not only does there now appear more of a spon-
taneous demand for bonds than several months ago,
but bond houses are now beginning to show more
energy in their arrangements to stimulate interest in
the bond market—and this policy of pushing the
market should in a short time further accelerate the
general improvement.

The extreme dullness that thus seems to be dis-
pelled was irrational and abnormal. There was
no good reason why, with the banks glutted with
money, and with the investment classes possessed
of a steadily growing capital surplus that needed
sooner or later to be invested, good bonds should
have gone begging for customers.

i he banks of the country carrying large corpora-
tion accounts benefited somewhat from the situa-
tion, but general business suffered by reason of it.
Corporations, finding it very difficult to place bonds,
either borrowed money on notes or started to pur-
sue a policy of extreme retrenchment—perhaps
both. In the former case the banks got the inter-
est that the public might have had, if instead of
keeping its money idle in the banks it had invested
it m interest paying bonds. In the latter case,
money that might have been sent coursing through
the channels of trade—giving greater life to indus-
try, larger employment for labor and more business
for merchants—was compelled to stagnate and help
produce a general condition of depression.

I he banks of the country are now large buyers
of bonds, ddie commercial borrowing demand is
not sufficient to absorb the large funds now on de-
posit, and yet it is necessary to earn money on
these deposits or else lose money for bank stock-
holders. And so it becomes a natural and logical
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policy to seek good investments in the bond mar-
ket.

The improvement thus noted will do very much
to make times more prosperous throughout the
country. Corporations relieved of the menace of
floating debt, and no longer compelled to pay for
new construction either by hazardous borrowing or
by using earnings for that purpose, can become
.more liberal in their expenditures for improvements.
This will mean heavy increase of orders all around.
Renewed prosperity in each line will tend to further
diffuse it through other lines.

THE BULL'S EYE.

T was asked today by a solicitor (the results of whose
work are not wholly satisfactory to himself) for a good
recipe for increasing one’s self-assertion. If | were giv-
ing a complete recipe | should say: First go and care-
fully select your grandparents. Get all four of them
from good old fighting stock. Perhaps one of them might
be a prize fighter, but better get on the other side a
Presbyterian or Baptist evangelist of the type of 1798.
Making as wise choice of the grandmothers, you will in-
sure a pair of parents that in the nature of things will
have a son who will earn a good sound thrashing at least
three times a week. Don’t count much on the width of
the swath the man will cut who, as a boy, didn't come
into frequent collision with his father. There are just a
few great men on record who gladdened their parents’
hearts every waking moment before their years of discre-
tion. The bulk of such children died young or were
blessed with biased biographers. Self-assertion should be-
gin in the individual early enough to smash a nursing
bottle or two.

* * *

But all this is beyond the reach of you and me. We
found ourselves only after we had been long years on the
road toward self-assertion or self-abasement. We were
pushed along on this road by the other babes in the kin-
dergarten, the other embryo citizens at school, the rest of
the crowd at college. We really didn't know for sure
what ailed us till we were about through college; some
of us not till we had been slammed hard up against the
cold world. And blessed is that boy who got his slam-
ming good and early, before he had lost touch with the
few older folks who cared a cent whether the slamming
smashed him or strengthened him. You and T woke up
late to the fact that we were pushing more than our share
of people out of the road, or were being walked over by
people who didn’t respect our rights. The practical prob-
lem for us is, having been born with a small share of self-
assertion, to enlarge it. If we think we must, how shall
we do it? K A A

There are two kinds of self-assertion.
bluff. This is chiefly physical. It is a coarse and hollow
product and will not stand cultivation. The man born
without the rudiments of it can take it on about as well
as a lamb can play watch dog. This is not for you and
me, who should be adding to our fund of self-assertion.
If we have waked up at age twenty, say, let us begin at
twenty to know a few things well. Let us practice debat-
ing, defending our position. To save our friends annoyance,
let us do this regularly in club. Let us not only know
theories and creeds, let us get something into our hands,
study it with the best instruments science can furnish; let
us experiment and make data of our own. Let us gather
other data, compare in a systematic way and draw our
own conclusions. Having proven these conclusions right,
let us stand on them as our own, and let no other man—
scientist or bluffer—push us from this position any more
than fifteen years ago we would have let Billy Brown
steal our marbles. Knowing things thoroughly goes far-
ther toward giving one possession of himself than any
other purely intellectual quality. If we have waked at
age fifty let us get a good grip on at least one worthy fact

One is called
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To solicit, to persuade, to close business, to sell goods
(this work brings good pay), one must be by nature or
by intense cultivation, aggressive to the point of com-

bativeness. Do not take the other man’s position except
to study to overthrow it. Do not give full credit to his
arguments. Know your own stock to the limit and be-

lieve in it to the limit. Quit selling it if you don’t. This
is only another way of saying that your head and your
heart must be in your work. To this add a flavor of fists
and you are a successful salesman—provided of course
you have the wit to handle men and the grit to keep
everlastingly after them. —The Sharpshooter.

OBSERVATIONS.

The appellate court of Cook County, 111, has handed
down an unanimous decision affirming the judgment of
a lower court in sentencing certain striking machinists to
prison for criminal action against non-union workmen.
But the decree goes further than a mere affirmation, and
reviews the origin of the strike, which was entered into
because of the refusal of the Kellogg Switchboard &
Supply Company to sign a contract submitted by the
unions by which the employers would have been bound
to hire only members of those organizations. The es-
sence of the decision seems to lie in the conclusion that
whereas the strike—meaning thereby the agreed and
simultaneous quitting of work by the employes—is a priv-
ilege of any man or any association, a strike to accomplish
that which is in itself illegal and contrary to public policy
is in itself illegal.

* * *

The decision quotes those obnoxious articles of agree-
ment which the unions demanded should be signed by
the company. One of them was to the effect that the
employers would agree to employ none but members of
the union, provided the various crafts would furnish such
competent help as might be required. Another provided
that a steward of each craft in each factory should be
appointed by the union, and his duty should be to see
that the men working in the factory belonged to the or-
ganization. Another clause was that the business agent
of the union should have the privilege of interviewing any
workman of his union in the offices of the employers
during business hours. Another, that sympathetic strikes
to protect union principles should not be considered a
violation of the agreement. We give the following brief
extract from the decision:

* * *

“Appellant’s counsel admit in their brief the purpose
of the strike is to bring about the execution of the con-
tracts, and at least three of the appellants so admit in
their answers. Tt is unlawful to compel one to execute
any contract. A contract executed under duress is void-
able, and duress is present where a party ‘is constrained,
under circumstances which deprive him of the exercise of
free will, to agree or to perform the act sought to be
avoided.” Duress exists when a person is induced to per-
form an act to avoid a threatened and impending calamity.
Especially was the purpose to compel complainant to ex-
ecute the agreements in question an unlawful purpose.
Article 1 of the agreement strikes at the right of con-
tract and provides that complainant shall employ none
but members of the several unions, thus discriminating in
favor of one class of men and excluding all others. * * *
Tt is now well settled that the privilege of contracting is
both a liberty and a property right. Liberty includes the
right to make and enforce contracts, because the right to
make and enforce contracts is included in the right to ac-
quire property. Labor is property. To deprive the la-
borer and the employer of this right to contract with one
another is to violate section 2 of article 2 of the constitu-
tion of Illinois, which provides that ‘no person shall be
deprived of life, liberty or property without due process
of law.” It is equally a violation of the fifth and four-
teenth amendments of the constitution of the United
States. * * * The agreements in question would, if
executed, tend to create a monopoly in favor of the mem-
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not members of such unions, and are, in this respect, un-
lawful. Contracts tending to create a monopoly are void.
The legislature of the state cannot create a monopoly.

| he purpose of the strikers is in violation of the

criminal code.”

* * *

This decision, rendered by Judge Adams, is pronounced
by some attorneys to be “epoch-making,” but has still to
go before the supreme court of the state. There has been
a remarkable development of the law relating to such
matters as established by decisions, and the degree of
unanimity has been more remarkable; but this decision, if
correctly reported, takes such advanced ground as to raise
some doubt as to the agreement with it of the supreme
court of Illinois, to which tribunal it has been appealed.
The decision as quoted declares that the contract, as
framed, would deprive the laborer and the employer of
their property right to contract between themselves—
the laborer not belonging to the union or unions in ques-
tion. Let us look a little further.

* * *

Cannot a man make a contract which will make im-
possible the entering into of further contractual relations
of the same sort? A builder may contract to buy all
his brick for a given term of a given manufacturer. He

CHICAGO MONEY MARKET.
(Special Correspondence to The Commercial West.)

Chicago, June 29.—The money market continues very
easy, with no immediate prospect of better rates. Both in
the East and in Chicago money goes begging, without bor-
rowers except at very low rates, and there is little demand
from mercantile sources. Offerings of high grade com-
mercial paper are rather lighter. The New York mar-
ket absorbs paper in that part of the country at rates
m keeping with the nominal rates for call money which
rule there.

The feature of special interest lies in the sharp ad-
vance in active listed bonds on the New York Stock Ex-
change. Prices have been bid up steadily, and sellers
have had no difficulty in getting out at or near the top. A
realization of the possibilities offered by the active listed
bonds, such, for instance, as Atchison general 4s, and
Baltimore & Ohio first mortgage 4s, seems to have come
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is thereby estopped from entering into a contract to buy
brick from any other manufacturer during that term; yet
how can a court or any reasonable man say that such a
contract was a violation of the law, of business customs
-or of ethics? 111 this case the union asked a contract for
the exclusive employment of labor of a certain sort, name-
ly, union labor. It is difficult to see in what way such a
contract would differ from the one used as an illustra-
tion above. It was only in the methods used to force the
signing of such contract that the union appears to have
been criminally at fault. Right there is the crux of the
matter. In so far as the decision refers to the unfair and
coercive means used to bring about the signing of the
conti act it appeals to all fair men. It is important that
labor unions should learn that they are not above the law
and that they must be right if they would succeed in the
iong run; but it is of even more importance that those
against whom the sterner aspect of the law is turned
should have no valid reason for complaint. “By their
acts shall ye know them,” and it is unsafe to go too far
beyond the act in search of reasons for condemnation.
The courts have been too lenient in dealing with the out-
rageous claims and tyrannical acts of the unions; but they
cannot apply one criterion to them and another to the
rest of the community. —The Onlooker.

Minneapolis Money Market.

No changes of moment have occurred in the local
money market during the week and the situation is al-
most identical with that of a week ago. Eastern funds
and considerable Chicago money are in evidence but there
is no inclination on the part of local banks to make any
concessions to secure business. Rates are still maintained
Rl a percent basis for good commercial paper.
Occasional transactions at a slightly lower figure have
taken place but most of the money loaned has been at 5
percent. Terminals run at 4 percent. Clearings for the

week terminating June 30 were $11,492,817.74, against $13.-
964,968.38 a year ago. *

Prosperity of McLeod County, Minn.

Th eCommercial West is indebted to the Bank of Glen-
coe Glencoe Minn., for a combined statement of the
banks of McLeod county from the reports of June g It

i1s as follows.
RESOURCES.
Loans and discounts

vl
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to many minds at the same time. Bonds of this character Overdrafts ;
form a very quick asset, as the issues are so large and  Sto¢ks and bo : rob ns
. Lo . . RealHsbUe01186* furniture and -fixtures!: 49,159.09
so widely distributed that there is never any delay in Cash and due from'b a n ks ©  LilllHIIIL ] 28403760
selling them. Another fact of interest is that the 4 per R
cent bonds have been more stable than any other securi- Total $ 1,616,290.03
ties in the last decline. They have shown greater steadi- LIABILITIES.
ness of price than either the higher or the lower rate  Surplus : $ 227,000.00
bonds. undivided profits”!;." ;550500000 . [
National bank notes outstanding......!t!t111, 25 200 on

.In view of these facts it is not strange that bonds of
this character have been attractive to many who are con-
ironted with the problem of loaning money at the small
profit possible under the present conditions. The advance
listed

. u?l18):11@

Deposits
T tal

$ 1,616,290.03

m price, however, has been so marked that the h h | ¢
bonds are not so interesting as they were earlier in the ?bcl’(w\s ".stateFr’T:en; shows t ed_t_peope dO thMCIl’;eOIS
ear, the question remains for time to settle, whether the mretu a rlosFerous conaition, an e banks
%emand wi?l last long enough to affect materially the erein to be transacting a profitable business. Since the

prices of other classes of bonds.

The banks are holding strong in cash, not only be-
cause of the light demand, but because it is considered
good banking 1l a presidential election year to be well
saieguarded._ Deposits are increasing, and from every
indication will continue to do so. The interest and divi-
dend disbursements on July 1 will follow in part invest-
ment channels, but many recipients will undoubtedly place
their money m the banks, where it will remain until future
developments determine whether this is to be a summer of
bargains in the stock market. Any considerable break
11 §™CiS WL ! certamly be followed by investment buying

The nominal rates are quoted at 4H to 5 per cent,
but some loans have been made as low as 4 per cent. The
ruling rate, of course, averages higher than that.

Ilhe chance for improvement in the money market in
the near future is generally admitted to be slight. The
ony Prospect rests on the possibility that an abundance of
money will be needed for crop moving purposes, but no
change is in sight to tide the bankers over until that
situation can develop this fall. The probability is that
tfie demand for business purposes will grow lighter as the
campaign develops, because it always is the case that hes-
itancy and caution rule the business world in this coun-
try m a presidential year, and merchants will be unwill-

Febr.izrmPbu!1lOn °f th6s/ figures’ which was made on

HiRdred BdlisdiaVaolfadePedtSaligysirinGeaPed QRE 208
r<fote” $rA29,892.52, while the above statement shows
1,278,250.54 for the present time, and the volume of busi-

ness has also increased over four hundred thousand dollars
m the same period.

I he loans and discounts, amounting in the aggregate
dle$In!L°h T - Sh°W, ‘hat Jittl? Of life deposits@éresS ,
lhe reVutRa"" "? ZT/eT ™ 'but ~

Fiscal Agent For Kansas.

The National Park Bank has been designated as the
fiscal agency ,n the cit?/ of New York for the State of
Kansas, commencing July 1, 1904.

WELLS & DICKEY CO.

ESTABLISHED 1878
BOND DEPARTMENT

High Grade Securities for Trust Funds

on* m?!ritlonal Funds and Individual Investors
802 GUARANTY BLDG., MINNEAPOLIS. 1. Main 590

bd"g

Digitizel@rteRegyAmit themselves before the outcome is certain
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INVESTMENT UNCERTAINTIES.

(By Henry D. Baker.)

The recent passing by the Wabash of debenture inter-
est; the sudden new issue of the Southern Pacific prefer-
red stock to the extent of $100,000,000, which means a
ponderous blow to the common stockholders, and the
woes which are being experienced by the holders of the
underlying securities of the Union traction Company of
Chicago, whose “guaranteed” dividends are being de-
faulted, have very forcibly suggested that in the high
finance of today there are almost unlimited opportunities
for inflicting wrongs not merely on ignorant, gullible peo-
ple, but on many persons who may be more than O!di-
narily well posted on financial matters, and shrewd, care-
ful and discriminating.

It is not enough nowadays to know all the data about
the general business and the profits of a particular coi-
poration. A corporation may be making considerable
money and may have prospects of doing still better, and
yet there may be some grave danger lurking in some
particular class of its securities.

It is usually a very difficult matter for one person to
deliberately defraud or injure another person his equal in
knowledge and in shrewdness. But it sometimes seems
very easy for a group of individuals who may control the
management of a corporation to adopt policies that will
unjustly discriminate against other individuals interested
in the same property.

The “freeze outs” that every now and then occur m
different corporations usually have plausible excuses. It
will be argued, for instance, that money must be raised
or money must be saved, and that all security holders
will naturally be beneficiaries of schemes to promote the
general good of the property, and that therefore, whoever
is thus to receive benefit should be estopped from ever
raising protest.

There is no more reason, however, why one class of
security holders should bear greater relative burdens than
another class than there is why one set of taxpayers
should have to pay more taxes relatively than another

The supreme court of the United States has again and
again knocked out laws that it deemed “class legislation.”
It is a pity that there cannot be this same legal prohi-
bition against “class legislation” by corporation directors
who may sit in the front pews at church, yet whose sense
of business honor too often appears stunted on a ques-
tion of sacrificing the interests of one set of security
holders for those of another set better represented in the
persons of these august directors who are on the “inside.”

The recent instances, above mentioned, of corporation

VISIT OF THE BRITISH INSTITUTE OF ME-
CHANICAL ENGINEERS TO MILWAUKEE.

The recent visit of the Institute of Mechanical Eng-
ineers of Great Britain, to Milwaukee, in response to an
invitation from the president of theAllis-Chalmers Com-
pany, was described by President Wicksteed o the In-
stitute in his speech at West Allis, as “one of the pleas-
antest experiences that had come to the members during
their American visit.” . . » hp

“l do not know how these things are done, said he,
“but this excursion has been perfectly managed. Ilwo or
three days ago in Chicago | met the president of this
great company, and incidentally remarked to him that |
had long desired, as | knew many of my fellow members
had, to visit the famous engine works in Milwaukee.
President Warren asked ‘When will it be convenient for
vou and your fellow members to come? and | rePlie(b
‘The day after tomorrow,” and here we are, transport”®
in some sort of a magical way, gmetly eomfortably,
without any apparent effort, by arrangements which can
only have been made over night and yet are so admirably
planned and carried out that they could not have been
excelled had they been a long time m preparation.
From the time we left the breakfast table m Chicago until
we now return there in the evening, every movement has
been thought out for us and every comfoit provided. |
want to say in behalf of the officers and council and
members of the Institution that this is the kindest an
most thoughtful and most generous thing that has hap-
pened in my experience of travel. This day, m one of

class legislation, ought to .be a warning to investors and
to bankers and brokers who give advice about invest-
ments. When a property is represented by more than
one class of security it is always wise and prudent to
consider to what extent the status of the respective securi-
ties can be changed any time at a directors’ meeting, and
if they can be changed, in what direction does the per-
sonal interest lie of those who may be in voting control
of the corporation’s affairs. In fact, it is always danger-
ous to hold securities that are not also sufficiently well
held by those who have the power of enacting discrimi-
nating legislation against them at the directors’ meetings.
* * *

Speaking of uncertainty about apparently good securi-
ties, calls to my mind a recent conversation with the head
clerk of one of the large Chicago banks regarding the
uncertain phases of bank stocks, which are properly con-
sidered to belong to the very best and safest class of in-
vestment securities. Said he:

“If the stockholders of the different banks realized
how difficult it is in the very best regulated institutions
to guard against tricks for embezzling money, and how
bank directors can never be absolutely sure that some-
one is not stealing money on a large scale, it would make
them shudder, and they would not feel quite so bullish
over the property they owned. The reason that the losses
from embezzlement are not every year enormous, is not
that banks possess any absolutely perfect systems for
preventing embezzlements by checks and counter checks,
but rather that the standard of individual honesty among
bank clerks happens to be exceptionally high.”

And this high average of -honesty is not always due,
as might be supposed, to great care exercised in estima-
ting the characters of applicants for positions in the bank.
Usually it-seems to be the best recommended man—the
man who has a “pull’—that is most apt to steal when he
gets a chance. Sometimes the officers of large banks are
in gross ignorance, not only regarding the private life of
their clerks, but as to who these clerks really are, their
names even. An actual instance which recently occurred
in a large bank where there are several hundred clerks,
illustrates this point.

One of the clerks had a personal check which he want-
ed to get cashed. He went to the head clerk the one
who had given him his job—to get the check O K'd
before presentment to the cashier. The head cleik looked
at the check, then looked at the clerk, and said.

“You will have to be identified before this can be

cashed. Are you acquainted with anyone in this bank
who can identify you?”

the model engineering works of the world, is one that nc
member of our Institution now present will ever forget.

President Wicksteed, Secretary Worthington and other
members of the Institution said that in the way of indus-
trial sights they had never seen anything more impres-
sive than the huge erecting shop of the Allis-Chalmers
Company, filled as it is with engines ranging from 30 to
12,000 horsepower in process of construction.

Change in Old Firm.

From New York comes the delayed announcement that
on May 1 the co-partnership under the style of John #+.
Hollingshead & Co. expired by limitation but that the
business was continued by John P. Hollingshead and Will-
iam Doyle Campbell, under the style of Hollingshead &
Campbell. .

The regular quarterly dividend of 1\a per cent upon
its common stock has also been declared, payable July 2b.
Books close July 5 and reopen July 27.

New York.—The American Smelting & Refining Com-
pany has declared a regular quarterly dividend of iH per
cent on the preferred stock, payable July 5 Books closed
June 23 and reopen July 6.

Pittsburg.—The Philadelphia Company has declared
the regular quarterly dividend of V/2 per cent on its com
mon stock, payable Aug. 1. A dividend of per cent
will be paid on the preferred stock of the United Traction
Company on July 1
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NOTES OF THE

(Special Correspondence to The Commercial W est.)

.Newspaper statements that State Auditor lverson, of
Minnesota, was to make leases on its lake beds are incor-
rect. The auditor tells me that he has not yet decided
what he will do. Because of the rulings of the state
courts the question is just where it was two years ago,
when it first came up. The maps show that one lease has
been given to a lake bed, in the center of Carson lake, in
section 10, township 57, range 21. But Carson lake is
not recognized as a body of water by the government,
is not officially known as a lake, and has never been mean-
deied, so that leases upon its surface are like any others
on lands adjoining. The question of lake beds did not
come up in connection with it. If the state finally de-
cides to give exploring and mineral leases to lake beds,
lessees will be subject to damages if they interfere with
the water level to anyone’s detriment, and if there is no
public means of access to the lakes will be obliged to
get them as best they may.

Mining men all deny the stories that Mesabi bessemer
Ole has been sold at lower lake delivery ports at $2.50,
and there is nothing to indicate that any such sales have
been made. It would be the height of foolishness for
anyone to sell at such a price. Sales are slow but there
seems to be more inquiry than earlier in the year, and all
mining interests look for a good summer and fall.

The negotiations for 50,000 tons of bessemer pig, be-
tween the Zenith Furnace Company, of Duluth, and the
Lake Superior Company, of the Sault, have expanded and
a deal is now pending whereby the tonnage will be ma-
terially increased and the extent of delivery run over a
very much longer period.

* * J

Every Amalgamated mine in the Butte district is now
being operated, and only portions of a few are closed by
Heinze injunctions. The Heinze mines and smelters and
all of the Clark properties are yielding more ore than at
any time in years. Since the first of January the Butte
district has been producing copper at a rate in excess of
300,000,000 pounds a year, and this rate will be maintained
through the year. More than 10,000 men are employed.

% ¥

The old Copper Queen smelter at Bisbee, Ariz, has
finally been blown out, and is to be dismantled and
wrecked. The smelter has been in operation since 1886,

AMERICAN BANKERS' ASSOCIATION MONEY
ORDERS.

Probably by the time this issue of The Commercial
West reaches its readers, a contract for the issuing and
guarantee of the American Bankers' Association money
orders will have been signed. Mr. F. W. Lafrantz, comp-
troller of the American Surety Company, of New York,
was m Chicago and Minneapolis this week for the pur-
pose of closing the deal, all the details of which had been
agreed upon when this was written.

The new money order will carry on its face the promise
to pay, m default of payment by the drawing bank, of the
American Surety Company. This institution, whose presi-
dent is Henry D. Lyman, has a capital of $2,500,000; paid
m surplus of $1,000,000, earned surplus of $1,000,000 pre-
mium reserve of $800,000, and reserve for claims of $500,-
°?0;, It. 1S 9ne of the strongest and most conservative
ot the American surety companies. Part of its assets arc
represented 11 its building in New York, which pays 4
percent net on a valuation of $3,000,000.

The contract is simple and explicit. The company
takes all chances 1l payment of these money orders. They
will be issued in lots of 1,000, each of which can be filled
out to an amount not exceeding $25, to individual banks
who are members of the American Bankers' Association
lhe company requires the individual bank to give a guar-
antee holding the company harmless in case of loss, and
reserves the right to reject any application. It also re-
quires a statement of the condition of the applicant bank
with the name of its correspondents. Whenever demand-
ed by the company the bank shall give to it a list of the
orders which it has issued. But these provisions for the
reasonable protection of the company will not at all affect
the public or the holders of the orders, who will have to
go through no vexatious or prolonged process to secure
the money that they represent.

The form of the order is now being prepared, and the
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MINING FIELDS.

and to tne close of 1903 had made 407,000,000 pounds of
copper. All reduction operation of the Copper Queen
are now transferred to its new plant at Douglas, 26 miles
away down Sulphur Springs valley, where there is plenty
of water and room.

A good many of the prospects that were started at Bis-
bee m the past two years, as the result of the magnificent
finds at the Calumet & Arizona, are liable to close down
shortly, with nothing encouraging found. It is estimated
that there have been spent by these “outside” companies
more than $800,000 in explorations, and not counting pay-
ments on lands, etc., that is not likely to return the ex-
plorers a cent. “Outside” in this case means properties
riat lie in what is called the Bisbee bonanza circle, which
includes only the Copper Queen and Calumet & Arizona
group. Most of this money came from northern Mich-
igan and from Boston, the latter city getting in after all
the good things had been laid away and the former re-
gion staying in on account of the fortunes it had made
with Calumet and Arizona. Boston is absolutely out of
the rich region of Bisbee, and for perhaps the first time
in its experience as a copper share center has had no share
m the $35,000,000 of profits that have already accrued to
the holders of these shares.

E I

The Great Central Mining and Milling Company of
Cripple Creek, will expend $100,000 during the next year
m a $50,000 reduction mill and in developing its mine,
the Normandie.

The El Paso Consolidated and C. K. & N. mines, Crip-
ple Creek, are outputting at the rate of $200,000 per month
since June 1. The former is shipping 750 tons of ore
monthly. The average value is $130 a ton. The rich
streak in the third level continues to be the wonder of
the camp.

. Gold receipts at Seattle from Klondike mines so far
this season are $3,000,000, which is $500,000 ahead of the
same period last year. Receipts at Dawson continue
large.

The Michigan company’s copper smelter, in Houghton
Mich., is 1l blast. It is designed to handle the copper
mineral of the various mines of the Stanton and Copper
Range groups, and it is expected to make copper y2c a
pound cheaper than any other in Lake Superior, and will
uhus save its owners about $280,000 a year. —D. E. W.

1. They will be printed on American bank safety paper,
so”vater-marked as to serve as a complete identification,
cind will probably be consecutively numbered for each
bank. The committee of the American Bankers’ Associa-
tion which have had this contract in charge feel that thev
have been entirely successful in their negotiations for the
guarantee and issuance of these orders, which will be sold
to banks whose applications the surety company accepts
at the rate of $5 per thousand.

NEW OFFICERS OF WASHINGTON STATE
BANKERS’ ASSOCIATION.

At the meeting of the Washington State Bankers’ As-
sociation held m Kalispell two weeks ago, the following
officers were elected: President, L. H. Latimar, Seattle;
Tice President, Edward T. Coman, Colfax; secretary, P C
Kauffman, Tacoma; treasurer, W. M. Shaw, Spokane.

ir- Kauffman s re-election as secretary was a deserved
tribute to a very efficient officer. The Commercial West
will be %Iad to present m another issue some of the papers
read at the Kalispell meeting.

The Commercial Bank of Fargo.

The Commercial Bank of Fargo, N. D., opened for
business m its permanent quarters, which have been oc-
cupied by the First National Bank, Friday morning, July
1. 1he bank has ample resources and is fully equipped
to handle a general banking business. The vaults are
equipped with safe deposit boxes and for storage of valu-
ab es, and the bank is arranging for some changes which
will give its patrons a private room with services of a
stenographer in connection with the use of the boxes
Foreign exchange will be bought and sold and drafts
drawn direct on the principal cities in all parts of the

W"r’éd—prﬁrr;?ppd’ﬁsident is C- W. Macfadden, and its cashier

Digi¢2m panyrWHERrobably begin to issue them by September
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CHICAGO FINANCIAL

(Special Correspondence to The Corpmercial West.)

Chicago, June 29.—While the action of the Wabash di-
rectors in passing the interest on the debenture A bonds
was a disappointment to the holders of the B bonds and of
the road’s common and preferred stock, there is no doubt
in the minds of those who consider the question carefully
that it was a wise step to take. It should be remem-
bered that it was only in April that the Wabash increased
its fixed charges by the issue of $6,160,000 three-year 5
percent notes, secured by collateral. The annual charge
on these is $308,000. In addition the company has issued
$1,416,000 of its newly authorized terminal 4 percent bonds.
There is also an issue of equipment notes, which will
mature annually and must be met out of earnings. B}
stopping the payment on the debenture A’s the company
saves $210,000, which will help materially towards the
other charges assumed this year.

The Wabash is also interested in the success of the
permanent financing of its Pittsburg extension, although
it does not guarantee the Pittsburg terminal securities.
Its margin above its fixed charges has been small for a
company with its amount of gross earnings, and the fall-
ing off in gross earnings in May, without better prospects
of improvement in business than the situation now holds
forth, pointed out the safe way to follow.

Wabash gross earnings in May were $1,889,105, as
compared with $1,928,672. Gross earnings for the eleven
months ending with May were $20,995,563, as against $19,"
430,915 for the corresponding period in the previous fiscal
year, and net earnings were $4,795,988; as compared with
$5,216,045.

T. O. Wetmore, auditor of the First National Bank,
has been elected assistant cashier, to take the place left
vacant by the resignation of Edward Dickinson. Chief
Clerk M. D. Witkowsky succeeds Mr. Wetmore as au-
ditor, and Assistant Chief Clerk W. H. Monroe becomes
chief clerk. The regular quarterly dividend of 3 percent
was declared on the stock. None was declared on the
First Trust & Savings stock, and it is announced that" its
large earnings will be used in the business for a long time
before any return is made to stockholders.

Subscriptions have been invited to the stock of the
American State Bank, which has been given a permit to
organize with a capital of $200,000. Like most of tim
banks organized in Chicago recently, this one will be lo-
cated some distance from the business district. A lot
has been purchased, and a new building will be erected
for the bank at State and 55th streets. Altogether there
are now about 25 banks in Chicago which are situated
outside of the central business district. Most of thern™are
organized under state banking laws, and do a savings
business.

Directors of the American Trust & Savings Bank have
declared a semi-annual dividend of 3 percent, thus post-
poning the rumored increase in rate until the next divi-
dend is due, at any rate.

he passing of the dividend on the stock of the In-

CHICAGO BOARD OF TRADE.
NEW YORK PRODUCE EXCHANGE.

MINNEAPOLIS CHAMBER OF COMMERCE
ST. LOUIS GRAIN EXCHANGE.

rrein 9B ma)nIAVT.

AND BANKING NEWS.

was a surprise to Chicago people. The road was owned
largely by a group of Chicago men, including 1. P. Shontz
and Paul Morton, until its stock was bought by the Lake
Shore & Michigan Southern road, which now holds $4,-
870,500 out of the total of $5,000,000 issued. Its bonds
have been bought for conservative investment, and sold
for sometime above par, holding at about the same price
as other well-known 4 percent bonds. They decline a
little afterwards with the general market. A small road
does not, as a rule, have traffic of a character .sufficient y
diversified to maintain earnings on a good scale during
any decline in business.

John H. Jones has been made vice-president and a di-
rector of the South Chicago Savings Bank.

The schedule of the personal property of Levi Z. Lett-
er, filed in the probate court at Washington, shows a total
of $3,466,610, based on a forced sale valuation. The sched-
ule includes 1,160 shares of Illinois Trust & Savings Bank
stock at 605; 2,062 shares of Northwestern Elevated com-
mon at 17; 6,220 shares of Chicago City Railway at i7°>
4,200 shares of Pullman at 212; 1,563 shares of Corn Prod-
ucts preferred and 2,438 of the common, and 3,090 shares
of the jewelry firm of Spaulding & Co.

Reports which are being compiled of the profits of
Chicago banks for the last quarter naturally show a fall-
ing off on account of the easy money market. Bank of-
ficials anticipated this result in a general way, but the
money market became easier than many expected, and
those who have had large loans maturing have been
obliged to shade the rates materially in order to hold the
business.

It is expected that William B. Biddle, freight traffic
manager of the Atchison, will be elected second vice-presi-
dent to succeed Paul Morton, who resigned to join Presi-
dent Roosevelt's cabinet as secretary of the navy. Mr.
Biddle has been freight traffic manager since 1894.

Directors of the Illinois Brick Company have declared
a dividend of 2 per cent on the preferred stock, payable
July 15. No statement was made as to the future. The
dividends were in arrears for a full year.

It is now given out that the plan for reorganization
of the United Box Board & Paper Company will be de-
ferred until the fall. It is announced that $54,000 of the
American Strawboard Company’s first mortgage 6 percent
bonds have been called as of July t.

The Northwestern Elevated road seems likely to post-
pone the construction of its proposed Ravenswood exten-
sion until it has completed an Evanston connection by
using the tracks of the St. Paul road. The Evanston con-
nection can be made with much less expense than the
Ravenswood extension, which is an important item in
these times of difficulty in raising money for new enter-
prises, and will yield good returns.

The increases in the stock of the Hibernian Banking
Association from $500,000 to $1,000,000, and in the stock
of the Chicago Savings Bank from $250,000 to $500,000,

o T
D'g't'zegig?{aFRﬁﬁ":@so% lowa road by the Vanderbilt directors took effect on July «.
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The First National Bank of Minneapolis

UNITED

RESOURCES
Loans and Discounts -
Railroad and Other Bonds - - -
United States Bonds, at par  $1,050,500.00
Cash on Hand and Due from

Banks - - -

$9,566,079.36
216,080.00

3,013,059.12 4,063,559.12

$13,845,718.48

STATES

STATEMENT OF CONDITION JUNE 9,

DEPOSITORY
1904
. LIABILITIES
Capital Stock P $2,000,G00Q0
Surp_lgs _ 1,300,000.00
Undivided Profits - 117,143.77
Circulation .., 851,150.00
Deposits ., - 9377424.71
United States Bond Account 200,000.00

$13,845,718.48

OFFICERS

J. B. C'LFILLAN, President
D> MACKERCHAR, Asst. Cashier

F M. PRINCE, Vice-President

C. T. JAFFRAY, Cashier
ERNEST C. BROWN, Asst. Cashier

DEVELOPMENT NEWS OF THE CANADIAN NORTHWEST.

Canadian Pacific Railway Forcing Lumbermen into Line-Work on Canadian Northern Extension Being Pushed-Company
Formed to Develop Lac du Bonnet Water Power on Winnipeg River.

Winnipeg, June 29.—The Canadian Pacific railway is
still pushing its novel plan for preventing retail lumber
dealers from exacting extortionate prices from the farm-
ers. Last winter the company became convinced that the
high prices of lumber would have a bad effect on the
development of the great agricultural region of Western
Canada into which immigrants from the states and Europe
aie flocking at the rate of 100,000 a year. The company
adopted the extraordinary measure of making up price
lists which it posted at every station. Lumber dealers
were informed that unless they adopted the price list
imposed by the company, competing lumber yards would
be started. The company is sticking to its purpose, and
one of its officials is on the road much of the time en-
deavoring to bring stubborn lumbermen into line.

President Mackenzie of the Canadian Northern railway
has just made a tour of inspection over the company’s
main line as far west as lvamsack, the present terminus
of that line, which is being pushed on to Edmonton as
rapidly as possible. He hopes to get the line into Edmon-
ton this year, but that is a feat of railway building that
seems almost impossible. If accomplished it will beat the
long distance building record of the Canadian Pacific and
the Russian Transiberian. Mr. Mackenzie is delighted
with the richness of the country the new line is opening
up. In this connection it may be said that it has been

asserted that of the hundred or more stations on this line
between Winnipeg- and Edmonton, only two will not be
wheat centers. Here is food for thought for those who
wonder where the future hard wheat supply is coming
from. There has been a considerable movement of set-
tlers into the country ahead of the end of track, but the
completion of this line will give a new stimulus to the
population movement next year.

The business growth of Winnipeg is reflected in the
bank clearings. For example, they were $5,127,616 for
the week ending June 23; for the corresponding week in
1903 they were $4,642,012, and for 1902 $2,905,757.

Hon. Hugh John Macdonald has been elected presi-
dent of the company that purposes to develop the Lac du
Bonnet water power on the Winnipeg river, about sixty
miles from the city. It is estimated that between Lake
of the Woods and Lake Winnipeg the Winnipeg river
provides the natural equipment for 240,000 horsepower.

Up to date, 90! building permits have been issued in
Winnipeg this year, and the aggregate cost of the build-
ing being erected is $5,563,000. For the whole of last
year the figures were $5,689,400. In 1900, the building
permits issued up to the same date were of a total valu-
ation of only $643,974.

GREAT NORTHERN RAILWAY EXTENSIONS

The Commercial West has been able to secure a list of
new lines, extensions, etc., now under construction by
the Great Northern Railway, some details in regard to
which it is pleased to present to its readers. The amount
of new construction is not large, but it opens up new
country and facilitates commercial operations in a way
which will be of value both to the road itself and to the
communities in which it operates.

Minnesota. The only line under construction in this
state is from Thief River Falls to Strathcona, a distance
of about thirty miles. This line is being built through a
level agricultural and grazing country, on the outskirts
of the Red River valley, which will give an outlet fur
Roseau county that, up to now, has access only to the
Canadian Northern Railway.

Montana.—A line is being built from Columbia Falls
to Rexford, 70.7 miles. This line will reduce the grade
east and west bound from 79.2 feet per mile by the pres-
ent line to 36.96 per mile east bound and 13.2 per mile
west bound. The maximum curvature will also be re-

duced from 10 degrees to 3~ degrees. Waork was very
heavy, but the grading is practically all completed and
track laying is now in progress. It is expected that this
line will be completed within the next six months. It
runs through a mountainous and wooded country and
will be of value to lumber interests.

Washington. A line 14 miles long is being built along
Kettle river from Curlew to Midway, touching the Cana-
dian boundary about Midway, where an outlet for the
minerals from the north can be secured.

British Columbia.—Three short lines or spurs are being
built in the province. One extends from Grand Forks
to Phoenix, about 22 miles, and is being built to tap the
%eiy large mineral deposits at Phoenix. In connection
with this line is the Granby Smelter spur, about five miles
long, which is for the purpose of providing smelter facil-
ities for the ore secured near Phoenix. There is also a
line about twelve miles long from Swinton to the coal
mines at Ternie, which will handle the coal secured at
these mines.

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



Saturday, July 2, 1904.

C,TM <

THE COMMERCIAL WEST. 15

SsiTiiPFo,», ¢ 'i S “ L

THE SECURITY BANK OF MINNESOTA

MINNEAPOLIS, MINNESOTA

STATEMENT OF CONDITION AT CLOSE OF BUSINESS JUNE 9, 1904.

RESOURCES
Loans and Discounts

Overdrafts

$6,992,418.41

33,140.92

U. S. and other Bonds, Stocks and Securities......... 161,490.89
Bank Building and other Real Estate " 164,886.03
Cash on hand, and due from Banks 2,453,752.23
$9,805,694.48

~ LIABILITIES
Capital paid in
Surplus and Undivided Profits

....$1,000,000.00

. 399,705.57
Deposits 8,405,988.91
9,805,694.48

FOREIGN EXCHANGE BOUGHT AND SOLD

Travelers’ Letters of Credit and Travelers’ Checks good the world over issued

Western 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, Minn.: Bingham, Ernest L, bt
Lawrence, S. D., curtain pole; Johnson, A. E., Admr. Min-
neapolis (2), ice making, etc.; Englund, Gust L., Craw-
ford S D (2), harvester reel-draft equalizer; Jones Wil-

liam' N, Fargo, N. D, stacker chute; Larson, Ole L
Minneapolis (2), pneumatic stacker; Monson and Whit
ney, Brainerd, Minn., water-glass shield; McLaughlin,

David, Duluth, Minn., load-retaining stakes; Moss, Jacob,
Alpena S. D., grain lifter; Miller, Carl H., Minneapolis,
hair straightener; Sykora, Charles, Amo, Minn., steam

generator; Thompson, Guion, Duluth, Minn., partial cir-
cuit.
The Capital National Bank. Indianapolis, Ind., has

elected Frank L. Powell of Madison, president to succeed
William F. Churchman, who will become vice president,
succeeding Orlando Packard, resigned.

EUGENE M. STEVENS
COMMERCIAL PAPER
municipal, corporation and railroad

BONDS

I OFFER

$ 25,000, of 6% Preferred Stock of the
Minneapolis Steel & Machinery Co.
Retirable after Capital
Stock, Preferred $250,000, Common
(paid in) $s50,000. The Company is
making a remarkably fine showing,
and the stock is held in large blocks
by our most conservative capitalists.
Price, 100 and interest, to net es.

1906 at 10s5.

127 GUARANTY BLDG., MINNEAPOLIS

Milwaukee Money Market.
(Special Correspondence to The Commercial West.)

Milwaukee, June 29.—General business, as reflected by
the local financial situation, is dull, and all classes of
business men complain of the unusual inactivity existing
so far this summer. Collections are also slow, some of
the dilatoriness being attributed to the fact that a great
deal of money is required at the present time to pay for
licenses prior to July 1. The supply of funds is ample
to meet the requirements of business, and rates of dis-
count are quoted at 5@6 per cent per annum. _Milwaukee
manufacturers also complain of the dullness in business,
and some firms are reducing their operating expenses by
limiting their forces. .

Milwaukee bank stocks are steady, Wisconsin National
being quoted at $240, National Exchange $185, Milwaukee
National $105 to $108, Second Ward Savings $300, West
Side $200, Milwaukee Trust $108, German-American $150,
Marshall & Usley $200 bid.

Milwaukee fire insurance companies are holding their
stock firmly, Northwestern National being quoted at $300,
Concordia Fire $140, Milwaukee Mechanics $80, and Mil-
waukee Fire $19.50.

Milwaukee banks have advanced their interest rates
on savings deposits from 2 to 3 Per cent, the new rate
going into effect on July 1.

BANKING NOTES.

A new bank building is to be erected at Alba, Mo.

A new bank building will be erected at Glenburn, N. D.

The National Bank, Grand Rapids, Mich., will enlarge
its building.

James H. Rogers, a prominent banker of Guthrie Cen-
ter, la., died recently.

J. E. Wall, president of the First National Bank, Port-
age, Wis., died recently.

The National Bank, St. Joseph, Mo., has elected H. W.
Fueling assistant cashier.

West Arnold has resigned as cashier of the Commer-
cial German National Bank, Peoria, 11l

Walter E. Miller has resigned as assistant cashier of
the Commercial State Bank, Windsor, 111

The First National Bank, Loup City, Neb., has elected
A. P. Culley president and L. Hansen assistant cashier.

Archibald McCormick, of Clio, Mich., was elected as-
sistant cashier of the Chas. H. May & Co.’s Bank of that
lace.

P The People’s Trust & Savings Bank, Chicago, 111, is
erecting a new bank building on West 47th street, to cost
$40,000.

H A. Hegelson has been elected cashier of the Great
Western Bank, Osnabrook, N. D., vice P. Brogliamer,
resigned. ,

E A Christensen, of Hendricks, Minn., has succeeded
L. E. Campbell as cashier of the First State Bank of
Hewitt, Minn.

The Lone Tree Savings Bank, Lone Tree la., has
elected the following board of directors: D Kirpatnck,
F H. Kirchmer, J. P. Burr, Joseph Walker, John Stock,
H. D. Hinckley and John Tantlinger.

The $40,000 additional capital stock of the German-
American Bank of Minneapolis, Minn., was subscribed
for several times over, indicating that investor look upon
the German-American as a prosperous institution.

Tudge Lewis C. Walker has been elected a director
of the Union National Bank, Indianapolis, Ind., to suc-
ceed C. H. Smith. John D. Collett has sold his interest
in the same bank and retired from the board of directors.
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Farm Mortgages-Six PerCent

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
courted. Write for references.

WIINMMAMSOIN,

interest.

The closest investigation

I1dAsbon, Ko. Dak.

NEW BANKS AND CHANGES.

Minnesota.

Morgan.—The State Bank has increased its capital to
$25,000.

Milaca—D. A. McLarity, of Granite Falls, and others
start a new bank here.

Brooks—L. C. Simmons and Charles N. Bourdon are
interested in the organization of a new bank at this place.

St. Michaels.—The German-American State Bank has
been organized, with $10,000 capital. J. M. Haven is presi-
dent and L. V. Klein, cashier.

Kiester. The First National Bank of Kiester will open
the early part of July. The principal stockholders are
Walter Frederick, Samuel Beatty and Henry Peters.

Browns Valley.— The hirst National Bank has been
organized here, with $25,000 capital. F. H. Wellcome is
president, S. Y. Gordon, vice-president, and S. J. La Due,
cashier.

Evan.—C. D. Criffith, of Sleepy Eye, and others will
start a new bank here, with capital of $10,000. C. D.
Griffith will be president, and F. A. Reunitz, cashier. The
bank will open for business July 1.

Red Wing,, Minn.—The Goodhue County National
Bank has been organized, with $150,000 capital. F. Busch
is president, John H. Rich, vice-president; C. F. Hjemsted,
cashier, and Emil Leo, assistant cashier. This bank is a
conversion of the Goodhue County Bank.

South Dakota.

Verona.—A new bank will be opened here about Au-
gust 1, with T. A. Wilson in charge.

Llensel.—A new bank is to be established here, to be
known as the State Bank of Hensel, with $15,000 capital.

Cogswell.—A new bank is to be established here by the
Eastern Dakota Land & Loan Company, to be known as
the Sargent County State Bank. It will open for business
about the middle of August, with H. Taylor as cashier.

Carpio.—The First National Bank of Carpio has been
authorized to begin business. This was formerly the
Carpio State Bank. The officers are L. M. Due, president;
O. E. Eckert, vice-president, and O. Christianson, cashier.

will

lowa.

Coin—The Farmers’ State Bank has been organized,
with William Wilson, president, and E. F. Fordyce, cash-
ier.

Davenport.—The American Security Company has been
incorporated, with $25,000 capital. T. J. Casey is presi-
dent, August H. Sunderbruch, vice-president, and L. J.
Dougherty, secretary.

Maquoketa.—The Exchange Bank, also known as Dun-
ham’s Bank, has made an assignment to Charles M.
Thomas. The liabilities are placed at about $175,000. The
officials claim the depositors will be paid in full.

W isconsin.

Warren.—A national bank is to be established here in
the near future.

Boyceville.—Ottum Brothers have sold out to a firm
which™ will open a bank.

Coleman.—A new state bank will be organized here, in
which W. B. Quinlan, of Marietta, will be interested.

Nebraska.

Burchard.—The Bank of Burchard has extended its
charter.

Diller—The People’s State Bank of Diller has been
converted into the First National Bank of Diller, with
$40,000 capital.

Kansas.

Spivey.—The SPivey State Bank has been incorporated,
with $10,000 capital.

_ Tyro.—The Tyro State Bank has been
with "$10,000 capital.

_ Potwin.—The Potwin State Bank has been organized,
with $10,000 capital.

~ Hepler.—The Hepler State Bank has been incorporated
with $10,000 capital.

incorporated

Winfield.—The First National Bank of Winfield has

extended its charter.

Durham. The State Bank of Durham has been in-
corporated, with $10,000 capital.

Plainville. The First National Bank has been organ-
ized, with C. G. Cochran as president, N. F. Shaw vice-
president, and C. F. Cochran, cashier.

Indiana.
Bryant. The First National Bank has reorganized.

Melroy. The Home Bank closed, after a run on the
bank, for the purpose of reorganization.

Indian Territory.
Idabel.—The Farmers’ & Merchants’ Bank has been
organized, with $25,000 capital. It will open for business
September 1.

Coweta.—Union Trust Company has been incorpo-
rated, with $50,000 capital. John Cole is president, John
{_eavitt, vice-pi esident, and Charles Rogers, secretary and
reasurer.

Michigan.

Coleman.—The State Bank of Coleman has been in-
corporated, with $10,000 capital.
. Adrian.—The Walby & Clay State Bank has increased
its capital from $55,000 to $75,000.

Detroit.—The Detroit Savings Bank will open a bank
at Gratiot avenue and Antoine street about August Ist.

Sault Ste. Marie.—Chippewa County Savings Bank and
the Central Savings Bank are again considering the ad-
visabilitg of consolidating. The com-bined capital would
be $100,000.

Oklahoma.

Jennings.—The Bank of Jennings has consolidated
with the Jennings State Bank under the latter title.

Missouri.

Chillicothe.—The Bank of Chillicothe has been incorpo-
rated, with $25,000 capital.

Westphalia.— 1he Bank of Westphalia has been in-
corporated, with $10,000 capital.

Stanberry.—The Stanberry Loan & Savings Associa-
tion has been incorporated, with $120,000 capital.

Kansas City.—The William R. Kendall Security Com-
pany has been incorporated with $250,000 capital.

Illinois.
Sainte Marie.—A new bank will be organized here in a
few months.

Litchfield.—dhe Litchfield Mutual Loan Association
Company has been incorporated with $1,000,000 capital.

Chicago.—John R. Mitchell is practically ready to pro-
ceed with the organization of the new bank with a capital
of $1,000,000.

Sycamore.—The banking firm of Daniel Pierce & Co.
will be incorporated as the Pierce Trust & Savings Bank,
with $50,000 capital.

Albany.—The Albany State Bank has been organized
with $25,000 capital. Charles Olds and Charles E. Woods,
together with several other prominent men, are the stock-
holders.

Armstrong.—The Farmers’ State Bank has been organ-
ized, with $25,000 capital. Fred Bass, D. E. Goodwine,
A. C. Murray, J. W. Miller, D. M. Dane and others are
organizers.

The Thousand Islands.
In all the land, range up, range Gown,
Is there ever a place so pleasant and so sweet?

There may be somewhere on the earth a more delightful
region than that of the Thousand Islands, but if there is, it has
not been discovered. It is as fine as the Bay of Naples, with
2,000 picturesque Islands scattered along the twenty-five miles
of one of the most beautiful rivers in the world. You can find
out a great deal regarding it in No. 10 of the ’Four-Track
Series,” "The Thousand Islands”; issued by the
Central. A copy will be mailed free on receipt of a
stamp, bg/ George H. Daniels, General Passenger Agent,
Central Station, New York.

New York
two-cent
Grand
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BANKING CONDITIONS

IN WALL STREET.

An Address Delivered Before the Minnesota Bankers’' Convention by Thomas F. Woodlock, Editor of the Wa\\ Street Journal

y nl] arP an practical commercial hankers, and will therefore
readily understand me when 1remind you that in the industrial
and commercial life of this country the ultimate function of
commercial banking- is very much the same as that of the ma
chtey of transportation, "viz: to facilitate the movement and
exchange of commodities of general use. It takes more tnan
rails cars and locomotives nowadays to move freight from
nta®e to place- it takes credit, and banks are the collectors,
sellers and distributors of credit Last year the rad:noadji oif me
TTnitPfl States transported about 1,100,000,00J tons oi neigm, ~
banking credit was practically as necessary to the moveme
of this freight as_were the railroads themselves. .

The process of exchange commodities is accomplished by
a constant barter of commodities for credit and credit for com-
modifies. Credit circulates like the blood through ail the veins
and arteries of a civilized community, and the hanks, indeed,
mav be called the veins and arteries of the country. The bank
1gathers up_credit from a multiplicity of sources, and masses
t for mobilization in detachments much as troops areimassed
Tt then distributes it where it is needed, that is, to those wno
wish to borrow The seller of commodities acquires credit
through the sate, and this credit, through the bank is made
available to the buyer. Not until commodities have
passed from the hands of the original producer to those of the
ultimate consumer does the bank cease its function. At al
intermediate stages it has work to do in the merchandising

°f The Movement of commodities from producer to consumer
being the predominant function of purely commercial hanking,
it isSclear that, conducted with ordinary discretion and care,
hanking ought to he the safest and soundest business that any
one couM desire, fo? commodities are, after all the only things
that are really wealth. You remember the old legend of King
Midas, who by his touch converted everything into gold. At
first sight he might appear to be the very type of a rich man,
hut when you consider the extremely limited use to which gold
can be put aside from its currency use, and when you con-
sider that *whatever commodities King Midas touched in-
stantly became gold, you will admit that, of all men on this
earth "he was the poorest. Nothing is more convertible, m the
long ’run, than food, for nothing is of more wuniversal use.
W hat kind of collateral could be better than grain or cattle
paper from this point of view? Last October, _when we had

’ B . : oA Y n
a%%ﬁufxﬂ rbaBIc()lr%%n"ot gle ist'Pngmtsthsebdjrﬂreas'i:dentacl)y -trh%ITI Iirrsst'\ﬁlﬁa
S i Bank of Chicago, to inquire of him how things were
with the Chicago bank! He put a new thought into_my narrow
Wall Street mind when he answered me that the Chicago hanks
were lending their money on the best collateral m the world,
vil grain and provisions, and that, therefore, they were al
right® After all, it is only by convertibility into food, fuel,
clothing and shelter that anything becomes of value Gold is
wealth because of its convertibility into commodities, and, m

buying from the depositors

and paying them, some times in facilities alone, and some
times interest and facilities. It sells to the borrower
and makes its profit between the two. It stands ready at all
times at all events in theory, to pay its depositors or to make

fresh loans. The whole law and the prophets of banking may
be summed up in one thing, viz: convertibility of assets, of,
in other words, security of loans, So far as the banks of the
country are concerned,” and particularly the banks outside of

the central reserve cities, their loans are made ~rnainly for use
in the transportation and exchange of commodiLes. ere are,
in round numbers 11,000 banks m the United States, taking
national and state banks together (excluding savings banks

which are essentially investment companies) and these banks
have approximately ~$5000,001),000 of loans outstanding. These
loans would probably consist of:

Loans on_real estate and collateral securities

non non
Commercial credits 3,250,000,000
TOtAl oo $5,000,000,000
If anything, | have overstated the amount of collateral and
real estate -loans in this estimate. In Minnesota alone the
statement would he about as follows: .
Loans on real estate and collateral securities.. ....$M,000,000

Commercial credits

Total ..$115,000,000

Thus as regards all the banks of the United States. 65 per
cent of the loans would be commercial credits mainly employed
in the transportation and exchange of commodities while m
the case of Minnesota, 80 per cent of the loans would be of this
kind. As everybody knows, the hank is usually synchronous
in its appearance with the railroad in a new town, and the
church, the school and the newspaper are usually close upon

In rher&llesf then the function of commercial banking is to
facilitate the production, transportation and distribution of
commodities of general use through all the stages that lie be-
tween the original producer an'd the ultimate consumer.

Commercial and Financial Banking Distinguished.

In New York, and more particularly in Wall Street, our
hanks perform a different function. They conduct, in a word,
a financial banking business, which does for Property other than
commodities what commercial banking does for commodities.
Financial hanking facilitates the transportation
through all its metamorphoses from
to those of another.
as commercfal

94,000,000

of property
the hands of one owner
Financial banks merchandise credit just
banks do, but. of course, a different set of

* This distinction between commercial and financial hanking

is very simple, So is the principle of finance itself. If you come
to think of it, the art of finance consists m the transfer of
property from hand to hand, which, in the generality of cases,
means the supplying of investments and the collection of capital
for investment. ~As conducted nowadays, it means, m fact, the

DigitizedM@mutgetyre or collection of securities and their sale to in-
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vestors By investors | mean those who purchase to hold for
investment,” as contrasted with those who are traders, or specu-
lators, because they purchase for quick re-sale. You are, ot
course entirely familiar with the nature of securities, which is,
in the main two-fold. Securities are either evidences of title
or equity, of evidences of debt. | need not waste time in ae-
scribing- them in 'detail further than to remind you that they
exist in every*shape, manner and form, and are of every grade
of value. Their variety is almost infinite.

An lllustration of Financial Banking.

In order to explain the principal operations of financial
banking, | shall take a h?/pothetical case of the very simplest
form, and | think you will be able to follow the various stages
of the operation. Let us suppose a bank starting business with
a capital of $1,000,000 and a surplus paid in of $1 000,000. The
bank is able to secure 100 depositors, each of whom has $100,000,
making a total of $10,000,000 on deposit account. It loans to
90 individual manufacturers of cigars the sum of $1'001,000 each
for use in their business, so that its loans amount to $9,000,000.
The bank’s condition is then expressed in the following state-
ment as assets and liabilities:

lo“ 1 $9,000,000

Cash in vault''" 3,000,000

$12,000,000

Liabilities:
Deposit acgount

Capital and surplus ... 2,000,000

$12,000,000

The bank is doing a commercial business, as it is lending
money to cigar manufacturers on commercial paper or notes.
Some of this mone% it is lending on call, and some on time,
so that it may he able to meet any demands that its depositors
may make upon it. Among the directors of the bank is a finan-
cier or promoter, who is cognizant of the business of the bank.
The idea occurs to him that a trust can be formed of the cigar
manufacturers, from which a promotion profit can he extracted.
He sends his agents to investigate the condition of the various
manufacturers’ plants and the information that he secures con-
firms his original idea. He thereupon secures an option from
each of the manufacturers to purchase his business at a certain
price. The price is fixed upon such a basis that the borrowings
of the manufacturers at the hank are to be paid off, ap'd each
manufacturer is to have stock in the new trust. The financier
proposes a capitalization of $10,000,000 bondk, $10,000,000 pre-
ferred, and $10,000,000 common stock, and it is understood that
the bonds are to he sold to him at 90 cents on the dollar—thus
providing the $9,000,000 necessary to pay off the borrowings at
the bank, and he has further the option of buying the stocks
of the new trust at 60 cents on the dollar for the preferred
stock and 30 cents on the dollar for the common stock He is
boun'd, therefore, to provide $9,000,000 of cash, for which he gets
$10,000,000 bonds, and he has the right of putting up $9,000,000
more cash to get all the stock of the company to he formed.

The Organization of the Syndicate.

~He organizes a syndicate to take the bonds at 90, agreeing
with the syndicate that_ they shall ultimately he sold to the
public at par, thus netting a profit of $1,000,000 on the $10,-
000,000. Of this $10,000,000 he has to have $250,000 for himself,
representing the compensation for his initial risk and trouble,
the rest being divided pro rata among the members of the
syndicate. The syndicate is formed. n a certain day pay-
ment is to he ma'de to the cigar manufacturers, who will re-
ceive $10,000,000 preferred stock and $10,000,000 common stock
in the new company, and have their loan at the bank, amount-
ing to $9,000,000 paid off. On payin? off these loans the syndi-
cate will have $10,000,000 bonds of the new company. Inas-
much as the hank is going to be paid its $9,000,000 of commer-
cial borrowings it has $9,000,000 to loan the syndicate, and,
accordingly, the financier arranges to borrow $9,000,000 from the
hank for the syndicate, which puts up as collateral security the
bonds of the new company and such other securities as margin,
as the hank may desire, these securities, of course, being taken
from the syndicate’s own resources. The arrangement is satis-
factory, and on the 'day appointed the deal takes place. The
bank’s condition is then preciselg similar to what it was except
that instead of lending $9,000,000 to commercial borrowers on
their own notes, it is now len'ding $9,000,00 on collateral se-
curities to the syndicate. The former cigar manufacturers are
now stockholders in the new corporation, subject to the op-
tional right of the syndicate to purchase their holdings at an
aggregate sum of $9,000,000.

The Marketing of the Bonds.

The times being propitious, the financier decides that the
public will take the $10,000,000 bonds at par, and arrangements
are made for a public offering at that price on a given day.
The issue is extensively advertised and it attracts the notice
Qf the bank’s depositors, 100 in number, each having $100,000
to his credit. Each depositor makes up his mind that the bonds
are a good thing, and each subscribes for $100,000,_ being the
amount of his idle money on deposit. The result is that the
syndicate has sold its $10,000,000 bonds to realize $10,000,000,
and having paid but $9,000,000 therefor it has a profit of $1,-
000,000. If the transaction were closed at this point the $9,000,-
000 loaned would disappear and the original $10,000,000 deposited
would disappear, and there would be left $1,000,000 deposits,
representing tbe syndicate’s profit, and the bank would have
$3,000.000 cash representing its own capital and surplus and
this $1,000,000 deposit. The bonds, however, have gone so
well that the financier decides that it is wise for hirn to exercise
his option on the company’s stock, and he determines to buy
from the stockholders, under his option, $10,000,000 of the pre-
ferred stock at 60 and $10,000,000 of the common stock at 30,
the total cost being $9,000,000. He arranges with the hank
to again borrow $9,000,000, this time on the stocks as col-
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Capital and Surplus, -
$1,2 80,000
SOLICITS Y O UR
lateral, with such other margin as the bank may require as in
the case of the, bonds, When this operation is completed the Cash N VAUt 3,000,000
banks position is as follows: Total
OTAl .

Liabilities:
Deposit to credit of syndicate
Deposits to credit of former stockholders..
Capital and surplus

Total
! Assets :

M )
gsmﬂmtqlasa/ﬁdlcate on Stocks

...« 1,000 000
9 000 000
2,000,000

Total

The Task of the Syndicate.

The task of the syndicate now is to sell the
. ed at a profit. This involves the wusual
making a market for them, probably on the

o of A ; " "
ﬁtlracona?nu anUvaggvrfpr?gi%g Euotatior{%, cglelte\l\geean t‘)lvrgﬁgrs ce'?naprlg)%sd
the syndicate. | regret to state that the financier will
endeavor to have judicious paragraphs inserted in
newspapers calling attention to the great merits of these stocks
Some newspapers will print them others will not Finally
quotations for the preferred stock being marked up to 65 and
quotations for the common stock being marked up to 35 the
stirrings of cupidity make themselves felt In the hearts of the
™ en who took the company’s bonds for investment These
convmeed that the time has arrived for them to
straiiii trilii speculative flyer” in the company’s stock and
i ->| ’ i -
[31085° 1608 a8 osFtinang eRbeaouBek T IS b SRERYs
?

e preferred stoc
? ncommon stock at 35 Being speculators in this instance
they have to borrow money

in order to pay for the stocks’
and as each one has $100,000 bonds of the ne'w company each
has plenty of margin with which to make a loan

thus

stocks
practice of
Curb market

Corise
quently they go to the bank and borrow $100000 each on 1000

w ,iihL!sa‘sz',m Tot BondS %'éam'amgih%“aﬁﬁe %Ruf’o‘?c%‘t@” hdffg
fiofirri!- k Aich i | f 10?2
R S S T BT S S Sl

is besides enabled to pay off its borrowings at the bank After
this operation the position of the bank is as follows: ' 1
Liabilities—
Deposit of syndicate ... 112 000 non
Deposits of former stockholders J 9 000
Capital and surplus
A S S LS ettt raen $13,000,000
Loans to speculators on company’s stocks and
DONAS ..o $10,000,000

! $ 2 5 ,0 0 O
PREFERRED STOCK

Secured upon first-class improved real estate of
DYER BUILDING COMPANY, St. Paul,
Minn. Being the premises occupied by the
wholesale and retail business of W. J. Dyer
& Bros. Six per cent cumulative dividends,
payable April ist and October ist in St.
Paul or New York.

NORTHWESTERN INVESTMENT CO.
416 Endicott Building,
ST. PAUL - - MINNESOTA

~ THOMAS COCHRAN, Prest. C. B. LLEWELLYN, Sec””j

U M. STODDARD & CO.

Buy and sell County, School and Municipal

BONDS
Long Dist. Phone Main 2317-L-1
MINNEAPOLIS, MINN.

Correspondence Solicited
209 National Bank of Commerce Building,

Y. A. JAMIDSON

CHOICE FIRST MORTGAGE LOANS
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The Profits of the Syndicate.

is Contes The6 rriL df ned Up S2°000°000 on the operation and
sold “heii’ manufacturers have not merely
holdings n th? = °7t?de truSt’ but have sold their stock
000000t {hesit credit A[OENECHAAK. PI3Re CBRLRNTS o HlRirdPs
are now speculators in the company’s stocks and investors in
$D2000°(XWPany S bonds' Incidentally they are borrowers of

thpnd,UHniVa whilf the cigar trust falls upon evil days, and
0en " f

# BSF %SM Baaéiss, FTasTtoT be s?ltsopcekﬁdevﬁh'crll'hvé’agps%rltaet%rsonhea-
come alarmed, and endeavor to sell their speculative holdings
5. andCehe”itW PBIFftnred St°Ck’ which co” . them ?5, fills

al,s %o - -he comrri(%n 3toc . which "cos the.rp s
ails to The orlglnal stockholders see an opportunity to
repurchase their holdings for less money than they received

w nn<orkey (s.°ld them and they conclude to repurchase at 55
and 25, making a total cost of $8,000,000. TheyPhave $9000 000
hiv T f1/ 4 th? baak- and they use $8,000,000 of this to buy

000tlon Stthe ¥ th® sPeculators, who have borrowed $10,-
IC . be sgeculators ‘are thus _able to Bav off
$8,000,000 of their $10,090,0000 borrowings, leaving $2,000000 still
“rowed on security of $3000000 of the company” bonds

ZiZs'hlS operatlon Is completed the bank’s position is as

Liabilities—

Deposit to credit of syndicate $2 000 000

Deposits remaining of former stockholders. 1000 000

Capital and surplus....... 2°0007000
Issels-..

Loans to speculators on $2,000 000

Cash in vault 30001000
TOLAL s $5,000,000

The affairs of the trust go from bad to worse, and there

is a_question of its ability to continue interest payments The
anxfn °f the bonds falls materiallg/ and the bank becomes
anxmus. It calls upon the speculators for more margin and
gets from each another $10:000 bonds, bein% $4,000,000 in all to
secure loans of $2,000000. The price of the bonds falls fur-
ther and the bank demands payment of the loans. The finan-
cier, having taken pains at the outset to inform himself of

GCBMANIABARNK

10.E.Naegele,
J.C.Oswald, vice pres.
L.Paulle, 2" vice pres
[t.W.IVaegele ASST CASH]

pres.l

I LOANS ONBONDS, ST OCKS!
AND OTHER COLLATERAL
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PHOENIX FURNITURE CO.

Ww.i. irml Artistic Furniture for Banks, Offices,
¥*1_5 msaam IB* MV i -B Churches and Public Buildings. Send
- mam. Lip| us floor plans and we will do the rest.

EAU CLAIRE, - WISCONSIN

the true conditions and knowing- that the depression m the Eg;kcsa”ays adre%gilforrig:m frestﬁrevi? assurthleusba?uknsdgo’ butlr#set tehier
paar gtf,‘(‘,jt’;@n”af'gf his bsli/tndtiecrgtpeort%rthadkeem%esbigjhatg Itthew%l:)lrd they Sobtain‘fhteTest Much as the coutry banks' do trom thm
rowers of 50 cents on the dollar for $4,000,000 of the bonds, this gefse;;‘\;e azslsgoegitast.ed Tbhaenkrssr?;ts ?g ;Elpsp()l?t tnhoatt n}g?elgaiﬂerizeerrvse‘
being just enough to enable them to pay off their borrowings  {io, ¢ of the banks themselves, but also the operations of the
at the bank, and this being exactly the amount of the deposit - ’

to the syndicate’s credit, represe_ntm% their profits on the busi- }szg(s)éogo%m eanolgist.' /\_/\viltlrulgﬁdcogr%anys’ »X Xort of thnﬁ(eanlldoutﬂet
ness. The speculators accept his offer. He buys for his syn-  gedby’® Se0°WNI1 deposit thE *0thBT $5000000 with one ot tne
dicate $4,000,000 of the bonds at 50 cents on the dollar, the clearing house banks. The cash in its own vaults will con
speculators are able to pay off the $2,000,000 they owe at the sist of perhaps its c'apital and surplus, and no more. On
bank, the syndicate drawing on its $2,000,000 deposit to pay for . :

3
the bonds. The bank’s position then stands as follows: given day the weekly bank statement will show, for example,
Liabilities as follows: $1,100,000,000
Deposits of former stockholders.. . ﬂz%%% Eggr‘iss'ts : - 920,000,000-
Capital and surplus... . d
$3,000,000 These figures show only the operations of tde clearing house
Total e s $ banks. At the same time the trust companies wifi have”
Assets— $3,000,000
Cash on hand . Retaad Deposits = 375;000;000
The original stockholders think they need a ~tle ready Loans . 000,000
money on hand and draw out their deposits in cash, leaving . . .
the bank exactly where it started, viz. with $2,000,000 cash in and they will have on deposit with the banks N

its vaults, representing its paid-up capital and surplus. | hav cash in” their vaults representing their capital and
omitted to take any account of the matter of interest, so as Now, when ascertaining the true position we
not to unnecessarily complicate the figures, and it is only a bine the two statements, eliminating

surplus.
tav_ to com-
the duplication m ue

f osits caused by the trust companies redepositing with the
matter of detail anyhow. anks, tnd we ywould get a copnsolidated gtatemgnt as fol-
What Has Taken Place During the Process.

Observe what has occurred. Ninety separate and{Lstmct |OW§’-E osits $%§%g’888888
individual borrowers, _each .  borrowin $IW00>C L p "300.000.000
owning a cigar manufacturing business, have been formed ngﬁs ,000,
into a corporation. One hundred individual depositors of " .

3%011000 each, making $10,000,000 in all, have become investors in rrv,io wnuld represent the actual condition of affairs, as far

the bonds of the corporation, and a syndicate headed by a
financier has extracted $2,000,000 profit from the wholejoper-
ation If we suppose the company s bonds again to become
worth par, the “profit and loss” of the operation wi |l be a gam
to the syndicate. Of $4,000,000, as it invested its $2,000,000 pront
In bonds”™at 50 cents on the dollar,.whichi $4 000 000 has been lost
hv the sDeculators, who originally had $10,000,000 deposits in
the bank,Parid now have only $6,000000 of bonds The position
of the individual borrowers at the start is exactly the same,

inasmuch as while they, as stockholders of the company, are S ? dimthemb®nrfs Xerefrom and consequently theyjdU
now borrowing $10,000000 on the company s bonds in place of draw down their deposits with the ten «1100 000 000
the $9,000,000 tney originally borrowed on the*f n°tes they
have secured $1,000,000 in cash, which accounts for the dit
ference. .
Factors Which Affect the Banks. ssi =5 K %

It is important to note the factors that may be oper-
ative so far as the bank is concerned at the various stages MO.«» less deposits and S0aTOO.O«" less loa— whereas, in
Bf the" whole businesfs. W hile the bank ismmencL”loans

usiness, it must, of course, so arrange its commercial loans
as to have maturities falling in all the time, and thus be able
to nav its depositors. | need not enlarge upon this aspect, irans’fer ®
as of course it is very familiar to you as commercial bank-
ers At “he second stage of the operation, however, where SSSX. *sru°ss3r b ssb
the bank is lending on collateral securities, Problem 1S * . o o . .
little different- Its ability to meet a sudden call on its cie every »eel?bfTrus't* company deposits tim changes m thai
Usitors depends on the “ability of the syndicate toPay Item?would give »very telindt,caturn Ag £ "Mwith
miafia  mhe svridicatei can only pay its loans by being” aoie verybody would know that company loans had prob-
to seil securities for cash, either the collateral securities upon Eanl&s, wgnt down $50,000,000 Lust comg,a correspondmg;) de-
which ifis borrowing, or such other securities as it may'have adly increased that-amount o«|ettme 'a correspOy
in its resources. Somebody must be able to buy the secur- crease  m bank loans.. Lntortun. information available to
ities from the syndicate for cash, or the syndicate cannot pay York is not towards increasing t e reserve city in the
its loans. It is evident that a sale to speculators merely

will not"improve the case, unless the speculators
money elsewhere than at the bank, because if the speculators

13 H
had to borrow from the bank there would simply be a shift- 52 tf Z M . hab- JO
ing of loans from one borrower to another, which would not

nrovidp the means to- an depositors. Therefore if the de- z7 jfir winter arP jg . Jhi, «rain
nositors of a financial bank want their money the collateral necessarily falls upon _the finar coal i ft must not be
upon which the bank is lending must be marketable to some- course, a  tremendous factor m speculation culation is
body who can provide the money for the depositors, cou forgotten that the line Jjetweem There are very
vertibilitv of loans is just as much the first requisite of fina_ excessively thin and by no mea thaf yery large infusion
ciol banking as it is of commercial banking, but you will few financial operations that ha, e ~ must be conducted
readily understand that the sale of securities to investors is always open to
rmite ‘a different thing from the sale of commodities to- con y P
sumers_b_\ll\_lhe(e ah balfnl|<| is Iendinfg hon Aspeé:ulative secdq;]i(giesl the slightest whispers of the market.

‘convertibility in the full sense of the ~ord m more difficult

sthan whprp it is Iending on strictly investment secuiiiie&. New York Bankers and the Stock Market.
Hirst-class railroad bonds, for instance, can always be sold Our banks are very 1?2™ A oi Soad®°and indV
to investors at a pélce, exhcept |hn times obf extrlgorglnary mohne- selves prominent m A~ em™ X T re thoroughly versed in the
tarv stringency ven then they can be sold, because they i i i

irey therlfifst things that an investor will . Stocks of 3 hr)'rael 8?"%?95”'5 %’cl?ngwatt)ryker?enNew ¥8F ?Eemnkg‘rs" ah?arlé"e'{h few
speculative character cannot always be sold. There comes a

C exceptions, steeped in the atm .j) e °~f their attention. |
time about onceiin so OK}len \/é/higmwe,have a_panic  Such a ness, and the ticker takes 3 good ai”o lators> in any sense
omn p was a \ . Ine panic <u do not mean to imply that th® . » mean is that the stock
N the f™en¢on, and there was time for the rallty before of the word, as hiduain" K at T which 'the greater part
th~ close of thTmarket, the closing prices being of course market reflects those. activ ties P stock market is the
tup hbaCS|sf for settlemdenrt]. d H%d the kpanlcI co(rjne at;h2 o clock of Wall street banking.depends. The”oc” money if they
In" the afternoon an ad the market closed at the panic A A R
prices there would have been a record of insolvencies such R';\e,ep't%?ea‘rﬁ" etroe tl#ee stoc Mréet they Ttl#esgtggar\qvkhrﬁ% %ﬁ?t?as
as never was seen. The banks would, of course, have been Ki t

itors have to be paid, taking: countrg banks
very heavy losers all around. tion as a whole, in time ot stress, w tWng. t0, be done,
call home,their money, there w ! k t By liquida-
The Two Classes of Wall Street Banks. and that is liquidation in “~e security te consumers,
The hypothetical case that we have cmrsidered ?°nfafinance

1 S ¢ T {'on 1 mean the sale » secu™ S earl¥ fal!g‘of 1902, as_is
general principles of fiMncial banking~”~an'business of at is, to - ultimate investors”""In fie gariyt w&g eXcessively

X o X now evident, the situation _m "~ all s and south, loans
W all streetlfsCarried ra by two classes of institutions, viz: dangerous. Currency w.as ¢ a | |t and securities were
t~ f clearing house baX and the .trust companies. These  were heavily extended in ail airec® atl*n, but saved it only

BIE%s nSRCLCRYL 02w an SITESL 88 TOURNe LR cP IR LeckY!

. o cline” In"'secur-
ofallt irobably'in“~ ne~orhood of jt took a year of hgmdation anu a ‘lue to restore sound

S i, Conditions? fab anything sipped a
Digitized for FRASER wfthStthe relation! WTihWb?A d,troll Sy hK e hfieSi SSSS lasting, and (an » « .

™ i 1
https://fré’sfgll.ré%loutlrslféa.c?rogmpanles to the banks. Trust companies do
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sumer2lw i r"ed S’ because more lasting. Ultimate con-
naimT3 hadto-be found for the securities upon which the
?n a hurrv money’ but instead of having to And them
nnk & "h-h means a, Pamc, Wall street was able to
about ?he to” ScltoeT f"»""161l' ,ashi°n- which br°a‘ht

Speculation, as _a word, is not in good repute. It has an

Fr?l]tttteeéi Stl?\ tftfsI Unnzfimrg. p(?l g\llee ?fh%%ss’s,bescpaeucsuela?ifor%hﬁs a%ngsofcotWe'

therefore fndwmi).st constant factors in financial banking, and
anurefmre In Wall street banking. When you remember this,
and when you remember, furthermore, that New York is the
principal storehouse of the country’s cash for a great part
tvLilljyear] y<2u Xt1l realize that the problems that present
themse|\¥es toythe Waﬁl Street banker in rt)he course 0? hPs %usnl—

those that ordinarily fall to' the

different from
in so utloa-, .Of course, the great requisite
. security is mar%etabllcljté, and 'in_thi respecq ErEe
common is as good collateral as hicago & North-Western,
It not better. till great mistakes can be made in judging
collateral. At the close of the boom period many

jnorufr.ntfdir+11;ltu£ns . treet were choked to an
’\c’\%]ar}e exten wnt% syndicate %_orrowmgs represenl“)ng un-
marketable, and therefore wunavailable collateral. No one

knows the full extent of this kind of thing, but it must have
losses have been made in

been very large in 1902. Enormous
derwntings since that time, and the scars have beer:j vihs»
read the

ible to any one who- took the trouble to carefully
New York state banking report for 1902 and 1903. Happily,
liqguidation has been accomplished to an extent that removes

the element of danger and the banking position today must be

accounted sound, so far as Wall street is concerned.
.In ,am, conscious, and disa%re_eably so, that | have been
able fo fouch only' m a most imperfect fashion upon Wall

Minnesota Group Reports.
Presented to the Annual Convention of the Minnesota Bank-
ers’ Convention.

Reports as to the organization and progress of three
of the Minnesota groups could not be given in our last
issue, but are given herewith in brief. That for the Sixth
district is by its president, J. M. Haven, of the Sherburne
County State bank, Big Lake; that for the Seventh dis-
trict by D. C. Thornton, of the First National bank, Ben-
ton; that for the Ninth district, by L. A. Huntoon, of the
First National bank, Moorhead:

The Sixth District Group.

The bankers of the Sixth District met at St. Cloud and or-
ganized a group meeting on April 6th. There were about sixri
ankers present and the meeting was a success from the start
surpassing- all expectations.

Regarding the general situation this year, there has been £
very material difference in the conditions of the money markel
throughout the district. For the last two or three years there
has been a boom in farm property. Lands have doubled and
m some cases tripled in value. A large portion of the farms
have been sold, some of them several times, and always at ar
advance. This money was deposited in the local banks await-
ing investment, thus causing a large and abnormal increase in
deposits and a light demand for loans at correspondingly low

The fall of 1903 saw an utter collapse of the land boom
During the winter and spring, money has been gradually with-
drawn for investment in other localities, most of it following
the setting sun. The fall months of 1903 were also very wet
causin% rot in the potato belt, which is included in this district’
and which crop usually brings into the banks large amounts of
money m the shape of time deposits. The wet season also
caused the corn to fail in ripehing and drowned out the hay

Thus, thousands had to

crop m low lands and river bottoms.
be paid out for feed in communities that usually sell. The
result has been a stiffening of rates, a large increase in the

demand for loans and a constant but steady withdrawal of

small amounts by depositors to tide over the close times. While
these caonditions have not applied to every section thev have
been quite general.

The present crop prospect could not be improved, on both
heavy and light lands, and there is a prospect of a bountiful
harvest. Some have complained that the corn is backward

but it looks well and we are just reaching the hot months that
cause corn to make rapid advancement.

The land boom brought into the district a
well-to-do lowa farmers, who infused new life into the com-
munity. New houses have been built, fences and banks im-
proved, blooded stock introduced, also better methods of farm -
ing. While they have not improved the methods of all the
farmers who were here, there has been a general advance
even among the old settlers.

The business conditions, depending almost entirely upon
agriculture, have suffered during the last year from crop
conditions. At present there is before us a bright future,
while the banker who, contrary to general supposition, sees his
business rise and fall with the prosperity of his community, has
before him this fall the prospect of smooth sailing with an
active, profitable and pleasant business.

large class of

The Seventh District Group.

We met on May 5 and had a very successful meeting, with a
registration of 65 as afqainst 41 the year before. We took up
one topic which is_of such vast importance to business in
country towns that it is a wonder to me that it has remained
neglected all these years of our rapid growth and development.
| refer to the matter of good roads. As you probably know the
laws now permit property owners to work out their road’ tax
in their respective districts under the direction of a road boss
apd fat Fthe Sgegson most convenient to the farmers, which in
0 tgwlsféénerally in June, when the roads are in the best

Ske@st'@n need of repairs. These meetings to work
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street banking conditions, and | fear that | have done little

ihnte aiQan recapitulate things familiar to all. The one thing
ereime”roiWonl n?°St Prominently, in my judgment, with ref-
tratinn If nl n-street banking is the danger of the concen-
iative intprf?«  SviPOXfr In the hanpds of few great specu-
r?f_es 1n WE))II a We >ﬁlave _certainp c?earaiy defl‘gn_ed _teﬁgen-
hi W all street, the ultimate effect of which is

likely to
‘nquye_—P:rep 10n °f fwo or three powerful groups, of banks,
if" ior, example, the so-called Standard il group of
"aPkBfheaded by the National City; there is the so-called Mor-
X',.5.1 Insurance group,_ with the Natjional Bank_of Com-
merce and the First National bank at its head. These two
N S .
vnr? (‘Citt)(/),n g”(‘j %%ne%\ﬁ'eorf atchceourﬂtosftorp_oaw\e/refruyl Ig?gné(sprlgpor’}‘i%\%
of the total volume of credit at the disposal of the public. To
banks be it said that the immense power
of their managers has not been abused so far,
and probably will not be abused by those who now hold it
rnxmX connection between the managements of the banks
ia, JJew York City and the_ great financial and speculative
interests is very close, and if ever we have serious banking
trouble it will come from this fact. | suppose that things
cannot be different, but one cannot help wishing that the pure-
ly commercial, as distinguished from the purely financial ele-

*be,TJedlIf
la the X X

ment were more prominent in the management of our great

Human nature is weak, and human nature is very
fallible. Speculation is a strong temptation. At the best,
financial banking is attended with more dangers than com-
mercial banking. These dangers are increased by the tempta-
tion. So far the history of Wall Street banking, though
marked by some black spots, is, in the main, creditable. We

may hope it will always be so, but our hopes need not blind
us so far as the dangers that always threaten are concerned.

the roads are often made the occasion for old settler meetings,
neighborly calls and the like, and, while much work is often
done, still it is seldom done in a scientific manner with due
forethought for its continuation in the future. It often happens
that a road boss will direct work according to his ideas which
entirely undoes that of his predecessor, and the result is a com-

plete waste of the work done the year before. These, with a
volume of other shortcomings, with which most of you are
familiar, make it extremely expedient that our present road
laws be repealed. Bills to effect this have been before the
legislature in the past, but have met with strenuous opposition

roads, who suffer

from the very people who most need good
monetary loss beyond measure from their inability to market
grain and stock on a favorable market, whose families sicken
and die because quick trips cannot be made for a doctor. It is
a subject for education, for discussion by the best talent and
most persuasive argument we have among us. Different ideas
have been advanced as to the kind of changes to make in the
laws, but many think that all road taxes should be paid in
cash, and that the expenditure of such money should be under
the direction of a superintendent who would make the science
of road-making a study, and who would have jurisdiction over
and be responsible for at least a county, with power to appoint
deputies and to hire work done at times and places most ex-
pedient. Benson has a good roads committee, apgointed by our
Commercial Club, and we spend from $1,000 to $2,000 a year in
repairing roads near our town. We spend it in conjunction with
the farmers in the road district where the repairs are made.
We do not pretend to pay the whole cost of repairs, but agree
in each case to pay one-third or one-fourth of tne cost, if they
will work under our direction, and we allow the use of our road
machinery and hire a competent superintendent to direct the
work. In this way, we get from four to five thousand dollars
worth of work done each year. We would like to see the
work pushed in other parts of the state to the end that there
may be more sympathy from your legislators when efforts are
again made to improve our road laws.

The Ninth District Group.

Our group is the baby group. If we live day after tomor-
row, we shall be one month old. I might tell you of the
number of good speeches which were made at the convention,
at Crookston, but you would not remember them five min-
utes afterwards anyway, so will not take up your time. But
we had some speeches, and had some good ones, too. We
talked of the obligations of the banker, and of those accom-
modations we should have been paid for, and were not. We
talked of what fools we were paying four and five per cent on
deposits, when we ought to be paying three. Quietly, among
ourselves, we told each other it was the fault of the other
fellow in our town—it was not ours at all. We talked of the
homeopathic doses that the national congress is about to
administer to us, national bankers, in reference to real estate
loans—the $25,000 banker can actually put $6,250 into real es-
tate loans—we resolved to ﬁut all of our capital stock into
real estate loans. We hope the convention will today place its
stamp of approval upon a bill, and recommend the adoption of

some measure that will permit us to loan upon real estate.
We want that very much—not a homeopathic dose either.
Then, we should get together and agree to stand by what

we promise to do even in our own town, and have our rates

alike, and at least have the good sense of the laboring men,
who when they organize, stand by the “boss” anyway. These
three things were the prominent features of our convention.

| give you this as the report of the meeting—that is what
was done in a nutshell. We very much want the benefit of
your organization and greatly appreciate the efforts of this
association in developing in our district a group or%anization,
where we can get together hand to hand and develop things
that cannot come out here.

I want to impress one thing very forcibly upon this con-
vention— 1 have spoken of it before—1 hope this association
will heartily endorse all efforts towards giving us the right
to loan on real estate security, because that is a security eas-
ily handled and surest to be disposed of. We hope you will
send a recommendation to our gentlemen in congress which
shall give us what we need—not in homeopathic doses either,
but allopathic—ability to put at least all of our capital stock
into real estate loans—then we shall have a fund upon which

we can rely.
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MINNEAPOLIS TRUST COMPANY

NO 4 SOUTH FOURTH STREET
MINNEAPOLIS - - MINNESOTA

PAPITAI «250 000 UNDIVIDED PROFITS, $150,000

Transacts a’Trust and Agency ~in -s only Does n°t do atanMng busines
Acts as Executor; Administrator, Guardian and trustee. i,,.,actnr

First Mortgage Loans on Improved Farms in C.ntr.I| Minnesota for saie to net the investor
5% and 6 per cent.

OFFICERS AND DIRECTORS’

X w e Wm. H. Dunwoody, Vice-Pres.
Elbridge C. Cooke, President Robert W. Webb, Sec'y & Treas.
Wm.G.Northrup Vice-Pres AH Linton Cavour S. Langdon

Howard S. Abbott S.&LpS

A. F. Pillsbury
John B. Atwater J. R. Kingman

John Crosbhy T. B. Janney

1I2S Merchants’Loan & Trust

ESTABLISHED
1857

Company

ADAMS AND CLARK ST., CHICAGO

Capital and Surplus, $6,000,000
HIGH GRADE BONDS

DIRECTORS.
Marshall Field Lambert Tree

Albert Keep Moses J. Wentworth

|
E rskine M. Phelps E. H. Gary "';
Enos M. Barton Chauncy Keep P
T. J. Lefens E. D. Hul_bert L'eo
Clarence A . Burle Orson Smith T Biunt Jr.
Cyrus H. McCormick .

STA %SBEPOSIT {/AULT§EXCHANGE

officers:
Orson Smith, President
D. Hulbert, Vice-President
. G. Orchard, Cashier
N. Wilder, Assistant Cashier
. G. Nelson, Assistant Cashier
C. Peterson, Assistant Cashier
n L. Loehr, Sec’y Trust Dept.

The PLYMOUTH CLOTHING HOUSE

Established 1882. Capltal $300,000.
J. Burton, Pres. . Drew, Treas.
H. L. Tucker, V-Pres. W C Bueton, Sec'y.

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING*

OLDEST BANK
IN CHICAGO

SAVI JOBBERS AND RETAILERS OF
Men’s Clothing,
Boys' Clothing,
Hats and Caps,
Shirts,
Furnishings,

Trunks and Bags,
Cloaks and Wraps,
Millinery.

"Plymouth Corner,” Sixth and Nicollet,

Mgr. Bond Dept. Mlnneapolls

dividends.

New York.—The Washington Trust Company lias de-
clared a quarterly dividend of 3 per cent, payable July 1.

New York.—The Seaboard National Bank has declared
the usual semi-annual dividend of 3 per cent, payab e
uly 1.
)Ighiladelphia.—A dividend of ij4 per cent has been
declared on Bell Telephone of Philadelphia, payable July
15 as registered July 5- .

Philadelphia.—The Little Schuylkill Railroad Com-
pany has declared a dividend of 5 Per cent, payable Juy
15 as registered June 24.

Philadelphia.—The John B. Stetson Company has de-
clared the regular semi-annual dividend of 4 per cent on
its preferred stock, payable July IS-

Boston—At a recent meeting of the directors of the
Boston Tow Boat Company, the usual quarterly dividend
of ij~ per cent, payable in July, was passed.

Philadelphia.—The Union Traction Company of In-
diana has declared a dividend of 1 per cent on the com-
mon stock, payable July 1 as registered June 25.

New York.—The United States Mortgage & Trust
Company has declared a semi-annual dividend of 8 per
cent, payable June 30 to stock of record June 25.

Boston—The directors of the National Shawmut Ban '
have declared the regular quarterly dividend of 1/2 Pei
cent, payable July 1 to stockholders of record June 23.

New York.—The Missouri Pacific Railway Company
has declared the regular semi-annual dividend ot 2/2 per
cent, payable July 20. Books closed June 30 and reopen

Jul

%lttsburg —The Westinghouse Machine Company has
declared the regular quarterly dividend of 2/2 pe ce
payable July n. Books closed June 30 and reope

J” Boslon.-The directors of the Boston Wharf Company
have declared a regular semi-annual dividend of 7 Pe
cent ($1 40 per share), payable June 30 to stockholders of
record June 2 A
|Iadelph|a A dividend of $6 has been declare

the ‘Hock of the Thirteenth & Fourteenth Street Passen-
ger Railway Company, payable July | to stockholders of
record June 20.

New York.—The Automatic Clerk Company has de-
clared the regular semi-annual dividend of zVz Per cent on
its preferred Itock, payable June 30. Books closed June 23

~ABoston"—rim Chicago, Burlington & Quincy

25 and reopen July 2.
New York—The American Locomotive Company ha»

its preferred stock, payable July 21
30 and reopen July 21.

Boston.—The Dwight Manufacturing Company has de-
clared a dividend of $30 per share, payable July 1 to stock-
holders of record June 23. Transfer books will be closed
from June 23 to July 6.

New York.—The Wells-Fargo Company has declared
the regular semi-annual dividend of 3 per cent and an
extra dividend of 1 per cent, payable July 15- Books
closed June 30 and reopen July 16.

Philadelphia—The American Cement Company has
declared the regular semi-annual dividend of 3 Per ceiat
and an extra dividend of i per cent, payable JIny
Books close July 9 and reopen July 22.

Pittsburg—The Union Switch & Signal Company di-
rectors' declared the regular quarterly dividend of 2/2 per
cent on the preferred stock and 2 per cent on the common,
payable July 11. Books close July 2 and reopen July 12.

Boston.—Messrs. Stone & Webster report that a divi-
dend of $3 per share has been declared, payable on the
Preferred stock of the El Paso Electric Company, July
ji to stockholders of record at the close of business June
27. The preferred stock transfer books closed June 27
and will reopen July 12.

New York.—The Canada Southern Railway Company
has declared a semi-annual dividend of 1Ji per cent, pay-
able August 1 to stockholders of record June 30. T1
dividend is a reduction of Ji of 1 per cent from the divi-
dend paid on February 1 last. At this time last yeai a
dividend of 1 per cent was declared.

New York.—The American Chicle Company has de-
clared the regular quarterly dividend of iji per cent on its
preferred stock, payable July 1 to holders of record June
28. The usual monthly dividend of 1 per cent also has
been declared on the common stock, payable July 20 to

m record Tune 28. The stockholders of the com-
pany will hold their annual meeting m Jersey City on
julyd 19. Books closed June 28 and reopen July 21

Books closed June

FACTS YOU OUGHT TO KNOW.

« Season tickets, St. Paul or Minneapolis to St. Louis and
Return $2560; sixty-day ticket, $21.35; ten-day ticket,

Bair ooens about Maﬁ_l and closes December 1. )
Five daily"trains to Chicago, each making close connections
with St. Louis trains.

TIn Pxtra cl3F2fC to SO Vis. LmiG./o. j 1
Ticketsrgood on the Fast Mail and Pioneer Timited elec-

Full information ~bout rates, routes and accommodations
will be cheerfully furnished on appheatio™n® p ~

Chicago, Milwaukee & St. Paul Ry., St. Paul
Digitized‘f’c?rclkﬁﬁgéﬁe regular quarterly dividend of 1« per cent on

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

, Minn.
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B-usiness Estiabilished ns7s.

Western Trust « Savmgs Bank, Cth&%O.

Capital -

$tOOOOOO

TRANSACTS A GENERAL DOMESTIC AND FOREIGN BANKING, SAVINGS, TRUST COMPARAND BOND BUSINESS.

WEEKLY RAILROAD EARNINGS.

-Changes--—-—--
. Dec.

™ 1904 1903.
2d Ch|0ﬁg?] Termlna[sBE)ra%‘rl\sfer- Inc
wee une
June 1-July 14 1,490,207 1,55393;522 ]
3d W isckoanin Centgr;iézs 200 ’
wee une. y 144.003
July 1-June 21 6,262,652 6?469]418 $10.303
2 Chat}(anj)og a Soutgleéno '
wee une. 2441
July 1-June 14 108,993 1%4,'410 o8l
M Cthhlcal\glllo & N0$r3tré\évseségrn '
on ay . 4.
June 1-May 31 53,750,811 5913226;??? $3.908.034 $500,946
24 Mobikle & Ohio: $126.383 D
week June. 126, 84.052
July 1-dune 14 7362278 7309008 $42.331
2d Twmk CJlty Rap|d$'8r3r%\7nss|t '
wee une )
Jan. 1-June 14 1837410 1 3577eq 151,999
United Railroads of San Francisco
Month May . $574,970 $544,156 $30,814
Jan. 1-May 31 2,687,936 2,478,557 209.379
Canadian Northern: '
2d week June. $67,900 $64,400 $3,500
July 1-June 14 2,959,200 2,158,350 500,850
o CentliaiJ of Georgsila“:5 130 '
wee une. ,
July 1-June 14 9023519 8?713;’;3?2 $228.245 $400
2d Chlcag% Indiana oéi:s3 & Louisville:
wee une. s
July 1-dune 14 5049383 4aigees 0L
Detroit Southern:$ '
2d week June. 22,537 31585
July 1-June 14 1435507 1,4359,‘884 ﬁ’g;‘?
5 Detrlc()itJ United R${)0 432 '
wee une.
Jan. 1-June 14 1,834,597 1?982983 %’;9'27
2 Dulukth,J South Sh$%ae4689< Atlantic:
wee une. , 63.548
July 1-June 14 2,406.751 2,§25,’452 23115%19
Grand Trunk: '
2d week June. $712,615
Jan. 1-dune 14 13.750554  15003'109 $10.809 $1320.638
2 InterknaJtionaI & $(32r%a7t Northern: B
wee une. 406
Jan. 1dune 14 2085013  p3eeies $3,964 $220,554
Kanawha & Michigan: ’
2d week June. $29,403
July 1-June 14 1,313,608 1(%388%0 $311.588 $633
Louisville & Nashville: '
2d week June. $675,200
July 1-June 14 35337720 33983464 1554256 $6,705
2 MlnekralJ Range: B
WeEK nune $12,314 $11,138
July _l -June _14 560,167 531167 géégg
” '\\:lvlenenkeajpuor!g’ St. Raul & Sault Ste. Marie*
; $126,780 $145,264 L
July 1-June 14 g574570 6,905,179 318,454
Ann Arbor: !
3d week June. $42,381 $39,132
July 1-June 21 17777104 1,848,428 3249 $71.324
Buffalo, Rochester & Pittsburg- !
3d week June. $156,429 $161,588 $5.159
July 1-June 21 7,041,143 6975 877 $65,266 :
2d (\ivlge?linr%trlme New Orleans & Texas Pacific:
$123,510 119,502
July 1-June 14 6,434,846 5?795’917 eggggg
W abash: ’
3d week June. $468,469 $407.877
July 1-June 21 22338,104 20,565,579 ’;B?gggé
DIVIDENDS.
T 1le National Bank of Commerce in New

v |
0 k')ﬁ declar.ed a dividend of 2 per cent, payable Jul
i Looks closed June 22 and reopeanuIy pay y

1 New York.—The Cuban-American Sugar Company has
declared a dividend of 3 per cent on its capital stock, pay-
able Aug. 1. Books closed June 30 and reopen Aug. 2
New Vork. Bhe Mexican Telegraph Company has de-
c ared the usual quarterly dividend of 2" per cent, pay-
able July 14. Books closed June 30 and reopen JuIy 15.
New York.—The Central & South American Telegraph
Company has declared a quarterly dividend of per

July’8Payab e Jllly 7° Books closed June 30 and reopen
New York. The Standard Trust Company of New
York has declared the usual semi-annual dividend of 3 per

Juiy iPayab CJUne 3°* B°°ks dOSed June 25 and reopen

New York.—The Corn Products Company has declared

the legulai quarterly dividend of ijj per cent on its pre-
ferred sto?k payable July 11. Books closed June 25 and
reopen a a

3 Canidi?n Northe$r6n8:400
week- June. \
July 1-June 21 3,027,600 2??&:5’38 805250
24 Canei(digm Pacifics;:983000 '
week June. , 948,000
July 1-June 21 44547000  4roseo0s o so5000
30 Seekdune gt a
week June.
July 1-dune 21 7.958871  7sgonas 51089
24 Den\{(er & Rio G$F5%gd0%b '
week June. ,
July 1-June, 21 15705100 1o cesay $600 5861900
3 Hoclf(ing Valley:$ 279 ’
week June. 127,917
July 1-June 21 4,842,370 5%28'885 322044
3d I\;\]Iteer‘?ajtbonneal & great Northern: '
90,910 $90,069 $841
Jan. 1-June 21 2175923 2395636
3 Ierak CJentraI: $219,713
week June. $44,687 $40,307
July 1-June 21 2,312,644 2.344'393 $4,380 $31.749
3d Mlnr;(ea olis & St. Louis: '
wee une. $54,560 $62,859
July 1-June 21 2,754,297 3,181,493 4%%82
Missouri, Kansas & Texas- !
3d week June. $326,258 $250,643 $75.615
July 1-June 21 167915402 16558469 352'933
Missouri Pacific: '
3d week June. $717,000 $655,000 $62,000
Jan. 1-June 21  18,4235832 18,298.020 125812
Central Branch (Mo. Pac.):
3d week June. 27,000 $24 000 $3.000
Jan. 1-June 21 758,731 548,684 210'047
W heeling & Lake Erie: '
3d week June. $89,709 $86,583 $3,128
July 1-June 21  4,049347 4,032,790 16/557
Chicago, St. Paul, Minneapolis & Omaha:
M onth ay ... $795,037 $890,422 $95.385
Jan 1-May 31. 4,128,339 4,600"929¢ 472590
hicago, Indlana olis & Louisville- '
30 Week® Tu é)} : $98,803 $3.126
JU'Sé.l 9“”9_ 21N 5 o 4,908,820 242,992
incinnati, New Orleans
w3d week June.  si193i7 & fEXAs Pacific: $9.649
July 1-June 21 6,554,163 5924883 $629.280 '
ad DetrEitJSouthern:$23 764 '
week June. , 2
July 1-June 21 10459271 1283;288 $o.841
2d Detrf()it United R$52.:2 ) !
. week June. ,24
Jan. 1-June 21  1,926.839 L 87138 $a.928
2 DueleukthJ South Srgsore. & Atlantic: '
w 47,796 $63,549
July 1-June 21 2,454 547 2,689,011 g%glzgg
Grand Trunk: s !
3d week June. 730,021
Jan. 1-June 21 14481575 1599028 $30,295 $1290.343
q Hav'il(na Electric:$ B
3d week June. 31,860
Jan. 1-June 19 750,444 ey (52883
24 Kaniwjha & Mlcgégan ’
wee une.
July 1-dune 21 134484 | 350038 a8l
2 LouiﬁviJIIe & Nqssé%}/illg%: '
week June. ,
July 1-June 21 36,004,900 34%%2’13%‘3 $1.500,521 $53,735
3d Minekral.] fanoe $12 545 ’ '
week June.
July 1-June 21 572,712 S0 SLa
Minneapolis, St. Paul & Sault" Ste Marie: '
3d week June. $125,599 $141 ' $16.333
July 1-June 21 6,700,164 1047||2 316948
FOURTH OF JULY RATES.
Louis

RalfroadﬂWlIf"IIth °f l]”ly the Minneapolis & St.
nn, T Sell r?2und tn'P excursion tickets on July 2,

?adhlzksthnft -on6 aMl one"third fare>to all points within a
agents for JartRula?! hmit July 5th’ See tlcket

Homeseekers’' Rates.
,nr9f ¢he first and third Tuesdays of each month the Minne-
apolis & St. Louis Railroad sells special homeseekers’ round
trip excursion tickets to points in the northwest, west, south-
west, south and southeast, at one fare plus two dollars.
Return Jlmc} twenty-one days from date of sale and sto
overs permitt B
R &1 %§e Mlnfr%a[glo ESP I"EI ulars or address A. B. Cutts
St. Louis Exposition.
the Chlcago Great Western railway will allow a ten
day stop over at either Chicago or Kansas City on pay-
ment of $1.00 fee on through tickets to the World’s Fair.
Por rates and other information apply to L. C. Rains
eneral agent, corner Nicollet avenue and Fifth street
inneapolis

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

Capital $1,000,000.00

OFFICERS: Henry P. Upham, Pres. E. H. Bailey
DIRECTORS: H. P-_Uphajn.James”j. Hd*Gr”eenleaf .Clark,, D.

Chicago Foreign Exchange.
The National Bank of the Republic, Chicago,

quotes foreign
exchange at the close of business June 29.

Sterling. 60 days’ sight. 48Dgemand.
RS (o5l o
Commercial Qﬂ)l—B '

Bank of Engla'n'd

M arks
Actual
Commermal w. VvV
PoHIp

rate 4 per cent; private rate 2A per cent.
60 days’sight. emand.

94  15-16 95‘V

/11 -16 .95%

Bank ‘rate' 4 per cent; private rate 3% per cent London check.

Francs. 60 days lmght D%mand
A CLUAL oo % 5.160A7
Commercial 5-?}0]] 5.17%—1-16
Pahies 5.10%

Bank rate 3

rivate rate 1% per cent London check.

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 25 cents. Address is to be counted.
Bold face head 10 cents extra. Price the same whether one or
more insertions are taken. Cash or two-cent stamps must ac-
company the order. Cctpy .must be received Wednesday of each
week to insure publication in the current number.

Wanted.

We can place $100,000 in loans of $1,000 to $3,000 on Minne-
anolis homes, to net the lender 6 per cent and on a basis of
le°s than 50 per cent of the cash market value of the security.
Interest collected free of charge on all loans placed to us.

Wale Realty Company, The Home Builders, 206 South Fourtn
Street, Minneapolis, Minn. Reference: Any mercantile rating
company.

W anted—Man with good business ability to take manage
ment of plant manufacturing products of iron and steel. Busi
ness has been in continuous successful operation m the most
nrosnerousi city in lowa for upwards of twenty years and now
operatingYrofttably and with attractive returns.” Financial re-
sponsibility required. M., Commercial AVest.

For Sale”A fine 40 acre tract of land in Golden Valley Town-
ship about 5 miles from the city. Good rich soil. Ten acres
meadow and 15 acres under cultivation. Do you want a farm-
cheap and handy to town? We are going to sell this and want
an offer at once. For further particulars, see Moore Bros. &

Sawyer, No. 311 Nicollet Avenue, Minneapolis, Minn.
For Sale—Wy2, Sec. 25, Tp. 136, R. 56, Ransom county, N. D.
280 acres will be summer fallowed. Buildings in fair repair.

Prosperous Scandinavian neighborhood.
clav subsoil.
W alter L.

kota.

For Sale—Private bank in small town, good farming country,
southeastern Minnesota. Excellent opportunity to organize state
bank with local support. Address W., care Commercial W est.

For saie—Grain elevator, feed mill and stock food business,
$20 000” paying over 50 per cent net. For particulars inquire E.
N. Hendryx, 603 Guaranty Loan, Minneapolis.

W anted—To purchase the underlying bonds of either
Minneapolis Gas, Electric or Street Railway Companies.
sota Loan & Trust Co., 313 Nicollet Ave.

W anted—Good salesmen to handle
derfer typewriter in city and country.
605 Sykes block, Minneapolis.

Soil
Seven miles. from Enderlm,
W illiamson, Lisbon, Ransom

a rich black loam,
nine ironl Jris"PT-
county, North Da-

the
Minne-

the famous Blicken_s—
Blickensderfer Mfg. Co.,

St. Louis Quotations. .
Corrected by Billon-Crandall Bond & Stock Co., 421 Olive St.
t. L 28th, 1904: .
S Ba%ilSStgglgse— 8 o Capital. Quotations.
American Exchange $ 500,000 3420 350
Boatmen’s 2,000,000 227%
Bremen 100,000
Fourth Na 1,000,000 325
Franklin ... 600,000
German Savings | 500.000 400
German American 150.000 208
International 20,000 230
Jefferson 200.000
Lafayette 100,000 152
Manchester .. 100,000 22 268%
Mechanics’ National 2,000,000 2o8 b
Merchants-Laclede National 1,400,000 2860
National Bank of Commerce.. 7,000,000 282%
Northwestern Savings 200,000 i60
South Side Bank 2%88888 160
State National ... B 100,000
TRIEG  NATONEL oo, 2000000 289 289
Trust Companies—
American Central Trust . 1,000,000 %%‘:’f %gg
Commonwealth Trust 2,000,000 b 553
E. St. Louis Trust & Savings Bank. 250,000 2270 ael
Lincoln Trust 2,000,000 190% 19
Mercantile Trust 12’»888888 07
Missouri Trust ... £ 000 000 330 330
Mississippi Valley Trust . . 8
St. LOUIS Trust ... 5.000. 000 326 28
Title Guaranty Trust 1,500,000 70
Street Railway Stocks—
St. Louis & Suburban 2.500,000 55
East St. Louis & Suburban : 5,000,000 72
iqiti i ransit Co. issued $17
Digitized #r Rransit Co. lssued 37 /725,000,000 13 13%
https:/fraser.stlouisfed.org

Federal Reserve Bank of St. Louis
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Surplus and Profits $850,000.00

n n

Gordon, T. L. Schurmeier, W. A. M.ller,

Ung, Q. dINIS. P’ /SUd-

United Railway, Author

Minneapolis Securities.

Quotations furnished by Eugene M. Steve
Paper and Investment Securities, 127 South
Guaranty Building, Minneapolis.

10

- i 1

German-American Bank 175
Germania Bank y 100
Hennepin County Savings Bank.
Minneapolis Trust Company ...
Minnesota Title Ins. & Trust Co., 120
Minnesota Loan & Trust Company 120
National Bank of Commerce.. 132
Northwestern National Bank.. 190
St. Anthony Falls Bank 150
South Side State Bank 122
Swedish-American National Bank..... m 150
Minn. Gas Light Co. com. 6s, 1910-90.. 108
Minn. General Electric Co., con. 5s. 1929 103%
Minneapolis Brewing Co., common..—— 104
Minneapolis Brewing Co., preferred-— 107
Minneapolis Brewing Co., bonds . HO
Minneapolis Syndicate...... i75
Minneapolis Steel & Machinery Co., pfd. .
Minneapolis Steel & Machinery Co., com. 108
North American Telegraph Co..o.o.... 7
Twin City Telephone Co., first mortgage

55, 1913-16 oo 92
Twin City Telephone Co.,, common. iio

St. Paul Securities.

The following quotations on & t
b
inyg, St. Paul: St.

Bid.
American National Bank.... %%
Capital Bank
First National
Merchants’ National Bank N
National German-American’ Bank.... 132
St. Paul National Bank . 105
Scandinavian-American B 135
Second Natlonal Bank 220
State nk
Northwestern Trust Co .
Minn. Transfer R 1st 55, 1916....
Minnesota Transfer Ry. Co. first 4s *90

1916

Security Trust Company.. i 100
St. Paul Union Depot Co. first. 6s, 1900.. *125
Union Depot Co., consol 5s, 1944, 109
Union Depot Co consol, 45 1944,
Interstate Investment Trust Co....- N
American Light & Traction Co. pref.... ol
American Light & Traction Co com,.. , 49
St. Paul Gas Light Co.. 1st 6s, 1916..... 110
St. Paul Gas Light Co., cons. 6s, 1918... *110
St. Paul Gas nght Co., gen 15s, 1944, ..
St. Paul C_lt}(]_ . Co., cable 5s, 1937----- 105
West Publishing Company, common.... 250
W est Publishing Company, preferred... .
St Paul Fire & Marine Ins. Company.. '79%
St! Paul Trustee Comp ...........

Superlor W ater, Light & Power Co. first

1931 e s
South St. Paul Union
first 5s, 1916 ........
*Add interest.

Stock Tards Co.

Chicago Bank Stock Quotations.
Corrected to June 29 by A JD

. R. D. sSale.
American Trust 163 g %gg
Bankers’ National 153 2 117
Central Trust 132 8 170
Chicago City 159 . 350
Chicago National 20J 12
Chicago Savings......... ome "y,
Comrr?er(:lal National 182 12 ilag
Colonial Trust ........ ¢ 245
Continental National... 548 125 200
Corn Exchange 1 6 107
Drexel State .. 107 ] 126
Drovers’ Deposit.. 141 142
Federal Trust . . 139 ‘|2 367
First Natjonal L1
First National Bank of 6

Englewood. . 194 162
Fort Dearborn 133 6 115
Hamilton N atio 125 *‘IZ 628
Illinois Trust 249 120
Jackson T. &_S. 120 120
Metropolitan T. & S. 128 15 450
Merchants” L & T ... 218
Milwaukee Ave. State 186 6 ﬂg
Nat. Bank of No. Am. 136
Nat Bank of Republlc 144 “s 161
Nat. Live Stock.. 230 12 300
Northern Trust .. 2b2 8 i95
Oakland National 195 g
Prairie State 156 6 139
Royal Trust 180 250
State Bank of Chlcago 148 g 135
W estern Trust & S. 112
So. Chicago Savings--—--- 109
Union Trust Co... 144

0mgn,,

, $45,000,000.28,292,000 4

57%

81%

W hipple & Co.

23

ST. PAUL, MINN.
U. S. DEPOSITARY

. u

ATh~rpfor*Nrutders"”™ates R mnlI'R**ShepaTd,

57%
82

ns.. Commercial
‘Third Street.
Last
Asked. Sale.
180 us
105 105
160
R 132
125 .
125 120
135 135
192 192
160 150
130
157 157
B 150
m U2 .
104 104
107 105
110 .
113 iio
102 100
200 .
100 ioo
110 108
80 80
98 A
R i00
uod 110
?r®,nn"hnild
Paul, June: 1
Last
Asked. Sale.
103 103
130 125
250
i42 138%
135 130
130
225
ioo L
uo
io5
95 PR
110 i00
130 L
115 i00
106 N
122 121
93
51 *50%
112 *111
111 *110
93 *93
110 108
300 250
105 105
175
ioo
*67%

85 82%
Bid Asked
190 197
182 184
119 122
165 175
355 370
K ()] 312
175 205
238 246
394 405
115 120
185 200
139 143

367

200

160 170
114 116
575 610
120 125
120 122
330 340
114 118
139 142
160 163
285 295
450 500
195 225
160 180
138 142
240 250
137 145
105 HO
200
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HAPGOODS |
No matter how exacting its require-

INCORPORATED

Minnesota Loan & Trust Building

MINNEAPOLIS MINNESOTA

The Farm Land Movement.

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

Minnesota.

Freeborn County.—Fessenden to Opdahl, n \» nwf

sen I8, N field' % 200; E£gelst’n to Anderson, ne?”’
R fi 6’ ? eneva’ $h.oo0; Olson to Olson, swV4 sec 7
Bath, $6000; Ingvardson to Ingvardson, part of eV seS

sec’ \& Elceland' $B20°: Schlesinger to Peterson nj'4 sw/4
ec. 34, Freeman, $2,400; Brown “to Lander, nV2 slA neV
sec 'Beﬁn ?” A?”ert Bea’

? .°°0; Heiser_ to Conger, neve
sec. 1, Albert Lea, and wA2 nw% sec. 6, ?—!ayw rd, %géo °
sei/Polk Comity—Bryson to Gaston, part sec. 7, nwG

ti/4 1) 8"in°"48) $1,000; Lund to Johnson, sy ne% and

nw/"~pi/SeC 25 1496’ §h°°0’ Ellingson to Hauglund,

CJV 4 3“—%48-43, $800; Haglund, to Moen, nwG

.e/i sec. 30-148-43, $500; Nisbit' to Van Alstine, sw4 sec
i6’'000; Frisby to

Meeker CountE/.—Steffen to Wendorf, ej™ of sw'i

sec. 23, Cedar Mills, 80 acres, $2,000; Donnay to Horst 2

aces 1l sec 12 Forest Prairie, $2,000; Van Ve to
Vibrance, sejj of ne” sec. 3, Forest Prairie, 40 acres
$1,100; Hussey to Heikel, wjj of ej4 of se”™ swR? sec 15

Bti16t 4, 1sebO% T CAIMFI0A, 100 Hagy' west 27 acres

St. Louis County. Darrow to Clemens, und 1-16 of
** [ 1* Sed Sed sec’ 3 neN_ne/A>nH nwy, swG nwG
" N4 seF Ir>seJ4e_r_1<t%, wy2 ne%, ny2 nwé}o, se? nw
sec 13-60-28 and swjj sec. 5 n”~ ne%, s ne%, neV
W/J sec. 7 60-17, $3,070; Darrow to Green, und. 1-16 of

RYAT/ S87h, e, Sei* SEFT “ndRl A W8Y4 heos, "D nwyv, S¥ei}
nwij sec. 13-60-18, $3,070; Aztec Land Company m Mc-
Alpme, ney swijj sec. 20, se”™ swl4 sec. 28, seG seG
28-67-20 swLi sw% sec. 9-68-19, $6,500; Duluth & Iron
Kange Railway Company to Skala, swJJ sw% sec. 15-61-15,

Le Sueur County.— Tyra to Tray, sy of seG sec it-

1.2-23, $1,000Turek to Tttrek, Und in sec
tonV lyra ° VW®“ "V °f SA of sec. 31-112-23;
" nyTu- 10 E<jlVz> 472 of sjj_of seld sec. 31-112-23,

$-,900; Greiling to ‘Grogert, west T05 acres of sG sec. 23
range 25, $3,500; Jackson to Schripritt, land in sec. 2
range 24, $1,400; Chadderdon to Shea, west 20 acres of
north 40 acres, sec. 3, range 24, $1,500.

r,;Stealns County.—Dewey to Kinzel, 54 acres in St.
w nl ¢3°°" BMK(;r to Alexius, 200 acres in town of St.
Weey(?c?l' %%888 Broker t° Broker, 200 acres in town of St

Renville County.—Reidner to Bauman, ne% sec 18-
TI5"3S, $7,000; Dworshak to Bacon, nj® of nwG sec 22-
05-34, $1,200; Hodgeson to Desmond, wH of neS8sec.
0-113-33, $3,400; Rice to Hochsyring, seG of seid sec
20-115-35, $10,500; Bacon to Bowler, n% of nwid sec 22-
115-34, $1,400. 7 74 ' ~2

Blue Faith County.—Frenzel to Frenzel, south 10 acres
of west 14 acres of south 20 acres of sefj nwRi sec. 19,
Mankato township, $1,000; Frenzel to Veum, north 20
acres and north 4 acres of west 14 acres of south 20 acres
of sey nwy, sec. 19, Mankato, $3,000.

Sibley County.—Searles to Webster, 211 acres in Sever-
ance, $375; _Kamgs to Bergmann, 80 acres in sec. 4, Arling-
ton township, $2,500.

North Dakota.

Stutsman County.—Gleun to Mazel, seG sec. 7-128-63
w f°iFriied Sherman> sw%_ 11-141-63, $2,400; Beck to
Wheelock, se/4 sec. 9-136-69, $100; Bartozek to Bascom,
Ha sec. 21-143-62, $4,800; Bushee to Carey, nwld sec. 32-
140-68, $100; Clement to Frankson, nwJd sec. 3-139-65,
$900; Lamberton to Jansen, se% sec. 11-140-65, $1,920;
Kavanaugh to Porter, nw% sec. 14-138-65, $2,000; Mc-
Glynn to McGlynn, nwld sec. 10-141-65, $1,400; Coburn to
Hamble, ne% sec. 3-139-62, $1,000; Peterson to Norell part
seld sec. 3-143-62, $1,587.

0 County. Weis to Johnson, neid sec. 19-129-
48, $4,000; Heine to Shepard, e™ of swid and part sec. 18-
129-49, and se*} sec. 13-129-50, $6,400; Coleman to Ander-
son, seid sec. 12-132-52, $4,000; Bade to Kiel, neid sec.
812949 $2,500; Vaugh to Alinet, nwid sec. 14-132-51
$4,800; Kriz to Winje, wjd of swid and sjd of nwid sec.

It finds tlie right job for good men.

Saturday, July 2, 1904.

THE JOB PRINCIPAL OFFICES:
309 Broadway NEW YORK
H Buildi
ments. Stenographers to W ord Bullding ghicaco
illiamson Building CLEVELAND
General Managers. Chemical Building ST. LOUIS
Pioneer Building SEATTLE

PHILADELPHIA
- WASHINGTON
PITTSBURG

Pennsylvania Building
Colorado Building
Park Building

‘z Y. DENNIS, President GEO. T. HALBERT, V\ce-Presr
J. S. HOOPER, Secy-Treas

YALE REALTY COMPANY

MINNEAPOLIS

Real Estate Bought, Sold, and Exchanged
on Commission — —.

Write for our list of investments in amounts from $5,000
to $100,000, netting good rates of interest. Money
loaned on improved Minneapolis Real Estate. Prop-
erty carefully managed for non-residents.

Best of References Furnished.

MINNESOTA FARM MORTGAGES AT
6 PER CENT

Loans vary in size from $500 to $5,000 and
run for five years. Write for our offerings.
25 years' experience in the loaning field.
References furnished upon application.

The A G Whitney Land & Loan Go.

WHITNEY BLOCK, ST. CLOUD, MINN

"For Sale on Easy Terms

Three and Three-quarter (3M) Sections of the choicest
farming lands in Assinaboia, Canada. The Canadian
Pacific Railway is constructing a line from Lauder, Man-
itoba, west to Regina, Assiniboia. This line will run
either through or along side of our property. Address,

[ W. R. MUMFORD COMPANY \
[**Room 430 Rialto Building - - CHICAGO"]

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

stor anufacturin lant with machinery, elevator, etc
cent¥a yﬂ)cateéj. gp y 57 e

IT. CALHOUN

500 Oneida Building, MINNEAPOLIS
Agent for the Drexel 4

Real E5tate and Loans,
Bonds, Lands and Mortgages.

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

J.

astate

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.
William B. Tuttle, Treas.

LUTHER S. CUSHING
care and Management of REAL ESTATE
JOHN TOWNSEND

FIRE INSURANCE

Endicott Building, [ ] ST. PAUL

Dig?8et305°ERr £38Q0; Baker to Beeton, swid sec. 13-129-69,

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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Two Kinds
Of Money

on-hancfloans,'refe?ence

E. J. LANDER & CO,

JS"

$4,000; Kendall to Shaffer, ne/4 sec. 12-13-20, $6,400; Lam-
bert to Bjerkager, nwG sec- 28-i35-5°, $3:200-

Cass County.—Seum to Davison seG sec. 34-143 55,
$3,760; Holverson to Gilbertson, neG of se/i sec. 20-137-
49, $1,600; Flath to Flath, nw/4 sec. 24-138-34, $2:500>
Archbold to Archbold, nw/4 sec. 1-137-54, $248; Carlson
to Becker, lot 3 of nwG sec- 35-140- S2, $1 200, Bergum
to Arthur Mercantile Co., all of sec. 21-142- 52 $2,000,
Olson to Benson, eG of st and sG of and s/| o
nl/ of se® sec. 13-138-50, $6,400; Olson to Sonderall, part
of swV sec 32-138-50, $825; Bradford to Bremer part of
iW/4 Vec. 32'-137-50, $825; Bergum to Arthur Mercantile
Co., all of sec i-i42-S2, $20,000.

Burleigh County.—Hatch to Hanson, swG sec. 10-141-
80, $1,338; Northern Pacific Railway Co. to Barney, e/2
sec. 13-140-75, $760.

Traill County.—Simmons to Gale, und. A n/2 and
swG sec 36-144-52, $5,000; Davies to Sarles, wG and seG
sec 10-144-50, $i5.ooo; Sarles to Wyman wG sej* sec.
10-144-50, $15,000; Dahle to Hanson, mv/4 sec. 25-146-52,
$5,000.

Walsh County.—Johnson to Johnson,
31-158-50. $500; Flom to Flom, seG nw/4 sec. 5-i5»-57,
$500; Bakken to Flom, swjjswjj sec. 5-158-57, $5
Bakken to Flom, seG and swG seG sec. 6-158-57, $1,600.

South Dakota.

Brown County.—Farm Investment Co. to Erdman,
nwG sec. 20-127-64, $1,600; Squire to Roscoe, sec. 35 12°
60, $5,920; Hurst to Nelson, lots 1 and 2 and sG of ne/4
sec 2-126-65, $3,300; Narregang to Tollefson, s/2 ne/4,
S se>/i sec 22-126-62, $t.6o0;, Baldwin to Fessenden,
self sea n-126-65, $1,500; Squire to RoscoesGsec”N ¥
128-60 $5,000; Collins to Collins, swG sec 13-129 54,
$1000; Weismantel to Weismantel, lot 4, sw/4 nw/i and
wG swG sec. 2-126-62, $700; Simmons to Huffman, ne/4
sed 18-126-60, $4,000; Wilcox to Millrath,, nw/4 sec. 24-
128-61, $2,600; Hilke to Weismantel, sG ne/4,n/2 se/ sec.
28-126-62, $2,500; Kelso to Eygabroad, seG sec. 35-128-61,

neG ne/4 sec.

?1’ Charles Mix County.—Havdahl to Hollingsworth swG
20 and nG nw* 29-94-62, $1,680; Schroenrock to Qualm,
sei/ sec. 25-99-70, $800; Zink to Peller, swA ne/4 sec.
5-98-66, $500; Eagleshooter to Dvoracek, » se/, sw/
seVs 35- 95 62, $1,680; same to same, w/2 swG sec. 36-95- 62,

dy ti Ryan sw/4 sec. 7-.00-68 $3 360; Brunot
Tn Knca neG seG sec. 29-95-62, $680, Sake to Burger,
w -1 sec "7-96-65; $2,28,; Ree to Hardahl, sw!4 sec. 20
n”~4sec. 29 94-62! ;,360; Grayhawk to Pease, neRj sel4

The American Mortgage & Investment Co.

251-2-3-4: Endicott Bldg,

St. Paul Minn.
Off ers

CHOICE FARM MORTGAGES
SALSSSSSINSSAN,

loans.
HENRIK STROM, G. B- EDGERTON
President. Vice President,
w. T. SUCKOW, Sec. and Treas.

[ S——

6%

— anaf*
n f-o0>.

- tJiIW SP-
00

FARM MORTGAGES
For Sale in Central Minnesota
LANDS BOUGHT AND SOLD

THEODORE AUNE

Glenwood, Minnesota Detroit, Minnesota

D P. lone«, Pres. w. H. Davli, v-Pres. W. C. McWhinn,. S.C, 4 Tr.a.

DAVID P. JONES & CO.

(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals

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

MINNEAPOLIS

THE COMMERCIAL WEST. 25

FARM MORTGAGES, NETTING SIX PER CENT

A line from you will bring booklet, list of

1l parUcfularsfetc.6 »

Box u GRAND FORKS, N. D.

WE WANT LIVE AGENTS IN EVERY PART OF THE U. S. TO SELL OUR MORTGAGES
W rite for particulars, etc.

We require and furnish references

sec 32 and nwG swG sec. 33-96-63, $L950; Hahn to Hauf.

swjj sec. 6-96-62, $2,950.

Brookings County.—Beyer to Richardson, part sw/4
sec. 21-109-47, $775; Richardson to Seivert part sw/4
sec. 21-109-47, $700; Lovejoy to Lovejoy,

seG sec. 18
109-48, $2,000.
lowa.

Howard County.—Thiedman to Thiedman, nwG sec.
6-99-14, $6,500; Gibbs to Gibbs, seG sec. 27-i00-i4, $1,000,
Porter to Porter, eG neG sec. 12-99-n, $2,480; Andrews
,0 Horton, und. G mt. nG neG sec. 35-98-12, part of neg
seG sec. 3-98-11, oart of neG seG and nwG seG and nW/4
seG and part sG seG, all in sec. 28-99-11, $1,000.

Brown County.— Shit.es to Goodrich, neG. neG sec. 6-
82-26 $3,000; lowa Railroad Land Co. to Livingston, n 33
acres’ of sw; swG sec. 12-83-27, $1,000; Jones to Herman
neG seG sec. 25-84-25, wG swG sec 30-84-26, and nw/4
wG neG neG swG sec. 25-84-25, wG swG sec. 30-84-26,
and nwG wG neG neG swG sec. 20-84-26, $3,7°0, Dadey
to Grant, seG seG sec. 10-84-27, and eG swG nw/ sec.
14-84-27, and eG swG neG sec. 44-84-27, $3,750, Olund
to Marton, wG sw/ sw/ sec. 12-84-27, $475, nger o
Engler, sw/ and sw/ seG sec. 20-84-25, $100.
Dubuque County.—Horsfield to Horsfield, 80 acres in

34 Taylor twp, $1,000; Horsfield to Horsfield 120
acres in secs. 33 and 34, Taylor twp., $1,000; McDonald to
Wall, 40 acres in sec. 31, Taylor twp., $1,438, Murray t
Wall, 40 acres in sec. 31, Taylor twp., $1,438; McDonal
to Wall, 40 acres in sec. 31, Taylor twp., $1,038; Brad-
shaw to Bradshaw, land in sec. 14, Whitewater twp., an
other property, $4,000; Simpson to Slattery, 15 acres m
sec. 33, Washington twp., $45°-

Woodbury County.—Commutation Land Co. to C. W.
Carter, part neG seG sec. 31-89-46, $1,875-

sec

GRAND FORKS HERALD CELEBRATES.

The Grand Forks Herald, on June 26, celebrated the
occasion of its silver anniversary by the publication of a
special number of unusual attractiveness and interest.
Established in 1879, the growth of the Herald has been co-
eval with the development of the state toward whose
greatness and well being the efforts of the paper hajy
been constantly and wisely directed, thus it is that t
Herald may, with singular appropriateness include m its
birthday number not only the story of its own rise to a
position in the front rank of North Dakota’s newspapers
but as well, the story of the growth and progress of the
commonwealth of North Dakota. Much of the volum
for the number is of a size to warrant that designat
is devoted to the presentation, in a most ~teresLng an
entertaining form, of the chief features of that states
rapid growth, existing social, educational, commercial
and agricultural conditions and future glowing prospects.

Mechanically, the number is all that could be desired.
Containing one hundred and twenty pages, it is excellently
printed and profusely illustrated, while every feature in-
dicates that both care and taste entered largely into its
production The Herald is to be congratulated on
the completion of twenty-five years of worthy and success
M effort and on the equally successful manner m winch
the twenty-fifth anniversary has been celebrated.

The Only Line With a World’s Fair Station.
This refers to the Minneapolis & St. Louis Railroad
and means: .
xst—The shortest line.
2nd__The most comfortable route. f
3rd—Two fine through trains direct to the Gates of

tlieAth—A saving of about three hours in time.
5th__You avoid the crowds at the Union Depot and

°nfth-ySisave money by being landed just where you
WaThere8are many other reasons but “a-word to the
WISFor excursion tickets, berth reservations and a com-

plete Guide to the Fair, free, address A.4B. Cutts, G. P.
& T. A., Minneapolis, Minn.
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WE WILL DISCOUNT

LUMBERMEN’S PAPER.

W. B. McKEAND AND CO

COMMERCIAL PAPER.

PEOPLES TRUST & SAVINGS BANK .. uws, s
of CLINTON, cHa Cashi

STATEMENT OF MARCH 21ST,

i liabilities
Capital
e
Undivided Profits 52738 65

Sight Deposits

Time Deposits $1,042,421.35

- 2,986,807.61 4,029,228.96

Live Stock Markets.

(Special Correspondence to The Commercial W est.)
Hogs.

South St. Paul, June. 30.—Receipts of hogs at six prom-
inent markets for the first three days this week total about
19L 500, compared with 186,300 for the first three days last
week and 182,600 for the like period last year. South St.
Paul received about 11,325 hogs during the first three days
this week, against 11,827 for the first three days last week
and 7,831 for the corresponding three days last year.

There were 288,200 hogs received at six leading mar-
kets last week, against 318,500 for the preceding week,
338,800 for the corresponding week last month, 398000 for
the like week last year and 328,300 for the same week two
years ago. Local hog receipts last week were 17872
compared with 18,760 for the week previous, 19,961 for the
same week last month, 15,551 for the like week last year
and 11,924 for the corresponding week two years ago

After an advance of 65 to 70c in hog values during the
three weeks ending last Saturday, there was a small but
sufficient expansion in the marketing to enable packers
to reduce values somewhat and a decline of 5 to 15c¢ has
been noted in values during the past three days. Com-
pared with a week ago, however, prices show a gain of
about 5c on light hogs while other grades are selling
rather weaker than last Wednesday. Light, mixed and
heavy hogs of common to fair quality are now quotable
irom $4.80 to $5.00, with good to choice lights, heavy and
medium weights from $5.05 to $5.15. Indications arc for
a steadier market for the near future. The bulk of the
hogs here today sold from $4.95 to $5.05 against $4.95
to $5.00 last Wednesday, $5.45 to $5.50 a year ago today,
$7-35 to $7.45 two years ago, and $5.80 to $5.87~ the cor-
responding day three years ago.

Cattle.

Combined receipts of cattle at six large markets dur-
ing the first three days this week were about 93,800, com-
pared with 113,000 for the first three days last week and
09,700 for the like period last year. Cattle receipts here
dining the first three days this week were about 3,080,
against 3,060 for the first three days last week and 1,966
for the corresponding three days last year.

Six markets had an aggregate cattle supply last week
0 144,000, against 164,100 for the week previous, 119,100

for the same week last month, 158,000 for the correspond-
ing week last year and 113,400 for the like week two
years ago. There were 3,859 cattle received here last
week, compared with 4,780 for the preceding week, 3,898
for the corresponding week last month, 4,046 for the
like week last year and 3,528 for the same week two years
ago.

Little change has developed in the market on beef and
butcher cattle during the past week. The demand has
continued good for desirable dry-fed grades but prac-
tically nothing of this class has been received here to
test piices. Cheap cow stuff and plain and common

THE ROOKERY CHICAGO.

S Ne
HAS. B. MILLS, - - ashier

1904
Loans RESOURCES
Cash $ 79.360.01 $3,600,422.51
Due from Banks 842:185:09 921.545.10

no better than steady with the recent sharp declines. A
burly good class of beef steers sold today at $5.00 and
choice, finished beeves would command $5.75 or better.
wTany light and common killers are selling around $3.50
to $4.00. Bulls have sold at a decline of 10 to 15¢ and are
now at the low point of the year. Bologna bulls are sell-
ing largely from $2.00 to $2.25 with good, fat butcher bulls
around $3.00 and inferior canning grades down to $1.75.
veal calves are strong and active with most of the good
grades from $4.00 to $4.25 and tops at $4.50. Stockers
and feeders have been of quiet sale and while the best
are about steady with a week ago, the common to fair
kinds are fully as low and hard to sell as at any time this
year- It is an in-between season in this branch of the
trade, it being rather too late to put light stuff on grass
and feeder buyers holding back for the new crop of corn.
Good milk cows and backward springers are selling fair-
ly well while common dairy stock continues to drag.
Sheep.

Supplies of sheep at the six largest markets during
the first three days this week total about 80,000, compared
with 100,900 for the first three days last week and 84,300
ror the like three days last year. Sheep receipts here
dining the first three days this week were about 3,055,
against 1,831 for the first three days of the preceding
week and 2,922 for the corresponding three days last year.

Aggregate sheep receipts at six big markets last week
were 155,900, against 120,200 for the preceding week, 125,-
400 for the same week last month, 131,100 for the like
week last year, and 146,800 for the corresponding 'week
two yeais ago. South St. Paul received 2,371 sheep last
week, compared with 2,045 for the week previous, 396 for
the corresponding week last month, 3,103 for the same
week last year and 3,612 for the like week two years ago.

Mutton grades of sheep received a severe set-back in
value this week in sympathy with conditions East on
account of the Killers claims that the consumptive demand
is now very poor. Heavy sheep suffered most and are
close to $1.25 lower than ten days ago, while good handy
weights are 50 to 60c lower than at the start last week.
Lambs sold well up to today when prices weakened some-
what. It now takes a choice class of medium weight ewes
to sell above $4.25, good grades are going around $4.00,
and big coarse to good heavy ewes from $3.25 to $3.65.
Yearlings and wethers are quotable from $4.50 to $4.85.
Good to choice spring lambs are selling largely from $5.50
to $5.75 with a few up to $6.00. There is some demand
for good stock ewes at around $2.50, but thin, canning
lambs are almost unsalable.

Comparative Receipts.

Th« following table shows the receij)ts at South St Paul this
year, up to and including- Wednesday, June 29 as compared with
the corresponding period last year, showing inérease m?decrease-

1903. Inc. ec,
Ca tle 84,004 o D5633
§Jlves 27,319 .. 6907
o W R
orses "%45% 0?A
Cais 9,370 1,294

The following table shows the receipts at South St Paul tviia
as comgareg
compare

\§V ith L th e«'?:otr?esapnéjnJpncglugelzrgpodwlggtn %Isedaar)./ June 29
1904- 1903. Inc Dec
15,555 11,273 4,282

Digitiprecs $yr Stekes=fhave continued of quiet sale and have sold

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

Cattle
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4,984 4,234 750

Calves 78795 63,731 15,064

Hogs g 913
9,731 10.644

Sheep ' 140

Horses 205 340 297

Cars 1,681 1,384

Digitized for FRNI4ER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

Receipts of live stock at South St. Paul for the week ending

Wednesday, June 29, 1(?%tzle Hogs. Sheep. Horses. -
Thursday, June 23 .... 285 1,784 2123 o 3
T T e 21\568774 134 26 30
Saturday, June 25 98 . 158 > s
Monday, June 27. 807 4.642 . %
Tuesday, June 28... . 1579 %ggg 1‘;?3% %
W ednesday, June 29---—- 695 ,

Totals 3,880 17,368 3,593 153 380

Receipts of live stock at South St

Paul for the week ending
W ednesday, July 1,

Cattle Hogs. Sheep. Horses.
Thursday, June 25. 375 1,483 311 523 %
Friday, June 26.... 365 %ggg 4‘;71 » %
Saturday, June 27. 62 R Lose 2 P
Mon'day, June 29.. 266 1.335 . 2
Tuesday. June 30.. 1,126 4.043 1%12(; 6 ®
Wednesday, July 1. 574 2,435
Totals 2,768 13,340 3,734 150 282
Range of Hog Sales. b . W eek
This Week. revious Week.
TharstlflV $4.80@5.10 $4.6004.85
Satira 4'75( )4'90
Saturday 4.7585,00
N ' 4.80@5.05
Tuesday .. 4.90(5)5.15 ) :
WednesSday . @5 4.80(5)5.20
Bulk of Hog Sales. o Week
i revious Week.
h § This Week. $4'30(5)4 60
Thursday . 4.75%5;4.80
Saturday 5.05(5)5.15 28505%12(5)
Monday ... 5.6 . .

RAILROAD ENCOURAGES

REFINERY.
(Special Correspondence to The Commercial W est.)

Topeka, Kan., June 27.—The action of the Santa Fe
Railroad in putting a reduced tariff on refined oil ha.
created a lot of talk among the oil men m Kansas. It
is believed that the action of the railroad people is in-
tended to encourage the independent refinery at Hum -
boldt, a few miles north of Chanute. _ .

This independent refinery has been m operation tor a
year and a half. Up to this time, in the general scheme
of things, it has occupied a rather unimportant position
in the oil fields. But this year the capacity of the refinery
was increased to 550 barrels a day, and the owner is put-
ting in another still of 150 barrels a day. But the diffi-
culty has been that after the oil was finished at the in-
dependent refinery it could not be shipped in opposition
to the Standard product at the Neodesha because the plant
at Humboldt had no millions and no pipe line behind it

The action of the Santa Fe, however, will make a
difference  The railroad has been getting little or no
revenue from the Standard, while it has been from the
independent plant. The road will encourage the lattei,
therefore The rates have just been published and they
give the independent refinery a chance to do business 1"

INDEPENDENT

No other book ever printed has contained as much
important information about

Mines and Mining
In the Black Hills

as does a publication, brought out in March, 1904, by the Burlington

R°Ut advertises no company and no mine.

1874.

P. S. EUSTIS, Passenger Traffic Manager,
209 Adams Street, Chicago.

It simply tells the
main facts concerning 136 of them, giving the extent of their develop-

ment the result of their assays, the amount of their production, the
capacity and processes of their mills, the names of their officers and
the history of mining in the Hills since the discovery o go

Fifty full pages of reading. Twelve pages of illustrations. A
book to be relied upon, but intended only for those who really are
interested. Ten cents is charged for postage and mailing.
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Tuesday 5.00@5.05 jgg%égg
Wednesday s 4.95@5.05
Condition of Hog Market.
This Week. s Pre\i(i)oua_V\t/]eek.
to ¢ higher.
Thursday Generally steady. Steady to 5¢ higher.
Friday ... “'Blgi 5¢_higher. Big 5¢ high
Saturday ..Fully 5c higher. Flgll ¢ _higher.
Monday ..5¢c lower. ully Sc higher.
Tuesday .. Steady to 5c lower. 5¢ Irlngher.d
Wednesday ..Steady to 5c lower. Fully steady.
Comparative Hog Receipts.
Last Week. Previous Week. YeaIrG/;-\gg(.)
Chicago .. 12535 64,300
Kansas City 41,700 59.200 60,900
South Omaha 3,100 31,600 51500
South St. Josep 27,000 32800 38700
East St. Loui 33,200 18800 15600
South St. Paul ... : '
LYY R 288,200 318,500 398,000
Comparative Cattle Receipts.
Last Week. Previous Week. Yeaf(ﬁggé
Chicasro . 63,500 89,600 15'500
Kansas CitK 28,500 13’600 19700
South Omaha n 599 3'900 17.500
South St. Joseph. M f 41'800 33.700
East St. Louis.. . 28.600 4800 4,000
South St. Paul 3,900 ' !
TOMAIS oot 144,000 164,100 158,000
Comparative Sheep Receipts.
Last Week. Previous Week. Yeag?g&.}
Chicago 34,400 65,500 =300
Kansas City 21,000 3'800 12'700
South Omaha .. 12,400 5’700 15.800
South St. Joseph 3.000 23400 19100
East St. Louis 27,700 2000 3100
South St. Paul . '
Totals e 120,200 131,100

Kansas City, which now has a daily consumption, ac-
cording to one of the Standard people, of over 6,000 bar-
rels_of refined oil. ' \

The answer of the Standard Oil Company to the pub-
lication of the oil tariff is awaited with interest by the
oil people. What the position of Mr. Rockefeller will
be is a question of absorbing interest, as it possibly will
have a bearing on the whole future of the oil region in

Kansas. A field around Chanute is_developing rapidly.

Investors from Minneapolis are coming into the district.
In the last two weeks several leases have been sold to
Minnesota capitalists, and they will all be speedily de-
veloped There are now over half a dozen Minneapolis
companies in the Chanute district, and there will be a
dozen within the next few weeks.

There are rumors of turning over a million dollars
worth of property to Chicago capitalists, but the papeis
have not yet been filed. . . . .

Arthur E Stilwell, president of the Orient Railway, is
going to bring a party of his friends into the district
within a short time, and will address the people of Cha-
nute. The Stilwell interests have some large holdings 1
the district now, which will be increased within a few
weeks.

WESTERN BONDS.

Laurel, Mont.—This school district
is advertising for bids for bonds in
the sum of $1,600.

Lake Crystal, Minn.—This village
will vote bonds to the amount of $12,-
000 to erect a jail.

Halstad, Minn—This town will vote
on the question of issuing $9,000
bonds to construct waterworks.

Cass Lake, Minn.—The $20,000 is-
sue of bonds recently voted for were
sold to A. P. White, of Bemidiji.

Cavour, S. D.—The trustees of
this town are advertising for bids for
$1,500 worth of artesian well bonds.

Swanville, Minn.—A »special meet-
ing will be held Tor the purpose of
voting $6,000 bonds for a new school
house.

Kalispell, Mont.—A bond issue of
$14,000 was voted recently to pay off
indebtedness and build a new school
house.

Spalding, Minn.—This village is of-
fering $4,000 worth of bonds, the pro-
ceeds to be used for the construction
of roads.

Inkster, N. D.—This village is con-
sidering the proposition of issuing
$5,000 bonds for fire protection and
a city hall.

reliable and

ttere in
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NATIONAL GRAIN DEALERS' CONVENTION.

The eighth annual convention of the National Grain
Dealers’ Association, which was held at Milwaukee on
Wednesday, Thursday and Friday, June 22, 23 and 24,
was a notable event in the history of the grain men’s or-
ganization. Not only did the convention register present
indisputable evidence of an attendance which, in number,
character and diversity, compared favorably with that of
any previous gathering held under the auspices of the
association, but the enthusiasm which marked the meet-
ings and the interest of the various sessions rendered the
occasion more successful than any of its seven predeces-
sois. The three days period during which the grain
dealers held sway in the Cream City was about equally
divided between the transaction of the regular business
of the convention and to the program of entertainment
arranged by the committee in charge. The regular ses-
sions of the convention were four in number, extending
from Wednesday noon until Thursday evening, and dur-
ing the remainder of their visit the visitors devoted them-
selves assiduously to the enjoyment of those many at-
tractions which render Milwaukee an ideal convention
city.

Interest in the affairs of the association reached its
height on Thursday, and on that day over three hundred
delegates occupied seats in the convention hall, while two
thousand other visitors, either members of the associa-
tion or directly interested in its works, were gathered to-
gether in the city. These figures, however, represent the
high water mark of attendance and the numbers were
probably smaller when the convention was called to order
at 1:30 p. m. Wednesday, at the Plankington house by
President H. S. Grimes of Portsmouth, Ohio.

Wednesday Afternoon Session.

The initial session was devoted largely to the ad-
dresses of welcome and the responses thereto and to the
transaction of various routine business. After President
Grimes had called the convention to order and the Rev.
A. A. Kiehl had pronounced the invocation, Mayor Rose
extended a warm welcome to the grain men, to which M.
b. Dunlap of O’'Fallon, Mo., who had lived in Milwaukee
before the first railroad was in operation in the city, re-
sponded. At the conclusion of Mr. Dunlap’s remarks,
First Vice-President Snyder took the chair and President
Grimes submitted to the meeting the annual report of the
president. He complimented the standing committees and
officials of the association for work done during the year.
Concerning what had been done by John B. Daish of

Washington, general counsel for the association, and
others in inducing legislation, President Grimes said:
“It is a well-known fact that legislation of all kinds is be-

ing looked after in Wtashington by tepicOeHLttIVER bt tilt€i€hi
organizations. No doubt many of you are aware of the large
amount of legislation that came before the members of con-
gress at the last session that would be detrimental in the ex-
treme to every member of our organization. This was taken
hold of by Mr.” Daish and effectually knocked out.

“lIt is a noted fact, and one perhaps that is unfamiliar to
the majority of %OU’ that bills slip through the legislature time
and again, which, if the proper effort was made, and a very
small effort too, could be annihilated. Where there is no one
to take the initiative and the members of congress look upon
it as not being objectionable, it goes through, frequently to be
a menace to the trade of this country until it becomes so ob-
jectionable that it is repealed. By having our general counsel
at Washington we were able to prevent not only one but half
a dozen bills from being passed this session that we would

have regretted to have seen become laws.
the Grain Dealers’

“l want to say that today in congress
National Association is more favorably known than a_nﬁ other
association, or any other association, | might say,

national , :
in this country. This may seem to you a strange assertion for

me to make, but I assure you | am familiar with what | am
asserting. My personal experience in AVashington in the house
olf representatives and congress justifies me in making that
claim.

Report of Secretary Stibbens.

The report of Secretary George A. Stibbens of Chi-
cago showed concisely what had been accomplished by
the association since the last convention. He first called
attention to the evident lack of interest on the part of
some members in important matters, for the accomplish-
ment of which officers and committees were working, and
said: “There are matters of grave importance confronting
the grain trade that must be judiciously handled and sup-
ported by the entire organization. |If every man realized
the stupendous amount of money invested in the aggre-
ate he woullglRfuIIy appreciate the great importance of the

business he represents. The honesty and integrity of
every gram man in the past few years has been raised to
a higher standard, consequently dishonest people are fast
being branded and stand but little chance of being rec-
ognized m the future.”

The substance of Mr. Stibbens’ report on the more im-
portant features of the year follows:

Interstate commerce—At our last annual meeting a resolution
v,as adopted relative to legislation to render the decisionsof
the interstate commerce commission more effective. If mem-

House bilj No..6273 and Senate bill No. 2439 will
pass both houseS neXxt session”
»Tw Iblt[atiDtl~'1? e committee has passed upon eight cases
fer*ncesh°Ua PUt members In a position to avoid future dif-

State grain inspection—The only solution of this verv im
portant matter is for associations ‘in the states where it is
vogue to inaugurate a campaign of education and bring pressure
upon lepfiatures for the enactment of a civil servict Faw
h h » C supervision of weights—Public supervision of weights

Bt 1B Y 2ty 2 b 58y o 60 So 20 (MEMBRNIS TRENS URSHE
IS demanding up to date methods of weighing.
taken un with

Sealing systems—Scaling systems have been
vanous railroads. Many roads have recogniled the virtu~ln
the system. Only two roads have refused to consider making a
change. These are the St. Paul and Pennsylvania reads &
Liability of railroads on grain delayed in transit_ At a di

rectors meetin? m December the secretary was_instructed to
secure copies of as many claims as possible” relative to delaverl
uosl%mePtS- Th6Se Were Em itted to an attoE’nle}/ fotrthen?ur-
pose of securing an opinion as to responsibility of ‘common
Caipoincetproteglonf & FCh, Y 1 be, aiven dyripg the cppysntion.
forts of various weighing departments in bringing this Question

Hefore interested rallroads h?s been the mefns of mater_lﬁ‘L
ecreasing the amount of stealing done materially

Adoption of national trade rules bv various exchanges—This
mea was not concurred in bv the exchange for theTeflon that
Ssh ™ linetind® our PtrndlatiVi business in addition to handling
to foy W ftaM S ? thiebusinessn0t C°nSidered SUfHcient
Grain Dealkrs’ Association and the

°t!T regular

our body, contaffig 2X O afflicted® mFmblrs

n
IaS H « byr\!>w§h bI:t feswI m(e(m bel§ th(a(t we coyly now

ke 1 n mem

ws—Receipts Oct. 1. 1903, to June
n

oima<8yfin t sho
’ "60] d'sbuisements, $4,837.95; cash o hand.

19
50
Wednesday Evening Session.

The evening session on Wednesday was chiefly oc-
mittee h7 i f readmF °f the report of 'the advisory com-
m’t ee by Challrrman G. A. We?ls o? Des Mollnes¥ ?\/Ir.
Wells report dealt with the conditions surrounding the
shipping of grain as it pertains to weights and inspec-
1011 and the relations between the shipper and receiver,
t he report was read m four sections, each section being

tableted aS lead’ exCept the last’ which was laid on the

The nrst section_ opposed the giving of weights at
small receiving stations where the grain is to be un-
loaded on track or at buyer’s elevator. The second urged
a resolution to the effect that each state grain organiza-
tion secure the services of an expert scale repairer whose
duties shall consist of examining all of the scales in his
district at frequent intervals. The third section stated a
belief that the present system of dockage of cars is
wrong and recommended that measures be taken for a
more equitable manner of enforcing the dockage system.

Thursday Morning Session.

The morning session on Thursday was devoted to the
leports of committees and to the reading of addresses on
various subjects of interest.

The first report received was that of the committee
°n representation. Its report was to the effect that every
state organization should be allowed its due proportion
of votes. The committee on arbitration reported through
its chairman, Jay A. King of Nevada, la. A number
of instances were shown where arbitration had saved
members money and also had been the means of main-
taining a feeling of good will among members. John B.
Daish of Washington delivered an address on the manner
m which congressional work was prosecuted in the capi
lal. C. A. Burks of Decatur, 11, chairman of the com-
mittee on trade rules, read his report, which showed that
four new rules had been added, chief among which was
the one to the effect that all grain inspectors must return
an official certificate from the market in which a trade is
made of grade and weight of grain to the buyer. On grain
sold by telegraph, telephone or letter, rules of the market
from which the grain is shipped will apply. Secretary
G. A. Stibbens read a legal opinion which stated that
railroads were at least partially responsible for leakage or
stealage of grain in transit.

Theodore M. Knappen, secretary of the Western Can-
ada Immigration Association of Minneapolis then spoke
on

Grain Production in Western Canada.

The development of western Canada as a Wheat_&)ro_ducing
country has been very rapid in recent years, so rapid, indeed,
that even American grain dealers have not fully appreciated

g
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n?obatalv. be nearer80,000,000 than 70,000,000 this year This
year the acreage sown to wheat is just about twice wha

it9“; concededOthat’Sthere IT alast extent, ot country in
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the6average yield'in Manitoba for the ten years of the decade
1891-1900 19 bushels per acre, the total ,yield with all the
wheat area under crop*would be somewhat in excess of 800,000,-
00C busheE-from 1004*00,000 to 200,000 000 bushellmore than the
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It will take time, it will require a lot of railway

THE COMMERCIAL WEST. 29

building and a great influx of population and broad .general
development to bring this about, but it is coming. Immigrants,
M whom about 50,000 are Americans are pouring into western

[
ST5S/\&5?S lg ObSI0O” a.li a se?2nd SlicPnoSntal the

Crand Trunk Pacific, will soon be under construction. There
will be ample facilities to move and handle the wheat Indeed
the elevato™ facilities of the country have more than kept pace
wfth the expansion in wheat production during the past three
nw four years. The present elevator capacity of the Canadian
W est, including the terminal elevators at Port Arthur and |t
W illiams on Lake Superior, is about 41,000,000 bushels, ana rnc
main defers Udnk the th ng has been considerably overdone.
Srdifn the United States is approaching the time when it will
not raise enough wheat to supply it own demand, it willl be”re-
assuring to know that our nearest neighbor will have a, large
amount®to export and will take the place we now occupy a* the
world’s leading exporting wheat nation, if not as the  leading

d . .
producer Efforts for Better Grain.

The report of J. L. McCaull of Minneapolis, chairman
of the grain improvement committee, was a plea for still
greater efforts for better grain. Mr. McCaull s report
was, in part, as follows:

“The great effort which has been made during recent years,

and which _is still beir.1g11 pushed, is that of improving qualit?/
of grlin To accomplish the. bAst results, we must not only
have the co-operation of grain dealers,

but we must, remove
the scales from the farmer’s eyes. Teach him that it is to his

interest to breed but the best cereals and m a comparatively
short time there will be nothing but.the best gram grown
One thingh which is in the way of rapid progress along these
lines is the unscrupulousness of certain seed dealers who sell
farmers grain for seeding which is far below that which it. is
represented to be. Suffifient evidence of a wide ""Ias"fif.tleen
ie;" not annarent amongl our growers. During the last iilteen.
years instruction has been given in a%ricultural
at experimental stations and all this has had a wonderfully
beneficial effect. In lowa the railroads, quick to realize the
enormous benefits that would accrue from a thorough knowl-
edge of grain growing on the part of the farmers by reason
of increased shipments, co-operated with gram men and fur
nished trains for professors and other expert gram men who
went through the state delivering lectures, and distributing
knowledge to farmers. Bred grades of gram_ are..yie“bnS

an acre more than others. In lowa alone it is estimated that
this has resulted in $1,500,000 additional profit annually to the
fsimers. The committee recommends that a gram judging
contest be held in Chicago at the time.°/ the [live stock ex-
position and that a committee be appointed by the incoming
president to circulate proper literature among those who need
it We commend the work of Secretary of Agriculture Wilson
and his department for all that he has done towards gram

schools and

im-
provement. In_closing, we would point to the fact that the lim t
of the producing area in_this countr%/ will soon be reached
while the consumption will expand. n view of this tact it

behooves us to get as much out of each acre of ground as pos
sible.”

The Election of Officers.

The interest of the day, however, centered in the con-
test of the presidency, which was being waged between
Mr. R. B. Snyder of Fremont, Neb., and E. A. Reynolds
of Crawfordsville, Ind. There had been a deadlock in
the nominating committee and to escape from the situa-
tion the names of both men were submitted to the con-
vention. Mr. Reynolds immediately withdrew his name
in order to avoid any possible animosity which might be
engendered in the organization in consequence of a hara
jjght for the executive office. Mr. Reynolds’ generous
sacrifice of self in the interest of the organization was
fully appreciated by his fellow members, and a unani-
mous expression of thanks were tendered him by the con-
vention. The result of the election was as follows:

President—R. B, Snyder, Fremont. Neb.
First Vice-President—L. Cortelyou, Muscotah, Kas.

Second Vice-President—Daniel P. Byrne St. Louis, Mo.
Director-at-Large—Henry L. Goeman, Toledo. p .
Directors—Ohio~ Grain ealers Association, H. S. Grnnes,

Indiana A E. Reynolds; Illinois, S. S. Tanner; lowa J. A. King,
Grain Dealers’ Union of Southwestern lowa and Northwestern
Missouri® D. Hunter; Kansas. W. S. w asher; Southern Minne-
sota and South Dakota, A. F. Brenner; Oklahoma and Indian
Territory J T. Robb; *Michigan, WL E. Sheldon; Wisconsin.
Thomas E, Torrison; North Dakota, M. S. Swanson Michigan
Citv; Boston Grain Dealers’ Association, T. J. Stofei, New
England Grain Dealers’ Association, George F. Reed.

The Northwest at the Convention.
Minnesota, North and South Dakota and

lowa were
represented at the convention by upward of sixty dele-
gates, many of them accompanied by their wives and
families.

A meeting of the South Minnesota and South
Dakota Grain Dealers’ Association was held at Minne-
apolis on Tuesday afternoon, and. at the conclusion of the
meeting the party boarded two private cars on the Mi -
waukee road, arriving at the Cream City on Wednesday
morning. . .
Progably the youngest gram man in attendance at tlm
convention is Paul Morris, who during the last few
months has been in Minneapolis, but who will soon go to
Duluth to act as representative for the Globe Elevator
Company. Mr. Morris lived in Milwaukee up to the time
he went to Minneapolis. .

Grain dealers of Duluth and Superior would hardly
feel complimented by the remarks which were made about
them at the grain dealers’ meeting. Neither city was

N " u n n ¥iei;dent Grimes, “l never
thought of that. Well, we do not miss them anyway
and maybe they don’t miss us being away up north They
would miss us, though, if they once came into tie or-
ganization, for then they could not get along without us.
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COMMONS & com

Grain Commission flerchants p y

Minneapolis and Duluth.

Receivers and Sh(ijopers of Wheat,
Coarse Grains and Flaxseed. Or-
ders for Future Delivery Executed
in all Markets.

CHICAGO CORRESPONDENTS:

ARMOUR GRAIN COMPANY.

THE ST. ANTHONY ELEVATOR CO.

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

71 Chamber of Commerce MINNEAPOLIS, MINN.

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

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

THOMAS E. WELLS BENJAMIN S. WILSON

T. EE. WELLS & COMPANY

COMMISSION MERCHANTS
GRAIN, PROVISIONS, STOCKS AND BONDS
Telephone Harrison 1256

1011-1017 Royal Insurance Building, CHICAGO

J. F. Whallon Geo. P. Caie Ge«. C. Bagley Chas* M« Cas#

WHALLON, CASE & CO.

STOCKS, BONDS. GRAIN and PROVISIONS

58 Chamber of Commerce, Up town Office, 315 Ist Ave. So

MINNEAPOLIS

New York Stock Exchange, Chicago Board of Trade, Minneapolis
Chamber of Commerce.

MEMBERS:

J. R. MARFIELD, Pres. Wm. GRIFFITHS, Vice Pres
C. D. TEARSE, Sec. & Treas.

Marfield-Griffiths Co.

GRAIN COMMISSION

NEW CHAMBER OF COMMERCE

offices:

CHICAGO, MILWAUKEE, DULUTH
MINNEAPOLIS, MINNESOTA

George W. Peavey
Frank T . Heffelfinger

The Peavey
System of Grain Elevators

Frederick B. Wells
Charles F« Deaver

Embrace« 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:
Duluth Kansas City Omaha |

Chicafqo
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Commission Merchants

GRAIN
Minneapolis and Duluth

LIVE STOCK
South Saint Paul

W. P. ANDERSON & GO.

COMMISSION MERCHANTS
GRAIN AND PROVISIONS

Consignments Solicited
Ground Floor 4 Sherman St.

CHAS. W. GILLETT & CO.

COMMISSION MERCHANTS
stocks, bonds, GRAIN, COTTON, COFFEE
40-14-2 Nat'l Life Bldg., 159 La Salle St., Ground Floor, CHICAGO
letter on application
Members :

BARNUM GRAIN COMPANY

NMinneapolis
<and Duluth

aivd COMMIISSIOIYV

a n t s

CHICAGO, ILL.

market

grain

m e r c¢c h

L. BARTLETT * SON

COMPANY

Commission Merchants

23 Chamber of Commerce
MILWAUKEE

Branches: Minneapolis, Sf, Louis,
Kansas City, Chicago,

Hulburd, Warren & Co.

Capital, $350,000. Surplus, $50,000.
COMMISSION MERCHANTS, GRAIN AND PROVISIONS.
Business Solicited in Any Department,
RECEIVING—SHIPPING—FUTURES.

« *S S :

Hulbidfc;™Nor:thSpharleS H' HulbUrd’ W* S' WarreD' A' C-D-is, O. T
47 Board of Trade, CHICAGO.

»

A. R. T. DENT A. C. MORGAN

Dent-Morgan Company

BROKERS IN

GRAIN, PROVISIONS, STOCKS

MINNEAPOLIS, MINNESOTA
Members Minneapolis Chamber of Commerce

Private Wires Country Orders a Specialty
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WINTER WHEAT YIELD FOR 1904.

r/\

and all” — "S WetsS

Chant h ista r ‘weresttoate the winter wheat production at 340.000,000, or 59‘000‘000 less than last year..

showing by states is as follows.

Ohio
Michigan
Indiana
Illinois
Missouri
Kansas
Nebraska
Kentucky ..., -
Tennessee

New York......
New Jersey ...
Pennsylvania ....
Delaware
Maryland
Virginia .ooccoccveerceennsrennseenns
Southeast Atlantic States
TEXAS wiivveveeeee e ee e
Arkansas .......

West Virginia .

California
Oklahoma .............
Indian Territory
Oregon

Total

Net D ««««, 59.000.00tu

other states are based on
tion,

estimates to be approximately correct m the gross.
The winter was unfavorable NN

necessary to give the crop a start.

ice covering which had the effect o0 smo enng

above bread and seed will be produced, and the same:

ment above early indications after rams

better than last year, but it is an p g

an the states Oklahoma

sas falls off about 15,000,000 bushels on decease

about 700,000 acres this spring, whic S
counties of Kansas that produce w eat eavi
6 ,0 to bushels. The land there was «£d«dtyargelyjo

keep up the railroad tonnage o '
counties having the large acre g

average, and 49 counties are estima e P
of about 14« bushels on 5000 000 acres. The St

Kansas.

ing and too much ram. «kansas Pro u« an al

Michigan> Missouri.

true of Michlcﬁn The Ohio crop made some |mRr0ve-

TTnit"d States for 1903 was 401,000,000, as estimated by the government bureau
,bat *tee ,'fL of the sta.es wete estimated differently, but wrthout

The

Estimated

Yield Yield

1904. 1903. Decrease. Increase.
17.000. 000 28.000. 000 11,000,000

8,000,000 15.000. 000 7.000. 000

16.000. 000 24.000. 000 8.000. 000
16,000,000 16.000. 000
32.000. 000 22.000. 000 10,000,000
73.000. 000 92.000. 000 19,000,000
38.000. 000 40.000. 000 2,000,000

s

8,000,000 1?.'8882000000 2.000. 000

1,500,000 .500.
20,000,000 26.000. 000 6.000. 000

1,250,000 1.250.000

10.000. 000 10.000. 000

8.000. 000 7.000. 000 1,000,000
5.000. 000 5.000. 000
11.000. 000 19.000. 000 8,000,000 £00.000
2,500,000 2.000. 000 )
6.000. 000 5.000. 000 1,000,000
17,000,000 21.000. 000 4.000. 000
ig,000,000 2%888 08%0 7.000. 000

3,000,000
15,000,000 12.500.000 2,500,000
342250000 401,250,000 74,000,000 15,000,000
Arkansas,

Indian Territory and Texas have been in-

lyall ,he ,erri,ory- The

shortage in Ohio. Indiana and Michigan, from the standpoint of consump-
and Oklahoma from the standpoint of supply. We beheve these

season when rainfall was
OVer the fields in early spring, making__an

wheat. In northern Indiana only a small surplus

» true tchgas P xhe

t'oo.000 estimated increase will be sustained.

u
Of

normal amount taking early conditions into account. Kan-

smalfer seeding and the abandonment of
crops, such as bar]ey and corn. The western
this year, having low averages running from

barle WhICh |ves falr romlse and Whl h WI|| hel
Rriey ,9 P ? he wheg

Several of these counties are estimated to produce so bushels
, j, to20-bushel average.

This makes an average for the state
last ten days have done damage to a very wide area,

f degree ranging from total loss from floods to loss by lodg-
In fact all parts of the state have been affected m some degree, r

so that (he average yield this

. Sdue t0 the loss of about 1,000,000 acres.
year shows but small dechne the fahm  ff g

The plciLn:rt™ h ~ L Ofgat in oTegom W aLnglJn and Idaho, and loss in California.

Clude M staktr®ooC o'busheis Tss I°elt™ 1~ 10 ~

‘MS yeBL ‘" e

the wheat trade.

Commercial West Office, June 30.—Weather conditions,
at home and abroad, again dominated the wheat trade dur-
ing the oast week and every important movement of the
market within that period had its inception either m some
weather development, pregnant with possible influence
on the crop, or in the authoritative statements of recog-
nized experts concerning the probable bearing of existing
conditions on wheat production. News of any other char-
acter received scant attention and all considerations ex-
cept those involved in the question of the probable pro-
portions of the coming crop were temporarily relegated
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on spring whea, will be made about A ugust 10.

but this decreases towards the southern counties.

Washington is not m-

wimer wheat markets east of the Rocky Mountains

H~V' A

to the background. Indeed, important news not dealing
with crop conditions was scarce and the speculative ele-
ment was evidently not displeased at an opportunity to
turn from the theoretical contemplation of the question
of a price basis for the new wheat, to a study of some of
the actual facts which will soon contribute their share
toward the ultimate solution of the problem. Not that
the week was any less prolific than its predecessors m
arguments pro and con on the proposition, but the ques-
tion has held the floor for so long, measured by the stand-
ards of time which prevail in the wheat market, that they
are all more or less reminiscent of what has been said
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COMMERCIAL WEST CANADIAN CROP BULLETIN

WinHibég, Man., june 29.—The week has been one of
iavoiable conditions for the growing crops all over the
Canadian west, and the progress has been marked and
satisfactory. The killing frost predicted by Foster did not
touch this country, and though there were one or two
very cool days, they did good rather than harm. The
rainfall has been general but only in the shape of warm
showers. The Dominion government reports from vari-
ous sections show the average temperature in the North-
west territories to be a little lower than in Manitoba, but
the weather has been plenty warm enough for abundant
growth all week. At present the average temperature in
Manitoba is 80 degrees, and in the Northwest Territories
75 degrees.

It is now possible to give a pretty accurate estimate of
the amount of crop put in the Northwest Territories,
and the increase in the acreages sown to wheat and oats
is about 33 per cent, in barley the acreage has nearly dou-

on the subject before. The purely theoretical side of the
problem has been considered from so many viewpoints and
analyzed in so many aspects, logical and illogical, that
it is doubtful whether a nook or cranny of it remains un-
explored. The bear argument, aside from crop condi-
tions, remains unchanged—the apathy of foreign buyers
and their probable independence of the United States.
The bulls, on the other hand, still rely upon the now ap-
parent fact, that almost without European assistance, this
country has disposed of a year’s wheat production aug-
mented by a considerable reserve.

Of crop news th-ere was an ample quantity of diverse
shades and influence. That of primary importance orig-
inated in the southwest and it was the change in specu-
lative sentiment following reports of excessive moisture,
involving delay in harvesting, which counteracted the ef-
fect of the appearance in some markets of the first of the
new crop. Previous to these reports, sentiment had been
generally bearish and values had felt the effect of almost
universal conditions favorable to production. Immediate-
ly after it became evident, however, that the southwestern
crop is not yet entirely out of danger, this bearish feeling
was supplanted by a bull sentiment and the market re-
ceived an impetus toward firmness and higher levels. Lat-
terly, a modification of the early estimates of probable loss
in the southwestern states caused a partial reaction, but
the effect of reports has yet to be wholly neutralized.
INew light has been thrown on the winter wheat situa-
tion, so far as total yield is concerned, during the week
\?vl#erfahat subject receives comprehensive treatment else-

FLOUR AND MILLING.
General Situation Unchanged. Domestic Demand Mod-
erate and Foreign Demand Dead. Prices Lower.
Mills Close Friday.

dhc general situation remains unchanged in everv
essentuil particular. Demand has been only moderate, but
sufficient business has been transacted to justify the op-
eration of the mills at a capacity approximately the same
°' The character of the orders received
dlffered in no respect from the generality of orders for
some time past, being individually small and from do-
mestic sources. Chicago reported some export business
but local millers found foreign buyers as unresponsive as
ever except where unusually low and unprofitable prices
were offered as an inducement.
was the case during the week previous to Decora-
tion day, a majority of the mills, and probably all of them
are expected to close down Friday night and to continue
inactive until Tuesday. Prices of patent were reduced
during the week but clears remained quotably unchanged
First patents are quotable at $4.Q0@5.00; second patents;
?4-80@4.90; first clears, $345@3-55; second clears, $2.4s
Shipping orders were received more freely toward the
weeks close and Tuesday’s shipments of 63,273 barrels
was the largest for some "time.

Minneapolis Flour Output.

W eek endlng— Barrels Y ear ago

3une fg 287,050 305.%90

une 245,110 243,185

ju ne i.l 236,690 276.790

Nllme 4 190,655 307,325

ng 2 240,615 325,420
y 246,680 328,715 |
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bled, but in flax there is a decrease of about 30 per cent.
-this is easily accounted for, as much of the flax last year
was sown on new breaking, and that land this year is in
wheat, and this year'wheat was sown on new breaking
i" many cases>an4 the low prices for flax last fall was
also a factor in lessening the acreage of this grain

The following are pretty close to the actual acreages
foi the Peilitories, as compared with last year:

W\pgat (acres)........ ngdqbb% 840,(%'74
pariey 0,008 %0
20,000 32,431

n comparison with the figures already furnished by
the Gram Growers’' association, this leaves the increase
m acreage for Manitoba rather smaller than at first sup-
posed, but a continuance of the same favorable weather
conrditions will produce a crop very much in excess of last

M
M 217,775
A e g
A 127115 féé‘égg
A 99,800 229,600
A 187,885 352:035
v e
M 331,935 322300
M 332,960 330,590
February 27 336,705 286,520
February 20 ... 313,995 287,005
February 13 . 325,590 274,740
February 6 347,375 300,325
January” 30 165.630 287,295
January 23 7. 319.295 319,580
January 16 ... 325,830 309,165
January 9 .. . 365,520 305,285
January 2 .. 328,635 278,630
December 26 165.295 326,840
December 19 .. 177,885 238,230
December 12 ! 341,460 315,370
December 5 388,015 288,885
November 28 . 410,130 346.050
November 21 .. 454,150 353,120
November 14 .. 364.025 401,135
November 7 417,615 367,175
October 31 .77 376,730 447,710
October 24 371,210 426,620
October 17 369,060 436,680
October 10 290.500 426,965
October 3 11859 %g 471.070
, 471.070
Sehiember 16 . 130995 372,300
. 367,785
ggSESrﬂBSﬁ 2 - 267,100 234200
August 2 294.200 251,950
August 22 """" 242.500 305.100
August 15 240.000 278.600
August 8 ... 299-509 275,800
August 1 246,000 385300
Export Shipments.

JL\J/\:]zelésendmg Barrels. Y ear ago.
June 18 28,640 60,890
June 1I 16,985 43,840
June 4 27,105 39,715
May 28 29,505 34,265
May 21 42,125 38,215
May 14 44,300 47,185
ay 7 23,560 35,070
April 30 23,465 90,020
April 23 26,345 25,830
April 16 18,525 13,150
April 9 .. 21,685 27.965
April 2 .. 26,155 76,255
March 26 27,185 101,635
March 19 23,210 100,515
March 12 28,305 87,490
March 5 ... i—,‘%ii?, 90,230
February 27 39'050 g%z%g
February 20 _ 34850 BRI
'F::egruary 13 34'485 20510
January 30 17,827 13,090
Januar)); 23 27,200 78,780
January 16 35,335 90.360
January 9 .. 40,505 92,820
January 2 47,490 63,825
Decem ger 22,100 111,195
December 36,377 711360
December 65,040 66,165
December 57,135 49.965
November 28 99.445 64,060
— 115,625 66,655

November 21 7. 90270 '
November 14 27495 *7371511-2
October 24 114,775 84,510
October 17 74.460 89,345
October 10 47.460 108,810
October 3 46.445 96,760
September 2 25,222 102,620
eptempoer 43,850 100235
September 49 85,670 86,495
eptemper 261,100 234,200
September 5 72'700 63600
ngustt %g 40.000 48,100
August 15 37.600 65.800
AugUSt 46.500 69.800
Angnst g 30,300 61.600
ugust L 17,900 62.800
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RAINS DELAY KANSAS HARVEST.

(Special Correspondence to The Commercial West.)

Topeka, Kan., June 29.—The heavy rains of a few
days ago will delay the Kansas harvest for several days.
It will not begin in good earnest before July 2 or 3. The
harvest should have been in full blast by this time.

Wheat is not damaged very materially in most of the
Kansas counties visited by the latest floods. The ceieal
is beaten down quite badly in some places, but it was not
dead ripe, and will straighten up again in time to cut.
There have been a few farmers harvesting with binders,
but it is a little too early for the use of headers. |If it is
clear and warm for a few days, the farmers will be in
their wheat again, which will be little the worse for its
rough experience.

In Dickinson, one of the largest wheat raising coun-
ties of the state, one of the largest wheat crops ever
grown there will be cut next week. The wheat is broken
down to some extent now, and the fields are wet to a
depth of three inches, but it will dry out in time for all

MILLFEED.
Prices Slightly Lower and Market Easy. Heavy Produc-
tion of the Mills a Factor. Demand Only Fair.

The continued heavy operation of the mills and the ab-
sence of any unfavorable developments concerning the
hay crop or pasturage effectually prevented any recovery
from the easiness into which the market lapsed a week
aeo. The increase in production has been accompanied by
a partial cessation in demand and although a fair business
is being transacted the situation lacks all the elements
which make for strength. Prices do not reflect the exist-
ing conditions and have held about steady, but m the ab-
sence of a shutdown on the part of the mills, which is
probable, or a material increase in demand, which appears
improbable, a reduction may be anticipated. The east
continues wary of existing prices and orders from this
source are limited to absolute requirements.

Quotations of Millstuffs in Car Lots

, Prompt Shipment, F. O. B.
Minneapolis. Ton_
Bran, in 200 Ib $i>Hn® """’
Bran,

in
Standard m|ddI|ng2 2
Flour middlings, 200 Ib. 7

Mixed feed, 200 Ib. sacks 00@20 50

K<V mstuffs in 100 Ib. sacks 50c per ton over above quotations.
Red-dog in 100’s 25c over.

sacks.

Quotations of Millstuffs,
Bran, 200 Ib, SACKS .cocviniiiiiiiiieiiiiinnnns
Standard mlddllngz 200
Flour middlings, 200 Tb. SACKS..ommiioiioosiiisiiis o,
Mixed feed, 200 Ib. sacks 25 00@

Re<M?Untuffs in 100 Ib. sacks 50c per ton over above quotations.
Red-dog in 100’s 25c over.

Shipment.
Ton.

Boston Basis, All Rai

oinnk.

FLAXSEED.
Present Tendency Toward Firmness But Fluctuations Are
Slight. Market Quiet, with Fair Demand. Oil
Trade Brisk.

A fair demand and light receipts combined to create
a tendency toward firmness and higher prices, but the
price fluctuations have been slight and within nanow
limits, while such advance in values as has occurred has
not been accompanied by any increase in activity. The
receipts have found ready disposition locally but they have
been too scanty to permit any broadening in the market.
Speculation concerning the probable acreage is still rife.
That there is heavy decrease, not only in the Northwest
but throughout the country, is generally recognized, but
the various estimates as to its exact extent differ widely. _

In North Dakota the decrease in area planted to this
grain has been estimated at from thirty to forty-five pei-
cent, while the most creditable report on the country at
large which has been issued as yet, indicates a decrease
of approximately 500,000 acres. In spite of the diverse
character of the reports so far as acreage is concerned
they are unanimous in the opinion that the condition of
the growing crop is excellent. It is evident that the le-
duction in acreage is not confined to the United States.
The Ames-Brooks Company, of Duluth, recently received
a cablegram from a recognized English authority to the
effect that the Argentine acreage shows a large reduction.

The Argentine importation bogey seems to have re-
ceived its quietus with the recent decline in prices. At ex-
isting prices, American seed is as far below an import
basis as it is above an export basis. Receipts were 103

the grain to be saved.
other wheat counties. .

In Russell and Osborne counties, however, conditions
are not so favorable. The rain there was accompanied
by heavy wind and hail. As a result the magnificent,
wheat fields there will be a total loss. Thousands of
acres which a few days ago were ready for the harvest
now look as though they had been beaten down with some
monster roller or that a stalk cutter had been driven
through them. Last year thousands of bushels of wheat
were piled on the ground at Lucas and Waldo, awaiting
shipment after the elevators had been filled. This yeai
many of the fields which furnished this splendid harvest
will not yield a bushel to the acre.

All this will of course cut down the average yield to
some extent, but the conditions are much better than
they have been painted. The yield will not be very much
under the estimate sent out by Secretary Coburn of the
State Board of Agriculture a few days ago, when the
condition of the crop was given as 87 per cent.

I he same thing is true of Rice and

cars, against 52 cars a week ago. No.
basis of iJ2c under Duluth Jul

Trade in oil continues excellent and some_sales tor tail
delivery were made in Minneapolis at 35/~c m barrels for
raw in'carlots for early fall delivery. In the other prod-
ucts domestic trade has been rather slow, but European
buyers have manifested considerable interest m oil cake.

Closing Flax Prices.

1 seed sold at a

Fri. Sat. Mon. Tues. Wed. Thur.
June June June June June June
24, 29. 18(7).0/
07 %0 07%
er@e alpolls cash .............. 1205 102% olsé’g%o{'gg% .982A>
[ .06% 1.07 1.07% 1.07%
ean0 Cash L06% 107 107" 107 107 1.07
A asater 1-07 1My §0p 101 101 101
et T g, 18 MR IR 1B
. 0 1. 0 . (] . .
DUIJllfltly cash . 1.09 1.09% 1.09 09 09

1.09 1. 1.
1.09% 1.10% 1.10%

MINNEAPOLIS COARSE GRAINS.

Corn.

The extreme dullness which prevailed a week ago_was
succeeded during the present week by moderate activity,
increased firmness in tone and appreciated values. lire
presence of the feed men in the market was primarily re-
sponsible for the changed conditions, for the narrowness
of the local market renders it readily susceptible to any
increase or slackening in the demand from the feed nulls,
where the bulk of the receipts find disposition, Tor a
considerable period the mills have been filled up, the
sale of their products slow and the activities of the teed
men in the market have been confined to occasional efforts
to pound down prices. Their reappearance as buyers,
through necessity, combined with a decrease m the a
ready light receipts caused an advance of 2@3c m prices.
Nto. 3 yellow selling at 48@49c. The recent advance of
*C a hundred pounds in railway rates from country points
was also a factor, as it not only exerted a restricting in-
fluence on shipments but adds materially to the expense
of getting the grain to the market. Receipts were 26 cars,
against 33 cars a week ago.

Closing Corn Prices.
Daily closing prices for No. 3 yellow corn in Minneapolis™”

ago.

ine7 45
ft 48y2
L 4t
B At
47%

Oats.
Although the market continued rather slow and easy,

these characteristics were less accentuated than was the

The Albert Dickinson Co.

DEALERS

FLAX SEED

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

MINNEAPOLIS OFFICEt CMICACDO
- 12 CHAMBER OF COMMERCE. woill
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5% 75% 75% 74% 7534 15%
83% 83% 82% 82% 823/« gosZ
89% 90% 89% 89% 89% 89%

ease a week ago. The general situation was unchanged | ansas City
and the proximity of the new crop movement still caused sk Louis
buyers to restrict their purchases to such quantities as New York
were absolutely necessary, but in comparison with the in-

tense dullness of the preceding week the market was mod- September Wheat.

erately active. There was a fair irregular demand from Fri. Sat.

tlie cereal companies for choice No. 3 and No. 4 white at June June

3ic for the former and 38@3Sy2c for the latter. The  Minneapolis soi 3 2 B 2 30

lower grades were rather draggy, with the Interior Ele- Year ago 78%  76% 81%  81%

vator Company the leading buyer, presumably for mixing Ch|$%%$ ago’ 80%  81%

purposes. Shippers were generally idle, for the east mani- puluth ... 3{1) ggﬂ//g 82

fested no disposition to come into the market beyond Kansas City 70%  71% 78 VO% 290

making an occasional impossible bid. This phase of the ﬁtéwl‘\%'fk - 80%  81% 80% 8034  80%

situation promises to continue unchanged until the new - 84% 5%

crop makes its appearance, for with every indication point- ) . -

ing toward a plentitude of new oats and an attractive dis- Minneapolis Cash Wheat, Official Close.

count, the east will undoubtedly confine its buying to the Fri. ~Sat. Mon. Tues. Wed. Thur.

hand-to-mouth variety until the new oats are accessible. Jane . Jupe June June Jupe

Keceipts_ were practically the same as a week ago, 304 No. 1 hard . " ' Y ) '

coming in, against 306 during the previous week. Ro- L morthern Y BN, Lk X 2
-xcept in a few isolated instances, reports from the oo

oat states indicate a favorable progress for the crop. The

government report, however, states that in some of the No. 1 northern D“'“H‘Z%Casé‘sry‘é“‘eSz" % 92%

»ore important oat producing sections the crop is heading  No. 2 northern “io 0% 9% 90%  a8%0  9q%

Closing Oats Prices. Liverpool Wheat Prices.

Daily closing prices of No. 3 white oats in Minneapolis: i .
Year l;rltda)é, Jane 2425 gs ﬁ/lvc(ij S P fP Il\;’n
Fridaé/, June 24 4n 0AfT; aturday, June Tmmmmmmmmm—— s Y
Saturday, JUNe 25 . e 40 bl | oS Tuesday, June 28 _.. i
y e Wednesyday, June 987 5 é#&’ g? 3?,//0g
\'}'VueedsggydaJunJe nzg 5 807/ 07T® N Thursday, June 30 6s 3%d 6s 4‘%(;d
Sday, Ju
Thursday, June 30 3614 Wheat Receipts.
Minneapolis. Chicago.
Barley. ) Cars. Yoarago. Cars g Duluth.
There are no new features to record and the general ~ Eri. June 24. f15 90 oo Yearago. Cags..Yea2r3aj
situation remains unchanged. The market for the week Maoh' JJune 55- . 222 166 49 50 1 24
A . A . June 27. . 278 278 15 68 6 28
ias been dull and easy, with demand slow and prices  Tues., June 28 243 244 65 45
slightly lower. Maltsters were apathetic and the demand ¥VhEd" June 29., . 125 131 24 2 2 ‘11%
rom this quarter showed the influence of the summer ur., June 30.. . 191 158 16 Y 12 2
season. The bulk of the better grades were taken by
shippers and sent to Milwaukee for eastern shipment from Dally Receipts of Coarse Grain in Minneapolis.
that point, while oats mixers took the poorer grades c Oats, Barley, Rye, Flax
;A _oar ey” aS Salaple at 32@35c, low grade malting at  Eri., June 24 ... als. Cars. Cars. Cars.  Cars.
Bbés»c, meydlum grades at 3 gAZC, and c%once ma tlng at  sat. June 25 . - g j‘g H g 13 20
45@4«c. Receipts showed a falling off, only 71 cars com- Maon., June 27.. 84 25 7 o ‘1‘3
ing’ m, against 92 cars a week ago. Tres., June 28. 40 13 2
Wed., June 29.. 3 g 4 22 4
Rye. Thur!, June 30. 45 4 5 5 %ﬁ
Piiices have continued to work their way steadily to- ) ) _ )
ward Jower levels m the absence of any insistent demand. Minneapolis Weekly Receipts of Grain
Neither feed men nor distillers showed much interest in R VA K] ihe weeks eliding ,,,, the
the market the former being influenced by the draggv Week ending  week ending
condition of the market in rye flour and other products .. | Jupe 2 June 18. Year ago.
and the latter by the season. So little rye came in how-  Corn. bushels .. T 733550 936,560 991,800
ever, that it was disposed of without difficulty at the lower  Oats, bushels . 364 420 36,400 65,320
H i Barle bushels 75 750 413,630 454,080
prices, the meagreness of the receipts also rendered any Rve )ﬁushels 137430 . 65,000
degree of activity out of the question and the market F?'ax" bushels 54 400 13,300 14,060
lacked any particular feature. Good No. 2 sold at about 49,020 13,950
60c. Receipts for the week were 23 cars, against 26 cars ) ) )
received during the previous week. Minneapolis Terminal Stocks.
’ ) W eek ending
. . . Closing Rye Prices. . No. 1 hard ... Jui® Year ag°—
Daily closing prices of No. 2 rye in Minneapolis: Y ear No 1 northern .. e w e A 048 216,916
Friday, June 24 .q 290. No. 2 northern. ’334’880 S« ’7no
Saturday, June 25 . Ia §ejegt?db' ..... cll_'Varlw . .
jlme?28 .. : D «@ i 2814 pecial bin o «ne: 1,295,690
Wednesday, JUNE 29 .occiiiee e fl2 vetsntte T5:.:8 B
Thursday, June 30 60 47%
MliJnSeapsotLigkaveekly' d e cr e as e 6793708 5,270,030
Closing Wheat Future Prices. BU*U{H decreasé -vé%zérﬁg
Jul_y W heat. '
JF%E Jsl;été %%ne -.I]—Lljlr?g Coarse Grain V\Iln l\ﬁinng.apoli?NElivat((er.s.
. 3 eek endain eek enain
Minneapolis 93 94% gg% 29%% 2. %0. » Tune 25 ° June 18. 9 Y ear ago
Year ago 86%  84%  B3% 8504 §S - 39.726 280
Chicago . 850 o800 oap0 oo e 248 o028 T
’
b 93% : ) 22,635 '
© % o Flax . 234,283 271,908 69444

ROLLIN E. SMITH & COMPANY

GRAIN COMMISSION- Orders executed in the principal of'TrA*nd'"neapolis Chamber of Commerce.

S d HARRIS, SCOTTEN CO. ..««lLrSiSGco
SejHI tGL Ihe lheory o* Investment and Speculation,” a book on market factors.

SAMUEL W. OSGOOD RANDALL GEE and MITCHELL

CONSULTING MINING ENGINEER.

Operation and Examination Mines and Mills N\
Telephone Harrison 2805 COM M%SEN M IEF:EIHANTS
15 Temple Court Building, CHICAGO Minneapolis, 206-210 Corn Exchange  Duluth, 514 Board of Trade
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THE COMMERCIAL WEST.

LONDON WHEAT REVIEW.

(Special Correspondence to The Commercial West.)

F. Lenders & Co., London, June 16.—Markets show a
little more activity and a fair number of cargoes have
changed hands, but at the expense of values, which have
given way about 6d. quarter for all descriptions. It is
now pretty evident that the market cannot stand against
the flood of cheap Indian wheat which is being poured
into consuming centers, and although this class of wheat
cannot be used in all mills, and in some only to a limited
extent, the weight of supplies is sufficient to drag down
the prices of other qualities, although not of course to its
equivalent, as Indians are now far and away the cheapest
wheats in existence.

The relatively low prices, in fact, to which this wheat
has sunk, have put some check on shippers’ offers, so
that there is not now the same disposition to sell, and
if there should be any further decline it is fairly reason-
able to assume that offers will be considerably curtailed.
There is no question that India raised a magnificent crop
iast year—the largest in its history in fact—but this wheat
has a knack of disappearing if exporting prices do not look
sufficiently attractive. Nevertheless, sufficient has been
sold ahead to ensure shipments on a free scale for some
time to come, and we are not likely soon to get clear of
the influence over the market which this class of wheat at
present exercises.

The arrival of the large fleet now fully due off coast
is still delayed, and for those which arrived during the
past few days the continent has been a competitor, se-
curing a fair proportion. If the continental demand can
be relied upon when the arrivals are really heavy it will
be of considerable assistance to the market, but unless
something like that should occur we fear the effect on the
market will be rather bad, although perhaps not so dis-
astrous as a good many seem to fear. As we have already
mentioned, a good many of these cargoes are either whol-
ly or partially owned by millers, and will be taken home
immediately, and we should be very much surprised if, ow-
ing to the scarcity of other sorts, these Australians do
not find a ready sale both in this country and on the con-
tinent. The competition of Indians will no doubt be se-

CONDITIONS FAVORABLE IN MANITOBA.
(Special Correspondence to The Commercial West.)

Winnipeg, June 29-—In a general way the weather
has been favorable for the wheat crop over Manitoba and
the Northwest Territories during the week ending at this
date, and the crop is making seasonable progress. Rain
in the shape of thunder showers has prevented any cause
of complaint of lack of moisture. These have visited all
districts of the country during the week, but not in
every district on the same day. They have probably been
too heavy in some districts, and only light in others, so
that the benefit of them is uneven, and where heavy rain
has fallen on low lying land previously soured by too
much moisture, damage rather than benefit has resulted.
The average temperature has not been high. On one or
two days we have had good summer heat, but there have

also been cool days, almost too cool to be seasonable,
and nights have been always cool. On one night slight
frost was reported at some points. There are some com-
plaints that fields are very weedy in certain districts, and
in other districts where low lying land has had too much
moisture the stand is poor, and again in other districts
that the growth is backward, and there are pessimistic
forecasts of frost damage before maturity, so that a large
crop is not by any means assured. A great deal still
depends on the weather to be experienced during July and
August. At the same time we have had excellent reports
from crops on rolling lands, where the soil is not so
heavy and seeding was earliest, and ample rains went
through the soil, nourishing the crop instead of standing

C. A. CHRISTENSEN, PRESIDENT

. E. STAIR,

verely felt, but there are many places where Australian
will always command a large premium over Indians or
most other classes of wheat.

Our cables from the Plate advise that no rain has
fallen yet, and we gather from this that unless better
weather conditions should shortly prevail the crop is lia-
ble to be somewhat seriously compromised. There is
still time of course for everything to be put right, but in
view of the importance of the Argentine crop to Europe
next season, it would not be wise to ignore these warn-
ings, although the effect may be a long way off.

Russian crop prospects are, as usual, more or less con-
tradictory, but on the whole they seem to be fairly favor-
able, with the exception of some of the southern dis-
tricts.

In Roumania, however, the effect of the long-continued
drought has been rather disastrous to wheat, and it is re-
ported that the crop will not be 60 per cent of last year s.
The most favorable reports do not. indicate that we shall
receive much, if any, more wheat from America this sea-
son than last.

As regards the immediate future of wheat, no doubt
the market will be largely governed by reports respecting
the American and the important European growing crops;
but assuming that no material damage is reported, we
do not look for any improvement in prices, and there is
always the probability of some rather severe depression
if heavy arrivals of Australians should take place, espe-
cially if at the same time brilliant sunshine were exercis-
ing its usual effect of helping to spoil trade.

To the credit of the market, however, should be put
the fact that the consumption of foreign wheat in Eu-
rope is, according to all available statistics, on an excep-
tionally large scale, and millers, especially in this coun-
try, will no doubt be cheered by the fact that the im-
ports of flour are being reduced to a very small scale, and
with such cheap and plentiful supplies of wheat from
all quarters of the world to draw upon, a miller anyhow
should be in a happy position, even though his brother
importer should find the times a little out of joint.

on it and drowning it out. In view of the preceding
facts it is still too early to forecast the yield 1l bushels
with any degree of certalntY

Trade has continued Il for the most part durlng the

week. It livened up on Saturday with the sharp advance
in Liverpool and American markets, but has subsided
again. Our prices are generally a little above export basis,

although occasionally exporters manage to work parcels
of the lower grades, such as No. 3 northern and No. 2
northern. X

Stocks at lake ports continue to decrease steadily and
the movement from country points continue quite light.

The following is the statement of stocks of wheat at
Fort William and Port Arthur up to the evening of the
24th inst, viz.:

Stocks of Grain in Store Fort William, C. N. R. and King’s
Elevator. 1904 1903
Wheat. Bushels. Bushels,
1 hard 55,627 945,404
1 northern .. 606,253 267,069
2 northern 478,829 463,043
3 northern 709,165 485,880
4 99Q 194
Other grades 340709 " 262,742
Total . 2,419,707 2,424,138
Last week 2,780,775 2,539,249
wRECTBASE e 310000 33337 516308
Barlev ................................................ 15,706 60,820
Fiax 77,881 23,752

Official returns as to the loss of wheat burned in ele-
vator “B”, Fort William, on May 12, have been received
from the Canadian Pacific this morning, showing that 41,-
430 bushels of No. 1 hard wheat were destroyed.

Thompson, Sons & Co.

SECRETARY J. V. McHUGH, TREASURER

MINNESOTA AND WESTERN GRAIN GO

31 Chamber

of Commerce,

OWNING AND OPERATING LINES OF COUNTRY ELEVATORS

MINNEAPOLIS, MINN.
IN MINNESOTA, NO. DAKOTA, SO. DAKOTA & IOWA
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COMMERCIAL WEST MARKET REVIEWS.

Thompson, Sons & Co., Winnipeg, June 28: Manitoba wheat  250000,000 for spring wheat, a liberal allowance, 595,000,000

dull; demand being light and prices tic to 9%c lower. Jul
wheat on the optiogn mgarke_t 0 epneq 8614c bid and 86%c asked. &a,?i?é'&s‘sgs‘té?_oo%?

last year) is all that can be expected in the
e Canadian Northwest with favorable weath-

The first sale was at 86tic but it eased off with American  ¢r ‘may be expected to produce 75,000,000 or about 20,000,000
markets and at 86c several sales were made, the closing price  more than last year. Yet with the full allowance for America
was 85%c. Cash wheat is in very Jlittle demand. and Canada, and with Argentina and India shipping the great-
) ) ) est crops ever raised in thosé countries, it seems certain that

H. Koehler Company, Minneapolis, June 29: Wheat market .o purdensome surplus is going to accumulate. Now a word
opened weak and lower on cables and better crop pros?lects in about the Northwestern crop. So far. the season has been

Russia and Argentine. Later, on rains and genera

y bad  gyitable for producing an abundant growth of leafage and straw.

weather conditions in the southwest shorts became nervous and i iti

S eerea Eling orders menker rovsied BESRCATYAE )  ILremains 0 be seet whether (e seme copaiions e fayorable
e session markef advanced sharply on H. V. Jones’ winter established it. We do not wish to seem pessimistic, therefore

wheat crop estimate, as given above, Snow’s bullish report and will say that a crop for the three states of 175,000,000 bushels

crop damage reports from various portions of the southwest. is probable. Our

«

information does not indicate a “bumper”

The shorts covered freely and there was some buying by new crop. Western and Central Minnesota. Northern South Dakota

converted bulls. The situation in the southwest is_certainly
growing serious, not in that the number of bushels will be ma- 2P0p Caenndtr?l\lll_tl?l]grutp,
terially reduced, but that the movement of wheat will be de- In other parts of

Dakota have excellent Brospects for a good
later damage there will be some large yields.
the Northwest some damage is likely "tolbe

layed ‘and the amount of contract grade wheat will be reduced i i
to"the extent that not enough new contract grade wheat will be \r,fﬁgﬁe?\m?ﬁ?v@'esguﬁee&o& ""g‘nd"‘g‘gg&b”{}d?,gg?},, °§0n2”e°'55”0r§'w;r*r‘§

received in July to relieve "the stringency of cash wheat gen- weather with dry

ing winds. Hot and sultry weather would

erally as well as to help shorts in July wheat in markets "like auickly raise a cry of damage. Now as to prices. Considerin

Chicago. The spring wheat crop may be said to be a little  gd® L% [3%2 positl)(/)n of wh%at, we regard PI6c o 90 as the

less_promising than i1t was a week ag0, but it is yet too early probable ran(\;/s for the crop year, or up to next spring, for
e

to Judge from present conditions, as all depends” on weather all options
conditions of the future, still the slight change for the worse Northwestern crop
espemalll)(/ in the Red River Valley is immediately reflected in deterioration in th
the market. x x % Jate harvest could

September. Much

Geo. H. Phillips, Chicago, June 29: Not so much one kind of that we are above an export basis,

news today. The bullish influences | wrote of %/edstebrdal| g\(}t sp»mg wheat crop
e .

do not, however, expect to see 75c until the

movement is well under way. Any material
e spring wheat crop, or thée prospects of a
eang cause a high ran%e of prices until
has been made b{] the bears of the fact

] ntil we know what the
will be. there is no _need to worry about

their work in today. Winter wheat crop estima I that. ~ If this country should have but 75.000.000 bushels sur-
Jones fifty-seven million bushels under last year; 344,000,000 lus, the foreigners would doubtless pick it up on the dips in
against  401,000.000. Situation in Kansas, owing to incessant he market. 1T would not be necessary to get down to an ex-
rains, is fast becoming critical. Will be sensational develop- Eort basis and stay there until they had taken the whole of our
ments if rains keep up. The whole world is looking to the urplus. . % %

Kansas and Nebraska hard winter wheat to make the price.

Keep an eye open and keep long some wheat. Bears have been E. W. Wagner,
hard at work for a month and today the bull sees the market many days like thi
above his average purchase price. will before long ge

oxF take our wheat, t

Ames, Brooks Company, Duluth, June 29: The situation in
flaxseed in this country s particularly interesting because at
resent we seem to be gradually changing from an import :
basis to one more in line with the world’s values of seed. For  Will now allow pu
instance, the seed brought in from Argentine paid a dutKI in and have the pric
this country of 25c per bushel and was bought C. I. F. New
York very ‘close to 90c per bushel. Argentine seed
today C. I. F. New York or C. I. F. foreign ports about $1.04  strongest efforts o
as per cable received by us toda%. In the meantime. Duluth them “seem powerl
seed has declined from $1.18 to $1.09,
are about 15c below an import basis and about 15c to 20c
above an export basis.

pncés for two_yea

Chicago, June 29: Wheat—There will he
s during the remainder of this year. People
t tired felling us that the foreigners will not
hat there is" no demand for flour, that we

must allow people who want our goods to fix.the price. That
will not go with the American farmer. He is making the price
of, wheat in this country, and he will continue to do so He

blic warehouses to be filled with his wheat
e broken down in that way. It is hard to

make the public see this and has been so for a year or two It
is worth is the truth, however, and he is the man_ to follow The

f operators and even of millers acting with
ess to enforce their dictum, except momen-

so that our present prices tarily. ihe sooner traders admit this thing", now governing*

rs, the sooner they will get on the winnin%

side. Have said time and again that"we would go from the ol
& to new crop with scarcely any change, and_certainly with no

. . . . . shock to prices. We are doing so. here is no way but for
Rollin E. Smith & Co., Minneapolis, June 30: As the harvest  gefjgrs of F%he discounted futurgs to make their loss _ggain and

tune of America and Europe approaches, it becomes possible stop  trying that
to gain some idea of the pro%able wheat supplies for the coming R ryin
crop year. There are some unusual factors for one who studies ~ Wheat while these

losing game. Your opportunity is_ to buy
few “sefllers last. They will soon disappear.

rices to take into consideration; conditions have changed ma- Hulburd, Warren & Co. Chicago. June 29: The tone of all
erially durgmg the last two or th_r%e years, and it is therefore  tpo ‘markefs on our exchange, ge%e'rally sneaking seems to be
not enoug Ito compare. prices WHE p o) Sar ago. of two years  imnroving somewhat. The volume of trading is still insig-
ago, and dec arelt &m either ttooB 9n o too low. . Fotrhlntstgnce, nificant. but there seems to be. in wheat especially, more
Is week's mall advices quote Begrbohm_ as saying that 'con-  gjsposition to buy. This is based largely on the weather which

sumptive requirements (of wheat) of Europe” are increasin
apparently to a far greater extent than many would credlt.9 continues broken

The strength of the Liverpool cables the early part of the week, homa. Unless the

in many portions of the winter wheat belt

where harvest is on, but more especially in Kansas and Okla-

re is a sneedy improvement genuine appre-

because of drouth during seeding in Argentina, illustrates how  hensjon is likely to result, which will 'excite more or less specu-
dependent the world is on each successive crop of all the im-  |atjye buyin(}], ¥nd which, in view of the meager stocks eQ/ery-
portant wheat g{rpwmg countries. It is. in our opinion, Tre-  where and the resulting delay in the movement of new wheat,
markable that 'Liverpool should show such susceptibility to could 'onlv result in higher prices. H. V. Jones, of The Com-
weather conditions in Argentina six months before harvest,  percial West, having just comnleted a survey of the winter
wh|!je, at thed sgmedtlmhe, Argnerlca IS beglnnmg.to.harr]\_/est a jro\t estimates it at 344.000.000 bushels against 401.-
good cron an anada has the greatest acreage in its history, 000.000 bushels last year, or a shortage of 57-000.000 bushels. We

and, furthermore, India is shipping the greatest crop it ever re > K ¢ .
L, ! , ; : : ; gard this as a conservative estimate. Everything from the
raised. If Liverpool is scared by dry weather in Argentina six sofing wheat states so far is favorable. In fact, it generally

months before harvest, would it not have a panic over any real is m June, but the time is coming when the spring sown cro
damage to the growing crop of America? Statisticians aré now {55 will come in for its vicissitudes. Such strpagg?in cars opf
placing the Eu_rﬂpean crop ?(t some 200.f000,008 bushels less than new wheat as have alreadv arrived in St. Louis and Kansas
g year.ago, Wrzteats%rpoen VggeAsmé?-cgao Qgc%rr%-ﬁ etgr%%nfs,sﬁ,ceurg’g- City have brought good orices. notwithstanding that foreigners

wi w Ica, Ing Part,  are’doing practically nothing and that millers are holding off in

issued yesterday, will be but about 345,000,000 bushels. Allowing anticipation of a fréee movement of new wheat a little later on

Write for my

aal tr a in T ra d e T Iks"

1tEdward G. Heem an
GRAIN AND PROVISIONS,
STOCKS, BONDS, COTTON AND COFFEE.
199 LaSalle S t Ground Floor, Home Insurance Bldg.
Member Chicago Board of Trade. CHICAGO
COMMISSION MERCHANT ONLY,

Doing no trading whatever on my own account, which enables me
to judge the market from an unbiased standpoint.

All business tiansacted through and | j Consignments of cash grain and orders in
confirmed by Chas.W. Gillett & Co. ) (  futures have my personal attention.
My “ GRAIN TRADE TALKS” are published in full in the Chicago Evening Post
and Chicago Journal. 48 “Will send either paper free to customers.

MADE
Digitized, iafERASRR,
https://fraser.stlouisfed.org
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Minneapolis

A Farm For You

ARE YOU SATISFIED AT HOME? Or do you
wish to better yourself? Y qu should investigate what the
San Joaquin Valley of California has to offer
hustlers. In that great valley is grown nine-tenths of the

U. S. raisin crop, and millions of gallons of wine are made
yearly. You can profitably raise almost everything there.
Good farms at cheap prices. Low-rate colonist excursions
in March and April on the Santa Fe. Write for pamphlets
to Gen. Pass. Office, A. T. & S. F. Ry., Chicago.

California

J. V. McHUGH C. A CHRISTENSEN
J. E. STAIR

A Reliable Firm to which
to Consign Your Grain
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Saturday, July 2, 1904.
Corn Exports, in Bushels.
GENERAL STATISTICS. (Bradstreet'sy 1901 1900,
Week endlng 1903. 339%51  ddb3b1 5235568
Cereal Exports by Ports. November 19 ... J’roi’nin 255'174 630968 4,801,000
Bradstreet’s. November J’nno’oti 1,151,563 362,844 1,377
Flour, bbls. W heat, bush. Corn, bush. Bogemper 3 oK 1301086 278,307 4853458
This Last This  Last  This  Last-  Pecember 17 631851 1220141 330.941  Roe20¢
From— week. week. week. week. week. ~week.  December 24 816,054 %:55)2,55% 550558 44705521
33145 159712 77,456 145961 42899  December 31 5 293054 90 "1901
New York --- 51,761 , : 66764 1904. 1903, . -
4733 4,800 107,687 4,897,343
Philadelphia . 1:13(5)89 3%85(1) ' 8571  January 7 . ‘223854?5?]?21 2193{(33(2)3;33 5,184,550
Baltimore ... 3 6153 69592 166,062 4 56564 January 14 pminio 9376683 179,520 3,972,152
NeW ort News 2 January 21 . H«%qqfl 2'045'000 427,018 2,487,707
16 159,968 EEbaRy 4 VliOisr 200316 169.145 41714
Romanod| ' 9433 13000 000 5,000 Febf“ar)S; 1 voms  LE0LI0 5% 5876t
Golveston 2ns 2100 40,000 Eebruary 18 . Hsfi 732 '368'939 312,664  4.185.440
Mobile 8100 12,370 39,700 February 25 . WonArQ  3'817609 352,406 3,956,137
San Francisco 14616 38,237 77,877 23,477 March 3 ... J’nff’sin 3:2571999 183,414 3,246,575
Portland, O.. 20,525 107.000 March 17 i’IXS’s 11 3.072.068 %gggé 35(8)283131
gesnle’ 77600 Maren 24 2o 383060 0531 2990541
33,178 256,138 605,808 119,004 59,500 March 31 38,212 ' 158’ 2,623,884
Montreal .. 42,695 April 7 %g%é% 488?2?, 2,136,401
Total 153419 191,040 581,052 1,184571 387,062 298,998 1499906 376,186 %:37‘11332
APHl 28 oo 190,03 2210155 128679  £3/%
Cereal Exports, with _Destinations. 1,631,709 lgg:;gg %;?gﬁ;ggi
The exports of wheat and corn (in bushels) and of flour (m 90,96 2,204,902
barrels) from the United States and Canada (coastwise ship- 575%‘21%3 %%g%g
ments included), with ports of destination, for the week ending  fume 16 : 110979  2.435.487
June 16, 1904, follow: june 16 130,102 2,455,460
e 16 , W heat. Cz%rg()o F3I701513r3 une B
Li)\?]edrgr?m 77.000 32,’7711‘é WeJek enijsing
une 18.
%E!i%té)(lw ...... 191974 17.000 13,198 er;eat, Colrjn,
Leith In Store at— bu. u. us 65.000
Hull ... 70,099 Baltimore “QmM™ 67.000 49.000 34.000
Newcastle 40600 Boston 4&)800 5%%888 9(1)3880 226,000
Manchester ' ' 16,429 EHffalo 1976000 1,394,000 1,841,000
Belfast 113177 11,927 icago 1,374,000 210, T
Dublin ! 1073 do. afloat . - 14.000
[ inVaoc : Detroit 64,000 1,000 87,000 5000
United Klngdom 15.000 «» gp5  Duluth 1,292,000 7,000 1,302,000 '
Holland O Wok 2Oy gnam o 1735 000
FTANCE oo 1392 Galveston ... if8h00 114.000
German}l .. 40,884 8,572 322 Indianapalis "noo 1%888 13%888 209.000
Portugal, Ita 2238 Kansas City £00,000 146.000 293,000 146.000
Scandinavia 30932 Milwaukee 265,000 '
Asia ... do RoWsnnn 51.000 7,121,000 40.000
Africa . " Mlnnea oqls y 383
West Ind 51,024 22,949 GRERPMS aa000 23000 85,000 12000
Al othere® ri2e 13795 NEW QU 53000 185000 510000 156000
1181481 215424 197759 do. afloa "1000 77,000 1000 92990
In addition to above, there were exports of 113,794 busnels of  PhiladelpF 3,000 133,000 1046000 '
oats and 24,579 bushels of barley. l;ortLAr_hur, 1.028, %%% 419.000 '192.000 399.000
t. Louis isi’ 414.000 197.000 .
Wheat and FI E ts. 36000
ea (;Padstr%:rt,s )xpor s Toronto ... 36,000 17000 2360 9.000
: A Bh Capals . MBSR  oidoo)  dioon 1221000
The quantity of wheat (including flour as wheat) exported On Miss. River '
from United States and Canadian ports for the week ending ’ g 5434000 16.343.000 5.123.000
with Thursday is as follows in bushels: L Ttotal %;‘225888 5.967.000 18.460.000 5.410.000
Wppir endmg — 1903. 1902, 1901, 1900, ast year 499, This Year. Last Year,
November 19 2,974,277 5518930 3827236 4.777.000 4.555.000
3851 i %% Bf¢ 5117478 3497880  oOats '834.000 706.000
December 50 o 0ios 5104440 4804846 3432159 Rye . 1.212.000 515.000
December 10 4500530 3761047 3879.809 4783877  Barley o
3,256,037 4,332,832 4,123,350
December 17 . o 3560486 4291543 3,868,165 Chicago Great Western. ,
Recemper 24 M il’oar 3336006 4,818.471 3.914.301 The gross earnings of the Chicago Great We.
ecember a3 365 510 s 380505 Railway (Maple Leaf Route) for the first two weeks of
January 7, ... 3?93’%5% 1878624 46901202 3,336,054 June, 1904, show an increase of $24,844.96 over the co
Januar¥ 1 9538792 3538757 3,639,679 3"‘%%2’838 sponding week of last year. Total increase from the be
January 28 . 2917602 4420005 2102398 28d7e13  ginning of the fiscal year, $462,235.95. It » announ,ced by
ngpdgp’ T A%e SEe 28561439 3175481  4.814,878 T P Elmer, general passenger agent, that We f e« ~ur<g
Februar§ 18 i’no’i’ieQ 2,713,792 %gg%ig gg%é%% has been appointed traveling passenger agent with hea -
Feabrf: arv 2 CFFfesR 5'28553%8 4565344 f{%ég%%g guart_ers J|nTrooDm 22I5 Elllcc_)tt quuare building, Buffalo, N.
3.366,796 2,906,250 1690, ., vice J. T. Douglas, resigned.
March 17 ffm ’su! 2:395.598 gggg%% iiggggg ’ ’
............................ ., , : %"[]1-%%’8%21 4:446:917 4,’698,’693
Marghy 31 134E W 2833285 3842012 6405401
Abril 14 1:213:855 2,977,777 4,118,108 5,306,217
April 21 Uedsazg 3888542 3730909 3485089
Anril 28 1.010.850 3.201.680 3302240 41178,872
4.097,596 g %421293,3 298%832
5,293,373 ,184, 1129,
Mg%{/ %ﬁ ......................... %%%g Ig% 2677678 3/900,645 4,138,970
June 2 "1 _ 1'037208 4708995 4,600,055  6.644.644
June 16 :::: 204425 3617415 3860434 5520831
June 23 LI L7137 518152 3382701  4,364,14

For Results
Use the

“Wanted" and
‘For Sale”

Column of

The Commercial West

SECURE A HOME IN THE GREAT SOUTHWEST!

lands. Through the

jyn T. LAND BUREAL

thousands of acres of rlch farm Iands 6mPr TdOTalednforPsaI\aed"Th"Iands ans especially
|3 ou ﬁ an %1 ? ﬂ e dfables rice, cotton SP ar-cane, and

adapte to tl egrowt of corn wheat, oats ruh and ve %/ u

getames ou are mter-
erL~fn~his rfe a'nd~osp”ous®oun trylettering so many op po"tundles and ~rnflNarring

and the amount you have to invest.

Homeseekers' EXCUTSIONS afioncran opportunity to visiUhe great South-

If you are interested write today for full information.
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Ceresota Flour

M aK.es 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

Manufactured by-

E A BROWN & CO RUMSEY & COMPANY
' : . e . COMMISSION MERCHANTS
Wholesale Coal, Grain-Commission Merchants L o ]
923 Chamber of Commerce, MINNEAPOLIS, MINN. Offices in Minneapolis, Milwaukee, Peoria

. . Long Distance Telephone Harrison 675
Liberal Advances made on Consignments

97 Board of Trade, - - -  CHICAGO
'W . A. G AR DNER CcC O

to Cobb « Oetrdlner

ommission Merchants.  Grain, Provisions, Cotton and Stocks.

3177 CHAMBER OF COMMERCE, ST. LOUIS
Lteased Wires to

»11 Prinoipal Markets
Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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ARMOUR GRAIN CO.
GRAIN DEALERS
205 La Salle Street CHICAGO

Milwaukee Elevator Co.
GRAIN DEALERS

Specialty, Barley MILWAUKEE, WIS.
L. S. Gillette Geo._M. Gillette (; E-&T_Il’jayer
President Vice-Pres ec. reas.

Electric Steel Elevator
Company

Capacity 2,200,000 B ushels

GRAIN DEALERS AND
WAREHOUSEMEN

WHEAT, FLAX AND BARLEY

OFFICE 75 CHAMBER
OF COMMERCE MINNEAPOLIS
ESTABLISHED 1854..

IRW IN, (JREEN <SCO.
GRAIN— PROVISIONS— STOCKS-BONDS.

128=131 R ialto Bldg;., CHICAGO.
Market Letter Mailed on Application.

E. 5. WOODWORTH & CO.

SHIPPING AN D
QOM M ISS1 ON.

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

G. P. Harding, W. S. Woodworth,
E. S'P\rAés?gednvtV.orth' Vice-Pres. Sec. and Treas.
. . D. L. Raymond, Secy.
E_"elt‘,f/l"itzﬂh"erlrl'sij/'fﬁrz?s' H. F. Douglas, Treas. and Gen. Man.

Great Western
Elevator Company

MINNEAPOLIS, MINNESOTA

M ANI TOBA WH EAT

We invite enquiries from Exporters, Millers
and Investors, when in the market, for
Manitoba Grain.  Orders executed for
spot or future delivery. i i

Thompson, Sons & Co.
Grain Commission Merchants
WINNIPEG, - CANADA

Digitized for FRASER
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BARTLETT, FRAZIER

and CARRINGTON

STOCKS and BONDS
GRAIN and PROVISIONS

W estern Union Building’, CHICAGO. No. 7 New Street, NEW YORK.
MINNEAPOLIS MILWAUKEE

Members- _Chicago Board of Trade, New York Stock Exchange, New York
Produce Exchange, NewYork Ccfiee Exchange, Chicago Stock Exchange,

Liverpool Corn Trade Association, New York Cotton Exchange, Mil
waukee Chamber of Commerce.

ARNATE WIS TOALL KNS

CARGILL COMMISSION CO.

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

MILMINE, BODMAN 6 CO.
GRAIN PROVISIONS, STOCKS, BONDS, GOTTON
Invites Correspondence Regarding Unlisted Securities

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

MINNEAPOLIS OFFICE: - - - J. C. VERHOEFF, Manager

PROMPT  SERVICE

Our unexcelled system of private wires affords the
prompt and satisfactory handling of every order.
We place this service at your disposal.

CRAIN,
STOCKS, BONDS,
PROVISIONS

Bought or sold for cash or carried on reason-
able margins, upon which a commission will be
cliiu*A~d ot on grain, <4on stocks and ”~ on flax.

Our special market letter records the conditions of
the markets and the circumstances which affect it.
We will gladly mail it regularly to any one who
desires it—free.

Edwards-Wood Co.

(INCORPORATED)

DULUTH— OMAHA— WINNIPEG

Main Office 312 Guaranty Bldg.
5th and Roberts Sts. 110-111 Chamber of Com.
ST. PAUL MINNEAPOLIS



+0 THE COMMERCIAL WEST.

w. S. McLaughlin, Pres. A. B. Ellis, Sec'y

AMERICAN GRAIN CO.
GRAIN COMMISSION

MINNEAPOLIS - .  MINN.
MCLAUGHLIN & ELLIS, Winnipeg

John H. Wrenn & Company
THE ROOKERY, 225 La Salle St.

Saturday, July 2, 1904.

B Hpresigenio® ™' 'S \JOOBWORTH, R P, WOODQWORTH,
Woodworth Elevator

Company

MINNEAPOLIS MINNESOTA

WRIGHT-BOGERT & CO.
GRAIN—PROVISIONS

CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS
COFFEE AND COTTON

Private Wires to New York and Minneapolis

106-107-108-119 Rialto Building, CHICAGO

Corwin H. Spencer U. R. Denniston

SPENCER & DENNISTON
COMMISSION MERCHANTS
Grain and Provisions

James Doran & Company

We give special attention to out-of-town in-
vestments and speculative accounts. Our
private wires and our connections with all
the principal exchanges enable us to give
rompt, and accurate service. Correspon-
dence invited.

GERMAN-AMERICAN BANK BLDG
ST. PAUL, - MINNESOTA

407-408 Home Insurance Building, CHICAGO

203 Chamber of Commerce, St Louis
348 Produce Exchange, New York

TELEPHONE CENTRAL 4643

E. L. WELCH C. A. MALMQUIST

E. L WELCH & CO.

GRAIN COMMISSION
1011 Chamber of Commerce MINNEAPOLIS, MINN.

Best

Gregory, Jennison Company
MINNEAPOLIS

GRAIN ELEVATORS

Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu
Shippers of Oats and Rye Write for Quotations

Pillsbury’s Flour

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 indicates that

PILLSBURTS BEST IS POPULAR

W e solicit correspondence with flour buyers
m all parts of the world. Our facilities insure
prompt attention to orders.

PILLSBURY-WASHBURN FLOUR MILLS CQO, Ltd.
MINNEAPOLIS, MINNESOTA, U. S. A.

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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2 TROUBLES behind and MONEY
. ahead by shipping to

SEND YOUR ORDERS FOR
FUTURES AND CONSIGNMENTS TO

GEO. H. PH“_L'PSI Lasier & H ooper

Rialto Building, CHICAGO

*

RECEIVERS AND SHIPPERS

L4 - - -
Write for My Daily Market Letter - . 102-103 Rialto Building, CHICAGO
JOHN F. L. CURTIS
L. D. KNEELAND
L. T. SOWLE & SONS ;W cement EDWARD A. YOUNG
ESTABLISHED 1884.

CRAIN, PROVISIONS,
STOCKS AND BONDS,

113-114 New Chamber of Commerce, MINNEAPOLIS, Kneeland, Clement & Curtls

(G rotiii«cl F lo or)

Members Chicago Board of Trade and Minneapolis Chamber of Commerce STOCKS, BONDS, GRAIN,
Special Letter on Chicago Grain and Produce PROVISIONS’ COTTON & COFFEE

varkets FREE 219 LA SALLE STREET, CHICAGO
E.. W_ W A G N E R ROOKERY BUILDING

. . MEMBERS: New York Stock Exchange ; New York Coffee Exchange ; Chicago
Your Business has my Personal Attention Stock Exchange; Chicago Board of Trade.
Board of Trade Building, - - CHICAGO PRIVATE WIRES

T. ROSENBAUM GRAIN COMPANY

I[INCORPORATED)(

GRAIN MERCHANTS
CHICAGO
ORDERS FOR FUTURE DELIVERY SOLICITED

YOU NEED THEM
WE SELL THEM

The Flour City

- TMPEOVE D. =

Distributing Spout

Also contractors for Steam, Hot
Water and Hot Blast Heating.

THE POND & HASEY CO., rem avince so. Minneapolis

FROM THE WORLD’S
S E E D S GOLDEN GRAIN BELT
Grass Seed, Clover Seed, Seed Wheat, Seed Oats, Seed Barley,
Seed Rye, Etc., Vegetable Seeds, Flower Seeds. Catalogue free.

MINNEAPOLIS WHILE OTHERS TALK
North rup, Klng & CO, MINNESOTA Tradf Mark We’re getting out the work that

you intrusted to us. It doesn’t take

us halfdthﬁ sgason ft(_) get ourrﬁlls

. . berg Gas Engine Works, at Nurn- out—and the best of it Is that when

Foreign Ideas for American Use. — pCid G0d at’the well-known engi  ¥ob 8e em youye golajob that s

An European tour of mechanical neering establishment of Willans & Rlorthtwegt. _t?/t’sTah_nice handy It_itntwle

and scientific inspection has just Robinson, at Rugby, England, he e o A ihey wilb sate @, Jale

been concluded by A. M. Mattice paid particular attention to the prod- of between_seasgns__ We can give

chief engineer of the Allis-Chalmers  Ucts and methods of manufacture you perfect satisfaction now both as

company, who has returned to the ©Of the Steam Turbine Advisory Syn- moapeaedg?gadtearpSerfr%cethtgg'e L

duties of his position in Milwaukee. dicate, of which important organiza- fings o your breaks.  Lels corru-

While in E Mr. Matti i< tion Allis-Chambers Company is the gate ){]our feed rolls so that theé/_l'l.

. 1lé In Europe r. Mattice vis i b i had stay sharp longer than they ever did.
ited the hydraulic machinery works American member.  Mr. Mattice ha
of Escher Wyss & Co., of Zurich several important consultations m

and arranged important details con- London with Mr. Yarrow, the fa- STRONG & NORTHWAY MFG. CO,

cerning the manufacture in the MOous torpedo-boat builder, "on the
United States of their lines of prod- Subject of turbines for marine pur-

DigitizHHtfor fie\calso inspected the Nurn-  POSes.
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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IFhen is the best time to visit
the IVorlFs Fair?

Any time— the sooner the better, for you
will surely want to go a second time.

Best way to get theref

Rock Island System.

Best train f

St. Louis Express leaving St. Paul and Minne-
apolis every evening, arriving St. Louis early
next afternoon. 7

Thro’ sleepers and chair

Tickets at offices of connecting lines
or at
322 Nicollet Ave., Minneapolisj
6th and Robert Sts., St Paul’

W. L. Hathaway,
Dist. pass'r Agent, Minneapolis.

THE COMMERCIAL WEST is tlie leadinglcommer-
cial and financial paper of the Northwest, and every

Banker, Grain Merchant and Business Man should he
a subscriber. It’sreliable and up-to-date.

How are YOU going to

St». Louis?

If your ticket reads via the

CHICAGO
GREAT

WESTERN

uSKU

You can go by way of either Chicago, Waterloo,
Marshalltown, Des Moines, St. Joseph or
Kansas City, without extra charge. Four daily trains
making connections with the best trains to St. Louis.

For information as to special rates and routes, apply to any agent or
J. P. ELMER,
General Passenger Agent,
113 Adams St., Chicago.

Digitized for FRASER
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SOUTHERN MISSISSIPPI DEVELOP-
MENT.

Mississippi continues in the fore-
front of the southern states as far
as industrial development is con-
cerned and the country served by
the Gulf & Ship Island railroad is

second to no other part of the state
m respect to activity. Within a few
months an industrial department has
been inaugurated by the railroad
company and it has already produced
noteworthy results. A few of the
large establishments to operate along
the line of the Gulf & Ship Island
railroad are the Union Naval Stores
Company, which will build a $250,000
plant, including a turpentine distil-
lery, at Gulfport, the Gulfport Cot-
ton Oil, Fertilizer and Manufactur-
ing Company, with a $150,000 fer-
tilizer plant, a $50,000 cracker fac-
tory at Hattiesburg and a $35,000
canning factory at Wiggins. A com-
pany with capital of $100,000 has also

ERIE RAILROAD

The most delightful scenery between
Chicago, Buffalo and New York. Limited
trains every morning, afternoon and
evening for Buffalo, New York, Albany
and Boston.

Finest Pullman sleeping cars and
superb dining car service.

Stop-over without extra charge at
Cambridge Springs and Niagara Falls.

Booklets, time-cards, etc., furnished by H. B.
SMITH, Traveling Passenger Agent, St. Paul, or D. M.
BOWMAN, General Western Pass. Agent, Chicago.

EFFICIENTLY
SERVES
A VAST
TERRITORY
Pyreu feace e
CHICAGO, ILL. CINCINNATI,OHIO.
OMAHA, NEB. NEW ORLEANS, LA.
MNNEAPOLIS, 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, AA
T B S even
AND THE PACIFIC COAST.
Connections at above terminals for the

EAST, SOUTH, WEST, NORTH.

Fast and Handsomely Equipped Steam-Heated
Trains— Dining Cars— Buffet-Library Cars—
Sleeping Cars— Free Reclining Chair Cars.

Pareté%ularis of agents of the lllinois Central and
connecting fines.

A. H. HANSON. Gen'l Pass'r Agent, CHICAGO
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been organized to develop deposits
of building stone along the line of
the railroad.

Lumbering is still one of the most
important industries and woodwork-
ing plants are rapidly springing up.
The lumber is thus forced to yield
not only the profit from cutting and
sawing, but the larger profit of the
manufacturer. Close after the axe-
man follows the farmer, as the cut-
over lands are at once available for
fruit and berry growing at an annual
profit of from $50 to $300 per acre.
The land is very productive, yielding,
by careful and scientific rotation, two

THE COMMERCIAL WEST.

and sometimes three crops a year.
The northern part of the Gulf & Ship
Island railroad is in the section des-
ignated by the agricultural college as
especially adapted to peach growing.
As frost is almost unknown, this in-
dustry should grow very rapidly, pro-
ducing a class of freight paying high
rates to the railroad. Cotton, of
which the railroad transported dur-
ing the past year about 51,000 bales,
will be grown in larger quantities this
year, as the acreage for the coming
season is estimated to have increased
about 10 per cent. Local consump-
tion of this staple is also growing.

Stop Over in Chicago on
St. Louis Fair Tickets

No extra charge to go via Chicago and ten days stop
will be given in Chicago both going and returning,

if desired, on all

St. Louis Fair tickets,

\ia the

Chicago,
Milwaukee 6 St. Paul

Railw ay

Five daily trains to Chicago, 8:30 a. m, 4:.00 p. m,
7:20 p. m (The Fast Mail), 8:35 P- m- (Pioneer Limi-
ted) and 11:00 p. m Each has a good connection
for St. Louis and Eastern points,

WRITE US FOR WORLDS FAIR RATES

W. B. DIXON,
N. W. Pass. Agt.

365 ROBERTS ST.,

ST. PAUL, MINN.

VIA

The North-Western Line
4 Trains 5y cie

Twin Cities to Chicago
Connecting with

12 Trains daily, CHICAGO to ST. LOUIS

Or choice of other routes via Des Moines, Omaha, St. Joseph or Kansas
ty. Stopovers allowed at Chicago, St. Joseph or Kansas City, if desired.

Excursion tickets to St. Louis on sale
every day. For rates and other in-
formation address

T. W. TEASDALE
General Passenger Agent

St. Paul, Minn. (TO CHICAGO),
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“In all the land, range up, range down,
Is there ever a place so pleasant and
sweet?”

THE
looo

ISLANDS

There may be somewhere on the
earth a more delightful region
than that of the Thousand Islands,
but if there is, it has not been dis-
covered. It is as fine as the Bay
of Naples, with no danger of being
buried in hot ashes. There are
2,000 picturesque islands scattered
along the twenty-five miles of one
of the most beautiful rivers in the
world. You can find out a great
deal regarding it in No. 10 of the
“Four-Track Series,” "The Thous-
and lIslands,” of the St. Lawrence
river, issued by the

New York Central

A copy will be mailed free on receipt
of a two-cent stamp, by George H.
Daniels, General Passenger Eent,
Grand Central Station, New York.

BYRON 3 WILLARD

PRINTERS
29 Fifth Street South

MINNEAPOLIS, MINNESOTA

I TO THE I

GATES

OP THE

WORLDS
FAIR

MINNEAPOLIS

& ST.LOUISR.R.
TRAINS

STOP AT THE MAIN
ENTRANCE AND THE

ST.LOUIS UNION DEPOT

TAKE THE*WORLD'S FAIR SPECIAL
PLENTY OF ROOM AT THE HOTELS
JUST OUTSIDETHE FAIRGROUNDS

T —
A B CUTTS. Gen u Pass'r a*dTicket Agent
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ALLIS-CHALMERS COMPANY

CHICAGO

BULLOCK
Electrical Apparatus
for all purposes

% H. POEHLER COMPANY ncomomres

816-19 Chamber of Commerce, MINNEAPOLIS
GRAIN COMMISSION

1BYing for ColtR-Mitkdd Trade a Spe&hRTEOr QL COmmerce’ M, aukec” Wiy g |

WILLFORD MANUFACTURING CO.
MILL BUILDERS aNo,5zaters i FLour it ano
Special attention given to Roll Grinding and Corrugating.

General Agents for Barnard & Leas Manufacturing cCo.
Offices 303 Third Street South. .
- - m iN NEAPOU 8.

N J/\ N

Eternal vigilance is the price of liberty.” It is also the source of profit to every man
who makes a business of feeding stock for the market.

COMBINATIONS, COMPETITION = poq geclined.  Brace up—improve your
_and _RIVALRY arc the three forces that methods, and don’t be a “has-been.”
inspire ENERGY, INDUSTRY and The most highly concentrated food on
INDEPENDENCE. ) earth is OLD PROCESS GROUND

Don_t lose heart and donF be forced out LINSEED CAKE (oil meal). It is cheaper
of business because the price of fat stock than corn, oats, bran, or any other kind of feed

GROUND LINSEED CAKE IS
A FAT-FORMER— A FLESH-PRODUCER— A HEALTH-GIVER
A TIME-SAVER— A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed Linseed
Meal made by our Company.

Write for prices. Send us your address and we will mail you our
book giving “up-to-date” methods for feeding stock.

AMERICAN LINSEED COMPANY

MINNEAPOLIS, MINN.
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