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T h e  R o o K  e r y ,

CAPITAL, ONE niLLION DOLLARS, SURPLUS ONE HILLION DOLLARS.
D I R E C T O R S :

A. C. B a r t l e t t ,
C. L . H u tc h in so n ,
J . H a r l e y  B r a d l r y , 
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C H I C A G O
BANKINQ, SAVINQS, FOREIGN, AND TRUST DEPARTMENTS.

F i s k &  R o b i n s o n
B A N K E R S

G o v e rn m e n t Bonds
and oth er

In v e s tm e n t Securities
MEMBERS NEW YORK STOCK EXCHANGE

3 5  C E D A R  S T R E E T  2 8  S T A T E  S T R E E T  
N E W  Y O R K  B O S T O N

____ To T H e

B a n k e r s
OF THE

N O R T H W E S T '
H a v e  you ever con sid ered tKe"

| advantages to yo\ir family of nan\ii\g 
! this C o m p a n y a s  your Executor 

or T ru stee? A m o n g th e s e  are^

PERMANENCY: Because a corpora­
tion;

RESPONSIBILITY: Because of our
ample capital and surplus, $ 6 50 .0 00 .00 ;

E F FIC IENCY: Because of the skill,
experience and prompt procedure of 
counsel;

ECONOMY: Because the cost of ad­
ministration is less than by an individu al.

HAll accounts balanced daily. UA11 Trust Funds 
kept separate. 11 All investments of Trust Funds 
mustrecelve IN AD V A N C E  the unanimous approval 
of our President, Secretary, Treasurer and Trust 
Officer.

Call or write for further particulars.

The Minnesota 
Loan &  Trust Co.

313 Nicollet Avenue, 
MINNEAPOLIS, MINNESOTA.

First
I T r u s t  and 

S a v i n g s  

B a n k ,  C h i c a g o

30  / INTEREST ON

/ o  SAVINGS ACCOUNTS

E S T A T E S  A D M I N I S T E R E D  
T R U S T S  E X E C U T E D  

S P E C I A L  A T T E N T I O N  
G IV E N  T O  I N V E S T M E N T S

OFFICERS
JAMES B. FORGAN President

DAVID R. FORGAN. Vice-President
E. K. BOISOT, Vicc-Pres. ana Mgr.

LOUIS BOISOT, Trust Officer
R. D. FORGAN. Asst. Treasurer

D. V. WEBSTER, Asst. Secy.

FIRST NATIONAL BANK BUILDING

EVERSZ & COMPANY
B A N K E R S

Government Bonds
a n d  o t h e r

Safe Investments

LA S A L L E  S T R E E T  
C H I C A G O

Chas. E. Lewis 4 Co.
412 to 415 Chamber of Commerce,

MINNEAPOLIS.
P riv a te  W ir e s . T e le p h o n e  M 150*

GRAIN, PROVISIONS, 
STOCKS, BONDS.

New York and Chicago Correspondents:
Bartlett, Frazier & Carrington Pringle, Fitch & Rankin

Tlembers of a ll Principal Exchanges.

Charles Hathaway & Co.
Dealers in

COMMERCIAL PAPER
C h a s . W . Fo l d s , - R e s i d e n t  P a r t n e r  
2 0 5  L a S a l l e  S t r e e t , -  -  -  C h i c a g o  

N E W  Y O R K  O F F I C E  -  -  4 5  W A L L  S T R E E T
B O S T O N  O F F I C E  -  -  -  5 3  S T A T E  S T R E E T

P R I V A T E  W I R E S .

I. G. ANDREWS
MINNEAPOLIS

Grain, Stocks, Bonds and 
Provisions

M E M B E R :
C h i c a g o  B o a r d  o f  T r a d e  

M i n n e a p o l i s  C h a m b e r  o f  C o m m e r c e  
M i l w a u k e e  C h a m b e r  o f  C o m m e r c e

131 GU ARAN TY BUILDING

WALTER COMSTOCK
GRAIN AND  
PROVISIONS

3 Board of Trade, CHICAGO.

The National Park Bank, of New York
O R G A N I Z E D  1 8 5 6

Capital $3 ,000 ,000 .00 Surplus and Profits $7 ,090 ,189 .54 Deposits June 9, 1 904 $90,51 6,997.66

O F F I C E R S
Ric hard  Delafie ld, President 
Stuyvesant Fish, Vice-President 
Gilbert G. Th orn e, Vice-Prest. 
John C. M cKeon, Vice  Prest. 
John C. V an  Cleaf, Vice  Prest.
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W . O. Jones, Asst. Cashier 
F r e d ’k O. Foxcro ft , Asst. Cashier 
W . A. Main, Asst. Cashier 
Maurice H. Ewer,  Asst.  Cashier,

Joseph T . Moore 
Stuyvesant Fish 
George S. Hart  
CharlesScribner 
Edw ard  C. Hoyt 
W . Rockhill  Potts

D I R E C T O R S
August Belm ont 
Richard Delafield 
Francis  R. Appleton 
John Jacob Astor 
George S. Hickok 
George F. Vietor

Cornelius Vanderb il t 
Isaac Guggenheim 
John E. Borne 
Lewis  Cass Ledya rd  
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ÏÏ? Continental National Bank
O F  C H I C A G O

C a p i t a l ...................................' $3,000,000
Surplus and Undivided Profits 1,450,000

Solicits Accounts, Assuring Liberal Accommodations and Courteous Treatment 
A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED  

Travelers’ Circular Letters of Credit issued available in all parts of the World

John C. Black, President Ira P. Bowen, Asst. Cash.
George M. Reyn olds, Vice-Pres. Benj. S. Mayer, Asst. Cash. 
N. E . Barker, Vice-Pres. W m . G. Schroder, Asst. Cash.

Herman W aldeck . Asst. Cash. 
John McCarthy, Asst. Cash.

CENTRAL TRUST COMPANY OF ILLINOIS
D E A R B O R N  A N D  M O N R O E  S T R E E T S

C H I C A G O

C h a r l e s  G. D a w e s , Pre sid ent 
W .  I r v in g  O s b ç r n e , Vice-President 
A. U h r l a u b , Vice-President

o f f i c e r s :
W il l ia m  R . D a w e s , Cashier 
L . D . Sk in n e r , Assistant Cashier 
M a l c o l m  M c D o w e l l , Assistant  Sec ’ y

A. J. Earl ing, President Chicago, Milwaukee 
&  St. Paul R ailw ay Co.

P. A. Valentine, Vice-Prest.  Armour &  Co. 
Graeme Stewart, - - W. M. Hoyt Co.
I homas R. L yo n ,  - Lyon, Gary &  Co. 
Fra nk O. Lowden, - - - - -  Attorney 
Arthur Dixon, Prest.  Arthur D ix on T r a n s ­

fer Co.

d i r e c t o r s :
Charles  T .  Bo ynton, Pickands, Brown &  Co. 
Harry Rubens, Rubens, D upuy  &  Fischer, 

Attorn eys
Ale xander H. Revell ,  President A le xa nder  

H Revell &  Co.
W . Irving Osborne, - - Vice-President
Charles  G. Daw es, Ex-Comptroller of the 

Currency

Harrison &  Sm ith Co*
Printers , L i th o g rap h ers ,  B la n k  

Bo o k  M anufactu rers , E leva to r  

B lan k s  and B a n k  Supplie s  to  

order. E st im ates  Cheerfully 

furnished.

£ 2 4 * ^ 2 6 - 6 2 8  Sout h 4 t h  Strooty

MINNEAPOLIS.

W ILLIAM SON & MERCHANT
ATTORN EYS AT LAW

Patent and T rade Mark Causes. Solicitors of 
United States and Foreig n  Patents

Main Office: 929-935 Guaranty Building 
MINNEAPOLIS, MINN.

Branch Office: Room  52 McGill B ldg., W ashington, D. C.

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

J. P. Lane, Casbier
Geo. R. Fisher, Asst. Casbier

The Scandinavian American Bank
Capital Paid Up - $ 300,000
S u rp lu s  and P ro fits  - - i7 o ,o o o
D eposits - 2 ,640,000

SEATTLE W ASH INGTON
W E  H A V E  A N  O F F I C E  A T  B A L L A R D

S l î i A ü l ï r m t n  ü r i t s b ^ t u n u j s l k n t k  Savings Accounts Received by Mail

(PfiajpL
3 PER CENT INTEREST ALLOWED

C A P I T A L
S U R P L U S  A N D  P R O F I T S

* 2 , 0 0 0 , 0 0 0  
$ 1  , 2 0 0 , 0 0 0

YOU ARE MASTER OF THE SITUATION
your Bonds, Securities and all Valuables are Absolutely Safe, 
other Valuables.
GUARANTY SAFE D EPO SIT VAULTS

< £ 0  CÍO rents a Pri- vate Safe 
for One Year, where 

Storage Vaults for Silverware and

B A S E M E N T GUARANTY B U ILD IN G  
M I N N E A P O L I S

A R T I S T I C  B A N K  IN TER IO RS
Counters, Partitions, Ornamental Iron, Brass and 
Wood Grills, Fancy 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 IN MILLWORK 

General Offices, Factories and Warehouses, MUSCATINE, IOWA, U. S. A.

=  Audit Company 
of Illinois

Su ite t>35-4;d M a rq u e tte  lildg-. 

C H IC A G O

P u b lic  A c c o u n ta n ts  a n d  A u d ito rs

OFFICEES: L. A. W alton, President; F. W. Little, Vice- 
President; C, D. Organ, Secy, and Treas.; C. W . 
K nisely, Manager.

DIRECTORS: A. G. Becker, A. G. Becker & Co., Chicago; 
P. W. Little, Vice-President Peoria Gas and Electric Co \ 
Peoria; G. A. Ryther, Cashier National Live Stock Bank,’ 
Chicago; J. R. Waish, President Chicago National Bank,’ 
Chicago; L. A. W alton, Vice-President Equitable Trust 
Com pany, Chicago.

T H E  S O U T H ’S P R O S P E R IT Y .
During' the second quarter of the current calendar year 

reports received by the Manufacturers’ Record of Balti­
more, covering the issues of new securities decided upon 
since April i in the southern and southwestern states 
show, as compared with the first quarter of the year, a 
large increase in the amount of the improvements to be 
made by cities, counties and states in the line of erecting 
schools, city halls, court houses and other public buildings, 
water plants, electric light plants, bridges, etc.

T he  total of these securities is $15,716,104, which in­
cludes the dock loan of $6,000,000 which was voted in 
Baltimore on M ay 17. A s  compared with the $10,000,000 
of securities decided upon during the first quarter of the 
year, this amount shows a gain of more than 57 percent 
and makes it appear all the more probable that the esti­
mated total issue of securities in those parts of the coun­
try during the present year will reach the anticipated 

¿figures of $40,000,000 or $50,000,000.

S T A N D A R D  O IL  IN  R O U M A N IA .
From Bucharest comes the news that, after all, the 

Standard Oil Trust has succeeded in getting a firm footing 
in Roumania. A  new naphtha concern has just been reg- 
istered at Bucharest, under the title of Scoietea Romana- 
Americana, with a capital of 2,500,000 francs. It will be 
íemembered that, in view of the opposition in govern- 
ment as well as in private circles, the representative of 
the Standard Oil Tru st  officially left Roumania, but leav­
ing his affairs and his office in the hands of three Ameri- 
can gentlemen, who, curiously enough, now figure on the 
hoard of the new company. T he  concern, it is reported, 
will not acquire oil fields; it will, however, build a big re­
finery, and be generally the agent between the Roumanian 
producer and foreign dealers. T he  statutes of the Rou- 
manian-American company are similar to those of the 
Steaua Romana, the close connection with the German 
haute banque being well known.Digitized for FRASER 
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The Commercial National Bank

CAPITAL,

(> ir CHICAGO.
E S T A B L I S H E D  1 8 6 4 .

S ta te m e n t a t c lose  o f  bu sin e ss  J u n e  9 , 1 9 0 4

$2,000,000 Surplus and Undivided Profits, $1,675,000
R E S O U R C E S .

Loans and d iscou nts............................................... $18,985,665.75
Overdrafts ....................................................................  26.69
Real estate ..................................................................  93,663.35
U. S. bonds at p a r ....................................................  500,000.00
Other bonds and sto ck s ..........................................
Due from  U. S. treasurer......................................  40,000.00
Cash and due from  other ban ks...... ................... 12,467,845.61

L IA B IL IT IE S .
Capital stock paid in ................................................$ 2.000,000.00
Surplus fund ..............................................................  1,c8o’ q55 '?sUndivided profits ...........      082,344.58
National bank notes outstanding........................  »00,000.00
Deposits ........................................................................  29,383,170.48

Total ........................................................................$33,565,515.06T otal ........................................................................$33,565,515.06
O FFIC E R S: James H. Eckels, President; Joseph T. Talbert, V ice-P resident a n d . t? asa Isî’stS ft  ' *Cashier°n’ H ^ E 10 SmUh, President; N. R. Losch, A ssistant Cashier; H. C. Vernon, Assistant Cashier; G. B. Smith, A ssistant cash ier, t i. om iui,

A u d ito r .
FOREIGN D E P A R T M E N T . M!. KtgII, Ma.ns.gGr. , ~ ~ ■Wiilinm T CkialmGrs Troasuror ThG A llis-D IR E C TO RS: Franklin M acVeagh, o f M essrs. Franklin M acV eagh _ W illiam  C halm ers,^  M or_

R ailw ay Co.; 
President.

Charles F. Spalding, V ice-P resident Spalding

THE DISTRIBUTION OF GOLD.
T he Bank of France holds $555,- 

495,000 in gold, while the Bank of 
England has but $176,695,000. The 
French bank has increased its gold 
holdings $55,000,000 in the last year, 
during which time the Bank of E n g ­
land has lost $10,000,000. E very  great 
European bank has increased its 
holdings of gold in the past twelve 
months.

It is well understood that the gold 
holding in London should be larger 
and some weeks ago an effort to ob­
tain a considerable quantity of gold 
from the United States was under 
consideration, but it was abandoned. 
It is now hoped that with the intro­
duction of Chinese labor in the South 
African mines there will be an in­
crease in the output of gold, and that 
most of it will find permanent lo dg­
ment in London. T he  shortage of 
gold in London occasions no great 
concern, as the probability is that the 
production of the metal will continue 
to be large, not only in South Africa, 
but elsewhere, and that England will 
finally become as “ saturated” as 
France. T he  Panama canal payment 
accounts for most of the increase in 
gold in France, but Russia and Jap­
anese gold has also lodged there, and 
it is said France commands a large 
sum of Russian money for a fixed 
period.

W hen  the war is over and some 
temporary conditions have been ad­
justed the effect of the great increase 
in the volume of available gold will 
be felt all over the globe. A s  it is, 
money is plentiful and easy in every 
civilized country. France, the coun­
try of the greatest activity, has been 
temporarily investing in London, and 
has given that market a little encour­
agement during a period of domestic 
stagnation latterly. This  stagnation 
has been emphasized by the uncer­
tainty surrounding the issue of the 
new water stock amounting in the 
aggregate to $137,500,000. M oney is 
in more demand in Berlin than in 
London, and Paris has also some sur­
plus funds in use there. General 
trade is slack or stagnant all over 
the old world, as it is in the United 
States, which accounts for the cheap­
ness of money and the large accumu­
lation of gold in most financial cen­
ters.—-Wall Street Journal.

T h e  A ro y o  Railroad, which now 
runs from Callao to the gold fields of 
Cerro de Pasco, is considered one 
of the wonders in the Peruvian world. 
Commencing in Callao, it ascends the 
narrow valley on the Rimao, rising 
nearly 5,000 feet in the first fifty-six 
miles. Thence, it goes through the 
intricate gorges of the Sierras till it 
tunnels the Andes at an altitude of 
15,645 feet, the highest point in the 
world where a piston rod is moved by 
steam. This  elevation is reached in 
seventy-eight miles.

C. A. SMITH 
LUMBER 

CO.
Manufacturers and Dealers in

LUMBER, LATH, 
SHINGLES
OFFICE: MILL YARDS, 
44th Ave N and Lyndale

MINNEAPOLIS, MINN.,

Crookston 
L u m b e r  C o .

BEMIDJI, MINN.

MILLS AT

BEMIDJI, ST. HILAIRE, 
CROOKSTON

Shipments on Northern Pacific and 
Great Northern Railways
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F I R S T  N A T I O N A L  B A N K  United States Depositary
Capital and Undivided Profits

$2,500,000
O F F I C E R S :  F. G. Bigelow, Peesid ent;  Win. Bigelow,  Vice-President; Fra nk J. Kip p, Cashier; T. E.  Camp, Asst. Cashier; H. G. Goll,  Asst. Cashier 
D I R E C T O R S :  E.  Mariner, F .  G. Bigelow, C. F. Pfister, H. C. Payn e, Geo. P. Miller, Fred  T. Goll,  W m . Bigelow,  F. V ogel,  Jr., J. H. Van D yke , Jr

M I L W A U K E E ,  W I S .

GOLD RESERVE OF BANKS. TELEPHONE CONSTRICTION.
IVI in n e so ta .A bout 40 percent of the entire stock 

of gold in the world is in the national 
banks of the United States and in the 
Bank of England, the Bank of France, 
the Bank of Germany, the Bank of 
Russia, the Bank of Austria-Hungary, 
the Bank of Spain, the Bank of Italy, 
the Bank of Netherlands and the 
Bank of Belgium, says the W all  Street 
Journal. On June 9th, the date of 
the last statements of the national 
banks to the comptroller of the cur­
rency, these banks held $391,609,529 
gold, and there was at the same date, 
in the great European banks, about 
$1,791,595,000 gold, a total of $2,183,- 
204,529.

T he  total stock of gold in the world 
on Jan. 1; 1903, was $5,382,600,000, of 
which $1,248,000,000, or 23.2 percent, 
was in the United States. T h e  stock 
of gold in this country had, on July 
1, 1904, increased to $1,326,722,701, of 
which $215,329753 was in the treas­
ury, leaving $1,111,392.948 in circula­
tion. O f  this amount $391,609,529 was 
in the national banks, leaving $719,- 
783,419 in the other banks, trust com ­
panies and private banks, in general 
circulation and in private stores.

The amount in the national banks 
of the United States on June 9 com ­
pares with $166,000,000 in the Bank 
of England, $561,000,000 in the Bank 
of France, $177,000,000 in the Bank of 
Germany, and $423,00,000 in the Bank 
of Russia on the same date.

T he  fact that about 40 percent of 
the w orld ’s known supply of gold is 
in the vaults of the principal reserve 
banks shows how strong these great 
credit institutions are. Nevertheless 
it is believed by some that, in view 
of the remarkable increase in the 
production of gold, this proportion 
should be greater. There has been 
no corresponding increase in the gold 
holdings of the banks, that is to say, 
they hold about the same percentage 
of gold to the total stock in the world 
that they did in 1897. In this co n ­
nection the words of R. H. Tnglis Pal- 
grave, the English economist, are of 
interest:

“ T he  gold in circulation is nearly 
three times the amount it was some 
fifty or s ixty years ago. Y e t  while 
the amount of deposits held by the 
banks has also increased we have far 
more frequent and rapid variations in 
the bank rate of interest. T he  expla­
nation of this is that no precautions 
are taken to mitigate the pressure of 
an unfavorable exchange by holding 
bills on other countries which can be 
melted, while the total amount held 
in reserve has not been increased in 
a like proportion to the demands that 
may be made on the reserves.”

ELECTRIC RAILWAYS.
Tacoma, W ash.— Application has 

been made by the Puget Sound E lec­
tric Railway Company for a local 
franchise.

Merrill, W is .— Boston capitalists
are figuring on an electric railway 
from Eagle River to Merrill, thence 
to Rhinelander and other points.

Everett, W ash.— P. J. Farley, trus­
tee, has been granted a franchise for 
an electric railway extending from 
Everett north to Skagit county.

Barnesville.— Poles are being set 
for the Rollag & Tansem  telephone 
line.

Hutchinson.— T he Hutchinson T e le ­
phone Company is extending its line 
to Bear Lake.

Biwabik.— T he Mesaba Telephone 
Company has installed a 100-line 
switchboard here.

Stillwater.— W o r k  will soon be 
commenced on a rural line running 
south of Stillwater.

T hief  River Falls.— A  telephone line 
will be built from here to German­
town in the near future.

Clarkfield.— The Clarkfield T e le ­
phone Company has incorporated and 
will build and operate a telephone 
exchange at Clarkfield.

Winona.— T he Northwestern T e le ­
phone Company is making prepara­
tions for the erection of a two-story 
building at the corner of Third and 
Johnson streets.

Fake Valley.— T he Lake V alley  Co­
operative Local Telephone Company 
has incorporated with a capital of 
$10,000, and will build and operate 
telephone lines in Lake V alley  and 
fourteen townships and four villages 
in Traverse County and in three 
townships and two villages in Grant 
County.

N o rth  D a k o ta .
Rugby.— T he R ugby electric light 

plant and telephone exchange have 
been sold to John Kain, of Devils 
Lake, N. D.

Edinburg.— A  telephone line has 
been projected from Gardar to this 
town. Hon. E. LI. Bergman is presi­
dent of the company.

S o u th  D a k o ta .
Mitchell.— T he Dakota Central 

Telephone Company has purchased 
the local telephone system from F. B. 
Elce.

Hecla.— T he Hecla Social T e l e ­
phone Company intends to extend its 
Aberdeen-H ecla line through the 
township of Brainard.

Deadwood.— Improvements to the 
extent of $25,000 have been made in 
this city and surrounding districts by 
the Nebraska Telephone Company.

Io w a .
Rock Rapids.— A  rural telephone 

line is being constructed between this 
town and Lester.

Sioux City.— The Sioux City T e le ­
phone Company will erect a new tele­
phone exchange.

N eb ra ska .
Oakdale.— T he Cedar Mutual T e le ­

phone Company has been incorpo­
rated, with $5,000 capital.

Falls City.— T he Falls City T e le ­
phone Company is building a line 
southeast to connect with the H iaw a­
tha lines.

A. J. W H IPPLE  & C O .
MEMBERS CHICAGO STOCK EXCHANGE

STOCK BROKERS
Private Wires to all \ r \
Principal E x ch a g e s  L r l l U A U r U

Main Floor New Y o r k  Life  Building 
L o n g  Dista nce  Te l . Central  1031. Orders 

by wire in grain and stock promptly  filled

Selected List of 
Investment Securities

carefully reviewed in our current 
circular, at prices to yield from  4>% 
to 5% and over. W e shall be pleased  
to mail copy on application.

Spencer Trasfc & Co.
W.lham and P<ne Sts., New Yom 

Eranch oilice, Albany, N. Y .

We Invite Your Deposit 
Account

(¡tiiiieii States 
,ftapgc& Crust

Cmiipnii
GEORGE W . YOUNG, President

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

CAPITAL AND SURPLUS 
F I V E  M I L L I O N S

Issues Travelers’ Letters of Credit 
and Foreign Drafts .

WINNIPEG, MANITOBA
C A N A D A

m  B a n k  o f  O t t a w a

C a p ita l A u th o r iz e d  - $ 3 ,OO#,OOO
C ap ita] P a id  u p  -  -  2 ,3 7 6 ,9 9 0
S u rp lu s  . . .  2 ,2 7 4 ,2 9 1

A General B an k ing B usiness  
Transacted

Interest Allowed on Deposits 
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S I D N E Y C. L O V E & CO.
N ™ ! . .  Stock and Crain N E W  Y O R K  

C H I C A G O
C h ic a g o  S tock  E x c h a n g e  
C h ic a g o  Board  of Tra de B R O K E R S S T .  L O U IS

Bank Losses in 1904 Heavy.
A cco rd in g  to the figures collected 

b y  the Fidelity Department of the 
Fidelity & Casualty Company of N ew  
Yo rk , banks and trust companies in 
the United States since January 1 
have lost over $1,100,000 through the 
dishonesty of their officials. T h e  p o­
sitions in m any cases were not ap­
parently covered by surety bonds and 
so far as can be ascertained, the sure­
ty  companies were interested in these 
losses to the extent of $220,000. Sure­
ty underwriters generally admit that 
bank losses have been unusually 
heavy this year and claim that at 
current rates the companies are los­
ing m oney on that particular line. 
T h e  termination of a period of specu­
lation, it is said, is bound to develop 
concealed defalcations and that the 
companies must expect a high loss 
ratio for 1904 on that account. It is 
well known that competitive condi­
tions of the severest kind abound in 
the various surety lines and that their 
effect on the general fidelity business 
has been such as to remove the s u p er­
vising measures which employers 
were form erly required to maintain in 
order to secure indemnity.

I Minnesota Title Insurance : 
I & Trust Co. j
i MINNEAPOLIS MINN. 1

I
 C a p i t a l  $ 2 5 0 , 0 0 0  G u a r a n t y  F u n d $ 1 0 0 , 0 0 0  j

T h e  oldest Tit le  and Trust  Company | 
west of Philadelphia J

Banking, Safe Deposit, Loans, Trusts, j 
Abstracts, Title Insurance j

J. U. Barnes, Prest. W allace Campbell, Vice-Prest. ♦
î  C. J. Tryon, Trust Officer H. A. Barnes, 2nd Vice-Prest. I 
t  W. S. Jenkins. Secy. W. A. Hotchkiss, Treas. ITHE NATIONAL BANK

OF THE

R E P U B W C
C H I C A G O

C A P I T A L $ 2 , 0 0 0 , 0 0 0
S U R P L U S $ 7 0 0 ,0 0 0

John A. L yn c h - President
W. T .  Fento n • Vice-President
R. M. M cKin ney - . - - Cashier
R. L. Cramptou Asst. Cashier
O. H. Swan - Asst. Cashier
Thom as Jansen Auditor
A. W . Margraff Mgr. Fore ign  Dept

The Swedish-AmericanNat’l Bank 
M I N N E A P O L I S

N. 0. W erner, President F. A. Smith, Cashier
C. S. Hulbert, Vice-Prest. E. L. Mattson, Asst: Cashser

C a p i t a l  . . . .  $ 2 5 0 , 0 0 0
S u r p l u s  4, U n d i v i d e d  P r o f i t s  1 2 9 , 5 0 0  
D e p o s i t s  - - - - 2 , 2 4 0 , 0 0 0

Foreign Exchange Bought and Sold

B A N K S
Send at once for our 

book of Modern C oun­
try B a nk Bui ldings, 
cost in g$3,000 to $25,000. 

Price, $1.00. 
Modern Homes, 150 

pages, paper, $1; cloth, 
$1.25.

OMEYER & THORI, A r c h i t e c t s ,

ST. P A U L , M I N N .

BANK CLEARINGS.
Bank clearings for  the week ending 

July 7, 1904, and the percentage of in ­
crease or decrease for  the week of lead­
ing centers and all western points: 

July 7. Inc. 
New Y ork .......... {$1,098,517,US ------

Dec.
8.4

Chicago .............. { 154,752,772 . 7
B oston ................ { 125,708,832 4.4
Philadelphia . . . . { 105,026,741 5.6
St. Louis ............ { 43,831,673 2.5
Pittsburgh .......... 40,900,360 2.6
San Francisco . . { 26,809,889 6.7
Baltim ore . . . . . .  .$ 24,412,810 2.5
Cincinnati ........... 23,857,750 11 .3
Kansas City . . . . { 14,443,733 iS. 7
N ew Orleans . . . { 12,163,622 41.9
Cleveland ........... { 15,373,634 .9
M inneapolis . . . . { 11,164,931 12.9
D etroit .................. 9,594,107 5.2
Louisville .......... { 10,724,186 28.2
Omaha .................. 6,959,521 3.4
M ilwaukee .......... { 6,886,342 1.5
P rovidence ........ { 6,395.000 6.7
Buffalo ................ { 6,281,635 6.2
Indianapolis ........ 5,795,485 19.5
St. Paul .............. { 5,156,603 13.3
Los Angeles . . . . { 6,408,612 16.3
St. Joseph .......... { 3,478,721 22. i
Denver .................. 3,832,302 7.7
Columbus, O h io.. 3,898,700 10.4
M emphis .............. 3,497,161 22.0
Seattle .................. 2,669,672 29.1
Richm ond ............ 4,812,252 2.8
W ashington ........ 4,662,703 14.6
Savannah .......... { 2,623.841 3.7
A lbany .................. 3,733.942 1.3
Portland, O r e .. . . { 2,951,053 2.3
Fort W orth ........ 2,550,950
Toledo .................. { 2,861,616 6.3
Salt Lake C ity .. . 2,499,738 2.4
Peoria ................... 2,616,075 7.0
Des M oines ......... 2,197,321 9 9.
Spokane .......... . . { 2,230,918 3.9
Tacom a ................ 1,567,104 .1
Grand R a p id s ... . 2,422,534 30.1
Dayton, O hio....... 1,588,944 15.4
Topeka .................. 815,104 33.3
Sioux City .......... 1,150,761 3.8
D avenport ........... 1,242,880 17.1
Little R ock  ........ 585,480 36.6
W ich ita  ................ 818,660 59.7
A kron .................... 473,400 30.0
Springfield, 111.... 751,519 24.1
K alam azoo .......... 651,346 .4
Youngstow n, O ... 523,104 IS .9
H elena .................. 609,426 17.5
Fargo, N. D ......... 436,848 .4
Canton, Ohio . . . . 507,000 13.6
R ockford. I ll ........ 414,487 8.6
Springfield, Ohio. 372,276 4.1
B loom ington, 111.. 281,133 14.1
fjuin cy  .................. 322,446 18.1
Sioux Falls S. D. 277,985 31.7
Mansfield. O h io .. 184,532 19.3
Decatur, 111............ 259.953 17.7
Jacksonville, 111.. 212,624 3.6
Frem ont, N e b . . . . 139,044 4.8
H ouston .............. f 8,292,659 3.9
Galveston ........... f 6,296,000 30.5

Total. U. S ....... $1,865,601,663 5.6
Tot. outside N. Y. 767,084,545 1.2

DOMINION
M ontreal .............. '

OF CAN ADA. 
$20,386,267 ___ 20.2

Toronto ................ 17,414,887 13.9
W innipeg ............. 5,685,146 4.2Ottawa .................. 2,115.178 16.5
H alifax  ................. 2,231,060 4.0
Quebec .................. 2.273.162 9.0
Vancouver, B. C. 1,374,959 9.6H am ilton ............. 1,569,592 32.0
London, O nt........ 1,182,396 4.0
St. John. N. B .. . . 984,181 2.0
Victoria, B. C. . .. 470,195 13.6

Total .................. $55.687.023 12.8
{N ot included in totals because contain-

ing other items than clearings. {B a l­
ances paid in cash. §Not included be­
cause com parisons are incom plete.

New York Banks Lose On Out-of-town 
Deposits.

N e w  Y o r k  banks lost on the aver­
age $166.67 on every $1,000,000 of out- 
of-town deposits carried three weeks 
ago. This  is based o nthe assumption 
that they pay 2 per cent for the funds 
and loan them on call for 1 per cent, 
showing a net loss of 1 per cent per 
day for each $1,000,000 carried, or 
$166.67 for six days. This  showing 
has led some N ew  Y o r k  banks to dis­
courage heavier balances from out-of- 
town institutions, but in spite of this 
attitude these accounts stand at pres­
ent near the high record of the year.

SIX MONTHS’ BANK CLEARINGS.
T he aggregate  bank clearings at 

ninety-two cities in the United States 
for the six m onths’ period terminat­
ing with the final day of June, show 
a decrease of 12.6 percent from those 
of the corresponding period of 1903, 
of 13 percent from the similar in­
terval in 1902 and are less by  21 per­
cent than the clearings for the first 
six months of 1901. T h e  northwest­
ern group has succeeded in main­
taining itself in the list of sections 
showing an increase over last year in 
spite of a decrease for the month of 
June of 1.2 percent. T h e  margin of 
gain for the six months is slight, 
however, being only .8 percent. B y  
comparison with the records of the 
other groups this showing is less un­
favorable than might otherwise ap­
pear. O f  the other groups, the three 
indicating improvement over last year 
for the six months’ period are the 
southern and the southwestern, where 
the condition of the cotton market 
has been a helpful factor, and the 
far western section. T h e  southern 
group shows an increase of 8.6 per­
cent, while the percentage of gain in 
the southwestern and far western 
groups has been 8.5 and .3, respective­
ly. T h e  rest of the country has an 
unvarying tale of loss to tell. T h e  
middle state group shows a decrease 
of 17.7 percent and the clearings of 
the N e w  England states were less by 
6.3 percent than during the first half 
of 1903. T h e  western group has 0 
rather more favorable record, the de­
crease being only 4.9 percent. Ca­
nadian clearings have decreased 7.3 
percent.

Clearing- — Six M onths—
H ouses— 1904. 1903.

B oston ...........  $3,223,553,576 $3,447,232,978
Tot. N. E . . $3,679,135,344 $3,929,230,517

N ew Y ork . . .  29,129,295,661 35,697,618,256
Philadelphia . 2,686,651,474 2,996,988,525
Pittsburgh . . .  973,280,867 1,255,453,352
Buffalo ..........  157,269,702 157,929,497

Tot. M iddle. $33,224,350,892 $40,397,171,125 
Cincinnati . . . 595,309,850 595,731,400
Cleveland ___  337,160,171 412,031,214
D etroit ..........  247,012,388 266,160,137
Louisville . . .  275,458,404 276,295,630
Indianapolis . 151,871,721 156,915,462
Columbus . . .  109,487,000 116,166,000
Toledo, Ohio. 77,924,840 79,457,777

Tot. W e s t ..  $2,025,216,820 $2,130,061,905
Chicago ........  4,355,832,004 4,332,648,917
Minneapolis . 342,510,600 321,911,987
Omaha ..........  197,864,255 198,356,165
M ilwaukee . . 195,046,082 186,369,591
St. Paul ........  144,738,694 148,281,845
Peoria ...........  68,187,112 70,873,934
Des Moines . . 59,078,558 56,427,309

Tot. N. W .. $5,505,303,291 $5,461,150,317
St. Louis ___ $ 1,372,811,139 $1,223,685,901
Kansas City . 516.081,358 491,035,588
St. Joseph . . .  122,340,168 131,132,120
F ort W orth  . . 86,366,115 78,690,692

Tot. S. W . $2,148,477,432 $1,979,281,887
Baltim ore . . .  524,230,977 585,697,771
N ew Orleans. 523,195,020 379,016,076
M emphis ___  131,291,931 99,810,459
Richm ond . . .  116,645,616 102,220,866
W ashington . 106,180,233 106,164,483
Savannah . . .  78,225,805 85,244,253
Atlanta ..........  76,382,835 70,319,830
Nashville ___  66,771,083 62,272,135

Tot. S o .......  $1,843.867,302 $1,697,428,577
San Francisco 727,421,342 737,654,049
Los A n geles .. 153,666,758 146,125,245
Denver ..........  107,066,619 112,181,907
Seattle ...........  101,543,777 95,656,972
S’ t Lake City 70,906,070 72,833,852
Portland, Ore 83,534,175 82,689,423
T a c o m a ..........  50,928,745 40,023,957
Spokane, W h . 55,965,063 52,163,908

Tot. Far W . $1,366,076,184 $1,362,711,266
Gd. Tot. U. S. 49,792,427,265 56,957,035,594
Outside N. Y. 20,663.131.604 21,259,417,33S
Montreal ___  473,395,317 559,518,585
Toronto .........  380,074,012 417,951,939
W innipeg . . .  124.825,147 107,109,740
Vancouver. . . 34,416,629 28,831,030
V ictoria, B. C. 15,650.692 13,546,034
London ...........  21,222,551 21,052,765

Tot. C a n ...  $1,225,460,374 $1,322,660,755
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The Northwestern National Bank
OF MINNEAPOLIS

R E S O U R C E S
Loans and Discounts - $5,533,355.18
U. S. and Other Bonds - 1,011,610.81
Cash, and Due from Banks - - - 2,732,252.60
Banking House Furniture and Fixtures - 223,852.12

Condensed Statement of June 9, 1904
L I A B I L I T I E S

Capital
Surplus and Profits
Circulation
Deposits
U. S. Bond Account

An Average of over

W I L L I A M  H . D U N  W O O D Y , P r e s id e n t  
J O S E P H  C H A P M A N , J R ., C a sh ier

$9,501,101.01
0 Annual Dividends Paid to Stockholders since Organization in 1872.  
Dividends paid since Organization $2 ,230 ,000

O F F I C E R S
E . W . D E C K E R , V ic e -P r e s id e n t  
E . E . H O L T O N . A s s t . C a sh ie r

$ 1,000,000.00
- 692,325.61 

237,700.00
- 7,189,075.10

85,000.00
$9,501,101.01

M . B . K O O N , V ic e -P r e s id e n t  
C H A S . W .  E A R  W E L L , A s s t . C a sh ie r

R. H. G00DELL
C o n t in e n ta l  N a t io n a l  B a n k  B u i ld in g ,  

C H I C A C O W. L. FOLDS

. H. COODELL & CO.
DEALERS IN -

Collateral Loans, Commercial Paper
MUNICIPAL and CORPORATION LOANS. PUBLIC SECURITIES.

List of Offerings Sent to Banks and Individual Investors Upon Request.
S P E C I A L  F U N D  T O  L O A N  O N  A P P R O V E D  S T O C K S  A N D  B O N D S .

OF \^CANADIAN BANK 
i COMMERCE

Head Office, TORONTO 
Capital Paid Up $8,000,000 Surplus $2,000,000 
Branches at Daw son, W hite  Horse , Skagw ay 
and Atlin. Ex ceptional facilities for hand­
ling the business of those districts.

F , Q. Erskine, Pres. W m . Anglim, V-Pres. S 
J. W. W heele r , Cashier )

FIRST NATIONAL BANK \
J CROOKSTON, MINN.
) C a p ita l - - - - -  $ 7 5 ,0 0 0
i S u rp lu s  a n d  U n d iv id e d  P rofits 4 9 ,0 0 0
? W e  negotiate Farm Mortgages

OOO '

THE EQUITABLE TRUST COMPANY
152 Monroe Street, CHICAGO

Capital Paid Up. $500 ,000  Surplus. $300 ,000
Acts as Trustee  for Corporations, F irms and lnviduals, and as agent for the 
registrations and transfer of bonds and stocks  of Corporations and the pay­
ment of coupons, interest and dividends.

I N T E R E S T  P A I D  O N  D E P O S IT S

W I L L I A M  B E S T  
J O H N  M. S M Y T H

D I R E C T O R S  :
F R E D .  G. M c N A L L Y  
F. M. B L O U N T  
L. A. W A L T O N

M A U R I C E  R O S E N F E L D  
J. R. W A L S H

O F F I C E R S  :
J. R. W A L S H ,  Pre sid ent L. A. W A L T O N ,  Vice-President C. D. O R G A N ,  Sec. and Treas. 

C. H U N T O O N ,  A ss ’ t S e c ’y and A ss ’ t Treas.

W A L T E R  L. B A D G E R
REAL ESTATE

O N E ID A  B L O C K
MINNEAPOLIS, M INN.

Bought and Sold on Commission 
or Joint Account!

LOANS made on First-class Improved Security to net lender 4% to 6 per cent. Special 
attention given to care of property with economical management guaranteed. 

Best of references.

Minneapolis Property Bought, Sold and Managed 
for Non-Residents

R ents co lle cted ; bu ildings im proved and reconstructed to produce in ­
creased results. Satisfactory reference to local and eastern parties

MOORE BROS. & SAWYER MINNEAPOLIS

S T E P H E N  N. B O N D W I L L I A M  H. G O O D W I N R O B E R T  F. P E R K I N S

B O N D  & G O O D W I N
BOSTON NOTE BROKERS CHICAGO

Commercial Paper Investment Securities
Corporation Loans. Loans Secured by Investment Securities.

Manager Chicago Office C H A R L E S  F. MEYE R, 226  La Salle Street.

Merchants’ National 
Bank of St. Paul.

CAPITAL,
SURPLUS,

$ 1,000,000
30 0 ,00 0

United States Depository.

O F F IC E R S :  K en n eth  Clark, President;  
C. H. Bigelow, Vice-President;  Geo. H. 
Prince, Cashier; H. W .  Parker,  A s s ’ t Cashier;  
H. V an  Vle ck, A s s ’t Cashier.

First National Bank
of D U L U T H , M I N N .

Capital,

Surplus and Profits,
$500,000

725,000

U. S. GOVERNMENT DEPOSITARY

A. L. Ordean, Pres.,  J. H. D ig ht,  Cash.,  W .  S 
Bishop,  Asst . Cash., W .  J. Johnson, 2nd Asst Cash

KNAUTH, NACHOD & KÜHNE
B A N K E R S

NEW YORK
Members of the New York Stock Exchange 

Letters of Credit and International 
Travelers’ Checks

Foreign Exchange Cable Transfers

Jones, Caesar & 
Company

CERTIFIED PUBLIC 
A C C O U N T A N T S

TRIBUNE BLDG. 
CHICAGO

NEW YORK 
PITTBURG

S T . LOUIS 
LONDON

DEAN BROS. & CO. 

Commercial Paper 
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M ilwaukee Grain M arkets.................................................................... 25
Rain W orks H avoc in K an sas............................................................ 29
Com m ercial W est Crop B ulletin ........................................................ 31
The W heat T ra de .................................................................................... 31
F'lour and M illing...................................................................................... 31
Mill F eed ........................................................................................................ 32
E xtensive E levator F acilities fo r  O m aha......................................  32
Flax Seed...................................................................................................... 33
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Figures of Railroad B uild ing..............................................................  13
W estern P aten ts........................................................................................ 16
Developm ent N ews of Canadian N orthw est..................................  19
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L ive Stock M a r k e t s . . . . . . . . . ...............      28

Prices and Prosperity.
Dollar wheat brings joy to millions of people in 

this country, but often illogically so. If wheat be 
worth a dollar a bushel, then that should be the 
price, but the satisfaction with which high figures 
for farm products are viewed is often based on 
false premises.

Large crops and high prices are desired, but 
they seldom go together. Taking farm grain prod­
ucts as a whole, a large crop, even at comparatively 
low prices, provided they be reasonably remunera­
tive, is far better for the country at large and for 
almost every individual in it than small crops, no 
matter how high the price may be. It is for this 
reason that a crop failure is a calamity.

Given large crops the railroads make reasonable 
earnings and give employment to many thousands 
more men than with small crops. The heavy traffic 
necessitates the construction of cars and locomo­
tives and greater expenditure in maintenance of 
way. The large crops mean more room for storage 
on the farms and at market centers; they mean a 
greater and more economical production of live 
s to ck ; they mean lower living expenses for the 
people at large, and therefore greater comfort and 
greater productive capacity.

Prosperity generally distributed, as it is with a 
large crop, means prosperity in turn for the farmer, 
for everyone connected with the raising and mov­
ing and handling of the crop.

A  good many interested in the grain trade are 
ready to throw up their hats with dollar wheat and 
to go nearly frantic with delight if the prices touch 
still higher figures, but such, things almost always 
mean consequent business depression and a general 
injury which is not compensated for by the profits 
to a few. Therefore every sensible man is anxious 
for good weather that the crops may be large, even 
though prices might decline.

The Conventions and Business.
The conventions are over and the business pub­

lic is in position to come to a somewhat definite con­
clusion as to the policies involved in the platforms 
of*the two parties and represented by their candi­
dates. The republican platform laid greatest stress 
on the record of the party as commanding the con­
fidence of the country. The democratic platform 
devoted much space to condemning republican pol­
icies and announcing in general terms what it pur­
posed to do in regard to various questions of the 
day.

But after all, in substance they are not very 
different. There is this to be said in favor of the 
republican cause, that the opposition party has 
come so close to its theories that there is compara­
tively little to choose between them as far as dec­
larations of principles are concerned, and it is the 
record of legislation and administration that, aside 
from questions of mere party loyalty, will influence 
the votes of the people.

The republican platform is the more satisfac­
tory on financial matters, but the courageous, yet 
shrewd, telegram of Judge Parker has eliminated 
any fear of a reversal of government fiscal policies 
if and while he should be at the head of the govern-Digitized for FRASER 
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ment. Gold is the standard of the currency of the 
United States and will so remain for at least anoth­
er four years.

A s to tariffs, the declarations differ in termi­
nology and to some extent in spirit, but after all 
differ little in meaning. The republicans would “ re­
adjust” the tariff as occasion might require, while 
the democrats would “ revise” it, but both “without 
damage to the legitimate interests of commerce, in­
dustry and of labor.”

Unquestionably the friends of closer trade rela­
tions with our commercial neighbors will look for 
and probably receive more comfort from democratic 
than from republican success. It is not to be ex­
pected that the republican party will do much “ re­
adjusting.” On the other hand, if the democrats 
win, their “ revision,” according to their platform, 
will be such as not to harm anyone.

There seems to be no reason w hy business 
should not go on. If the radical element in the 
democratic party had been successful in controlling 
the convention, or if Judge Parker had not sent his 
famous telegram, there might have been some un­
easiness as to the outcome in case of democratic 
success, but. now that conservatism has been shown 
in platforms and nominations, whatever be the out­
come of the campaign and the election, business is 
likely to experience no serious disturbance.

Good Wheat and Good Flour.
It goes without saying that it takes good wheat 

to make good flour. It is an old proposition, but 
it cannot be repeated too often. W e are reminded 
of this by a letter that is now being circulated by a 
well-known milling firm in Minneapolis, which 
reads as fo llo w s:

In the manufacture of flour, wet wheat or wheat that 
has been subjected to wet weather during the ripening 
stage and in harvesting, is a condition most feared by  a 
miller. T h e  wet weather the country is now experiencing 
suggests the greatest caution on our part, and for this 
contingency we have been preparing ourselves ever since 
the present crop commenced to move.

T h e  1903-4 crop was short, as everyone knows, and as 
early as January last it became apparent that this coun­
try had already exported its surplus, and that the re­
maining supply of wheat would hardly be sufficient to 
meet the requirements at home. T hen it was that we 
began at every one of our 150 elevators to set asidfe a 
portion of the choicest wheat that was delivered to us by 
the farmers. O f  course, at that time we could not antic­
ipate the present rains, but we could figure out that 
every bushel of choice old wheat would be wanted, espe­
cially in the manufacture of our flour, where so much 
care is exercised as to quality, uniformity, color, strength, 
etc.

W e  take this opportunity to advise you that we own 
a full stock of the choicest old wheat that it was possi­
ble to select from the entire crop, and a stock fully suf­
ficient to last until the new wheat will have had time to 
mature.

This letter states the argument in a nut shell. 
A ll over the United States are mills that are mak­
ing conscientious effort to maintain a standard of 
flour. These mills deserve the support of the public 
as against those that through carelessness or through 
intentional low m ixing of grades tamper with 
the quality of flour. It is unnecessary for flour buy­
ers to accept the offers of mills that prefer tamper­
ing with grades to maintenance of quality, when 
standard flour can be had on the market every day 
with the sure result that consumers will be satis­
fied.

There is too much adulteration of foods in these

days, but adulteration should never be permitted to 
have a place in bread-making. Those millers of the 
country who spend thousands of dollars a year in 
maintaining the quality of their flour are the mill­
ers to patronize. Consumers of bread should look 
into this matter more thoroughly and then they will 
understand better to what lengths millers of repu­
tation go to maintain their brands. E very car of 
wheat is subjected to an analysis that in itself is a 
guarantee of quality.

The above letter states a general truth that 
should not be overlooked.

Bases of Real Estate Loans.
Am ong the many Gills of the last session of Con­

gress relating to banks, was one introduced by 
Congressman Lorimer of Illinois (by request) 
which contemplated the establishment of “ National 
M ortgage Banks.” The measure was crudely 
drawn, and even if it had received favorable con­
sideration would have had to be redrawn, but it 
was evidently the work of some one practically fa­
miliar with the subject who had given it careful 
study.

It was apparently intended as a substitute for 
and to accomplish the purpose' designed by the bill 
allowing national banks to loan money on real es­
tate secu rity ; but instead of extending the preroga­
tives of the national banks, it was to institute a new 
series of banks for the special purpose. In that re­
spect we think it was unwise.

But the special reason for referring to that bill 
at this time is to call attention to the methods of 
loaning money on real estate and the precautions 
provided in this bill to insure safety. Am ong these 
provisions are the following:

M oney can be lent only on first mortgages, and 
must not exceed (1) on country property, three- 
fifths of its value and (2) on city property, one-half 
of its value. An exception was made in regard to 
favorably situated property in cities of over one 
hundred thousand inhabitants, developing in a nor­
mal and progressive manner, whereon three-fifths 
of the value might be loaned.

Another carefully worded provision was th is : 
The security accepted for lending money must be 
fully justified by the productive as well as by the 
marketable value of the property. Estimates must 
be made only under consideration of the lasting 
nature of the property to be lent on, and of such 
proceeds therefrom as can be secured by any holder 
of the property under ordinary management.

Too often real estate loans take into considera­
tion only what may be called marketable value, as 
determined by surrounding conditions, rather than 
its actual and present productive power. Probably 
the m ajority of foreclosures— which are always an 
unfortunate thing in connection with a security 
which is supposed to be absolutely sound— are due 
to the fact that the property is unproductive, and so 
payments on principal or interest must be made 
out of other resources of the mortgagor.

Furthermore, in times of stress unproductive 
property is not so readily sold as that which is pro­
ducing a revenue. The principal may be secure 
enough in either case, but security holders soon loseDigitized for FRASER 

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



Saturday, July 16, 1904. 9THE COMMERCIAL WEST.

confidence in a security which has to be made good 
by a legal process.

Again, attention is called to the importance of 
insisting upon actual value on factories and indus­
trial premises aside from the use that may be made 
of them, for the evident reason that changes in 
business conditions may render such property un- 
remunerative, when the dependence for the security 
must be placed entirely upon its actual market 
value. Such a condition does not apply to improved 
farm lands.

Another provision is that buildings on mort­
gaged property must be insured against fire.

The gist of these provisions lies in the insistence 
upon the productive power and actual production 
of the land or other real property mortgaged, and 
is a point that is often lost sight of. The insur­
ance companies do not neglect this feature in deal­
ing with manufacturing plants or buildings. If a 
plant be closed down for anything more than re­
pairs or other temporary cause, the insurance is 
cancelled or the rate is raised. This is because of 
the assumed increased moral hazard. There is a 
similar moral risk in mortgages on real estate. If 
it be reasonably productive it will take care of it­
self ; but if it be unproductive, the owner if he gets 
into straits may be obliged to suffer foreclosure, 
or becoming discouraged may give up the struggle 
and let the property go for the debt.

Securities such as are demanded by investors 
should not be subject to such eventualities. In­
vestors want a permanent and certain income. 
Though they may not be in danger of losing the 
principal, or eventually of losing interest, they dis­
like to become parties to foreclosure proceedings.

Those individuals and companies, therefore, that 
are creating securities on the basis of real estate 
should in the interest of their own business see to it 
that the confidence of the public is not shaken by 
ill-advised investments of this class.

Costs in Bank Management.
Cost of doing business is a subject that is neg­

lected by most of the banks of medium size— those, 
say, whose deposits average between $1,000,000 
and $10,000,000. In the small banks the officers are 
usually all or part of the w orking force, so that ev­
erything is under their own e y e s; in the large banks 
the evident necessity of thorough methods has usu­
ally brought about their introduction; but in the 
banks of medium size the details are too often neg­
lected.

No managing officer of a bank fails to recog­
nize the importance of economy, but in most cases 
there is lacking the exact knowledge on which only 
true economy can be based, and many a bank man­
ager simply makes spasmodic, and therefore often 
mistaken, efforts at economy, and fails to bring 
about the results he desires. The basis for a proper 
management or w orking of a bank— we are not re­
ferring to such matters as loans and general finan­
cial management— is an exact system of statements 
covering expenses and their results.

Speaking with an officer of one of our larger 
banks we find that it is employing a system which 
might with advantage be copied by other banks of

its class. It has adopted railroad methods of ac­
counting to its own needs, and finds itself able to 
control and direct its expenditures in a w ay that is 
highly profitable. For example, from the daily rec­
ords kept for the purpose at intervals the manager 
has a statement laid before him showing in detail 
the gross earnings and the operating expenses. The 
expenses are divided into 20 or 25 items such as 
postage, light, printing, advertising and salaries. 
This salary statement is subdivided according to 
the class of work done. Then are worked out the 
percentages showing the ratio of expense to gross 
earnings, of each class of expense to the whole ex­
pense, of each class of expense as far as practicable 
to that portion of the gross earnings to which it is 
related, etc.

Then the manager is in position to form an in­
telligent conclusion as to the actual efficiency of the 
methods employed. E very accountant knows that 
the most effective comparisons are expressed in per­
centages. W ith a series of these statements before 
him, the changes being shown by percentages of in­
crease or decrease, the manager can ask w hy ex­
penses are grow ing faster than earnings, w hy this 
or that expense bears a greater ratio to the corre­
sponding source of income than during the previous 
quarter; or, on the other hand, can reward by a 
deserved compliment the economic results of some 
department or individual.

M any of the large banks employ an auditor to 
whose other duties are added th is ; but if the busi­
ness of a bank will not warrant the employment 
of an auditor or anyone who shall devote his time 
to this work, it should be made a part of the duty 
of some reliable clerk. Such a knowledge of the 
operative details of a bank is certain to have a 
favorable result on the net earnings, which are the 
end and meaning of the entire business.

More About Crop Reporting.
W e are nearing the time of year which the Du­

luth Commercial Record has set for an “ expose” of 
T h e  C o m m e r c i a l  W e st  crop reports. We await the 
onslaught with fear, because the “ thoroughness” of 
the Record's analysis of any question is so well un­
derstood that we appreciate we may expect something 
terrible.

The Record has contended for many years that 
the crop reports of this paper were worthless prac­
tically— yet in some w ay they have stood the test 
of each recurring season in a degree that we do not 
understand in view  of the Record’s attacks upon 
them.

W e are favored this week with a column in the 
Record in which it prints our comment of last week 
on the crop work of the Cincinnati Price Current, 
which it declares “ is, perhaps, justified,” but “ the 
sublime egotism of the man could not be kept down, 
and he spoils it by adding: Tn April T h e  C o m ­
m e r c i a l  W e st  said winter wheat production east of 
the Rockies would be 50,000,000 less than a year 
ago. * * * The statement of April was repeat­
ed by this paper in July’ * * * as though any­
one believes the July 1st winter wheat situation was 
not vastly different than the April situation. Possi­
bly the figures of 50,000,000 bushels reduction areDigitized for FRASER 
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right for both months, but does Jones pretend to be 
a ‘seer’ that he could forecast the improvement in 
the Southwest and the very great decline in the con­
dition in the Ohio V alley that would permit of his 
figures being right m total, but w oefully astray in 
detail.”

Strange as it may seem to the Record we claim 
this year to be just that kind of a “ seer.” This re­
minds us that possibly it has not occurred to the 
Record that there is much about crop reporting of 
which it has no knowledge. W hen the April report 
of this paper announced a decrease of production 
amounting to 60 millions, there was no wheat in the 
straw, hence we must have put over 300 millions in 
the straw at that time. And we put in a little more 
than we did in July, for we had to take off a little in 
Kansas in the latter month. Instead of there being 
improvement from April to July, as the Record 
suggests, there was decline, as shown by our analysis.

This fact may be new to the Record— it is possi­
ble in some years to forecast winter wheat produc­
tion in April. This year was one of these years. 
Last year was not.

A  vear ago T h e  C o m m e r c i a l  W e st  found the 
condition of wheat as late as M ay so uncertain as 
to maximum outturn that it placed the maximum to­
tal at 745,000,000 as against 850,000,000 announced 
by Mr. Snow. Its A ugust estimate of production 
was 640,000,000. This year the wheat yield as to 
maximum could be foretold in April as well as in 
July, which explains w hy we were not called upon 
to change figures in July. There are many other 
points about crop reporting the Record may be 
unfamiliar with, but it remains for it to discover 
them for itself.

The charge of egotism will scarcely stick against 
the crop reports of this paper, because they have 
“ made good.” W ere they as wide of the mark 
as are the Record’s figures year after year they 
would long ago have become of as trifling account 
as are the Record’s figures. Has it occurred to our 
contemporary up by the lakes that crop reporting 
calls for more than a printing office with a man in 
charge “ guessing” things are thus and so and arbi­
trarily placing figures in print? If not, it will as 
the years go on and the Record’s figures continue 
to fall flat in the dust with heaps of worthless crop 
claims that go to the public every year from many 
sources.

This is not egotism, permit us to say, but cold­
blooded business. It is the victory of hard work 
over mere slipshoddeness. Let the Record attack 
that for a proposition.

W ere it worth the candle, we could take the file 
of the Record and show by its own statements how 
unreliable it is. Let us remind our contemporary 
of its claim of an estimate of 120,000,000 as the crop 
of the Northwest in 1900. It has recently placed the 
crop of that year at 130,000,000 as against its al­
leged estimate of 120,000,000. W hat was the fact? 
If the Record will turn to its file of about August, 
1900, it will find that with great emphasis it placed 
the crop at 102,000,000. It was not until near the 
close of 1901— a year later— that it mentioned 120,- 
000,000, since which time it has referred to its esti­
mate of 1900 as having been the latter total. This

paper said 136,000,000 when the Record said 102,- 
000,000.

This paper has not been compelled by distribu­
tion to amend its figures for many years. W e have 
human judgment to deal with, however, and we 
may make an error of importance in the fu tu re; we 
intend, however, to go on closely approximating 
yields on which the grain trade can depend. If this 
is egotism, the Record can smoke away on it until it 
is red in the face.

It will do no harm to say these things occa­
sionally, as they will serve to remind the public 
that crop reporting is not a business for everybody 
to dabble with. It calls for a judgm ent and analy­
sis that is no different in degree from the ability 
called for in any business, but which is sufficiently 
peculiar to be less common. There are many men 
in the country who wonld make good crop estima­
tors, but they have not found themselves out. The 
editor of the Duluth Commercial Record “ discov­
ered” himself, however, a long time ago.

T H E  B U L L ’S E Y E .
One luxury that is much indulged in but which no 

mortal can afford is contempt for the other man. Co m ­
mercially, socially and morally, contempt is nothing but 
a barbed wire entanglement between men, races,or classes. 
It is usually mutual. It is not confined to the highly 
intellectual nor to the rich. T he  sallow, weazened, cadav­
erous, half-fed Chinaman, from whose hand you almost 
loathe to take your laundry, m ay have a contempt for 
you that is mountain high. In his native land he might 
disdain to notice you on the street. His whole uncanny 
tribe is laughing at us in its big sleeves. If  our contempt 
accounts were offset against each other there would be 
a large balance in their favor. I have seen a cow boy 
whose endowments were chiefly a leather backbone with 
a small nerve ganglion on the top end and a pair of 
prehensile legs, hold in high scorn a college professor 
who couldn’t sit on a rough horse gracefully.

* * *

Contempt for enemies m ay be disastrous. Forty-five 
years ago a good m any men believed that one man 
south of a certain line could whip five men north of it; 
but after four years of the best trying on the w or ld ’s 
record they had to quit on much smaller odds. T he  
Russians thought ten months ago that the Japanese were 
a race of slightly elevated monkeys. T his  contempt is 
proving costly  just now. There  is no salvage in the 
w reck contempt makes. Despising the other man is 
simply putting yourself where you can neither do him 
good nor get out of his line of fire. Y o u r  contempt rarely 
frets him. If  he is of a high class he holds it at its true 
poor worth. If  he is low, he deals in contempt himself 
and so knows how cheap it is. Save the force you put 
into contempt and put it into dispassionate inquiry. Since 
scientists quit despising mosquitoes, and caterpillars and 
ill-favored fungi and began studying them, the world has 
jumped forward a whole half millennium.

* * *

There  are few people out of jail in whom  some good, 
some really enjoyable trait cannot be found. N o people 
can be damned in lump. N o circumstance can make 
one man greater than the mass. Y o u n g  Rehoboam 
thought otherwise and the mass gave him fifteen minutes 
to quit the country and think over his error. There  is 
no man of years, even though he has but half improved 
those years, but has valuable experience that no yo u n g­
ster can possess. Mere years virtuously spent demand 
respect. N o  mature person can afford to lightly esteem 
childhood. There  are children in the gram mar room to­
day that at your age will so overlap your record of bright 
performance as to make your mark look like the track 
of an insect. Childhood demands respect. ' In fact anyDigitized for FRASER 
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creature the A lm igh ty  thought worth his while to make 
is worth at least our dispassionate study. A ccording to 
this rule there isn’t much left on earth to despise except 
evil principles and the people who have so identified 
themselves with them as to have lost all semblance to the 
image in which they were created.

— T he Sharpshooter.

O B S E R V A T IO N S .
T he United States Bureau of Statistics does some 

clever and interesting things once in a while, as well as to 
furnish an enormous mass of figures in its monthly pub­
lications. T h e  Sum mary of Commerce and Finance for 
M ay contains a reproduction of outline maps given in a 
previous bulletin, which show the development of the ter­
ritory of the United States and the w ay  it has been cut up 
into the present states and territories. A s  many of our 
readers are interested in Minnesota, the m any changes 
that have taken place in the status of its area in respect 
to government or name m ay be w orthy  of some space.

* * * •»

T hat part of Minnesota west of the Mississippi was 
part of Louisiana originally, under French government. 
In 1762 the Louisiana T erritory  wras ceded to Spain, so 
that at the time of the Revolution Minnesota belonged to 
the kindom from which six years ago we wrested the last 
vestige of her possessions in the W estern  hemisphere. 
Spanish dominion continued until October, 1800, but the 
actual change of ownership back to France was made only 
in 1802. T hen came the successful negotiation for the 
purchase of Louisiana T errito ry  by the United States, and 
on April 13, 1803, negotiations were completed, and on 
Decem ber 20, 1803, the United States assumed control and 
Minnesota, or that portion west of the Mississippi river, 
became a possession of the United States.

* * *

First known as part of the Louisiana Territory, Minne­
sota west of the Mississippi became in 1804, part of the | 
Louisiana District, which embraced everything in the 
Louisiana purchase except Louisiana itself, which at this 
time became known as the T errito ry  of Orleans. The 
next change was in 1812, when the name of Louisiana T e r ­
ritory was changed to T erritory  of Missouri. This  territory 
was cut down in 1819 by the formation of the T errito ry  of 
Arkansas, leaving western Minnesota still part of the ter­
ritory. N ext  was taken out the state of Missouri, leaving 
the remainder still the T errito ry  of Missouri. In 1834 
that portion of the northwest lying north of the state 
of Missouri to the Canadian line and west to the Missouri

and W hite  Earth rivers was attached to the T erritory  
of Michigan, and the remainder of the T errito ry  of M is­
souri was designated as “ T he  Indian Country.” In 1837 
Michigan was set out as a state, leaving the remainder 
of the T errito ry  of Michigan known as the T errito ry  of 
Wisconsin. Then, in 1838, the T errito ry  of Iow a was 
formed from the part of W isconsin T errito ry  lying between 
the Mississippi and Missouri rivers. T h e  next change was 
in 1846, the formation of Iow a from the southern part of 
the Iowa Territory.

* * *

In 1849 the T errito ry  of Minnesota was formed from 
the northern portion of the former Territory  of Iowa. 
In 1858 the state of Minnesota was formed from the 
eastern part of the T errito ry  of Minnesota, the western 
part remaining the T errito ry  of Minnesota, and including
portions of the present states of North and South Dakota.

* * >1=

T h e  changes in the part of Minnesota east of the M is­
sissippi were quite as numerous and interesting. In 1783 
it was acquired by treaty with Great Britain by  the United 
States. Then, successively, it was part of “ the territory 
northwest of the Ohio river;” then of Indian Territory; 
then of the T erritory  of Illinois; then of the Territory  of 
Michigan; then of the Territory  of Wisconsin, and then, 
W isconsin being cut down in area, it became as stated 
above, in 1849, part of the Territory  of Minnespta. Min­
nesota is therefore divided in its relation to the Louisiana 
purchase, only that portion west of the Mississippi being
once a part of Louisiana.

* * *
A ccordin g to the last census the population of the 

states and territories which were acquired with the Louisi­
ana purchase had over 19%  percent of the population of 
the United States and 34.5 percent of its area. These 
states produced in 1903 S3 percent of the wheat product 
of the country 43^ percent of the corn; 42^4 percent of 
the oats product; 53%  percent of the barley product; 27 
percent of the rye product; 21 percent of the hay crop; 23 
percent of the potato crop; 3 1 ^  percent of the wool prod­
uct; 39 percent of the cattle; 32^2 percent of the sheep, 
and 42 percent of the hogs.

* * *

T h e  Louisiana purchase included the present states of 
Arkansas, Colorado, Iowa, Kansas, Louisiana, Minnesota, 
Missouri, Nebraska, North Dakota, Oklahoma, South D a ­
kota and W yo m in g. Surely the purchase for the insig­
nificant sum of $15,000,000 of a territory of such magnitude 
and present population and wealth is w orthy of celebra­
tion.— Onlooker.

The Big Engine at the St. Louis Exposition.
T h e  central feature of the machinery exhibits at the 

W o r ld ’s fair in St. Louis is the huge Allis-Chalmers en­
gine, coupled to a Bullock electric generator. T his  colos­
sal unit is the most powerful ever placed on exhibition. 
T h e  engine is capable of developing 3,000 horse power 
when operating condensing, at 150 pounds pressure of 
steam, and running at 75 revolutions per minute. But it 
is not merely a display feature; it furnishes the electric 
current for the now world-famous decorative 'l ightin g  of 
the buildings and grounds, for which about 200,000 incan­
descent lamps are required. T he  exhibition authorities 
frequently employ it for other purposes as well, sometimes 
for operating the cascades and sometimes for general 
power purposes. Recently  it was suddenly called upon to 
take the entire load ordinarily carried during the day by a 
large plant in the same building, and aggregatin g  about 
5,400 horse, power. H avin g carried this load as long as it 
was needed, the Allis-Chalmers giant then took up the 
regular lighting w ork for the evening. T his  engine and 
generator have been constantly ready for any emergency 
from the beginning, and have never failed to respond im­
mediately and with complete satisfaction whenever called 
upon. T h e  engine has worked perfectly ever since the 
steam was first admitted to its cylinders, and it is pop­
ularly known am ong the exhibition people as “ B ig  Reli­
able.”

North Dakota Bankers’ Association.
T h e  second annual convention of the North Dakota 

Rankers’ association was held at Fargo, July 14 and 15. 
O w in g  to the late date at which the meeting occurred 
the publication in detail of the proceedings is impracti­
cable at this time, but a full report of the convention will 
appear in the next issue of this paper.

New York City Bonds,
Messrs. Fisk & Robinson, managers of the syndicate 

which purchased the N ew  Y o r k  City 3b2S, due 1954, have 
advanced the price of this issue from 102^ and interest to 
103 and interest. This  is another instance of the many 
recent ones showing the g r o w in g  demand for sound se­
curities. Not m any months ago municipalities as well 
as railroads and speculative enterprises found it difficult 
to float issues on satisfactory terms; but now the interest 
rate named in securities is being lowered or the selling- 
prices are being raised— w h ich  is the same thing in effect.

W E L L S  &. D IC K E Y  CO.
E S T A B L I S H E D  1 8 7 8

B O N D  D E P A R T M E N T
H ig h  G r a d e  S e c u r i t ie s  fo r  T r u s t  F u n d s  

In s t i tu t io n a l  F u n d s  a n d  In d iv id u a l  In v e s to r s  
802 GUARANTY BLDG., MINNEAPOLIS. Tel. Main 590
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OVER-STIMULATION FROM CHEAP MONEY.
B y  H enry D. Baker, of Chicago.

There  is a curious similitude between cheap money 
market conditions this year and in 1900, when we had 
our last presidential campaign. In 1900 the cheap money 
market possessed quite an important political significance. 
It was probably as helpful to Republican success that year 
as the rising grain markets had been in the autumn of 
1896 when thousands of voters had their minds suddenly 
opened as to how wheat could go up while silver went 
down, contrary to the silver theory of parallel fluctua­
tions.

It was in March of 1900 that the new currency act 
became law, which resulted in immediate, big and steady 
gains in the number of new banks and in the volume of 
outstanding circulation. T he  previous year there had 
been considerable stringency in the money markets, espe­
cially in the autumn, during the m oving of the crops. 
T h e  business of the country had expanded enormously 
during the four preceding years of prosperity, so that the 
opening of the year 1900 found it somewhat beyond con­
servative limits, and evidently considerably out of propor­
tion to the limited volume of money in circulation, espe­
cially in agricultural communities where elastic money, 
like checks and drafts can never be freely used as in the 
cities. T he  new financial law came in the nick of time 
to prevent m on ey  from becoming exceptionally tight 
in 1900, and thus acting as a check not only to specula­
tion but to industry. T h e  big increase in note circulation 
gave a renewed lease of life to some of the fungus growths 
of prosperity, that was attractive in spectacular effects, 
but poisonous to the system.

T h e  plain truth of the matter was that the new law 
was an inflation measure on a great scale. T he  country 
had grown and it had legitimate need of considerably 
more currency for the purposes of business, but it did 
not need right away, however, all the increase that was 
so suddenly given by this congressional legislation.

There  was little elasticity in the new currency. It was 
in the nature of a huge, fixed addendum to the money 
supply. T h o u g h  the new law was a Republican meas­
ure it was, in its inflation aspect, essentially Bryanesque, 
since the demand for “more m o n ey” was the animating 
principle of the free silver heresy.

W h en  N ovem ber of 1900 was reached the total injec­
tions of new bank notes into the circulation of the country 
had become quite enormous, and the effects were sim­
ilar to what a person, after a long experience of being 
“ dry” will experience when he suddenly takes one glass 
after another of alcoholic beverages into his system.

S t im u la n t  T e m p o ra r i ly  S e rv ice a b le .
T h e  business of the country in 1900 doubtless needed 

a certain amount of such stimulant to neutralize the irri­
tating effects of the presidential campaign. Had it not 
been for such stimulant, the disturbing effect of B rya n ’s 
nomination a second time, together with the reaffirma­
tion at Kansas City of the silver and socialistic follies of 
1896, might have proved almost as depressing to business 
as in 1896, when conditions until near the close of the 
campaign were almost panicky. T he  new currency law 
made money extraordinarily cheap, raised prices to an 
important e-xtent, postponed the day of reckoning for 
some of the speculative excesses of several years previ­
ous, and created further store for speculative excess that 
sooner or later would have to be paid for in acute mani­
festations of “ tired feeling.” It  created a happy popular 
frame of mind during the presidential campaign. T he  
fullness of the dinner pail, which was such a well  empha­
sized feature of the campaign, had intimate association 
with this exceptional fullness in the money market. R e ­
publican party leaders said that their “ financial reform ” 
law had done much to produce the blessings of pros­
perity which the country was enjoying. It  is certain 
that they were given over much popular credit for an act 
that they had timidly waited nearly four years to pass, 
and that in its final form disappointed the expectations 
of real reformers who had been advocating for many 
years, not an inflated currency, but an elastic currency.

I h e  evil inflation effects of the new law became appar­
ent after the election, when the country with its confi­
dence renewed, and its financial system feverish with in­
jected money stimulant, entered into a period of specula­
tive debauch which transcended almost anything in our 
history. T h e  trouble of the last wo years in the stock 
market and the recent depression in general business, 
were merely natural consequences of these previous mad 
excesses.

W h y  M o ne y  Is C heap N ow .
A t  the present time money is in great supply and 

cheap, but the reasons are less artificial than in 1900. 
T he  present condition is due partly  to lack of power in 
our note issues to contract when the needs of business 
decrease, partly to natural increase in the m oney supply 
through gold production. A  year ago m any bankers 
thought they foresaw a long period ahead of rather dear 
money. A t  any rate, in order to anticipate the demands 
of crop moving in the fall they increased quite largely  
their outstanding circulation. T h e y  were further urged 
to increase circulation by the promises of Secretary Shaw 
that banks increasing their circulation would be specially 
favored as regards government deposits. Such circula­
tion when taken out has to be kept out for more than a 
short period, if any real profit is to be made. Moreover, 
if it found that ow ing to cheap m oney it is profitless to 
keep it out, and that it would pay better to take a profit 
on the bonds and retire the circulation, the law forbid­
ding a contraction of more than $3,000,000 per month 
stands in the way. Moreover, whenever new banks are 
organized, the law causes a forced increase in bank notes. 
A s  a result of all these conditions, the bank circulation 
of the country, according to the controller’s recent fig­
ures, showed an increase on June 30 of $3,246,530 over 
the end of May, and of $35,564,445 over a year ago, which 
increase has occurred during a period of slackening busi­
ness when our bank note issues ought to have contracted 
and not expanded. On June 30, 1904, the total bank cir­
culation was $449,235,095 as compared with $413,670,650 in 
June 30, 1904, and $309,640,440 on June 30, 1900.

In c re a s in g  G o ld  S u p p ly .
Standing out in bold relief is the statement of the na­

tional banks to the controller on June 9 was the large in­
crease in holdings of gold. One June 9, 1904 they held 
$391,609,529 in gold coin, treasury and clearing house ce r­
tificates, as against $305,590,458 a year ago, an increase of 
$86,019,071.

In the last eleven months there has been an excess of 
$14,000,000 in gold imports over gold exports, n otw ith­
standing the Panama canal payments. M oreover the pro­
duction of new gold during the last year by the United 
States has been about $74,000,000. T he  gold in circulation 
on June 1, 1903, was $1,005,236,498, and on June 1, 1904, 
$!,'°93,528,477, an increase in one year of $90,391,979.

A t  present Paris rather than London is the great factor 
in the w orld ’s money market. There  is a heavy plethora 
of funds there, and unless there should be some violent 
blow to Russian securities, which are largely  held in 
Paris, such as to create a panic, this plethora seems likely 
to continue. T he  Panama payments, while they took 
much gold out of the United States, at the same time 
added so much to the ease of the Paris m oney market, 
that a radiating, sympathetic effect is felt in all other 
money markets, including our own.

T he  war between Japan and Russia is setting gold free 
instead of ty ing it up. It  is a bear factor in the money 
markets of the world, instead of a bull factor, as was the 
South African war, which stopped production of gold in 
the Rand.

T he  recent rapid increase of the gold output from 
South Africa is extremely significant with relation to the 
m oney markets of the world. T h e  Rand production in 
June was 320,000 ounces, an increase of 5,520 ounces over 
last May. It would be valued at $6,400,000 against $6,- 
289,000 in May, and $6,118,920 in April. T he  largest 
monthly output of Transvaal gold on record was 459,709 
ounces in August, 1899, valued at $9,193,180. This  maxi-Digitized for FRASER 
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WATSON & COMPANY,
B R O K E R S

Chamber of Commerce, Minneapolis 24 Broad Street, New \oiir

S t o c k s ,  B o n d s ,  G r a i n ,  P r o v i s i o n s .

N E W  Y O R K  S T O C K  E X C H A N G E .  
C H I C A G O  S T O C K  E X C H A N G E .  
W I N N I P E G  G R A I N  E X C H A N G E .

M  K  M B  B R S :
C H I C A G O  B O A R D  O F  T R A D E .
N E W  Y O R K  P R O D U C E  E X C H A N G E .

M I N N E A P O L I S  C H A M B E R  OF CO M M ERC E- 
ST. L O U IS  G R A I N  E X C H A N G E .

Private Wires to Chicago, New York, and Other Cities.
T E L E P H O N E  C A L L S :  

M A IN  9 0 6  A N D  M A IN  5 1 7 .

mum is liable to be realized again within a few months, 
as Chinese laborers are now reaching South Africa  in 

batches of several thousand a week.

W il l  T h e re  Be A n o th e r  F in a n c ia l D ebauch?

A ll  indications, therefore, point to increasing plethora 

in the m oney markets of this country and of Europe. In 

the mood for active gambols, is always able to take all 

the free rein the money market m ay give to it. T he  

question ahead seems only one of mood.
If the public temper during the next few months should 

gro w  very  bullish, as it did after the election in 1900, the 

condition of the m oney market would probably permit of a

runaway market— at least after the special demands for 
crop m oving were over.

In this connection it is to be hoped that the general 
public has learned something from its severe lessons of 
the last two years, and will not repeat its speculative de­
bauch of four years ago.

Possibly, how ever the attitude of the public will be 
like that of the youn g lady who was counseled by her 
mother to take profit from the lessons of her own life 
and avoid folly, and who replied that if there was ever 
any folly her mother had tasted and she had not, that she 
was going to try  this new folly  herself, and if there was 
anything new and interesting in it, she was going to find 
it out for herself, just as her mother did.

F IG U R E S O F  R A IL W A Y  B U IL D IN G .
F o r the first six months of 1904 L937 miles of new track 

were laid by  the railroads of the country, against 2,221 
during the corresponding period of 1903, according to fig­
ures compiled by the Railway A ge . T h e  difference of only 
284 miles was considered surprisingly small in railroad 
circles this week, when conditions under which the w ork
was done were recalled.

In the first place, early  last fall much of such w ork 
was stopped because of the high cost of rails, crossties, 
and labor. In railway bookkeeping items of expense for 
making extensions or connections is considered a legiti­
mate charge against capital account, that is bonds or 
stock m ay be sold to pay for the work. T o  secuie addi­
tional w orkin g capital during the first half of I9° 4> how-
ever, the railroads were forced to sell short time notes 
instead of bonds or stocks. T h a t  was w h y  the increases 
of the past few years were not continued.

O f  the systems to build new road in past years, none 
have figured more prominently than the St. Paul, the 
Northwestern, the Atchison, or the Illinois Central In 
reviewing the figures of new mileage for the first half of 
1904 it is interesting to note that practically no exten­
sions or connections have been built by  the lines rnen- 
tioned. N or did the St. Paul, the Northwestern, the A tc h ­
ison, or the Illinois Central borrow m oney on notes.

mistake would be made to suppose that the note issu­
ing" mania started with the plans for building the 1,937 
miles of new track completed since Jan. 1 last. In most 
cases the notes were issued to pay for equipment or for 
improvements to roadbed either finished or contracted tor. 
A s  only 3,516 miles of new track were laid in 1900, against 
4,008 in 1899, the conclusion naturally drawn is that if the 
m oney market was not responsible the presidential elec­
tion year was. T o  correct this impression, however the 
follow ing figures from P o o r ’s Manual_ are given to show 
that such was not the case in 1896 01 in 1892.

Mileage 
built.

• 1,899
2,046

- 4,441
- 4,075 

5,378 
5,162 
6,900

Mileage
Y e a r  built.
1903.'.............................  5,786
1902...............................  4,365
1901...............................  4,434
1900...............................  SjSîô
1899...............................  4,008
1898...............................  2,219
1897...............................  1,822
1896...............................  L 704
1895...............................  i ,65°

1894- 
1893.
1892.
1891.
1890.
1889.
1888.
1887...............................  12,876.
1886...............................  8,018

In the early nineties the falling off in railway building 
ing was due to the general contraction in business. In 
1888 the reckless construction of parallel or competitive 
lines stopped.

New Banks W ant Bonds.
T he National City B a n k ’s, N e w  Y o rk , July circular 

says: “There is little to be seen in the future upon which
to base an expectation of any marked fluctuation in the 
price of government bonds for some time to come. There 
is a steady demand for bonds from new banks organizing, 
and so long as there is a profit in taking out circulation, 
there will be probably, continued increase in the circula­
tion taken out by  old banks. T h e  demand is just about 
equal to the supply of bonds at present. It  is interesting 
to note that there are now deposited to secure circulataion 
of public deposits all but $55,000,000 of $542,000,000 of out­
standing 2 per cent bonds.”

W ork of Muscle and Brain.
A ll  wealth, apart from the gifts of God, is, indeed, the 

result of the labor of man, and all who refuse to work, 
whether they be tramps or the idle rich, are equally en­
emies of their kind. But the man who employs his brains 
and his capital— the reservoired labor which is the result 
of long and intelligent endeavor in the past— in business 
enterprises of any lawful kind is as much a laborer as 
any one of his employes, who m ay swing a hammer, 
wield a pick, or tend a furnace.— W a ll  Street Journal.

Look for Prosperous Season.
T he decrease in current earnings of Soo Line does not 

appear to disturb the directors to any great extent. T h e y  
are perfectly confident that the dividends on both issues 
will be continued and that nothing alarming is to be antici­
pated for the coming season.

One director says: “T h e  only consideration that is of 
importance in discussing Soo Line earnings for the next 
year is the question of whether or not the spring wheat 
crop is going to be a success. W e  think it is. F o r  that 
reason we are looking forward to a prosperous season on 
our road.

Gulf & Ship Island Syndicate.
Fisk & Robinson, of N ew  Yo rk , state that the syndi­

cate in these bonds has been closed with a satisfactory 
profit to the underwriters.Digitized for FRASER 
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The First National Bank of Minneapolis
U N I T E D  S T A T E S  D E P O S I T O R Y

S T A T E M E N T  O F C O N D IT IO N  JU N E  9 ,  1 9 0 4

R E S O U R C E S
Loans and Discounts . . . .  $9,566,079.36
Railroad and Other Bonds - - - 216,080.00
United States Bonds, at par $1,050,500.00 
Cash on Hand and Due from

Banks - - - 3,013,059.12 4,063,559.12

$13,845,718.48

L I A B I L I T I E S
Capital S t o c k ..................................................$2,000,000.00
S u r p l u s ...........................................................  1,300,000.00
Undivided Profits - 117,143.77
C i r c u l a t i o n .................................................. 851,150.00
D e p o s i t s ............................................................ 9,377,424.71
United States Bond Account - - 200,000.00

______________________________________________________________ $13,845,718.48

O F F I C E R S
J. B. GILFILLAN, President F. M. PRINCE, Vice-President C. T. JAFFRAY, Cashier

D. MACKERCHAR, Asst. Cashier ERNEST C. BROWN, Asst. Cashier

SIGNIFICANCE OF MINNEAPOLIS BANK CLEARINGS.
A  scrutiny of the bank clearings of the country for the 

first half of the year reveals a story of business depression 
written in the returns from many of the more important 
financial centers. Occasional exceptions exist in the in­
stances of certain southern cities where prosperity has 
followed in the wake of the last two y ears ’ developments 
in the cotton crop and market. Throughout the country at 
large, however, lessened business activity has prevailed 
and this dullness has found reflection in the clearing house 
records of the principal centers. T he  fact that, in the 
face of these conditions, the total clearings of Minne­
apolis for the six months terminating with the final day 
of June, not only show no shrinkage from the clearings 
of previous years, but have maintained essentially the ratio 
of increase established during periods of greater activity, 
is not without significance. T he  total clearings of that 
city for the first half year of 1901 were $245,192,826, for 
the corresponding period in 1902 they amounted to $306,- 
375.773, while during the first six months of 1903 and 1904, 
respectively, the clearings of the Minneapolils banks were 
$321,911,987 and $342,510,600. These  figures, indicating a 
steady and rapid growth in the importance of the city as 
a banking center, are also significant of the rapidity with 
which Minneapolis financiers are extending their control 
over additional tributary territory. T o  this latter fact, 
that the extent of territory, regarding the city in the light 
of its financial center, is steadily and speedily increasing, 
is due in a great measure the apparent immunity of Min­
neapolis, as indicated by its bank clearings, from the 
effect of those influences which have restricted the volume 
of business at many other centers. A s  a matter of fact, 
of course the Northw est has suffered and suffered severely 
from the stagnation attendant on the presidential ca m ­
paign and accentuated by other causes common to the 
country in general. But the rapidity with which the ter­
ritory financially tributary to Minneapolis is developing 
and the speed with which its financial jurisdiction is being 
extended over new fields has practically nullified the 
unfavorable factors so far as they are evidenced in the 
bank clearings. As a single instance of the manner in 
which the Minneapolis banks are broadening the scope 
of their operations m ay be mentioned the fact that while, 
until within the last year or two, the quantity of grain 
money from south of the Dakotas handled by the Minne­
apolis bankers was too slight for consideration, much of 
this class of business m Nebraska, Iowa and even more 
southerly states, is now in the hands of Minneapolis 
financiers.

There  seems to be little doubt also that the more w est­
erly of the T w in  Cities is distancing her rival on the east 
side of the Mississippi and that an increase in the business 
won from St. Paul has had a part in enabling Minneapolis 
to avoid the ranks of those cities show ing a decrease for . 
half year's clearings, a fate which St. Paul was not so 
fortunate as to escape. Aside from the mooted question 
Of the respective energy and enterprise of the two cities, 
Minneapolis enjoys one advantage which is particularly

favorable to that municipality’s ultimate victory  in the 
lace  'for financial and business distinction. T h e  natural 
conditions surrounding St. Paul are a restricting influence 
on trade expansion. There is an extreme scarcity of level 
land suitable for freight yards, siding and the other rail­
road facilities within the city limits to permit the co n ­
venient handling of a heavy freight tonnage. T he  city 
itself was almost inaccessible to railroads and a number 
of extensive engineering feats were necessary before the 
1 ailroad iines could pass the bluffs which guard it and 
could gain admittance. These feats of engineering would 
be trivial, however, compared to those which would render 
possible convenient and readily accessible freight termi­
nals of a size which would permit even a moderate ex­
pansion in the freight business of the railroads.

A  handicap of this nature can be and has been overcome 
before, but never when an aggressive rival city, rich in 
what is lacking in St. Paul, is prepared to fight for busi­
ness. If  the respective increase in the bank deposits of 
the two cities is any criterion of the relative strides toward 
leadership in Northwestern financial circles, Minneapolis 
already has no immaterial advantage. Not m any years 
ago the leading commercial bank of St. Paul possessed 
deposits greater than any of the banking institutions of 
Minneapolis. T o d a y  at least three Minneapolis banks 
stand ahead of the leading St. Paul bank in the matter of 
deposits. T h e  banks of both cities have gained but the 
rate of progress on the part of Minneapolis in this par­
ticular has considerably exceeded that of the rival city. 
On July 15, 1901, the statements of the five leading com ­
mercial banks of St. Paul indicated deposits of $21,000,000, 
which had grown by July 9, 1904, to an aggregate  of $22,-
500,000. D uring the same period the deposits of the five 
leading commercial banks of Minneapolis increased from 
$26,000,000 to $32,500,000. W h ile  the deposits of the St. 
Paul banks increased a little more than 7 percent during the 
period from July 15, 1901, to June 9, 1904, those of the 
Minneapolis institutions showed a gain of more than 24 
percent.

High Grade Bonds Scarce.
A  member of one of the largest of the international 

banking houses says:
T he  market is pretty  well cleared up of high grade 

bonds. This  is certainly one of the most reassuring fa c ­
tors in the financial situation. N o w  that there can be no 
question as to the re-election of Mr. Roosevelt, I believe 
that there will be a steady gain of strength in public co n ­
fidence.”

A  member of one of the largest bond houses expresses 
himself in much the same vein. He cites as an example 
of the excellent market for high grade bonds the fact 
that in the July circular of his house there was offered 
a 5 per cent railway bond at 112, but that today it is im­
possible to supply this issue under 116l/2. O ther bonds of­
fered in the same circular have also risen in price and sev­
eral blocks have been entirely disposed of.Digitized for FRASER 
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THE SECURITY BANK OF MINNESOTA
M IN N E A P O L IS ,  M IN N E S O T A

S T A T E M E N T  O F  C O N D I T I O N  A T  C L O S E  O F  B U S I N E S S  J U N E  9 ,  1 9 0 4 .

R E S O U R C E S
Loans and D iscoun ts....................................................... $6,992,418.41
O verdrafts............................................................................  33,140.92
U. S. and other Bonds, Stocks and S ecu rities ........  161,496.89
Bank B uilding and other R eal E sta te .....................  164,886.03
Cash on hand, and due from  B anks............................ 2,453,752.23

$9,805,694.48

L I A B I L I T I E S
Capital paid in .....................................................................$1,000,000.00
Surplus and U ndivided P ro fits ..............................  399,705.57
D eposits................................................................................ 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

CHICAGO BANKING CONDITIONS AND NEWS.
(Special Correspondence to The Com m ercial W est.)

Chicago, July 13.— T he serious labor strike which be­
gan this w eek in the packing houses at the Union Stock 
Yards  is a matter of considerable interest to bankers in 
Chicago and the vicinity. W h ether or not the companies 
are able to fill their em ployes’ places with non-union labor 
soon, there will unquestionably be some delay before their 
operations resume the scale on which they have been car­
ried in the past.

T h e  packing interests are good, steady borrowers of 
money at some of the banks, and they will have no use for 
these funds if their manufacturing departments are forced 
to remain in idleness for any length of time.

T he  packing business in Chicago has reached a greater 
degree of stability in the last few years than even before 
in its history. T he  margin of profit is very  small and the 
volume of business enormous, but the profits are surer 
and less liable to fluctuation.

T h e  Chicago banks which do a savings business have 
added largely  to their deposits since July 1. A s  it is the 
time of the semi-annual interest disbursement there were 
many withdrawals, as usual, but also deposits, and the net 
result is a further gain in savings. T h e  deposit of the 
interest alone in a large savings bank makes a consid­
erable difference in its totals. Interest is credited on 
the tenth days of January and July. It is estimated that 
there are now in the neighborhood of 300,000 savings 
depositors with accounts in the Chicago banks. T h e  large 
m ajority  live in Chicago.

H. M. Kilbourn, cashier of the National City Bank of 
N ew  Yo rk , has been in Chicago on his w ay  home from

an extended trip in the W est. Speaking of his trip he 
said:

“ I have been away for pleasure entirely and have paid 
little attention to business matters. E veryw here  the peo­
ple I saw are happy and contented. Prospects, they seem 
to think, are very  encouraging, and while I know little 
about crop matters, I heard good reports. In W a sh in g­
ton and O regon  the people are very  optimistic over the 
crop situation, but as to the southwest and middle west, 
I passed through the territory but I was able to tell very 
little about it personally.”

E versz  & Co. report recent sales of local bank stocks as 
follows: Bankers ’ National Bank, 183%; First National
Bank; 367; National Bank of North America, 138; H am il­
ton National Bank, 116J2.

J. W . Butler has resigned as a director of the Royal 
Trust Com pany and is succeeded by his son, F. O. Butler.

Directors of the Central Tru st  Company of Illinois 
have organized for the coming year by  re-electing the 
following officers for the coming year:  President, Charles 
G. D aw es; vice-presidents, W . Irvin g  Osborne and A. 
Uhrlaub; cashier, W illiam  R. D aw es;  assistant cashier, L. 
D. Skinner; assistant secretary, Malcolm M cD ow ell.

Bond dealers are interested in the announcement that 
the government will sell $3,000,000 Philippine bonds to 
take the place of bonds which mature Sept. 1. In view 
of the present light demand for government bonds there 
will be much interest in learning whether the bonds will 
be sold at as high a price as the recent issues. T he  
Philippine government is well  able to pay off maturing 
bonds out of its treasury, but it is considered wiser to 
keep a good surplus on hand.

Milwaukee Money Market.
(Special Correspondence to The Com m ercial W est.) 

Milwaukee, July 14.— There  is more activity at the coun­
ters of Milwaukee banks, due in a measure to the return 
of seasonable weather, which wields a favorable influence 
on business in leading lines. Collections are still rather 
slow, however, but the money market is easy at 5 to 6 
per cent and the supply of idle funds is large. _

In a statement recently published over the signature of 
John C. Campbell of the Marshall & Ilsley bank, he said 
that legislation would be necessary to place trust com ­
panies in W isconsin  under the banking laws, alleging that 
banks in this state are threatened with a loss of business 
unless this is done. T o  this statement, President Oliver
C. Fuller of the W isconsin Tru st  & Security Company 
made the following reply today:

“ T he  W isconsin  laws restrict the business of trust com ­
panies to their legitimate field of acting as executors, trus­
tees, administrators, etc., dealing in securities, lending 
m oney on bonds and m ortgages and other collateral, and 
such other business as does not come within the scope 
of ordinary banks. None of the trust companies in this 
state that I know  of are undertaking to do a general bank­
ing business, and we doubt if Mr. Campbell believes that 
the banks of this state are so alarmed over the possible 
competition from trust companies that this subject will 
be the principal topic of discussion at the coming state 
bankers’ convention.

“ It is true, as he states, that trust companies do not 
have to pay a tax upon their capital and surplus as do the 
banks, but they are required to file periodical statements 
of their business and to pay a tax of 2 per cent upon their 
net earnings in addition to a fixed annual fee. T h e y  are also 
compelled” to deposit a large portion of their securities 
with the state treasurer and to do other things not re­
quired of banks.

“ In other words, W isconsin is one of the few states in 
which banks are not in danger of having their legitimate 
business taken aw ay from them by trust companies so 
long as the present statutes exist. T o  say that trust com ­
panies should be made to pay the same taxes and be 
controlled by the same condition as banks without giving 
them all the privileges of banks is absurd, and we doubt 
if Mr. Campbell intended to convey that impression in the 
interview.”

Homeseekers’ Rates.
On the 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 limit twenty-one days from date of sale and stop­
overs permitted.

Call on agents for full particulars or address A. B. Cutts, 
G. P. & T. A., Minneapolis, Minn.
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CHICAGO CORPORATION NEWS AND GOSSIP.
(Special Correspondence to The Com m ercial W est.)

Chicago, July 13.— T h e  Northwestern Elevated road 
has finally received from the city an ordinance for the 
construction of the proposed Ravenswood extension. U n ­
der its terms the company is given until Dec. 1, 1907 to 
complete the extension and must deposit with the city 
$100,000 as a guarantee that the line will be finished by 
that time.

T he  city council added amendments to the ordinance 
which lessen its value. One provides that the road shall 
accept any future ordinance providing for universal trans­
fers, and another requires the company to inaugurate a 
half fare rate for children under 12 years of age, and 
the third insists on certain stations.

Just how the company will proceed to finance the ex­
tension is not yet clear. It is authorized under its m ort­
gage  to issue $25,000,000 4 per cent bonds, of which $15,- 
000,000 are now outstanding. T he  cost of the Ravenswood 
extension is estimated at $3,000,000. T he  bonds are sell­
ing now in the market at about 88, and at that price net 
to maturity in 1911 about 6 per cent. If  the company 
sold its bonds with the market in the present condition it 
would, of course, have to accept less than 88 for them, 
which would make the money cost more than 6 per cent 
for a comparatively short term of years. T h e  company 
is considered more likely to give its stockholders who 
have as yet received no dividends on their stocks, rights 
of subscription to the bonds. It is possible, however, 
that the road might with profit at this time in its career, 
refund the bonds into a longer time issue, which would 
extend the maturity of its m ortgage securities until a date 
when the proposed Ravenswood extension and the p ro ­
jected Evanston connection should be in successful opera­
tion.

T h e  stockholders of the Chicago & O ak Park Elevated 
Railroad Company, formerly the Lake Street road, at the 
adjourned annual meeting this w eek confirmed the lease of 
the Lake street side of the Union Loop to the Union 
Elevated Railroad Company. T h e y  also ratified the con­
tract with the trustees, limiting the first m ortgage  bond 
issue to $5,000,000 in accordance with the reorganization 
plan. T he  meeting was adjourned till Sept. 27, when any 
matters which m ay arise in the meanwhile can be acted 
upon.

A  permanent injunction has been granted restraining 
the county treasurer from collecting $128,473 taxes against 
the Diamond Match Com pany for 1902. T he  court’s de­
cision is that the company is purely a manufacturing 
corporation and therefore exempt from taxation on its 
capital stock. T h e  State Board of Equalization decided 
in 1901 not to assess the company, and so informed E d ­
win W alker, its counsel. On the last day of the session, 
however, the board, without notice to' the corporation, 
levied the assessment on the advice of A ttorney  General 
Hamlin.

Gross earnings of the Chicago and Milwaukee Electric 
road for June were $40,837; as compared with $22,482 for 
June, 1903; net earnings were $25,701, as against $14,740. 
For the six months ended June 30 gross earnings were 
$163,250 as compared with $93,720; and net were $90,663 
as against $53,873.

George A. Yuille, formerly vice-president and general 
manager of the W e s t  Chicago Street Railw ay Company, 
has been selected by a sub-committee of the city council 
transportation committee to assist the city by  expert ad­
vice on the subject of general transfers.

C H IC A G O  M O N E Y  M A R K E T .
(Special Correspondence to The Com m ercial W est.)

Chicago, July 13. Chicago bankers are beginning to 
look forward to the usual autumn demand for money 
foi crop moving purposes. Some reports have been cir­
culated of shipments of currency to the country in antic­
ipation of this demand, but it is much too early to look 
for any change of note. It seems assured that this m ove­
ment will be one of large proportions when it does set in 
about September. The flow of funds from the interior 
to N ew  Y o r k  has been so great that Eastern vaults will 
be drawn on heavily when the W estern  demand becomes 
urgent. T his  situation will make for a higher m oney m ar­
ket this fall, but there is no development in sight at pres­
ent which promises to raise rates in the meantime.

T he  advance in the active N ew  Y o r k  Stock Exchange 
high-grade 4 per cent bonds which was mentioned two 
weeks ago has been checked somewhat. M any holders 
of bonds purchased at lower figures have realized, at­
tracted by the profit obtainable. T he  buying also has been 
lighter. A t  the advanced prices the net returns were, of 
course, smaller and the chances of getting out even, with 
principal and interest secure, were lessened.

T he  class of buyers who absorb bonds for permanent 
investment has been much in evidence. T he  large sales 
of investment securities have caused several bond houses, 
representing syndicates, to advance prices. Fisk & Rob­
inson, heading the syndicate which bought the N ew  Y o rk  
city bonds, have announced several increases in price 
this week.

T h e  commercial paper market has undergone no 
change. T he  supply of high-grade paper is light, and brok­
ers find it easy to sell all they can get. Deposits continue 
to grow  at this center. Rates for money are quoted at 4 
to 4L2 per cent, and m any loans are offered at less than 4 
per cent without takers.

Western Patents.
T h e  follow ing patents were issued to Minnesota and 

Dakota  inventors last week, as reported by W illiamson 
& Merchant, patent attorneys, 925-933 Guarany Loan 
building, Minneapolis, Minn.:

Roos, John E., Duluth, Minn., display rack.
Lewis, Frank L., Neche, N. D., grain separator.

. Oilman and Perry, Burkmere, S. D., fire escape.
Lindberg, Beatrice E., Faribault, Minn., school loom.
Wettels, Gebhard, Frazee, Minn., boiler tube fastening.
Erdmann, Emil N., L o n g  Prairie, Minn., stump puller.
T horpe and Fischer, St. Paul, Minn., etching machine.
Thompson, J. W., Deer River, Minn., self-feeding ham­

mer.
Bolton, Newton N., Minneapolis, lath-stripping ma­

chine.
Clark, Frederick, Clear Lake, Minn., lamp-supporting 

bracket.
Leeland, Ole S., Mount Vernon, S. D., stereoptic at­

tachment.
W esterson and W estcrson, Minneapolis and Cannon 

Falls, Minn., draft equalizer.

T h e  T h o u s a n d  Is la n d s .
In all the land, range up; range down,
Is there ever a place so pleasant and so sw eet?

There m ay he som ewhere on the earth a m ore delightful 
region than that of the Thousand Islands, hut if there is, it has 
not been discovered. It is as fine as the B ay o f Naples, w ith 
2,000 picturesque Islands scattered along the tw enty-five miles 
o f one o f the m ost beautiful rivers in the world. Y ou can find 
out a great deal regarding it in No. 10 of the ’ ’F our-T rack  
Series,”  “ The Thousand Islands” ; issued by the N ew Y ork 
Central. A  copy will be mailed free on receipt o f a  tw o-cent 
stamp, by George H. Daniels, General Passenger Agent, Grand 
Central Station, N ew York.
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ym INTERNATIONAL BANKING.
From a Paper Read at Washington State Bankers’ Convention, Walla Walla, by F. E. Beck, Manager San Francisco Branch

International Banking Corporation.
From  1894 to 1903 inclusive, im ports o f gold by the United 

States am ounted to 644 millions, while our exports were 546 
millions, representing a net gain in 10 years of 98 millions. 
H ow ever, the balance of trade in our favor during the same 
period, was three billions 929 millions, leaving apparently due 
us, three billions 831 millions.

The question naturally arises—W hat has becom e o f this 
vast excess in our favor? A  logical answer appears to be:

First.— That im mense sums of m oney have been spent 
abroad annually by A m erican travelers, w hose funds have 
been drawn against letters o f credit issued on foreign banks, 
and in m any instances, by branches of foreign banks located 
in A m erica on their ow n branches abroad, thus largely con ­
trolling this valuable and profitable business.

Second.— That as we have carried an average o f but 11 per 
cent of our total com m erce, during the past ten years, in 
Am erican bottom s, we have been under heavy tribute to 
Europe in the w ay of freights. This is a question which is now 
engaging the serious consideration and investigation of a 
special congressional Committee.

Third.—That there is undoubtedly, a large am ount of foreign 
capital invested in A m erican securities and enterprises of various 
kinds, the resulting interest and dividends upon which, are of 
necessity, rem itted out of the country.

Fourth.'—That w ith the increase in wealth in the United 
States, governm ent bonds have reached such a high premium 
in Am erica, that they return in som e cases less than tw o per 
cent per annum net interest, and have therefore ceased to be 
an attractive investm ent to Europe, and, in consequence, 
A m erica has bought back during the past ten years, a large 
am ount of such securities.

F ifth .—T hat A m erica during this tim e not having been 
represented by her own International banks, A m erican bankers 
have been forced  to carry large cash credits and securities at 
the various com m ercial centers of Europe, to protect their 
tim e drawings as well as their circular (travelers) and com ­
m ercial letters o f credit, more particularly the latter, thereby 
largely assisting foreign banks to finance the trem endous v o l­
ume o f business w ith which we have likewise furnished them, 
and upon w hich we have received little, if any, adequate profit 
from  a banking standpoint.

T h e  S ou rce  o f A m e r ic a n  G re a tn e ss .
In view  of the w onderful prosperity the United States has 

enjoved during the past 32 years, the question naturally arises, 
T o what are w e indebted for  this success? W e need not look 
for or search deeply, fo r  the answer com es sw iftly  and un­
erringly to the heart o f the question, and it rings out— our 
foreign com m erce.

The Bureau o f Statistics, Departm ent of Com m erce and 
Labor, m aintained by our governm ent, furnishes us w ith abund­
ant inform ation on this subject.

F rom  the fa cts presented, it appears that Am erica, while 
at the present tim e well up in the front rank, will, w ithin 
com paratively a short time, becom e the leader of nations if we 
but have the foresight and enterprise to im prove the oppor­
tunities that continuously present themselves, and are readily 
w ithin our grasp, not least am ong w hich is the demonstrated 
necessity for  A m erican international banking.

L et us see w hat international banking has done for other 
countries and w hat we m ay reasonably expect it w ill do for us.

England, undoubtedly, represents the greatest and m ost per­
fect chain of international banks in the world. It would be 
a waste of time to attem pt to enum erate her extensive ram i­
fication in this direction; suffice it is to say, that her financial 
institutions are represented in all parts of the world where com ­
m erce is to be found, there being no less than 15 branches and 
agencies of B ritish banks operating in N ew Y ork City at the 
present tim e; France, Japan and Russia, as well as others, b e ­
ing also represented.

Next in rank of im portance are Germany and France, with 
banks likew ise scattered over the world, strengthening the 
arm of their national com m erce. A  living fa ct o f this is to 
be found in the prevailing conditions in the Orient at the 
present time. China, w ith her population of over 400,000,000, 
has been, still is, and will doubtless continue to be the com ­
m ercial battle ground of the world.

Great Britain has for years past controlled the largest por­
tion o f China’s trade, it being estim ated that today she holds 
at least 65 per cent of that trade, notwithstanding the fact 
that A m erica is m ore favorably situated, in every manner, to 
supply the special trade requirem ents of that Empire, yet we 
are only doing so to the extent of 11 per cent. I feel quite 
safe in saying that England’s com m ercial suprem acy in this, 
as well as in all other directions, is largely, if not entirely 
due to the facilities afforded to her m erchants and m anufac­
turers, both at hom e and abroad, through her great inter­
national banks.

England is not alone in this vast field of com m erce, Ger­
m any, France, Japan and Russia, as well as other nations, 
also have their pow erful banks in active and profitable opera­
tion, thus giving financial support to the com m erce o f their 
several countries.

T h e  A p a th e t ic  A t t i t u d e  o f th e  U n ite d  S ta te s .
W hat has A m erica been doing in this d irection? Up to two 

years ago we did absolutely nothing, notwithstanding the fact 
that we are, as already dem onstrated, the largest exporting 
nation in the world.

M ore than a dozen years ago, the proposition to establish 
an A m erican international bank was unanim ously endorsed by 
the P an-A m erican  Congress. Since that time, and more or 
less continuously, the subject has received the consideration 
of financiers o f this country. It required, however, in order to 
crystallize these ideas and bring them into tangible form , that 
w e should be brought fa ce  to face w ith a condition which 
would m ake it im perative to take prom pt and energetic a c ­
tion. The annexation o f H aw aii was, in its way, an incentive, 
but it required our w ar w ith Spain and consequent acquisition 
of the Philippine Islands to dem onstrate that the tim e had 
arrived for  a m ove w hereby A m erica  would be represented 
by her own financial institution in her new ly acquired terri­
tory.

Out of these conditions was born the International Banking 
Corporation. Soon after its organization it becam e the fiscal 
agent o f the governm ent in China and the Philippine Islands, 
as well as the designated depository for the funds o f the in ­
sular governm ent of the Philippines. Men of experience in 
the banking business of the far E ast were secured, and in 
an incredibly short time, the organization was in active opera­
tion, w ith its head office in New Y ork City, and its branches 
located in W ashington, D. C.. San Francisco, City o f M exico, 
London, Manila, Yokoham a, H ong K ong, Shanghai, Singapore,

B om bay and Calcutta, w ith direct agencies at various ports in 
the Orient.

A t the tim e of the B oxer troubles in China, the splendid 
statesm anship inaugurated by our m artyred and im mortal 
M cK inley and adm inistered by that Prince o f Statesmen, John 
Hay, resulted in closer and more cordial relations being estab­
lished betw een China and A m erica— the conservative and liberal 
policy o f our governm ent being such as to protect China against 
the unjust exactions o f other powers. A fter the various in ­
dem nities had been arranged, the International Banking Cor­
poration was named as the fiscal agent fo r  the governm ent of 
the United States for  the collection of its indemnity.

It m ay not be amiss here to consider briefly the internal 
banking m ethods follow ed by the principal nations of Europe, 
say for example, England, Germ any and France, who are all 
represented by their national institutions, nam ely:

The Bank o f England, Bank of Scotland, Bank of Ireland, 
Bank o f France and Im perial Bank of Germany. These great 
banks represent the financial balancing pow er of their respective 
countries, w ithin w hich revolves numerous other banks, with 
an alm ost endless chain of branches located throughout the 
various cities, towns and villages. It is im possible to esti­
m ate what am ount is represented by the com bined capital and 
deposits o f these institutions, but it is safe to say that it is 
well up in the billions.

W ith  this vast financial m achinery w orking in harm ony 
with, and supporting their numerous international banks, is it 
to be wondered at that these nations, and particularly England, 
hold first places in the volum e of the w orld ’s com m erce?

C o m m e rc ia l A d v a n ta g e s  f ro m  In te rn a t io n a l B a n ks .
A s to the advantages w hich an international bank affords 

to the foreign com m erce of the nation w hich it represents, 
it is hardly necessary to expatiate to any extent, for as bank­
ers you will readily appreciate the value of such support. 
Should w e therefore as Am ericans, and particularly so in view 
of the wonderful success which our m erchants and m anu fac­
turers have already achieved, longer hesitate to give them 
that support w hich is so vitally  necessary to their future su c­
cess^—a success which is ours as well.

It is an accepted theory, if not an established fact, that 
nations cannot stand still. They must either progress or 
retrograde and A m erica must, therefore, take her place in the 
w orld ’s banking, and not only m aintain it, but by her enter­
prise and courage, forge her w ay to the very  front rank.

England has for  practically  all . time past made her great 
m etropolis, London, the clearing house for  the w orld ’s ex ­
changes. M any theories have at Various times been advanced 
as to w hat enabled her originally to do this and to hold her 
undisputed sw ay as “ Queen o f F inance.”  In view  of estab­
lished facts, it is not unreasonable to assum e that, having 
long years ago becom e the leader of com m ercial nations, she has 
since not only m aintained but increased her hold upon the 
business of the w orld:

First.— B y the enterprise of her sturdy sons who have gone 
forth over the globe and searched out prom ising fields of de­
velopm ent.

Second.— B y reason o f her great m erchant marine.
Third.—A s the “ flag follow s com m erce,”  so have her in ­

ternational banks follow ed likewise.
A s a natural consequence, British subjects obtained a firm 

hold upon thei trade of the world, and her banks naturally d i­
rected resulting business in bills o f exchange to London.

These conditions m ade it necessary for  other countries en ­
gaged in com m erce to rem it their bills to London in settlem ent 
of trade balances. This again has had the effect of drawing to 
England’s capital the idle m oney of the world— that m arket 
offering the greatest activity  and security for  the em ploym ent 
of funds. In this w ay the concentrated m oney of various n a­
tions has been brought into com petition for  the choice line of 
discounts offered, and has resulted in m aking London the 
low est discount m arket in the world and such it m ust of neces­
sity continue to be until possible future conditions change the 
present order.

In order to illustrate how  thoroughly alive and up -to-date 
our English cousins are with respect to the im portance of their 
foreign com m erce, I beg to quote from  a  report filed w ith our 
State Departm ent by W . B. H olaway, Consul General o f the 
United States at H alifax, N ova Scotia, under date of April 4th:

“ It is announced here that an association of English m anu­
facturers has chartered the Steamer ‘Lake M egantic,’ be ­
longing to the Canadian-Pacific R ailw ay Line, for  a trip around 
the world, w ith an exhibition of British goods and m anufac­
tures. She will leave London April 27th and be fitted out with 
sam ples of goods m anufactured by the best British firms. She 
will m ake her first call at H alifax  and from  here go to St. 
Johns, Newfoundland, and afterw ards to Canadian ports; 
thence to South A frica, and thence to Bom bay. From  Bombay, 
Colombo, M adras, Calcutta and R angoon will be visited; then 
sailing by Penang through the Straits of M alacca, touching 
Singapore, the exhibition will v isit H ong Kong, Shanghai, 
Nagaski and Y okoham a; sailing thence to A ustralia and New 
Zealand. H om eward, the vessel will call at Buenos Ayres, 
M ontevideo, Rio de Janeiro and W est A frica .”

T h e  O p in io n s  o f W i l l ia m  L . M o ye r.
In an address by  Mr. W illiam  L. M oyer, president of the 

International Banking Corporation and National Shoe & Leather 
Bank of New Y ork City, delivered at the thirteenth annual con ­
vention M issouri B ankers’ Association, St. Louis, in 1903, on 
the subject o f “ H ow  Foreign Com m erce Benefits the A m erican 
B anker,”  that gentlem an very aptly rem arks:

“ The developm ent of foreign com m erce will benefit the 
Am erican banker:

“ First, by  the increased aiM-■ sustained activity  o f the com ­
m ercial life o f the com m u n ity ‘which; he serves.

“ Second, by the preservation of his assets in liquid form  
while still em ploying them at a profit.

“ W hen the sales of the m anufacturer are to foreign cu s­
tom ers they becom e the basis for bills of exchange,, which bills 
are accom panied by bills o f lading, insurance policies, etc., 
covering the shipm ent of the goods, the accom panying papers 
being of such a nature as to give the purchaser o f the bill 
a lien upon the m erchandise. These bills when drawn in a c ­
cordance w ith  well established usage, are readily, sold in 
London, Paris and other great m oney centers. The banker is 
thus placed in the position of being able to either carry them 
in his discounts or to  realize upon them at a day ’s notice, 
if he desires to do so, for  the purpose of increasing his re­
serve.

“ Foreign com m erce benefits the A m erican banker by fu r­
nishing for  the funds in his hands a legitim ate field for  use,Digitized for FRASER 
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and thereby lessening the tem ptation to enter the field of 
speculative capitalizations.

“ I believe you will agree w ith me that the developm ent 
of our banks is intim ately associated with the com m ercial 
future o f the country and that w ith our rapidly grow ing wealth, 
the best m ethod o f utilizing the country ’s surplus funds so that 
they m ay serve as a valuable lever with which' to m ove the 
w orld ’s com m erce to and from  our shores, is one of the m ost 
im portant econom ic questions of the day.”

Mr. M oyer has beyond all doubt struck the keynote of the 
situation.

W e have all seen the tim e when m oney has been a so-called  
“ drug”  on the market. W hile not fam iliar with the banking 
conditions of your state, I m ay say that, as far as San F ran­
cisco and som e of the interior cities of C alifornia are con ­
cerned, I have frequently seen the time when depositors in 
savings banks have been unable to place their savings beyond 
a very limited amount, as the banks absolutely refused to receive 
their m oney, thereby subjecting the w ould-be depositor to the 
tem ptation of unwise investm ent for  the purpose of securing 
an incom e.

These conditions exist today and yet the great international 
banking institutions w ith their large capital and heavy line 
of deposits, pay liberal rates of interest on deposits fixed for 
six months and one year. They are enabled to do this for  the 
reason that m oney can always be em ployed abroad profitably. 
An illustration of this is found in the fact that during the past 
six months, the Y okoham a branch of the International B ank­
ing Corporation has shipped to its sister branch in San F ran­
cisco over 13,500,000 Japanese gold Yen, w hich has gone into 
Uncle Sam ’s m elting pot and com e out in shining $20 pieces; 
this being the first instance that an A m erican bank located in 
the Orient has shipped another country ’ s gold to itself at 
hom e; this business having been heretofore confined to foreign 
banks with branches or correspondents located in this country.

In view  of these facts, let no Am erican banker, how ever re­
m otely he m ay seem ingly be rem oved from  the highway apd 
byw ay of foreign com m erce, say that he is not interested in 
such com m erce, for  greater com m erce means greater enter­
prises and developm ent; greater developm ent m eans greater 
production and greater production m eans greater wealth, in 
which we all m ore or less share, particularly so the banks 
who are _ the depositaries o f the people’s money.

A m erica  has recently undertaken the gigantic task of

com pleting the Panam a canal and throw ing it open to the com ­
m erce of the world. The opening of this canal will m ean m uch 
to us on the P acific coast in the w ay of low er freights for 
articles of dom estic consum ption and raw m aterials for  m anu­
factures, especially the latter, in view  of the cheap fuel we 
now have in crude petroleum ; it also means that it will bring 
China m uch nearer to other com peting nations. It therefore 
behooves us—to use an old axiom — “ T o m ake hay while the 
sun shines.”  In other words, in view  o f the prem ium  which 
the opening of this canal will place upon the com petition for 
Oriental trade, let us entrench and fortify  ourselves in every 
possible way, in order to safely m eet the changed conditions.

A t a recent banquet given by the A m erican -A siatic Society 
m  New York, a t w hich Prince Pu Lun, nephew of the present 
E m peror of China, was the guest o f honor, his Royal H igh ­
ness in responding to the address of w elcom e coupled with 
the toast— “ The Comm on Interest of China and the United 
States” —took occasion to say:

“ No Am erican now asks what interest the United States 
has m the Panam a canal. It is taken for granted that the 
construction of such a canal is necessary, not only to the 
national w elfare of the United States, but also to the cause 
of civilization. It will be another potent tie that draws the East 
nearer to the W est.

“ Even now  the United States cannot view  with indifference 
the progress of events that are taking place in China. The 
unsettled condition of M anchuria has seriously affected the 
m anufacture of cotton goods in the Southern states. W estern 
farm ers are reaping the benefits o f a grow ing demand for  
Am erican wheat and flour by the Chinese. The com m erce b e ­
tween the two countries, however, is still in its in fa n c y  
it adm its of an alm ost indefinite expansion.

It should be the settled policy of both governm ents to 
foster com m ercial intercourse between the two countries by 
breaking down all barriers, natural or artificial, as well as 
by opening new m arkets.”

I thank you for  your attention, and in conclusion I feel 
thht I am echoing your sentim ents in saying, that the star of 
A m erica ’ s destiny is shining with its greatest brilliancy at the 
present time, and if followed, as in ancient story the w ise men 
of the E ast followed, will surely lead us to a realization of our 
hope that A m erica m ay at no distant day reign suprem e as the 

Queen of N ations.”

B A N K IN G  N O T E S.
T he N ew  State Bank, Salem, 111., will erect a bank 

building.

hirst National Bank of N ew  Salem, N. D., will erect a 
bank building.

Side Bank of St. Louis, Mo., succeeding Guido D ’Oench, 
resigned.

Plans are being prepared for the erection of a new 
bank building at Fond du Lac, Wis., for the First W i s ­
consin Bank.

T he  T en n y  State Bank, Tenny, Minn., elected Charles 
N. Verry, cashier.

Jacob Birder, president of the Park River Bank, Park 
Rover, N. D., is dead.

T he  M ooney State Bank will erect a new bank build­
ing at Langdon, N. D.

13. I.. Trenaire, director of the First National Bank 
of Charlotte, Mich., died.

The First National Bank, Perry, Okla., has let the 
contract for a new building.

Mb A. Warner, cashier of the Security Bank of 
Creighton, Neb., has resigned.

James H. Lose, cashier of the Galesburg National 
Bank, Galesburg, 111., resigned.

Silas C. Linbarger, cashier of the San Jose State 
Bank, San Jose, 111., died recently.

The First National Bank of Deadwood, S. D., will re­
model its building at a cost of $5,000.

Mi. S. Alexander has been elected a director of the 
Security State Bank, Owatonna, Minn.

John Tolverson, W orthington, Minn., has resigned 
as cashier of the Citizens’ National Bank.

T he  First National Bank of Henning has elected F. 
Barrows, president; R. R. Patterson, cashier.

The National Bank of the Republic, Chicago, 111 , 
has elected Thom as Jansen, assistant cashier.

John C. Schricker of Davenport, Ta., has been elected 
a director of the Securities Savings Bank of that place.

T he  F arm ers’ National Bank of Lincoln, Kas., elected 
D. C. Stelson, vice-president, to succeed O. B. Whitaker.

. T he  contract for the erection of the State Bank build­
ing at Hinckley, Minn., will be completed October 1st.

John Ullrich has been elected vice-president of the 
National Bank of Decatur, 111., succeeding D. S Schell- 
Darger.

A. C. F. M eyer has been elected cashier of the South

C. C. Prouty  has been elected a director of the V alley  
National Bank, Des Moines, la., succeeding the late C 
H. Dilworth.

•n Y d F/ NierlinV  cashier of the W aterville  Savings 
ank, AVaterville, la., has resigned and will be succeeded 

by J. L. Opfer.

T he  Second National Bank, St. Paul, Minn., has 
elected Prank Schhck, Jr., a director, to succeed T h e o ­
dore Schultz, resigned.

T hom as W . A rm stro n g  has been elected a director 
of the First National Bank of Lake Linden, N. D. to 
succeed J. E. Jones, deceased.

W o rk  on the new Savings Bank building, Mechanics- 
J,1 , J,nd; v ls progressing rapidly, and w ork on the State
-Bank building is nearing completion.

Y Jackson, Corning, la., has purchased 
m the Turner County Bank of Hurley, S. D., 
cashier. W . H. Robertson will be president/

an interest 
and will be

r . - - -  — , -LVAiiivuu, id., eiecrea tne
iol ow ing officers: Milton S. Dewey, president; Hom er 
Calkins, vice-president; C. C. Calkins, cashier and R B 
Piper, assistant cashier.

U. M. S T O D D A R D  & CO.
Buy and sell County, School and Municipal 
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B u s in e s s  E s ta b l is h e d  1873.

Western Trust & Savings Bank, Chicago.
Capital - $ 1 ,0 0 0 ,0 0 0

TRANSACTS A GENERAL DOMESTIC AND FOREIGN BANKING, SAVINGS, TRUST COMPANY AND BOND BUSINESS.
O F F I C E R S :

JO SEPH E. OTIS , P r e s id e n t .  W A L T E R  H. W IL S O N - V ic e - P r e s id e n t .  L A W R E N C E  N E LSO N , V ic e - P r e s id e n t
W IL L IA M  C. COOK,  C a s h ie r .  H.  W O L L E N B E R G E R ,  Asst,  to th e  P re s id e n t .  W .  G. W A L L IN G ,  S ecre ta ry .

DEVELOPMENT NEWS OF CANADIAN NORTHWEST.
(Special Correspondence to The Com m ercial W est.)

Winnipeg, July 13.— One of the largest real estate 
transactions that has been put through in W in n ipeg for 
some time was effected recently in the sale of a block of 
property until now considered in the residential section of 
the city. This  was a block fronting on Portage  avenue, 
at the corner of Donald street, which is five blocks from 
Main street. T he  block was purchased by the T. Eaton 
Company of Toronto, for the purpose of establishing here 
a branch of their business. T h e  T. E aton Company is the 
second largest departmental store on this continent and 
their business from W estern  Canada has grown so large 
that it is necessary for them to have a house here to 
handle their mail order department. T h e  sale of the prop­
erty, which takes in a entire block including a terrace and 
one ve ry  fine residence, brought the vendors the hand­
some sum of $450,000. T h e  establishment of so large a 
firm as the Eaton company in W in n ipeg is considered 
one of the surest signs of the faith which eastern capital­
ists are now having in this part of the Dominion. A s  a 
consequence of this sale real estate values in the city 
adjoining the site sold have advanced 20 per cent or more 
and there is great activity in real estate. T h e  sale of 
property so far from the main business section at $1,000 
per foot for a city of 75,000 people shows the value that 
holders of land put on their property.

A nd as noted in the chief center of the province, so 
are commercial conditions throughout the whole of w est­
ern Canada, show ing and maintaining unprecedented activ­
ity. E v e ry  day new developments are brought to the at­
tention of the public, indicating the steady growth of! the 
country. N ot only is it in the influx to the new settle­
ments, but outside capitalists are not backward in sizing 
up the present commercial situation. T h e y  are laying out 
millions of dollars in order that they m ay participate in 
the expansion of this country. N ot the least noticeable of 
the past w ee k ’s improvements was that announced short­
ly after the departure of M ajor W alsh, of Brockville, from 
Port Arthur. He had been looking over the ground at the 
lake front for the Pittsburg Coal syndicate. On his report 
the coal syndicate have decided to lay out a millipn dol­
lars in the construction of docks and sheds. T his  is to 
be done in order to keep pace with the demand for fuel 
prairie residents. Follow ing this came the announce­
ment that the C. P. R. had secured a large coal area near 
Banff and had already a staff of men locating the deposit 
in order that they m ay help in supplying the people with 
coal. Second Vice-President W h y te  has this portion of 
the w ork under his immediate control. H e intends to 
see that there is no suffering on the part of the people for 
the want of fuel. It  is not possible to develop the mines 
this year to a shipping basis, but by  a year from this fall 
they will have a large supply ready for the market.

T h e  Estevan and Souris companies, in the extreme 
southwestern portion of the province, have also under­
taken extensive development w ork and have added several 
hundred men to their staff.

T h e  expansion of the lumber industry of western Can­
ada is one of the greatest on record. Cheap fuel and 
cheap lumber are two of the greatest essentials in the up­
building of a new country. T h e  Rat Portage  Lumber 
Com pany have recently opened up their fifth mill, located 
in Norwood, a suburb of W innipeg. L o g s  are brought in 
from Rainy Lake, Minnesota, by the Canadian Northern 
Railway, and the company expects to saw 25,000,000 feet 
this season. This  is outside of the 80,000,000 feet to be

sawn by the company at their other mills. T he  big 
Brooks mill at Rainy River, Ont., controlled by a Minne­
apolis syndicate, is now running under full pressure. Its 
capacity is 100,000,000 feet a season being the largest on 
the continent. Sprague ’s big mill in W in n ipeg has just 
received 30,000,000 feet from the Roseau river and is busy 
sawing. B u rro w s ’ mill, northwest of Dauphin, has had its 
capacity doubled.

E x te n s iv e  B u ild in g  E n te rp r is e s .

T h e  building in progress in the towns and villages in 
the west is a surprise to visitors. There  are over two 
hundred towns in Manitoba alone, and it is stated that the 
average value of the buildings in progress in the towns 
is from $30,000 to $90,000; and in the villages from $20,- 
000 to $30,000. T his  does not include exceptional cases 
such as the erection of large cement mills at Morden, 
Birtle and Gladstone. In the city of W innipeg $10,000,- 
000 will be spent in new buildings. T h e  value of permits 
already taken out has reached $6,500,000, covering 1,400 
separate structures, which does not include a million- 
dollars to be spent by  the C. P. R. in a new depot, 
hotel, power house and freight sheds. Nor does this 
amount include the $500,000 to be spent by the Canadian 
Northern in similar work.

Im m ig ra t io n  M o v e m e n t L a rg e .

Up to June 30 this year it is estimated that 80,000 new 
settlers have arrived in the province and Territories, and 
there is as yet no lull in the stream. T h e  new comers are 
principally from the United States and Great Britain. 
Some 15,000 have passed through Calgary, on the line to 
Edmonton, while fully 20,000 have settled along the Soo 
line and Regina and Prince Albert branches, where a num­
ber of towns have sprung up during the past year with a 
population already ranging from 800 to 1,200. A s  a sam­
ple of what is being done in the new towns it might be 
mentioned that at Esterhazy, which is in the new Last 
Mountain V a lle y  district, there are 13 elevators and the 
town is only three years old. A t  the town of Davidson, 
in the same district, which is only two months old, there 
is now a population of nearly a thousand. Most of these 
lands are controlled by American syndicates who are 
wasting no time by up-to-date methods, in bringing peo­
ple in. T hese  companies are capably backed up b y  the 
good w ork being done by the W estern  Canada Im m igra­
tion Association, of which Mr. Theo. Knappen, of Min­
neapolis, is secretary.

T h e  crop conditions continue to be favorable. The 
growth is steady and the wheat stock is heading out. 
Rain is needed in some parts but no backward signs are 
recorded in any locality.

Railway contractors are finding this a good season for 
grading, there being 800 miles under construction. T he  
A reola  extension will be completed this w eek and W in ­
nipeg will be connected with Regina, the Territorial cap' 
ital, by a second band of steel. T h e  500 miles of new 
Canadian Northern track from Grand V ie w  to Edmonton 
is being rapidly graded.

E nding June 30 the Dominion government issued a 
number of interesting yearly  annual statements. T h e  cus­
toms receipts at W in n ipeg totaled $2,600,000, an increase 
of $667,000 over the previous year. T h e  number of entries 
were nearly double those of 1903. T h e  bank clearings 
for the half year ending June 30 showed an increase of 
$17,000,000 compared to 1903, the total figures being $125,- 
000,000. T h e  inland revenue returns for the year were 
$918,000. This  is an increase of $138,000. — S. M. F.Digitized for FRASER 
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U N IO N  I N V E S T M E N T  C O M P A N Y
F .  H .  WELLCOME, President 
F .  E.  KEN ASTON, Vice-Prest. 
BE RT WINTER, Sec. & T r eas .

BANK LOANS

Authorized Capital - $ 5 00 ,0 00
Bank of Commerce Building M I N N E A P O L I S

I N V E S T M E N T  S E C U R I T I E S
FARM MORTGAGES COMMERCIAL PAPER

C o r r e s p o n d e n c e  and  P er so n a l  
In te r v ie w s  with  C o u n t ry  B a n k ­
ers  and In v e s to rs  S o l ic i te d .

MUNICIPAL BONDS

W E S T E R N  B O N D S.
Medora, N. D.— $ 15,000 worth of bonds will be voted 

on at the coming election.

Stockett, Mont.— T he question of issuing $1,000 worth 
of school bonds will be voted on in the near future.

T hief  River Falls, Minn.— T he school district is adver­
tising for bids for $6,800 worth of refunding bonds.

Havana, N. D.— T he school board is advertising for 
bids for the recent issue of school bonds in the sum of 
$800.

W inthrop, Minn.-— This village will vote bonds for the 
extension of the water mains and enlarging of the electric 
light plant.

Jamestown, N. D.— T he State Board of University  and 
School Lands bought $22,000 worth of school bonds from 
various districts.

Oakland, Neb.— T he proposition of voting bonds to 
provide the city with a $7,000 lighting plant resulted in a 
majority of 37 votes.

St. Paul, Minn.— The board of education has recom ­
mended the issuance of $100,000 bonds for the construc­
tion of new high schools.

Duluth, Minn.— This city has bought all outstanding 
harbor improvement bonds with the exception of $7,000, 
which remains to be paid.

Duluth, Minn.— This month the city will vote on the 
proposed issuance of $125,000 in bonds to provide for the 
construction of three new schools.

Red Lodge, Mont.— A  unanimous vote was cast in 
favor of the issuance of $1,200 worth of bonds, the pro­
ceeds to be used for the erection of a school house.

W aseca, Minn.— The village of W aseca  is advertising 
for bids for $15,000 of bonds, the proceeds to be used for 
the payment of the floating indebtedness of the village.

W arren, Minn.— T h e  proposition to issue $6,000 worth 
of permanent improvement bonds for the construction of 
a sewer was defeated at the recent election held at this 
place.

Clark, S. D.— A  special election will be held July 19 
for the purpose of voting on the proposition of issuing- 
bonds for $18,000 for the construction of water works 
system.

Hallstad, N. D.— T he election held recently was in 
favor of bonding the village in the sum of $7,000, the pro­
ceeds to be used for the construction of a water works 
system.

«
Danube, Minn.— T he special election held for the pur­

pose of voting bonds for the erection of a new school 
house to cost $2,500, resulted in favor of the proposition.

Adrian, Minn.— This village will vote on the proposi­
tion of bonding the village in the sum of $7,000 for the 
purpose of refunding the same amount of the bonded in­
debtedness of the school district.

F A C T S  YO U  O U G H T TO  K N O W .
1 Season tickets, St. Paul or Minneapolis to St. Louis and 

return, $25.60; sixty-day ticket, $21.35; ten-day ticket, 
$19.20.

2 Fair opens about' May 1 and closes December 1.
3 Five daily trains to Chicago, each making close connections 

with St. Louis trains.
4 No extra charge to go via Chicago.
5 Tickets good on the Fast Mail and Pioneer Limited elec­

tric lighted trains.
6 Full information about rates, routes and accommodations 

will be cheerfully furnished on application to
W. B. Dixon, N. W. P. A., 

Chicago, Milwaukee & St. Paul Ry., St. Paul, Minn.

B A N K IN G  N O T E S .
A  late consolidation, again recorded to make the rec­

ord complete, is the absorption of the W estern  National 
Bank of N ew  Y o r k  City by  the National Bank of C o m ­
merce of the same city.

Mr. Lew is E. Pierson, president of the N ew  Y o r k  N a ­
tional E xchange Bank, N ew  York, N. Y., has been elected 
by the executive council of the N ew  Y o r k  Bankers ’ A s s o ­
ciation president of the association, succeeding John H. 
D e Ridder, of Saratoga. T he  vice-president of the asso­
ciation, succeeding Mr. Pierson, is F. E. Lyford, president 
of the First National Bank of W averly .

Referring again to the absorption by the National Bank 
of L a  Crosse, Wis., of the German Am erican Bank of 
that city, mention of which was made last week, it should 
be further stated that Joseph Boschert, cashier of the 
German American Bank has been elected an assistant 
cashier of the succeeding bank. There  are no other 
changes in the official staff of the National Bank of L a  
Crosse, nor in its capital. T h e  capital, surplus and undi­
vided profits of the bank are $430,000; deposits are over 
$3,100,000, with loans of $2,350,000.

St. Louis Exposition.
T h e  Chicago Great W estern  railway will a llow a ten 

day stop over at either Chicago or Kansas City  on p ay­
ment of $1.00 fee on through tickets to the W o r ld ’s Fair. 
For rates and other information apply to L. C. Rains, 
general agent, corner Nicollet avenue and Fifth street’ 
Minneapolis.

E U G E N E  M. S T E V E N S

C O M M E R C IA L  P A PER  

M U N I C I P A L ,  C O R P O R A T I O N  A N D  R A I L R O A D

B O N D S

I O W N  A N D  O F F E R

$ 10 ,000, O z a r k  a n d  C h e r o k e e  C e n t r a l  
Ry. C o .  F ir s t  M o r tg a g e  5 p er  c e n t  

B o n d s ,  g u a r a n te e d  p r in c ip a l  a n d  in ­
te r e s t  by t h e  St. L o u is  &  S a n  F r a n ­
c is c o  R. R. Co . D u e  O c to b e r  1st, 1913.  
A n e w  f i r s t  m o r t g a g e  a t  $ 20,000 p e r  

m i le  in an  in c r e a s in g ly  p ro d u c t iv e  

c o u n t r y ,  w i th  a s t r o n g  g u a r a n t e e .  
P r ic e ,  98 a n d  in te r e s t ,  to n e t  5 .25  p er  
c e n t .
S p e c ia l  c i r c u la r  a n d  l is t  of o th e r  
h ig h  g r a d e  b o n d s  on a p p l ic a t io n .

127 GUARANTY BLDG., MINNEAPOLIS

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



‘ín tnrrlav  Tll1v l6 . IQ04. THE COMMERCIAL WEST

PHOENIX FURNITURE CO.
A rtistic Furniture for Banks, Offices, 
Churches and Public Buildings. Send 
us floor plans and we will do the rest.

EAU CLAIRE, WISCONSIN

NEW BANKS AND CHANGES.
M in n e s o ta .

Cloquet— A  new bank is to be established here.
W atervil le— T h e  E verett  Bank has been absorbed by 

the First National Bank.
Starbuck— T h e  newly organized F arm ers’ State Bank 

of this place has purchased the building and business 
of the Bank of Starbuck.

Alpha— T h e  State Bank of Alpha has been authorized 
with $10,000 capital. George M oore is president ant 
John S. Crowley, cashier.

Millville— Sufficient stock has been subscribed for by 
local business men to form a state bank which will prob- 
ably be opened October ist.

Redw ood— T h e  State Bank of Redwood has been au­
thorized, with $10,000 capital. E. L. Dickson is presi­
dent and J. B. Mayer, cashier.

H ow ard  L a k e — H. Swanberg, cashier of the State 
Bank of Buffalo, is organizing a state bank here, to be

Harlem — T he Harlem State Savings Bank has been 
authorized, with $50,000 capital. I he stockholders are. 
A ugu st  Einfeldt, E. J. Lan ge  and W . F. Haase.

M is s o u r i.
A lbany— T he Gentry County Bank has increased its 

capital from $20,000 to $50,000.
Union— A  new bank, to be known as the Citizens’ 

Bank of Union, is to be established, with $10,000 capital. 
H. A. Coleman, A. A. Vitt  and A. J. George are the d i ­
rectors.

In d ia n a .
Silver L ake— T h e  Stout Bank, a private bank which 

recently closed, has been reopened and is doing business 
under the firm name of Cavender & Co.

Jasonville— T h e  First National Bank of Jasonville has 
been approved, with $25,000 capital. W . J. Freeman, J. 
Freeman, W illiam  A. Craig, Jasper Schloat and Clarence 
Freeman are the directors.

ready for business September 1.
B ro w n ’s V a lle y — T raverse  County Bank creditors 

have decided that the affairs of the bank could be best 
adjusted by bankruptcy proceedings, so a voluntary as­
signment will be made.

N o r th  D a k o ta .
Hensel— A  new bank will be established here.
Finley— T he First National Bank o> Finley has been 

authorized to do business, with $25,000 capital. T h e  of­
ficers are: C. L. Grandin, president; M. L. Elkin, vice- 
president and Elm er ffaisey, cashier.

W il lo w  City— T h e  M erchants ’ National Bank of W i l ­
low City  has been authorized, with $25,000 capital. The 
officers are: J. Rosholt, president; J. H. Sunberg, vice- 
president and George Sunberg, cashier.

Fort W a y n e — T he German National Bank of Fort 
W a y n e  has been approved, with $200,000 capital. Sam­
uel Foster, Charles Pfeiffer, Robert De W ald, Henry 
Beadell and T heodore  T heim e are the directors.

N ew  Castle— If the First National Bank does not re­
organize at the time of the expiration of its charter, with­
in a few months, it is possible that a new banking in­
stitution, with a capital of $150,000, will be formed to take 
its place.

In d ia n  T e r r i to r y .
Cornish— The First National Bank of Cornish has 

been approved, with $25,000 capital.
Bokosho— T he State E xchange Bank of Bokosho, a 

private bank, has been incorporated. C. B. Kee  is presi­
dent and W . G. Cowgill, cashier.

S o u th  D a k o ta .
Bonesteel— W . B. Gilbreath & Son will start a new 

bank here.
Ya n k ton — T he Union State Bank of Yankton has in­

creased its capital to $50,000.
Mitchell— T h e  Commercial & Savings Bank has been 

converted into a state bank and increased its capital from 
$10,000 to $25,000. T he  officers will remain the same.

Io w a .
E agle  Grove— It is reported that a bank will be started 

here.
Grundy Center— T he First National Bank has extend­

ed its charter.

O k la h o m a .
M angum — T he National Bank of Mangum has been 

authorized, with $25,000 capital. This  is a conversion of 
the F arm ers’ State Bank.

T ho m as— T h e  F arm ers’ Bank and Merchants’ Bank 
of T hom as have merged with the First National Bank of 
Thom as under the management of the First National 
Bank.

Nardin— T he Hom e State Bank of Nardin has been 
incorporated, with $10,000 capital. T he  incorporators 
are: John T. Stewart of Wellington, Ivas.; T. V. Ogden, 
E. L. Griffin, J. H. D yer and B. V. Bradley.

Panora— T h e  Guthrie County National Bank has ex ­
tended its charter.

K iron— T he Kiron State Bank has been incorporated 
with $25,000 capital.

H ancock— T he Hancock Savings Bank has been in­
corporated, with $15,000 capital.

Monroe— T he Monroe National Bank has been ap­
proved with $25,000 capital. Charles R. Schenck is cash­
ier.

W is c o n s in .
M edford— A  F arm ers ’ & M erchants ’ E xchange  Bank 

will be organized, with $75,000 capital.
Humbird— A  new bank is to be opened here in charge 

of E. G. Sanders of Owatonna, Minn.

I llin o is .
Herrin— T h e  State Savings Bank of Herrin has been 

authorized, with $25,000 capital.
Dallad City— Farm ers ’ State E xchange Bank has been 

authorized, with $25,000 capital.
Humboldt— A  new bank will be opened soon by W a l ­

ter Reinheimer and George Pfeifer.
Pierson Station— A  new bank has been started here 

under the name of the Pierson Bank.
Milledgeville— T h e  Milledgeville Bank, which has been 

conducted as a private bank by R. G. Shum w ay of Polo, 
has been changed to Shu m w ay’s State Bank.

M ic h ig a n .
Coleman— T he private bank of C. PI. Niggem an & Co. 

has been merged into a state bank, with C. H. Niggem an 
as president.

N e b ra s k a .
D o d g e— T he First National Bank of D odge has been 

authorized, with $25,000 capital. James H. M ontgom ery 
is president; John H. Longacre, vice-president and A. 
Hasson, cashier. It is a conversion of the Dodge State 
Bank.

Hastings— William Herr, a banker, together with other 
Hastings capitalists, will open a bank in the building for­
merly occupied by the Adam s County Bank.

Fairfield— T h e  Bank of Fairfield has been incorpo­
rated, with $25,000 capital. J. M. Marsh, G. M. Prentice 
and Ira Titus are the incorporators.

B a n k  B u r g l a r y  I n s u r a n c e
I N  M A R Y L A N D  C A S U A L T Y  C O . .  A S S E T S  $ 3 , 0 6 2 , 4 7 1

S U R E T Y  B O N D S  FOR B A N K S
I N  B A N K E R S  S U R E T Y  C O . ,  A S S E T S  $ 6 9 4 , 2 2 8

F R E D  S .  B R Y A N T  C O . ,  4 0 3  P i o n e e r  P r e s s  B l d g ., S T .  P A U L ,  M I N N .  
N o r t h w e s t e r n  M a n a g e r s  f o r  M i n n e s o t a , N o r t h  &  S o u t h  D a k o t a
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MINNEAPOLIS TRUST COMPANY

CAPITAL, $25 0 ,0 0 0

N o  4- s o u t h  f o u r t h  s t r e e t  

M I N N E A P O L I S  - - M I N N E S O T A
UNDIVIDED PROFITS, $150,000

a Transacts a Trust and A gen cy  business on ly . Does n ot do a banking hnsUrm« 
A cts as E xecu tor; A dm inistrator, Guardian and Trustee.
5Hi and*6 'per*cent. L°anS ° n lmproved Farms in Central Minnesota for sale to net the Investor 

O F F I C E R S  a n d  D I R E C T O R S -

ii KWai d ? ; Ab.bott ja s .  J. Hill A. H. Linton Cavour S Lane-don

j a S & i S T "  I s a j 1, ™ 1» A . P . r m s C r “

=  Merchants’ Loan & Trust
E S T A B L IS H E D

1 8 5 7 Company O L D E S T  BAN K  
IN  C H IC A G O

ADAMS AND CLARK ST., CHICAGO
Capital and Surplus, $6,000,000 Deposits, $40,000,000

HIGH GRADE BONDS TRUSTS FOREIGN EXCHANGE SAVINGS 
SAFE DEPOSIT VAULTS

D IR E C T O R S .
M a r s h a l l  F ie l d  L a m b e r t  T r e e
A l b e r t  K e e p  
E r s k in e  M. P h e l ps  
E n os  M. B a r t o n  
T . J. L e f e n s  
C l a r e n c e  A. B u r l e y

C y r u s  H. M c C o r m ic k

M o se s  J. W e n t w o r t h  
E . H. G a r y  
C h a u n c y  K e e p  
E.  D. H u l b e r t  
O r so n  S m it h

o f f i c e r s :
O r so n  S m it h , President
E. D. H u l b e r t , Vice-President 
J. G. O r c h a r d , Cashier
P .  N. W il d e r , Assistant  Cashier
F . G. N e l s o n , Ass istant Cashier 
P. C. P e t e r s o n , Ass istant Cashier 
L e o n  L . L o e h r , S e c ’y T rust  Dept. 
J. E.  B l u n t , Jr ., Mgr. Bond Dept.

THE PLYMOUTH CLOTHING HOUSE
Established 1882. 

H. J. B u r t o n , P res. 
H . L . T u c k e r , V-Pres.

Capital, $300,000.
E . A. D r e w , Treas. 
W. C. B u r t o n , Sec’y.

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING-

JOBBERS AND 
Men’s Clothing, 
Boys’ Clothing, 
Hats and Caps, 
Shirts, 
Furnishings,

RETAILERS OF 
Furs,
Shoes,
Trunks and Bags, 
Cloaks and Wraps, 
Millinery,

“Plymouth Corner,” Sixth and Nicollet, 
Minneapolis.

DIVIDENDS.
N ew  Y o rk .— T he Gulf & Ship Island Railroad Com- 

pany has declared a quarterly dividend of i percent, pay­
able July 15. > 1 j

T his dividend is a reduction of %  of 1 percent from 
the previous declaration. T h e  last dividend was paid 
on Jan. 15, 1904.

Boston.—-The Hamilton Manufacturing Company has 
declared a dividend of $25 per share, payable July is  to 
stock of record July 5.

Pittsburg.— T he Central District & Printing Telegraph 
Company has declared a dividend of 2 percent, payable 
July 30. Books close July 23 and reopen Aug. 1.

Boston.— T he Bangor & A roostook Railroad Company 
has declared the regular semi-annual dividend of iRi per­
cent, payable to stockholders of record June 30.

N ew  York. The Alliance Realty  Company has de­
c k e d  the regular quarterly dividend of iRj percent, pay­
able July 15. Books closed July 9 and reopen July 16.

N ew  Yo rk .— T he National Licorice  Company has de­
clared a dividend of K  of 1 percent on its common stock, 
payable July 16. Books closed July n  and reopen July

N ew  Y o rk .— T h e  Peoria & Bureau V a lle y  Railroad 
Company has declared a semi-annual dividend of 4 per­
cent, payable A ug. 10. Books close July 29 and reonen 
A ug. 10.

N e w  York. The. R ock Island Company of N ew  Jersey 
has declared the regular quarterly dividend of 1 percent 
on its preferred stock, payable A ug. 1. Books closed July 
15 and reopen July 18.

N ew  Y o rk .— T he Norfolk & W estern  Railway Com- 
pany has declared the regular semi-annual dividend of 
2 percent on its adjustment preferred stock, payable Aug. 19 
to holders of record Aug. 5.

N ew  Yo rk .— T he Associated Merchants Company has 
declared the regular quarterly dividend of 1 Rj percent on 
its second preferred stock, payable July 15. Books closed 
July 9 and reopen July 16.

N ew  Yo rk .— T h e  Milwaukee Electric Railway & Light 
Company has declared the regular quarterly dividend of

percent on its preferred stock, payable Aug. 1. Books 
close July 20 and reopen Aug. 2.

Boston. T he  Georgia Railway & Electric Company 
has declared a regular quarterly dividend of 1%  percent 
on the preferred stock, payable July 20. Transfer books 
closed July 14 and reopen July 21.

Salt Lake City, Utah.— T he directors of the D a ly -W est  
Mining Com pany have declard the regular monthly divi­
dend of 40 cents a share on July 15 to stockholders of 
record July 9. Transfer books do not close.

Boston.— Messrs. Stone & W ebster  report that a semi­
annual dividend of $5 per share has been declared payable

on the capital stock of the Fall River Gas W o rks  C o m ­
pany, A ugu st  I, to stockholders of record at the close of 
business July 18. Transfer books closed July 18 at 2 
p. m. and will reopen Aug. 2 at 10 a. m.

, T Boston.— T he Collms Manufacturing Company of 
..laitrord, Conn., has declared a semi-annual dividend of 
3 percent, payable July 15. This  dividend will involve the 
distribution of $30,000 among the stockholders.

N ew  Yo rk .— T he regular quarterly dividend of 1%  per­
cent on the first and second preferred stocks and the 
common stock of the Pacific Coast Company are payable 
Aug. 1. Books closed July 14 and reopen Aug. 1.

N ew  It ork. The LI. B. Clafiin Com pany has declared 
the legular quarterly dividend of 2 percent on its common 
stock payable July 15. Books closed July 8 and reopen 
Ju ly  10. I he transfer books for the preferred stock will 
remain.

N ew  Yo rk .— T he United States Rubber Company has 
declared a dividend of iy 2 percent on its preferred stock 
from the net earnings of the company for the fiscal year 
beginning April 1, payable Sept. 15. Books close A u g  31 
and reopen Sept. 16.

Boston.— The United Illuminating Company of New 
Haven, Conn., in addition to declaring the regular quar­
terly dividend of i]/2 percent, have sent out checks for an 
extra dividend of i percent. This  will make 7 percent 
for the year.

,N ew  York.— Official announcement is made that the 
th ird  Avenue Railroad Company will pay on July 30 
the first quarterly dividend of iRj percent on its stock 
out of the rental received from the N ew  Y o r k  City Street 
Railway Company. Books closed July 13 and reopen 
Aug. 1.

. Philadelphia.— T he Huntingdon & Broad T o p  Mourn 
tain Railroad & Coal Company has declared a dividend 
for the half year of 2jd percent on its preferred stock, a 
reduction of 1 percent from the previous payment. No 
dividend was declared on the' commoii stock. T h e  divi­
dend is payable July 28 to stock of record July 13.

O N L Y  $13.00 T O  ST . L O U I S  A N D  R E T U R N .
From Minneapolis via the Minneapolis and St. Louis 

Railroad. T ickets  on sale July 11 and 25, with return 
limit of seven days, exclusive of date of sale, good in 
chair cars and coaches. This  is your chance to take in 
the W o r ld ’s Fair at an extremely low rate. T w o  through 
trains daily, carrying dining cars, through coaches, etc. 
A ll  trains pass in full view of Exposition buildings and 
stop at main entrance to grounds. Call on agents for 
particulars, or address A. B. Cutts, G. P. & T. A., M inne­
apolis, Minn.
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The FIRST NATIONAL BANK ST. P A U L , MINN.
U. S. DEPOSITARY

Capital $1,000,000.00 Surplus and Profits $850,000.00
O F F IC E R S :  H e n r y  P. U f h a m , Pres. E . H. B a i l e y , Vice-Pres. W m . A. M i l l e r , Cash. F . A. N ie n h a u s e r , Asst. Cash. O. M. N e l s o n , Asst. Cash 
D IR E C T O R S :  H. P. Upham, James J. Hill,  Greenleaf  Clark, D. C. Shepard, H E . Th ompson, E . N. Saunders, James N. Hill,  F. P. Shepard, 

E . H. Cutler,  Cbas. W . ^mes, E . H. Bailey, Theo. A. Schulze, Chas. W .  Gordon, T. L .  Schurmeier, W . A. Miller.

S P E C IA L  A D V E R T IS E M E N T S . M in n e a p o lis  S e c u rit ie s .
Quotations furnishe'd by Eugene M. Stevens, Comm ercial

The Com m ercial W est will publish want advertisem ents un­
der this general heading for one cent a word, no advertisem ent 
to be inserted for less than 25 cents. Address is to be counted. 
Bold face head 10 cents extra. Price the sam e w hether one or 
m ore insertions are taken. Cash or tw o-cent stam ps m ust a c ­
com pany the order. Copy m ust be received W ednesday o f each 
week to insure publication in the current number.

W anted— Man with banking experience, first-class references 
and som e capital, wants com petent man with country hank ex ­
perience and capital to join  , in organizing country bank in 
W ashington or Idaho. “ Banker,”  care The Com m ercial W est.

W a n te d .
W e can place $100,000 in loans of $1,000 to $3,000 on M inne­

apolis hom es, to net the lender 6 per cent and on a basis o f 
less than 50 per cent o f the cash m arket value o f the security. 
Interest collected free of charge on all loans placed by us. 
Yale R ealty Company, ‘ ‘The H om e B uilders,”  206 South Fourth 
Street. M inneapolis, Minn. R eference: A ny  m ercantile rating
c o m p a n y , _________________________________________________ _________

W anted— Man with good business ability to take m anage­
m ent of plant m anufacturing products of iron and steel. B usi­
ness has been in continuous successful operation in the m ost 
prosperous city in Iow a for  upwards of tw enty years and now 
operating profitably and w ith attractive returns. F inancial re ­
sponsibility required. M., Com m ercial W est,____________ _

For Sale—A  fine 40 acre tract of land in Golden V alley T ow n ­
ship, about 5 m iles from  the city. Good rich soil. Ten acres 
m eadow, and 15 acres under cultivation . Do you w ant a farm  
cheap and handy to tow n? W e are going to sell this and want 
an offer at once. For further particulars, see M oore Bros. & 
Sawyer, No, 311 N icollet Avenue, M inneapolis, Minn.____________

F or Sale—W %, Sec. 25, Tp. 136, R. 56, R ansom  county, N. D. 
280 acres will be summ er fallow ed. Buildings in fair repair. 
Prosperous Scandinavian neighborhood. Soil a rich black loam, 
clay subsoil. Seven m iles from  E nderlin; nine from  Lisbon. 
W alter L. W illiam son, Lisbon, Ransom  county, N orth D a- 
kota. __________________________ __________________________________

For R ent— 30,000 feet floor space, located in the best w hole­
sale section ; first and second floors and basement, w ith heat 
and pow er plant and elevator; w ill rent all or part on long 
lease. T, J. Janney, 203 Oneida building._________________________

For Sale—H igh grade investm ent bonds, including M inne­
apolis Gas, M inneapolis Street Railway, Chamber of Comm erce 
and other local securities. M innesota Loan & Trust Company, 
313 N icollet avenue. _____________  - _________________________

F or Sale— Private bank in small town, good farm ing country, 
southeastern M innesota. E xcellen t opportunity to organize state 
bank w ith local support. Address W ., care Com m ercial W est.

For Sale— Grain elevator, feed mill and stock  food  business, 
$20,000; paying over 50 per cent net. F or particulars inquire F. 
N. H endryx, 603 Guaranty Loan, Minneapolis.___________________

W anted— T o purchase the underlying bonds of either the 
M inneapolis Gas, E lectric or Street R ailw ay Companies. M inne- 
sota Loan & Trust Co., 313 N icollet Ave.____________________________

W anted— Good salesm en to handle the fam ous B lickens- 
derfer typew riter in city  and country. B lickensderfer M fg. Co., 
605 Sykes block, M inneapolis. ____________________________ _

F’or Sale.— T o experienced man of character and ability, part 
or all o f only bank in grow ing town in central M innesota. 
Excellent opportunity. D on ’t answer unless you mean business. 
Address S., care Com m ercial W est. __________________________

W anted—Reliable m an of character and business ability, 
experienced accountant, can read and write German, wants | 
position as bookkeeper or assistant cashier in country bank 
where prospects are favorable for  advancem ent; best o f refer- 
ences. Address, A ccountant, care Com m ercial W e st.____________

C hica g o  B a n k  S to c k  Q u o ta tio n s .
Renorted by A. J. W hipple & Co. , Chicago, July 13.

Asked.B ook V. Div.. R. L. Sale. Bid.
A m erican Trust .......... 163 6 195 192 195
B ankers’ National . . . . 153 8 183 180 184
Central T ru st................ 132 4 120 1191/2 122
Chicago City ................ 159 8 170 162 176
Chicago National ........ 239 *12 350 355 365
Chicago Savings .......... 140 150
Com m ercial N ationa l.. 182 12 3ÌÒ 300 310
Colonial Trust .............. 131 180 175 205
Continental N ational.. 148 8 245 240 245
Corn E xch an ge .............. 210 12 400 394 400
Drexel State ............ .... 107 6 107 115 125
D rovers D ep osit............ 141 8 180 185 200
Federal Trust ............ 139 141 139 142
F irst National .............. 179 12 367 365 370
First National Bank of 200E nglew ood .............. 194 6

Î 62 iioFort Dearborn ............ 133 6 160
H am ilton N a t io n a l.... 125 114% 115 118
Illinois T ru st.................. 249 *12 625 595 610
Jackson T. & S............ 120 120 120yz 125
M etropolitan T. & S ... 
M erchants’ L. & T . .. .

128 6 120 120 123
218 12 340 334 342

M ilwaukee Ave. State. 186 6 118 113 118
Natl. Bank o f No. Am. 136 140 139 142
Natl. Bank R ep u blic .. 144 6 162 158 163
Natl. L ive S tock .......... 230 *12 300 280 295
Northern Trust .......... 262 8 450 500
Oakland National . . . . 195 6 195 196 225
Prairie State ................ 156 8 165 180
R oyal Trust .................. 180 6 139 138% 142
State Bank C h icago.. 148 6 250 235 242
W estern T. & S .......... 112 6 135 138 145
So. Chicago Savings. . 109 105 110
Union Trust C o ............ 144 200

Paper and Investm ent Securities, 127 
Guaranty Building, M inneapolis.

Germ an-Am erican Bank ..............................
First National B a n k ......................................
Germania B a n k ................................................
Hennepin County Savings B an k ..............
M inneapolis Trust Company ......................
M innesota Title Ins. & Trust Co., p fd ..
M innesota Loan & Trust C om pany..........
National Bank of C o m m e r ce ......................
N orthw estern National B a n k .....................
St. A nthony Falls Bank ..........................
South Side State Bank ..............................
Security Bank of M innesota ..................
Sw edish-A m erican National B an k ..........
Minn. Gas L ight Co., com . 6’ s, 1910-30.. 
Minn. General E lectric Co., con. 5’s, 1929
Minneapolis B rew ing Co., com m on ..........
M inneapolis B rew ing Co., preferred -----
M inneapolis Brewing Co., bon ds..............
Minneapolis Syndicate ..................................
M inneapolis Threshing M achine Co........
Minneapolis Steel & M achinery Co., pfd. 
Minneapolis Steel & M achinery Co., com.
N orth A m erican Telegraph C o....................
Tw in City Telephone Co., first m ortgage

5’s, 1913-16 ..................................................
Twin City Telephone Co., c o m m o n .. . .  
Twin City Telephone Co., p referred ........

ing, St. Paul:

Capital Bank ............................
First National B an k ..............
M erchants’ National Bank .. 
National Germ an-Am erican 
St. Paul National Bank . . . .

Bank.

Second National 
State Bank ........

Bank.

Minn. Transfer Ry. 1st 5s, 1916..............
M innesota Transfer Ry. Co., first 4s,

1916 .................................................................
Security Trust C om pany.............................
St. Paul Union D epot Co. first 6s, 1930..
Union Depot Co., consol, 5s, 1944..............
Union D epot Co., consol, 4s,1944..............
Interstate Investm ent Trust C o ..............
Am erican L ight & Traction Co. p re f-----
Am erican L ight & T raction Co. com -----
St. Paul Gas L ight Co., 1st 6s, 1916........
St. Paul Gas L ight Co., cons. 6s, 1918... 
St. Paul Gas L ight Co., gen ’l 5s, 1944... 
St. Paul City Ry. Co., cable 5s, 1937 ....
W est Publishing Company, com m on-----
W est Publishing Company, p re fe rred ... 
St. Paul Fire & M arine Ins. C om pany..
St. Paul Trustee C om pany..........................
Superior W ater, L ight & Pow er Co. first

4s, 1931 ..........................................................
South St. Paul Union Stock Yards Co.

first 5s, 1916 ..............................................
*Add interest.

South Third Street. 
July 13, 1904.

Last
Bid. Asked. Sale.
160
175 isó Ü5
100 105 105

160
132

Ì20 12 5
120 125 Ì20
132 135 135
190 192 192
150 160 150
160 130
155 Ì57 157
150 150
108 Ü2
103% 104 ÌÒ4
104 107 105
107 HO
110 113 iió

102 100
Ì75 200

100 iòò
ÌÓ8 HO 108
77 80 80

92 98
iòò

iió iió HO

securities are furnished
s’ National bank build-

St. Paul, July 12.
Last

Bid. Asked. Sale.
101 103 103
120 130 125

250
iió 145 138%
132 135 130
105
135 Ì3Ò
220 225

ioo
Ì07% iió

105

*95 100
100 110 ióó

*125 130
*109 115 iòò
*100 106

122 Ì2Ì
' ÓÌ 93
49 51 ¿0%

*110 112 *111
*110 111 *110

95 94%
*105 110 108
250 300 250

105 105
iió 175
96 ioo

*67%
85 82

St. Louis Quotations.
Corrected by B illon-Crandall Bond & Stock Co., 421 Olive St. 

St. Louis, July 12th. 1904:
Bank Stocks—

A m erican E xchange ..............
B oatm en’s ....................................
Bremen ...........................................
Fourth National , ........................
Franklin ........................................
German Savings In s titu te ....
German Am erican ......................
International .................... ...........
Jefferson ........................................
Lafayette ......................................
M anchester ..................................
M echanics’ N ational..................
M erchants-Laclede N ational..
National Bank of C om m erce..
Northwestern Savings ............
South Side Bank ......................
State National ..........................
Southern Com. & Savings Bai
Third National ............................

Trust Companies—
Am erican Central T r u s t ..........
Com m onwealth Trust ..............
E. St. Louis Trust & Savings Bank
Lincoln Trust ..............................
M ercantile Trust ......................
M issouri Trust .............. - ...........
M ississippi Valley T ru st..........
St. Louis Trust ........................
T itle Guaranty Trust ..............

Street R ailw ay Stocks—
St. Louis & Suburban ..........
East St. Louis Transit Co, iss

264,300 .......................................
Union Ry., pfd ................ ..........

Capital. Quotations.
.$ 500,000 342 350
. 2,000,000 228%
. 100,000
. 1,000,000 325
. 600,000
. 500,000 395
. 150,000

20,000 208
. 200.000 230
. 100,000
. 100,000 Ì52
. 2,000,000 267
. 1,400.000 2sè 292
. 7.000.000 283%
. 200.000
. 200,000 Ì6Ò
. 2.000.000 ièó
. 100,000
. 2,000,000 277%

. 1,000.000

. 2,000,000 268% 270
:. 250,000 227
. 2,000,000 Ì92
. 3,000,000 340
. 2 000,000 Ü6% 117%
. 3,000.000 325
. 5,000,000 325%

63%. 1,500,000
. 5,000,000 

17,-
55

.25,000.000 9% 10

.20,000,000 54Digitized for FRASER 
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WE WILL DISCOUNT
LUMBERMEN’S PAPER.

W. B. McKEAND AND CO.
COMMERCIAL PAPER. T H E  RO OK ERY, CHICAGO.

P E O P L E S  T R U S T  & S A V I N G S  B A N K  CHAS F. ALDEN, Vice-President

Capital
Surplus
U ndivided Profits 
S ight Deposits 
Tim e Deposits

L IA B IL IT IE S

of C L I N T O N ,  I O W A
S T A T E M E N T  O F M A R C H  21 ST, 1 9 0 4

CHAS. B. MILLS, - - Cashier

$ 300,000.00 
- 140,000.00

52,738.65
$1,042,421.35

- 2,986,807.61 4,029,228.96 
$ 4,521,967.61

Loans
Cash
Due from  Banks

R E S O U R C E S

$ 79,360.01 
842,185.09

$3,600,422.51
921,545.10

$ 4,521,967.61

WEEKLY RAILROAD EARNINGS.
Canadian P acific:

4th week June. $1,377,000 $1,318,000
M onth ..............  4,365,000 4,100,000
July 1-June 30 45,924,000 43,402,000

Denver & Rio Grande:
4th week June. $431,000 $446,500
M onth ..............  1,363,500 1,370,800
July 1-June 30 16,136,100 17,013,500

D etroit United R ailw ay:
4th week June. $117,600 $113,040
M onth ..............  388,191 365,874
Jan. 1-June 30 2,044,439 1,995,461

H avana E lectric:
3d week June. $32,097 $28,761
July 1-June 26 782,541 674,666

Iow a Central:
4th week June. $58,416 $61,150
M onth ..............  196,855 175,671
July 1-June 30 2,374,935 2,405,543

Louisville & N ashville:
4th week June. $846,220 $944,998
M onth ..............  2,852,100 3,058,988
July 1-June 30 36,872,243 35,449,377

M inneapolis & St. Louis:
4th week June $76,779 $83,979
M onth ..............  230,434 256,608
July 1-June 30 2,840,407 3,265,472

Missouri, Kansas & Texas:
4th week June $525,807 $427,471
M onth .............. 1,410,797 1,098,056
July 1-June 30 17,766,595 17,208,193

Nashville, Chattanooga & St. Louis: 
4th week June $263,203 $258,238
M onth ..............  862,895 816,034
July 1-June 30 10,065,265 9,418,625

National Railroad o f M exico:
3d week June. $205,702
Jan. 1-June 21 5,285,259

Pere M arquette:
4th week June $306,008
July 1-June 30 11,369,434

Seaboard A ir L ine:
1st w eek June 
2d w eek June.
3d week June.
July 1-June 21 

W abash:
4th w eek June 
July 1-June 30

W isconsin  Central:

$278,239
249.564
246,263

12,910,531

$675.832
24,356,292

$197,325
4,899,829

$284,285
10,945,967

$281,427
249,154
243,328

12,313.168

$560.380
22,260,385

$59.000
265,000

2,522,000

$4,560
22,317
48,978

$3,336
107,875

$21,184

$1,422,866

$98,336
312,741
558,402

$4,965
46,861

646,640

$8.377
385,430

$21,723
423,467

$410
2,935

597,363

$115,452
2,095.907

$15,500
7,300

877,400

$2,734

30,608
$98,778
206,888

$7,200
26,174

425,065

$3,188

4th week June $184,000 $188.470 $4.470Month .............. 546,700 606.799 60.094
July 1-June 30 6,467,797 6,652,127 184,330

Central of Georgia:
4th week June. $203,173 $215.066 $11.893
Month .............. 661.103 669.156 8.053
July 1-June 30 9,389.651 9,164.470 $225,181

Colorado & Southern:
4th week June $99.735 $138.762 $30.027
M onth .............. 446.183 556,777 110.584
July 1-June 30 5,685.954 6,142,989 457,035

Minn.. St. Paul & Sault Ste. M arie:
4th week June $179,334 $179,996 $662
Month .............. 561.604 617.852 56,248
July 1-June 30 6,903,274 7,226,301 323,027

M obile & Ohio:
4th week June $220,718 $909.639 $21.079
M onth .............. 606.051 531,976 74.075
July 1-June 30 7,718.551 7,486.980 231,571

National R. R. o f M exico
4th week June $276,688 $310,633 $33.945
Month .............. 891,800 942,007 50,207
Jan. 1-June 30 5,561,947 5,210,453 $351,494

Texas Central:
4th week June $11.862 $11.726 $136
M onth .............. 37,034 35,477 1.557
July 1-June 30 735,415 601,614 133,801

Y azoo & M ississippi Valley:
M onth June . . $587.171 $566.780 $20,391
July 1-June 30 7,667,428 7,330,085 337,343

Buffalo, R ochester & P ittsburg:
4th week June $246,988 $207.765 $39,223
Month .............. 692.976 692.531 445
July 1-June 30 7,426,111 7,345,232 80,879

Canadian N orthern:
4th week June $97,200 $84,600 $12,600
M onth .............. 297,600 264.300 33,300
July 1-June 30 3,124,800 2,304,450 820,350

Chicago Great W estern:
4th week June 
M onth ..............

$184,906
592,942

8,186,677
$204,966
587,059

7,702,430July 1-June 30
Chicago Term inal Transfer:

4th w eek June 
M onth ..............

$36,846
126,703

1,557,053
$42,157
137,584

1,729,984July 1-June 30
M issouri Pacific:

4th week June $1,184,000
3,142,000

19,607,758
$1,225,000
2,905,000

19,523.197Jan. 1-June 30
Central B ranch (M o. P a c .):

4th w eek June 
M onth ..............

$46.000
121,000
804,559

$52.000
93,000

600,129Jan. 1-June 30
Southern R ailw ay:

4th week June $1,035.220
3,386.523

45,008,749
$1,065,213
3,359,402

42,384,935July 1-June 30
Toledo, Peoria & W estern

4th week June $33,366
110,047

1,307,445
$32.975
111.178

1,239,971July 1-June 30
Toledo, St. Louis & W estern:

4th week June 
Month ..............

$83.144
278.082

3,331.985
$59,252
179.627

3,095,033July 1-June 30
Ann A rbor:

4th week June $55.781
169.607

1.832.885
$47.298
159.068

1,895,726July 1-June 30
Chicago, Indianapolis & Louisville:

4th week June $128.704 $120.577
Month .............. 434.910 423.946
July 1-June 30 5.580,516 5,039,397

Detroit Southern:
4th week June $28.710 $42.309
M onth .............. 96.097 130.711
July 1-June 30 1.487,981 1,531,798

Duluth, South Shore & A tlantic:
4th week June $63.498 $81.921
Month .............. 212.745 968.913
July 1-June 30 2,517.975 2,770,932

Grand Trunk:
4th week June $1.028.522 $980,607
Month .............. 3.141,916 3.017.696
Jan. 1-June 30 15,510,170 16,752,525

H ocking Valley:
4th week June $159.457 $176.004
Month .............. 488.999 653 730
July 1-June 30 4,994.827 5.445,102

International & Great. Northern:
4th week June $ i9 f i . f iS 9 $156.394
Month .............. 291 4.67 491.069
Jan. 1-June 30 2.302.575 2,551,960

Kanawha, & M ichigan:
4th w eek June $38.099 $43.836
Month .............. 196.986 131.238
July 1-June 30 1,382,483 1,074,814

Mineral Range
4th week June $18.113 $1 6.477
Month .............. 55 291 50.027
July 1-June 30 590.825 558.735

St. Louis Southwestern:
4th week June $197.701 $157.959
Month .............. 561.010 526.930
July 1-June 30 7.652,596 7,278,575

Texas & Pacific:
4th week June $247.697 $956.407
Month .............. 732.530 778.751
Jan. 1-June 30 5.438.043 5,585,521

Toledo & Ohio Central:
4th week June $108.749 $ 1 1 1 .6 6 6
Month .............. 320.476 359.654
July 1-June 30 3.432,283 3,263,562

Chattanooga Southern:
4th week June $3,151 $3,484
M onth .............. 9.239 10,968
July 1-June 30 114,466 120,775

W heeling & Lake Erie:
4th week June $118,923 $122,909

5,883
484,247

$237,000
84,561

$28,000
204,430

$27.121
2,623,814

$391 
' 67.474

$23,892
98.455

236,952

$8.483
10,539

$10.964
241,119

$47.915
124,290

$307,669

$1.636
5.294

32,090

$40.442
24.080

374,021

$168,721

$20,060

$5,311
10,881

172,931

$41,000

$6,000

$29,993

,131

$62,841

$1,873

$13.599
34.614
43,817

$18.493
56.168

252,957

$1,242,418

$23.547
164.801
450,275

$29.672 
29 612 

249,385

$5.737
5,252

$8.710
45.221

157.478

$2,917
39,178

$333
1.729
6,309

$3,986
W isconsin  Central:

1st w eek July. $134,500 $133,233 $1,277
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H APCOODS
I N C O R P O R A T E D

Minnesota Loan & Trust Building
M I N N E A P O L I S

FINDS THE MAN FOR THE JOB
No matter how exacting its require­

ments. Stenographers to 
General Managers.

P R IN C IP A L  O F F IC E S :

M I N N E S O T A  It finds the right jo b  for good m en.

3 0 9  B r o a d w a y  
H a r t f o r d  B u i l d i n g  
W i l l i a m s o n  B u i l d i n g  
C h e m i c a l  B u i l d i n g  
P i o n e e r  B u i l d i n g  
P e n n s y l v a n i a  B u i l d i n g  
C o l o r a d o  B u i l d i n g  
P a r k  B u i l d i n g  -

N E W  Y O R K  
C H I C A G O  

C L E V E L A N D  
S T .  L O U I S  

- S E A T T L E  
P H I L A D E L P H I A  

- W A S H I N G T O N  
P I T T S B U R G

IM P O R T A N T  O IL  P R O P E R T IE S  C H A N G E  H A N D S .
(Special Correspondence to The C om m ercial W est.)

Topeka, Kan., July 15.— Four hundred and one oil wells 
were drilled in the Kansas and Indian T errito ry  oil fields 
during the month of June. O f  these 343 were producing 
wells. T h e  month’s new production of oil amounts to 
7,642 barrels.

One of the developments of the past few days was the 
purchase by  some capitalists from Joplin, Mo., of a lease 
for Chanute for $30,000 or more, the exact figures not 
being given out. T he  significance of the sale lies in the 
fact that the lease was purchased for $1,000 less than 
two years ago. Its value is variously estimated at from 
$35,000 to $50,000, and this valuation is based on p roduc­
tion and not speculative value.

T his  one lease is an indication of the feeling prevailing 
all over the oil country. Lands have increased in value so 
rapidly that the prices being asked now seem incredible 
when the values of two years ago, or even 18 months 
ago, are taken into account. T axable  values have in­
creased during the past year more than $400,000, and the 
year before that the increase was even greater. Real es­
tate in the cities is in such great demand that the munici­
pal limits in the cities have not been at all respected, and 
residences are being built in what were the remote sub­
urbs of yesterday.

W ith  it all there has been no wild-cat speculation, no 
floating of shady companies, no get-rich-quick schemes.

Drilling operations have been seriously interfered with 
by  the wet season. This  is the longest wet spell which 
the state has ever had, unless old natives have shoit 
memories. For more than three months the ground has 
been wet all the time. This  has prevented in many ways 
the development of the oil fields. T he  rain has also delayed 
the construction of some of the branch pipe lines planned 
by the Standard Oil Company, and this m ay have the 
effect of curtailing the production somewhat. In spite 
of all obstacles, however, the month of June was ahead of 
May.

H IG H E R  W O O L  P R ICE S IN  P R O SP E C T.
J. D. Long, one of the heaviest herders of sheep in 

Montana and a close student of market conditions as 
well, recently expressed the opinion, while passing through 
Minneapolis on a business trip, that the future promised 
no relief from the present high prices of wool. Fhere 
is a scarcity of both sheep and wool all over the world 
this year,” said Mr. L o n g  in discussing the situation. ‘ So 
far as the scarcity in this country is concerned, it is due 
to the unprecedented demand we have had for the meat, 
and the further fact that the ranges in the free grazing 
states have been rapidly taken up of late years. It  takes 
two acres of land to support a single sheep for a year; 
that is, for pasturage during the summer and for hay dew­
ing the winter months when they have to be housed and
fed. T

“ For the first time during the twenty-five years that i 
have conducted a sheep ranch, the fleece has been sold on 
the sheep’s back. T h e  buyers from Boston, Philadelphia 
and other manufacturing centers have been scouring the 
country, buying up all the wool they could get, either 111 
stock or running about on the ranges. I sold m y wool foi 
1714 cents a pound, the best price we have had for years, 
and I expect to see the price go to 20 cents.

“ Y o u  can see at a glance that as it takes two acres ot 
land to support a single sheep, there is not much money in 
the business even at the present price paid for wool, un­
less we have free grazing lands. T h e  wool is usually o f­
fered for sale in the fleece, on market days which we have, 
attended by eastern buyers, who make an examination and 
offer a price, which we accept or reject. This  year, h o w ­
ever there is such a scramble for the w ool that the buyers 
have been going from ranch to ranch buying up the 
w ool before it is sheared, and will pay f ° r R as soon as 
the fleece is made up and weighed.” _ .

Mr. L o n g  sheared 92,000 sheep on his range this spring, 
but believes, nevertheless,, that the life of the industry in 
Montana will be short if the settlers continue to flow into 
the state and take up the government lands, which have 
heretofore been the free grazing grounds for the flocks.

P A C IF IC  S T A T E S  E X P O R T  L IT T L E  W H E A T .
Statistics of the cereal year of 1903-04 terminating July 

1, which are now available, reveal a remarkable shrinkage 
in the shipping business transacted from the North Pacific 
ports. T h e  decrease in exports was the natural sequence 
of the lessened wheat yield in Oregon, W ashin gton  and 
Idaho, as compared with recent previous years, combined 
with an increased demand for Pacific w heat from other 
portions of the United States, due to unusual conditions. 
T h e  three states mentioned produced last year 33,584,97° 
bushels of wheat, against 41,679,435 bushels in 1902 and 
4.6,364,238 bushels in 1901.

Shipments from Portland in the past 12 months, in­
cluding flour as wheat, were 8,400,865 bushels, compared 
with 14,099,282 bushels in the preceding year, and 16,574,- 
295 bushels two years ago. Puget Sound shipments show 
the same ratio of decrease, having been 11,868,148 bush­
els, as against 18,073,818 bushels in 1902, and 18,825,007
bushels in 1901. . , ,

A  portion larger than usual of the wheat in the past 
season went into flour, due in large measure to the heavy 
requirements of the Orient just before the war between 
Japan and Russia broke out. Another feature of the sea­
son was the demand from Eastern market for North Fa 
cific wheat. Shipments from this coast to Chicago and 
St. Louis were made possible for a short time by the 
speculative excitement in the Middle W e s t  caused by the 
A rm our corner and 1,483,957 bushels of North Pacific 
wheat found their w ay  across the Rockies, against only 
300,000 bushels so shipped the year before. W ith  the short 
supply in this section, there was a still greater shortage, 
comparatively speaking, in California, which necessitated 
the movement of a large quantity of wheat southward, 
and thus reduced the amount available for over-sea ship­
ment. Furthermore, the demand from the Antipodes, that 
was so prominent in 1902-3, was lacking. Consequently 
the cargoes that were sent abroad from Northw est ports 
in the year just closed were much less in number than 111
the preceding year. _ , -n -.c xt *1

There  is hardly a question but that the Pacific North 
west will this fall harvest the greatest wheat crop 111 its 
history. F ifty  million bushels is believed by leading men 
in the grain trade to be a conservative estimate. I he 
drouth if long continued, will affect the yield, but a tew 
days more of lack of rain will not endanger the crop. 
A fter  that a continuance of dry weather will become more 
serious It is conceded that the output of the valley will 
be light and spring grain is suffering from lack of m oist­
ure in some sections east of the mountains, but the great 
bulk of the crop is as yet in no danger.

Milwaukee Grain Markets.
(Special Correspondence to The Com m ercial W est.)

Milwaukee, July 13-— Cash wheat has not sympathized 
with the upturn in futures owing to the disinclination ot 
millers to make extensive purchases at the advance, bales 
of No 1 northern were made at 98c to $1.00, No. 2 north­
ern at 95 to 98R2C, and No. 3 spring at 83 to 94c. 1 he
offerings were light. . . , T

Corn is firm but quiet as receipts are small. No. 3 
sold at 49@5ic, No. 3 yellow  at 49(0)520, and No. 4 at

45P a r l e y  is quiet and low grades are dull. E xtra  3 sold 
this w eek at 47 to 59c and No. 3 at 37 to 50c.

Rye is 5c higher ow ing to the scarcity of offerings, and 
No. 1 sold at 67 to 72c and No. 2 at 66 to 69c.

Oats are ic  higher and the choice grades are wanted 
at the best prices. Standard sold at 41 to 42^20, No. 3 
white at 36 to 42c and No. 3 at 35 to 40c.

T h e  flour trade is at a standstill and buyers continue 
to hold off. Prices are a shade lower and millers quote 
patents in wood at $4.90@ 5-00-

Millstuffs are firmer and for prompt shipment sell more 
freely. Sacked bran sells at $15.25 to $15-75 and middlings 
at $15 to $ 17-50. ______

More Northwestern Enterprise.
T h e  Northwestern Commercial Com pany proposes to 

send to Japan, China and Australia next Novem ber a large 
and fast steamer given over entirely to the transportation 
of an exhibition of American merchandise and the exhibit­
ors. T he  goods are to be Arranged and displayed m an 
effective manner, and the whole vessel is to be decorated 
and brilliantly lighted, so that in every port that is visited 
the foreign merchants m ay be attracted to the vessel and 
have an opportunity to inspect thoroughly the American 
merchandise displayed thereon.Digitized for FRASER 
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WOULD 7% INTEREST YOU? We have on hand about fifteen purchase
m m am m im a* *, money niort8'a8'es of $450 each. E very

y r  „ ~ 7 mortgage is secured by 160 acres of frond
3r detailed b 'ff fn8 Iepresent less than one-half the original purchase price. If

farming land
interested send for detailed list to
W H E E L O C K  &, W H E E L O C K , 6 W A L D O R F  B L O C K ,  FA RG O, NO.  DAK.

The Farm Land Movement.
T h e  following are late farm land transfers, as taken 

fiom  official county records. T h e y  indicate the value of 
farm lands in the respective counties:

M in n e s o ta .

0r S *; L ° l" s County.— Rogers to Jones, land in sec. 6-59, 
n e V  «C' 6~8-3,0’ $r'000j  W ashburn to Holmerud, s e J4  of 
J t é  j-/22’ tw P- SR $950; Anderson to Huser, timber on 

Se£‘ 5"4r3‘ I2j  ?I5°J Dibbell to Pickard, w s w j j  
- ec. 6  i i ; $5oo;Lord to F lem m ing swJ4 sebí sec 26-43- 
12 40 acres, $200; B urg  to Burg, n w *  n V 4 ú c  23,
1 s  sec‘ tS-47-I2, ne%  e V2 s w 4̂ s w j j  n j j  s w G  nV2 
l e V  M v I4'v ~ J2’ 4| °  acr<W  $r’20o: W iness to Smith, eRá 

/4’ ~/4 S/ C'  ̂ 49_i 5> $1,600; Ross to Long, setd s e V
Nelhnn’ ,e/E ne^  sec- 22> n w j j  nw %  sec. 23-68-19, $1,000; 
N el-on  to Kennedy, wp2 swJ4 swRi sec 7-50-14, $1,000.

nm°r v  °  1 County.— Litke to Wilson, neJ4 sec. 19-39-29,
o ? T h n K °r at ° T m  t0 Koslakowicz, w b  nw%  sec 17-12- 93, $500, Central Tru st  Company to Horten, seG  sec 3-
39-30, seEi nwJ4 sec. 11-39-31, $560; Poreow itz  to Kar- 
mosk! 1° acres m n w g  n a n d  n e ^  nwJ4 sec. 129-30-150, 
$150, Rm gwelski to Ringwelski, neJ4 ney  n e &  and eV2 
se%  ne%  sec. 28-122-30, $300. 7

Stearns County.— L ahr to Lahr, nw% sw%  sec. 20-125- 
28, $2,000; Hanauer to Ger. Evang. E. Church, part s w j j  
Se/4 sec. 15-125-31, $275; T hom ason to Pierson, n e V  nw%  
sec. 18-126-33, $2,400; Dueber to Krebs, part ne% n e á  
sec. 26-124-28 $1,200; Kridnel to Blommer, seRi n et j  sec! 
21-124-29, and other, $2,425; A tw o o d  to Paul, swpf s e V
Sec' I 7-J24-32, $4,500; Nehring to Nehring, n e V  sec 6- 
122-32, $4,000. 74

* ice C ° ulJty- John to Fisk, 80 acres in sec. 34, 
lnlgew ater $86°; Pritchard to Pritchard, 40 acres in sec. 

30, Northfield $1,000; Brandes to Simon, land in sec. 36 
Bridgewater, $1400; Jindra to Ademek, 80 acres in sec! 
m, Wheatland, $2,600; Barrett to Barrett, 20 acres in sec 
23, Wheatland, $1,200.

Renville County.— Steinkamp to Schafer, s e V  of n eV  
sec. 23-114-35, $2,080; H ickock to Hodgen, \m]/2 of n e V  
sec. 6-113-33, $2,000; Donovan to W epplo, s e V  of s e V  
sec. 1:7-113-3, $2,000; Jacoby to Parr, nwJ4 sec. 14-114-34, 

,̂6,400; hord to Schlueter, se%  and s w j j  sec. 6-116-35 
$to,8o°; K artoff  to Johnson, sH of n e ^  and se%  sec 9- 
116-36, $1,200; Bauman to Finley, n e V  of nw V  of se V  
sec. 34-115-33, $8,600. 74

L ac qui Parle County.— Christianson to Lund, s J/2 n eV  
and ne34 ne%  and sepj nwJ4  sec. 22-116-46, $5,120; Salir 
to Salir part sec. 1-120-45, n$4 of n e ^  and s e ^  of neffi, 
or nw/4, sec. 36-120-46, northeast corner lot 3, sec. 31-120- 
45, $5-5oo; Anderson to Halvorsen, s%  of se%  sec. 15-119- 
43, $1,200; Thornrud to Emberson, se%  sec. 15-116-43, 159 
acres 111 southwest corner, $7,150; Skiekumer to E ghom  
se% , sec. 19-117-44, $6,400.

Dakota  County.— Leirich to Bescli, part of secs. 32 and 
3 Inver Grove, $1,250; Kolsbun to Veseth, go acres in secs.
21 and 28, Ravenna, $1,000; Ryan to Hagenmeister, part 
of sec. 29. Rosemount, $700; Herber to Moes, 160 acres in 
sec, 33 Empire, $3,200; W agenknecht to Genz, part of 
secs. 16 and 17, Rosemount, $5,650.

N o r th  D a k o ta .
Pembina County.— Anderson to Kennedy, s e j j  sec. 30- 

160-54, $5.ooo; French to Crowston, se%  nwj^, neJ4 s w j j  
sec. 17-161-55, $2,000; Erickson to Hogan, eV2 of eV2 
sec. 25-163-52, $3,360.

Bottineau County.— Gill is to Mortenson, sw/J sec. 17- 
^b°-77, $2,300; T o dd to Todd, s w j j  sec. 13-160-74, $1,700; 
Me Krill  to Yellen, s w j j  sec. 34-164-76, $1,300; Mickelson 
to Healey, neRi sec. 29-159-91, $1,000; Lavelle  to W est- 
hope Land & Loan Company, nwj4 sec. 24-162-80, $2,000; 
Coghlin to Coghlin, s e j j  sec. 5-160-80, $500; Matheson to 
Rae, s w j j  6-160-76, $1,600; Schroeder to Schroeder, neJ4 
sec. 35-160-78, $2,800; Shaughnessey to Bride, nwJ4 sec. 
35-161-80, $1,900; Severin to Nugent, s e%  sec. 34-162-83, 
$1,600; Thurston to Ballentine, s e j j  sec. 28-163-81, $3,000; 
Finley to Bauman, swRi sec. 10-160-75, $3,200."

Stutsman County.— Franklin to Reynolds, n w /4 sec. 4- 
t30-65, $2,080; Lund to Brook, nej^ sec. 18-137-64, $2,000; 
T ra ve lers ’ Insurance Company fo Lund, neJ4 sec. 18-137- 
64, $8,000.

W alsh  County.— Gemmil to Vangan, sef4 sec. 17-158-59, 
$3,250; Leistikow to Altendorf, n e j j  neJ4 sec. 35-157-51! 
$850; Tonson to Liddle, s e j j  sec. 14-156-56, $1,800; Ich-

S ,  P R E S ID E N T  G E O .  T .  H A L B E R T ,  V l C E - P R E S T
J.  S .  H O O P E R ,  S E C ’Y-T REA S.

YALE REALTY COMPANY
M I N N E A P O L I S

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.

r?

s Regarding Our Canadian Lands!
Quite a number have exam ined the same of late. W e  
are going to sell, and the best bidder gets them. It is 
the C h o i c e s t  a n d  C h e a p e s t  L a n d  o n  t h e  M a r k e t ;  
so, if you want it, act quick. Address,

W . R . MUMFORD
S Room 428-30 Rialto Building

COMPANY j
CHICAGO j

C H U T E  R E A L T Y  C o !
301 Central Ave., Minneapolis.

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

J. F. CALHOUN
500 Oneida Building, M IN N E A P O LIS  

A e e n t  f o r  t h e  I >  r e x e l  E s t a t e  
Real Estate and Loans,
Bonds, Lands and Mortgages.

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

E l w o o d  S. C o r s h r , Pres. 
W il l ia m  B. T u t t l e , T reas, L e s t e r  B. E l w o o d , V ice-Pres 

E d w a r d  B. N ic h o l s , Secy.

Corser Investment Co.
Established 1870 Manager New Y o r k  Life  Building

M O R T G A G E  L O A N S ,  R E A L  E S T A T E  and I N S U R A N C E
Special attention given to Management of E states  for Non-Residents 

____ _________ New York Life Building, M IN N EAPO LIS

LUTHER S. CUSHING
Care and Management  of R E A L  E S T A T E  

JOHN TOW NSEND
F I R E  I N S U R A N C E

______ E nd i c ot t  Bui l di ng.  . . S T .  P A U L

FAR M  MORTGAGES 6%
For Sale in Central Minnesota

LANDS BOUGHT AND SOLD

T H E O D O R E  A U IM E
Glenwood, Minnesota Detroit, Minnesota

D. P. Jones. P re s . W. H. D a v is ,  V -P re s . W . C. M c W h in n y ,  Sec . & T r e a s

D A V I D  P. J O N E S  &, CO.
(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals
Special attention given to management of estates of non-residents. 

Satisfactory reference to local aud eastern parties.
Main Floor Bank of Commerce Building, M I N N E A P O L I S
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Two Kinds
p O M E  m oney is idle, som e is industrious. Id le m oney is that w hich you  carry in your P ocket 
O  B ook, or keep about the house, or som e other place, where it earns you  noth in g . Indus­

trious m oney is that w hich  is so invested as to be earning a fair return, and yet be absolute-
ly safe. I f you  wish to have som eth ing to show for your econom y, then invest your funds in our

Of Money FARM MORTGAGES, NETTING SIX PER CENT
W e have over Tw enty Years experience in the field. A  line from  you  w ill bring book let, list o f 
on -hand loans, references, fu ll particulars, etc.

E. J. LANDER & CO., Box 11 GRAND FORKS, N. D.
fjte, W E  W A N T  L IVE  A G E N T S  IN  E V E R Y  P A R T  OF T H E  U.  S .  T O  S E L L  O U R  M O R T G A G E S

W rite  for particulars, etc. W e require and furnish references

neekloth to Vegasa, n e j j  sec. 31 and se^t sec. 30_I58-58, 
$3-500.

S o u t h  D a k o t a .

Charles M ix County.— Sintisnawin to Haney, nwj4 
sec. 4-77-66, $1,369.52; Running Eagle  to Haney, n e j j  n w j j  
sec. 29, and w l/2 sec. 28-98-66, $2,040; Zepinh to Pease, e j j  
s e j j  sec. 19-96-63, $1,440; Brow n to Floete, ej4 n e j j ,  e p2 
of w j 4 nei4  sec. 25-100-70, $750; W elch  to Davis, sej4 
sec. 22-99-68, $5,000; Boynton to Linkart, n w j j  n e /4 an(l 
n l/2 nwp* sec. 17-95-63, $2,235; McBride to Campbell, n 
of sy2 sec. 2-95-62, $1,440; St. Pierre to Boynton, n w n e }4 
and n w j j  n w j4 sec. 17-95-63, $2,175; Folger to Swindler, 
swpj sec. 25-98-67, $5,000.

Minnehaha County.— Estenson to Estenson, und. 5-6 
of nwj4 sec. 28-104-49, and eR> of eR> of ne%  sec. 29-T04-49, 
$7,190; B erg  to Estenson, und. 2-3 of w y2 of ne%  sec. 28- 
104-49, v?y  of se%  sec. 21-104-49, $7,290.

I o w a .

Osceola County.— K n o ck  to Romey, n y  nwjJ sec. 22- 
99-40, $3,600; Jacobs to Scott, w j j  sec. 3-98-41, $20,502.95; 
Sawyer to Santee, e j4 sec. 16-99-120, $12,800.

L yo n  County.— Diekman to Kaufman, n y2 sec. 4-198-45, 
$10,086.10; Puckett to McLaughlin, swRi sec. 14, and s j4 
s e j j  sec. 15-98-45, $13,678; Rooney to Sweeney, ne%  and 
ej4 n w s e c .  18-100-48, $10,800; Birkland to Olsen, s w j j  
sec. 2-98-48, $5,600, Mulhall to Brennan, swpj and sp2 
nw%  sec. 14-99-45, $17-398.50.

Plym outh County.— D orm ady to Dormady, e j j  n e j j  
and nj^ s JA  and e y2 ne%  sec. 30-91-48, $3-750; Moore to 
Burns, 1 acre in west side of s e j j  of s e j j  sec- I7' 92"45- 
$150; Winterfield to Winterfield, s w j j  sec. 7-93-46, $4,000; 
Winterfield to Winterfield, s w j j  sec. 7-93-46, $4,000.

Dubuque County.— Barry  to May, 40 acres in sec. 3, 
Iow a township, $400; Hucker to Lux, 186 acres in secs 1, 
2. 12 and 18, Cascade township, $8,680; Bradley to Bu­
chanan, 70 acres in sqc. 26., T able  Mound township, 
$4,564.95.

Clayton County.— Scofield to Roe, parcel of land in 
22, Cass township, $20; Harbaugh to Harbaugh, 25 acres in 
sec. 22, M allory  township, $800; Lew is to Morley, 40 acres 
m sec. 29, Jefferson township, $600; Lew is to Needham, 
80 acres in sec. 29, Jefferson township, $2,000.

Blackhaw k County.— Sheriff to Jennings, land in sec. 
7-89-13, $371-35; Church to Cedar Falls & N ew  Hartford 
Railroad Company, land in sec. 31-90-14, $275; Kennicott 
to Fink, land in sec. 21-87-12, $31.

Primitive Farming in Liberia.
Liberia would appear to be a country where up-to-date 

agricultural machinery ought to be at a premium. A c ­
cording to a report from the Am erican consul-general at 
Monrovia, neither horse, nor ox', nor any improved agri- 
cultural implement used in the United States is employed 
111 Liberia. “ E verythin g,” he says, “ is done by muscle 
and sinew. T h e  native acts as ox and the hoe as plough. 
Not even a scythe or cradle is used to fell the rice at 
harvest time. Men, women and children, by means of a 
penknife, gather the stock of rice. Hence it takes twelve 
men to do in one month what the modern improved wheat 
cutter would do in four or five hours.” A  penknife does 
not suggest itself as a very  serviceable implement for har­
vesting. It must be almost as tedious as drinking soup 
with the aid of a fork.

The American Mortgage &  Investment Co.
2 5 1 -2 -3 -4 : Endicott B ldg.

St. P aul, M inn.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive 
rates. Correspondence invited. A ll loans 
personally inspected. Send for our list o f 
loans.
H E N R IK  STROM, G. B. E D G E R TO N  

President. V ice  President.
W . T. SUCKOW , Sec. and Treas.

Traction Company Seeks Help from Fair.
T h e  St. Louis Transit  Company, which operates the 

larger part of the street car system in St. Louis, has found 
itself short of power ever since the W o r ld ’s hair began 
to attract large numbers of visitors. The traction plant 
was w orkin g at an almost constant fifty percent overload, 
and at rush hours the excess reached extreme proportions. 
T h e  railway company have now applied to the W o r ld ’s 
Fair authorities for additional power, with the result that 
Governor Francis and the Fair administration have, by 
contract, put at the service of the railway company during 
the day, from 2 p. m. until 7 p. m., when the loads are 
heaviest, the service of the huge Allis-Chalmers engine in 
the Machinery building. This  engine, which is coupled to 
a Bullock electric generator, and which, when operating 
at 75 revolutions per minute, at a steam pressure of 150 
lbs., and operating non-condensing, is capable of develop­
ing 8,000 horse-power, is the central feature of the M a­
chinery building. From  8 p. m. until the Fair grounds 
close this powerful unit supplies the current for the deco­
rative lighting of the buildings and grounds, which forms 
the most conspicuous attraction of the Exposition. The 
lighting requires 200,000 incandescent lamps. T he  trac­
tion load which the engine and generator will now carry by 
contract between the railway company and the Exposition 
authorities will be at least 3,000 horse-power to begin with, 
and may be much increased as the W o r ld ’s Fair crowds 
are augmented. It is this engine which has won, at St. 
Louis, the popular name of “T he  B ig  Reliable.”

Canadian Immigration Returns.
T he immigration returns show the total number of ar­

rivals in Canada during the last fiscal year to be 130,329, 
an increase over the previous year of about 2,000.

O f  this number 50,915 came from the British Isles, as 
against 41,792 last year.

T h e  United States provided 43,173 people, against 49,- 
473 in 1903.

Thirty-one thousand, three hundred and eighty-three 
homestead entries were made in the Northw est Provinces 
of Canada in 1903; 64,000 homestead entries have been 
received in the Northw est in the last three years, equal to
10,000,000 acres. T h e  entries for 1903 were double the 
number for 1902 and as many as for three years previous. 
These  31,383 homestead entries mean an addition of 89,907 
to the population.

The Only Line W ith a W orld ’s Fair Station.
T his refers to the Minneapolis & St. Louis Railroad 

and means:
1st— T h e  shortest line.
2nd— T h e  most comfortable route.
3rd— T w o  fine through trains direct to the Gates of 

the Fair.
4th— A  saving of about three hours in time.
5th— Y o u  avoid the crowds at the Union Depot and 

on the street cars.
6th— Y o u  save money by being landed just where you 

want to go.
T h ere  are m any other reasons but a word to the 

wise is sufficient.”
F o r excursion tickets, berth reservations and a com ­

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

H O M E S E E K E R S ’ E X C U R S IO N S .
T he Missouri Pacific Railw ay and Iron Mountain 

Route will sell excursion tickets to points in Arkansas, 
Texas, Louisiana, Oklahoma, Indian T errito ry  and K a n ­
sas, at rate of one fare plus $2.00 for the round trip, 
tickets on sale first and third T uesday of each month. 
T ickets  good for stop-overs.

T he  above lines reach the great Farm, Tim ber and 
Mineral Products of the W e s t  and Southwest without 
change. Free Literature on application.

F o r rates and other information address— •
E L L I S  F A R N S W O R T H ,

D. P. A., h i  Adam s St., 
Chicago, 111.
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(Special Correspondence to The Com m ercial W est.)
H ogs.

South St. Paul, July 14.— H o g  receipts at six principal 
markets during the first three days this w eek total about 
HS,300, compared with 102,700 for the first three days last 
week and 200,100 for the corresponding three days last 
year. South St. Paul received 9,355 hogs during the first 
three days this week, against 4,177 for the first three 
days last week and 6,282 for the like three days last year.

Receipts of hogs at six large markets last week a ggre ­
gated 249,300, against 308,800 for the week previous, 328,- 
700 for the same week last month, 226,100 for the like 
w eek last year and 255,800 for the corresponding week 
two years ago. H o g  receipts here last w eek were 9,774, 
compared with 18,428 for the w eek previous, 20,357 for 
the corresponding w eek last month, 10,382 for the like 
week last year and 10,089 for the same week two years 
ago.

W ith  the big packers at all the important live stock 
markets tied up by the strike of the Am algam ated Meat 
Cutters and Butcher W orkm en  s Union, the market has 
naturally been in a very  unsettled condition this week. 
Partially on account of the strike being anticipated and 
partly  by  hog receipts being centered at Chicago, the 
Monday market was a flat dime lower. Tuesday, with the 
big packers out of the market, values declined 10 to 20c 
more. T o d a y  shippers and local butchers cleaned up 
the local receipts at fully steady prices with T uesday but 
at a decline of 30 to 35c from W edn esday of last week. 
T o d ay  s quotations on light, mixed and heavy hogs of 
common to fair quality ranged from $4.65 to $4.85 with 
good to choice lights, mediums and heavies from $4.90 to 
$5.0s. It is thought that daily receipts of from 2,000 to 
■ >̂500 hogs can be Handled here during" the continuance 
of the strike on shipping and local butcher account, 
though big receipts would doubtless result disastrously 
to shippers. H e av y  packing hogs should be held back 
as the present demand is not for this class.

C a tt le .
Combined receipts of cattle at six important markets 

during the first three days this week were about 65,600, 
compared with 67,400 for the first three days last week 
and 108,000 for the like period last year. Local cattle 
receipts during the first three days this week were about 
3,680, against 1,068 for the first three days of last week 
and 2,454 f°r  the corresponding three days last year.

There  were 92,500 cattle received at six markets last 
week, against 120,500 for the preceding week, 133,500 for 
the like week last month, 126,000 for the corresponding 
week last year and 134,900 for the same w eek two years 
ago. Cattle receipts here last w eek were 1,895, compared 
with 4,027 for the week previous, 6,304 for the same week 
last month, 2,033 for the like w eek last year and 2,672 
for the corresponding week two years ago.

Small local packers and city butchers, not being af­
fected by the strike of the packing house employes, were 
free buyers of the desirable grades of beef and butcher 
cattle that were included in to day ’s receipts at prices 
which dissipated the weakness of T uesday and were about 
steady with a week ago. Swift & Co. were entirely out 
of the market. Small to moderate daily supplies can be 
cared for here, probably at present prices, until the big 
packers are able to resume operations. Canner cows 
should be held back until the strike is adjusted as there 
will be no outlet for this class of stock only to go back 
to the country at a sharp reduction from recent prices. 
Bulls have held nearly steady but there is very  little de­
mand for common kinds. Veal calves were w eak to lower 
today, but being higher late last week are now about 
steady with a w eek ago. T he  stock and feeding cattle 
market has been affected somewhat by  the strike. All 
grades are selling slowly  and the common, light Stockers 
rather lower. W ith  light receipts, however, no severe 
decline in this department of the trade is thought likely.
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Milk cows are of slow sale, but good springers are in 
lair demand at last w ee k ’s prices.

Sheen.
Supplies of sheep at six leading markets during the 

fiiM thiee days this w eek totaled about 66,500, compared 
with 40,300 for the first three days last week and 75,300 for 
the like three days last year. South St. Paul received 
about 2,205 sheep during the first three days this week, 
against 2,385 for the same three days of the preceding 
week and 1,963 for the corresponding three days last year.

A g g i  egate sheep receipts at six big markets last week 
totaled 85,400, against 115,000 for the week previous, 129,- 
000 for the like week last month, 94,300 for the corre­
sponding week last year and 116,800 for the same week 
two years ago. South St. Paul received 2,994 sheep last 
week, compared with 3,834 for the preceding week, 1,306 
for the same week last month, 3,722 for the like week
last year and 1,275 for the corresponding w eek two vears 
ago.

The tendency in prices in this department of the trade 
was sharply upward last week but today and Tuesday 
with the big packers tied up by the strike, it was a 
catch-as-catch-can market with prices unevenly lower. 
Choice spring lambs sold at $6.00 while a very  good class 
sold at $5.0°, displaying the unevenness of the trade
Good killing ewes sold from $3.50 to $3.75. Shippers 
should operate very  conservatively until such time as the 
packing house strike m ay be settled and business re­
sumed under normal conditions, as the demand will nat- 
in ally be much smaller than usual. Values and stock
and feeding sheep are not materially different than last 
week.

C o m p a ra tiv e  R ece ip ts .
, ,Q,The follow ing table shows the receipts at South St. Paul this 

T p to and including W ednesday, July 13, as com pared 
d ecrea se  corresponclinS Period last year, show ing increase or

1904.
Cattle .................................  84,028
Calves .................................  21,794
H ogs ......................................  547,148
Sheep .................................  260,464
H orses ............................  1 218
cars ....................................  n ; 263

1903.
87,541
28,497

421,587
191,818

1,575
9,891

Inc.

125,561
68,646
1,372

Dec.
3,513
6,703

357

The follow ing table shows the receipts at South St Paul 
this month, up to and including W ednesday, July 13 as com ­
pared w ith the corresponding period last vear:

1904.
Cattle ......................................  4,622
Calves ..............................  1 3i4
H ogs ........................................  22’,89 4
Sheep ......................................  5,662
Horses ....................................  683
Cars ........................................  554

1903.
2,749

845
17,918
6,766

720
423

Inc.
1,873

469
4,976

131

Dec.

1,104

sou,h st- paui tor ihe w“ k 
Cattle. H ogs.

Thursday, July 7 ..............  434
Friday, July 8 ....................  241
Saturday, July 9 ................  151
M onday, July 11.........   1,394
Tuesday, July 12..............  1,732
W ednesday, July 13..........  552

Horses. Cars. 
97 42
28 43

27
2 98101

___________________  . . 50
Totals ..............................  4,504 13,954 2,816 127 361
R eceipts o f live stock  at South St. Paul for  the week ending

1,733
2,315
1,549
3,042
3,081
2,234

Sheep.
272
272

65
433

1,548
226

W ednesday, July 15, 1903:
Cattle.

Thursday, July 9..............  348
Friday, July 10..................  260
Saturday, July 11..............  107
M onday, July 13................  643
Tuesday, July 14..............  1,499
W ednesday, July 15..........  312

Hogs. 
1,572 
1,892 
1,183 
1,599 
2.802 
1,881

Totals ..............................  3,169 10,929

Sheep.
100
92

423
156
845
962

H orses. Cars.
34

1 37
24 
60 
91 
41

403
1

2,578 405 287

R ange o f H og  S ales.
r„, This W eek.
Thursday .........................................  $5.00@5.30
F riday .............................................. 5.00@5.25
Saturday .......................................... 5.00@5.27%
M onday .............................................  4.90@5.15
Tuesday ............................................  4.60@5.00
W ednesday ...................................... 4.65@5.00

Previous W eek. 
$4 .80@5.10 
4.90@5.15 
5 .00@ 5.15 

H oliday 
5.00@5.25 
5 .00@ 5.35

Thursday . 
Friday 
Saturday . 
M onday 
Tuesday .. 
W ednesday

Thursday 
F’riday . . .  
Saturday . 
M onday .. 
Tuesday . 
W ednesday

Chicago 
Kansas City

B u lk  o f H og  Sales.
This W eek.

.....................  $5 . 15@ 5 .20
...................  5 . 10@ 5 .15
...................  5 . 10@ 5.15

.....................  5 . 00@ 5.05
...................  4 . 80@ 4 .90

.....................  4 . 80@ 4 .85

Previous W eek. 
$4 .90@ 5.00 
5 .00@5.10 

5.10 
Ploliday 

5.15@5.20 
5.15

C o n d itio n  o f H og
This W eek.

. Steady.
5 to 10c lower. 
Steady.
Flat 10c lower. 
10 to 20c lower. 
A bout steady.

M a rk e t .
Previous W eek. 

Generally weak.
5 to 10c higher.
5c higher.
H oliday.,
5 to 10c higher. 
Steady to 5c higher.

C o m p a ra tiv e  H og  R ece ip ts .
L ast W eek. Previous W eek. Y ear Ago. 

. . . . .  113,500 124,600 122,400

........  15,300 40,200 55,800Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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South Omaha .. 
South St. Joseph 
B ast St. L o u is .. 
South St. Paul ..

41,100
36,700
32,900
9,800

60,000
33,900
31,700
18,400

53,000
48,300
36,200
10,400

Totals ........................  249,300 308,800 226,100

C o m p a ra tiv e  C a t t le  R ece ip ts .

Chicago ..........................
Kansas City ..................
South Omaha ..............
South St. Joseph 
E ast St. Louis ..............

L ast W eek.
40.800
17.800 
11,500
7,800

12,700

Previous W eek. 
52,400 
24,700 

9,800 
6,100 

23,500

Y ear Ago.
52.800
20,200
16.800 

8,800
25,400

South St. P au l..............  1,900 4>000 2’000
Totals ........................" 92,500 120,500 126,000

C o m p a ra tiv e  Sheep

Chicago ...........................
K ansas City ..................
South Omaha ..............
South St. Joseph
B ast St. L ou is ..............
South St. P a u l..............

Last W eek. 
49,600 
6,600 

13,000 
6,300 
6,900 
3,000

R ece ip ts .
Previous W eek. 

61,900
14.800 
16,400
5,300

12.800 
3,800

Y ear Ago. 
59,600 
7,200 

14,000 
2,200 
7.600 
3,700

Totals 85,400 115,000 94,300

RAIN WORKS H AVOC IN KANSAS.
floods is enough to kill almost any wheat crop, and(Special Correspondence to The Com m ercial W est.)

Topeka, Kan., July 15.— T h e  C o m m e r c i a l  W e s t  corre­
spondent lias received reliable information from various 
portions of the state as to the condition of the Kansas 
winter wheat crop. From  a compilation of these it would 
seem that the loss as a result of the recent floods will be 
little less than 20,000,000 bushels. A  large number of 
reports have been received, and these estimate the dam­
age all the w ay  from nothing to a total loss. Some por­
tions of the state were more hard hit than others.

There  is no foundation for the statements appearing- 
in certain trade papers to the effect that the reports of 
damage to the wheat are only the products of over-heated 
imagination and pointing to the last year flood as an 
example. T he  bears will find that they will gain but little 
comfort from a comparison of last year ’s flood with this. 
L ast year the flood began on M ay 28, and was all over 
b y  June 4. L ast year the flood extended only through the 
K a w  valley, more particularly in the territory through 
which the K a w  river passes. T h e  Neosho and Cotton­
w ood overflowed to a certain extent and that was all there 
was to it. T h e  waters soon receded. T h e  damage was 
stupendous, but not to wheat. T he  plant had not ap­
proached maturity, and instead of being bad for the crop 
the heavy rains were really a benefit. T h e  professional 
crop killer got to w ork as usual, but the upshot of it all 
was that the state raised an unprecedented yield of wheat.

Conditions this year are different. In the first place, 
the rainfall for the past three months has been greater 
than anybody now in the state ever heard of before. 
Disastrous flood conditions have prevailed in some por­
tions of the state as m any as four times in succession. 
A ll  the streams in the K a w  valley have overflowed three 
times and the wheat fields have been damaged just that 
often. T hen at no time has the weather been favorable 
for the proper development of the wheat. Unseasonably 
cool weather has prevailed until this week, and the wheat 
has not had the right kind of a chance at any time, not 
counting the floods. If  the weather had been hot, the 
harvest would have been nearly completed in the stricken 
districts by  the time of last w ee k ’s floods.

Last year the wheat was grow in g and needed the 
moisture. This  year it had matured and was ready for 
the harvest at the time the high water came. T his  is the 
difference, and explains w h y  last year s experience must 
not be taken by the optimistic as a criterion for the 
conditions this year. Cool weather and a succession o>

Kansas has been no exception.
Not only will the yield be short, but it will be of an 

inferior quality. From  Osborn county comes the report 
that the rust has gotten in its work, and that the crop for 
that whole district out there will be badly affected thereby. 
T h e  harvest will probably begin there the latter part of 
this week, and then the extent of the damage will be 
known. Rust is something that did not enter into the 
calculations a few days ago, and it will make a lot of 
difference when the totals of the yield are made up.

A t  this writing, the weather is blazing hot, and there 
is a good chance for the harvest during the next few 
days. Local rains have fallen, but not enough to throw 
the harvest back more than a day or two. Harvest is 
already in progress in the upland districts, having com ­
menced Monday.

T o  give detailed figures from each county would be 
tiresome. Dickinson is one of the most important wheat 
counties in the state, and was one of the few reporting 
a perfect condition of the crop in a report which ap­
peared in T h e  C o m m e r c i a l  W e s t  two or three weeks ago. 
T o d a y  the damage to the crop there is estimated at fully 
60 per cent. M ost of the bottom land wheat there will 
not pay for the cutting and harvesting, while the loss 
to the hard wheat in the county will be about 40 Per cent, 
in case the present warm weather keeps up.

W . B. Giles, a leading farmer in Dickinson, gives it 
as his opinion that the reduction of the yield of wheat 
there will be fully 40 per cent, and probably more. He 
says that 70 per cent of the bottom land wheat is gone.

Clarence Taylor,  another prominent Dickinson man, 
says that if the farmers get 30 per cent of the wheat they 
will do well.

T h e  Hoffman Mills at Enterprise say that the Dickin­
son county farmers will lose from 50 to 60 per cent of 
their wheat on account of the rain. T h e  measure of bush­
els and acres cut will be more than 5° Per cent of what 
was expected, but the grade will be lowered, and the 
weight cut 5 or 6 pounds a bushel. N o t 10 per cent of 
the lowland wheat will be marketable, they say.

T h e  southern Kansas wheat is 75 per cent cut; the 
western Kansas crop is half cut, and cutting is in full 

blast.
A  fair proportion of the wheat yield of the state 

will thus be gathered, but the loss in quality will, accord­
ing to the opinion of the Kansas millers, reduce the total 
in accordance with the above estimate.

“ Grain
Write for my _ _
Trade Talks”

■Edward G. Heeman
GRAIN A ND PRO VISIO NS,

S TO C K S , B O N D S , C O T T O N  A N D  C O F F E E .
199  L a S a lle  S t .9 Ground Floor, Home Insurance Bldg.

Member Chicago Board of Trade. GHIGAGO
C O M M I S S I O N  M E R C H A N T  O N L Y ,

Doing no trading w h a t e v e r  on m y  own ac count ,  w h i c h  e n a b l e s  me  
to j u d g e  the m a r ke t  from an u n b i a s e d  standpoi nt . _______

J Consignments of cash grain and orders in
confirmed by'Cto~s.W.'GUlett & Co. f  1 futures have my personal attention.

My “ GRAIN TRADE TALKS”  are published in full in the Chicago Evening Post 
and Chicago Journal. M W ill send either paper free to customers.

All business transacted through and I 
* -  — ........ "o. S

Dr. C. A. Stephens, an American 
scientist, who has been visiting Pana­
ma, expresses very  discouraging 
views as to the prospects of the com­
pletion of the canal. Reckoning that 
American methods and machinery are 
40 percent better than those e m ­
ployed by the French company, he 
calculated that the w ork will occupy
20.000 laborers for over 46 years, and 
that the total cost of a tide-water 
canal will be about £120,000,000. If
30.000 laborers be employed, which 
he alleges is as m any as could well be 
utilized, the canal might be finished in 
a trifle over 31 years or so— that is 
to say, in 1936— when, as Dr. Steph­
ens suggests, most of the present 
generation will be uninterested in ter­
restrial canals. T his  appears to be a 
case in which one of Mr. H. G. W e l ls ’ 
giants would come in handy.Digitized for FRASER 
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W illiam  Common* Frank W . Com m ons H ow ard  W . Comm ons

C O M M O N S  &  COMPANY
Grain Commission flerchants

M i n n e a p o l i s  a nd D u l u t h .
Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or­
ders for Future Delivery Executed 
in all Markets.

CHICAGO CORRESPONDENTS:

A R M O U R  G R A I N  C O M P A N Y .

THE ST. ANTHONY ELEVATOR CO.
Capacity, 3 ,350,000  Bushel*

GRAIN MERCHANTS AND WAREHOUSEMEN

B e  Van Dnsen-Harrimion Co.
Commission Merchants

GRAIN
Minneapolis and Duluth

LIVE STOCK
S o u t h  S a i n t  P a u l

71 Chamber of Commerce

W m . H. Du nw oody , P res.  
John W a s h b u r n ,  V ic e -P r e s .

MINNEAPOLIS, MINN.

Ch as . J. M a r t in ,  S e c ’y and T reas .
W. 6 .  A in s w o r th ,  G e n ’l M a n a g e r

TH O M AS E.  W E L L S BE N JA M IN  S. W IL S O N

T. E. WELLS & C O M P A N Y
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. Case

W H A L L O N , CASE &  CO.
STOCKS, BONDS. GRAIN and PROVISIONS

58 Chamber of Commerce, Up town Office, 315 1st Ave. So

MINNEAPOLIS

M EM BERS: New York Stock Exchange, Chicago Board of Trade, Minneapolis 
Chamber of Commerce.

J. R.  M A R F I E L D ,  P r e s . W m . G R I F F I T H S ,  V ice  P res

C. D. T E A R S E ,  S e c . & T r e a s .

Marfield-Griffiths Co.
GRAIN C O M M IS S IO N
N E W  C H A M B E R  OF C O M M E R C E

o f f i c e s :

C H IC A G O ,  M IL W A U K E E ,  D U L U T H

W . P .  A N D E R S O N  &  CO .
COMMISSION MERCHANTS

GRAIN AND PROVISIONS
Consignments Solicited

Ground Floor 4 Sherman St. CHICAGO, ILL.

CHAS. W. G ILLETT & CO.
C O M M I S S I O N  M E R C H A N T S  

STOCKS, BONDS, GRAIN, COTTON, COFFEE 
140-142 Nat’ l Life Bldg., 159 LaSalle St., Ground Floor, CHICAGO

m a r k e t  l e t t e r  o n  a p p l i c a t i o n

M e m b e r s  :
c , T . , ,  „  Chicago Board of Tra de

M£ rhcha£ts E x ch a n g e  New Y o rk  Produce E xchange
Milwaukee Cham ber of  C om m erce Balt imore Cham ber ofCommerce

BARNUM GRAIN COMPANY
M i n n e a p o l i s  
a n d l  D u l u t i i

G R A l d V  A X I )  C O M i \ I I S S I ( ) A T 
M E R C H A N T S

L. BARTLETT *  SON
C O M P A N Y

Commission Merchants

23 Chamber of Commerce 
MILWAUKEE

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

M IN N E A P O L IS , M IN N E S O T A
George W . Peavey 
Frank T  • Heffelfinger Frederick B. Wells 

Charles F . Deaver

The Peavey
System of Grain Elevators

H ulburd, W arren  &  Co.
Capital, $350,000. Surplus, $50,000.

COMMISSION MERCHANTS, GRAIN AND PROVISIONS. 
Business Solicited in Any Department,

RECEIVING— SHIPPING— F U T U R E S .
H„ ,9 f rU £ E R S :  W- S. W arren  Pres.; A. C. Davis , Vice-Pres.; Charles  H. 
Hulburd, Treas.;  C. J. Northup, Sec.; John Gillies, Asst. Treas.
tt Charles H. Hulburd, W .  S. W arren, A. C. D avis , O. T
Hulburd, C. J. Northup.

47 Board of Trade, CH ICAGO .

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

HEADQUARTERS MINNEAPOLIS 
Branch Offices:

Chicago Duluth Kansas City Omaha

A. R. T. D E N T A. C. M O RG AN

Dent-Morgan Co mpan y
BROKERS IN

GRAIN, PROVISIONS, STOCKS

M I N N E A P O L I S ,  M I N N E S O T A  
Members Minneapolis Chamber of Commerce

Private Wires Country Orders a Specialty
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fcaj&GRAIN ft) M I L L I N G i & d
COMMERCIAL WEST CROP BULLETIN.

The Commercial West announces this week 580,000,000 bu. as the maximum of possible yield for wheat in 

the United States this year. This total is opposed by 675,000,000, estimated last week by Mr. B. W. Snow, and a 

percentage showing by the government that the Chicago Trade Bulletin computes at 641,000,000. The West fig­

ures are practically 100,000,000 under Mr. Snow and 50*000,000 under the government.
In the total of 580,000,000 there is allowed 185,000,000 for the yield in the three Northwest states, a total that 

can be realized but which this paper is not anticipating. Final figures will be given in August.

S o u th w e s t D am ages.

As to damage in Kansas, late reports to this paper from individuals in that state in whom confidence is 

placed, give the damage at 20,000,000 bu., but say the condition is improving. This loss is more than we con­
sidered likely, amounting to four bushels average. A considerable area in the west counties is uninjured except 

as to grade. The heavy loss in bushels is accounted for by the ripeness of the wheat and heavy flooding of bot­

toms. It looks like 50,000,000 to 55,000,000 for Kansas, of which 35,000,000 will be required for home consumption.

F o re ig n  S itu a t io n .

Shipments to Europe have fallen off 3,000,000 bu. a week and are now nearly that amount below the needs 

of Europe. Broomhall says Europe’s production will fall 200,000,000 this year. Whether this proves too high or 

not, decrease is certain. The United States is 50,000,000 short of last year, which on the basis of last year can 

reduce exports to 75,000,000. The United States needs 500>00°>000 wheat, and this will supply only small sur­

plus stocks, if any.

CANADIAN CROP BULLETIN.
Winnipeg July 14.— The week has developed conditions as to wheat that call for more conservative judg­

ment than hitherto announced. It is estimated that weather conditions in parts of Canada have reduced wheat 

prospects 15 to 20 per cent.

T H E  W H E A T  TR A D E.
Commercial W e s t  Office, July 14.— T he progress of the 

past week was accompanied by the revelation of additional 
essential information concerning actual crop conditions 
and prospective yields at home and abroad, and the con­
sequent general realization of the existing situation was 
accompanied by numerous desertions from the bear ranks 
and a corresponding augmentation of the bull forces. The 
trend of the market during the week, apart from occasion­
al tem porary recessions from the top points, has been 
toward greater firmness and higher prices and, so impreg­
nable does the position of the bull appear in the light of 
recent disclosures, that the bulk of the trade anticipates 
still further advances. T h e  factors which contributed to 
forming the present situation in the market were many. 
T h e  earlier reports of extensive damage by rain in the 
southwest received authoritative confirmation and, al­
though the estimates still reveal discrepancies, the total 
loss in bushels m ay be safely placed in the vicinity of
20,000,000 bushels, while the necessary deterioration of a 
part of the grain not utterly ruined cannot be expressed 
in figures. T h e  sensational w ork of the storms was fol­
lowed by a general reduction in the crop estimates and 
a consequent weakening in the position of the short seller.

T h e  Northw est has also furnished its quota of ammuni­
tion for the bull artillery, for although the situation in that 
section lacks any of the sensational attributes of the 
southwestern developments, little question remains but 
that much of the “ g low ing prospects” of the spring wheat 
crop was of a highly evanescent character. Rain has 
been general and heavy of late throughout the N o rth ­
western states and the absence of the dry weather needed 
cannot but make for further depreciation and delay in 
the crop already three weeks late. Manitoba advices have 
continued generally  optimistic, but despite the favorable 
circumstances of W e d n esd a y ’s rain, which in parts of the 
district was highly desirable, authorities are disposed to 
reduce materially the figures of enthusiastic guessers who 
placed the crop at 75,000,000 to 80,000,000 bushels.

These  conditions have resulted in a general reduc­
tion in the earlier estimates by  various experts, bringing 
them closer to the figures printed elsewhere in these 
columns as the probable aggregate  wheat crop for the year.

W ith  the grow in g conviction that a smaller crop as a cer­
tainty there of course followed as a corollary the proposi­
tion that America would have just so much less for which 
to find foreign disposition and so the effectiveness of the 
great bear reliance— the continued apathy of Europe— was 
materially lessened.

A t  the same time this argument received another se­
vere rebuttal from Europe itself in the shape of a prob­
able decrease of more than 100,000,000 bushels, which 
must be found outside the continent. T he  conclusion from 
these premises is self-evident. W ith  considerably less 
wheat to export and a considerably greater demand for 
our wheat from foreign sources, together with an increas­
ing home consumption, it does not appear likely that 
any of the new crop will go begging.

This  view  of the situation appeared, at any rate, to be 
the prevailing one with the speculative element and other 
considerations than crops and weather received little at­
tention, although the material decrease in the w orld ’s 
visible had its effect. T h e  market generally was active 
and the volume of trading showed improvement in spite 
of occasional lapses into dullness. T he  tendency, as has 
been said, was generally upward, varied by occasional 
reactions as the effect of weather developments and the 
issuing of reduced estimates spent itself.

FLO U R  AND M ILLIN G.
Business Better With Wheat Advance. Export Trade 

Still Dead, but Millers Look for Improvement 
in Domestic Demand. Prices Advance.

Stimulated by the advance in wheat prices, the de­
mand for flour reached moderate proportions and while 
the situation is still unsatisfactory except by comparison 
with previous weeks, business m ay be safely character­
ized as fair. Orders received by the local mills were all 
from domestic sources, although an occasional uncon­
firmed rumor concerning the transaction of export busi­
ness was afloat. T he  absence of foreign demand at this 
time loses many of its discouraging elements in view of 
the indications of a nearby increase in domestic demand. 
Millers state that there is every indication that the stocks 
in jobbers ’ hands are nearing the vanishing point and the 
extensive purchases in the near future will be an abso-
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EXTENSIVE ELEVATOR
(Special Correspondence to The Com m ercial W est.)

Omaha, July 12.— Prominent grain men of this city 
who are in a position which enables them to speak with 
authority, state that the plans for hve large elevators to 
be erected here before winter have reached definite form 
and that w ork will be begun on at least one of the struc­
tures before the week ends. T he  construction of a number 
of elevators here has been contemplated ever since the 
successful operation of the Omaha Grain Exchange ren­
dered such a step feasible, but those companies which ru­
mor asserted were directly interested have remained, until 
now, persistently reticent concerning the matter. W ithin 
the last few days, however, this secretive attitude has 
been abandoned and the assurance has been given that 
work on the plants will soon be in progress.

Secretary Merchant of the Omaha Grain E xchange is 
elated over the prospective building which has been made 
possible through the establishment of that institution.

“ It m ay safely be said that four or five large elevators 
will be constructed in Omaha this year. There  has been 
a good deal of talk by  outside persons, but the men who 
are behind the schemes have remained reticent,” said Mr. 
Merchant. “ N o w  that some are ready to begin there is 
no harm in saying so.

“ It will be a great thing for the business interests of 
Omaha and the building of these elevators are only start­
ers. More m ay be expected next year and Omaha will not 
be long in establishing a reputation as a grain center of 
the middle west.”

“W e  have had some doubt as to whether we would

FACILITIES FOR OMAHA.
really build or not,” said Nathan Merriam, of Merriam & 
Holmquist, ‘ but we expect to be ready within two weeks 
now.

“W e  have purchased a site on Manderson street and 
have arranged with the Missouri Pacific belt line for 
trackage facilities. I think that besides the Nebraska- 
Iowa grain companies, we are the only one which has a 
site, but no doubt the others will close up their deals just 
as soon as they are ready to begin.

“ It is probable we will erect an elevator of a capacity 
of 200,000 bushels. Beside that we will maintain storage 
tanks of from 30,000 to 60,000 bushels capacity.”

Floyd J. Campbell, of the Nebraska-Iowa Grain Co m ­
pany, said the w ork on the construction of the big ele­
vator to be put up at Gibson within the limits of Omaha 
probably would be begun within a few days.

A. B. Jacquith will build one of the largest of the five 
proposed elevators.

T he  plans for m y elevator will make provision for a 
400,000 bushels capacity beside the storage plants,” he 
said. “ I m ay form an elevator company, but at any rate 
will build the elevator this year.”

Pwamley, Son & Co. have announced that they intend 
building an elevator of about 200,000 capacity and storage 
tanks. T h e y  have not selected a site as yet but have two 
exceptionally desirable ones in view. Mr. T w a m le y  will 
be ready to announce his plans more definitely within a 
few days’ time.

lute necessity. Prices advanced on Friday last and have 
been firm since that time at unchanged quotations.

First patents are quotable at $5.io@$5.2o; second pat­
ents, $5.oo@$5.io; first clears, $3.55(0)3.65; second clears, 
$2.50.

Shipments for six days ending today were 232,989 bar­
rels.

M inneapolis  F lour O u tput.
W eek  ending— Barrels. Year ago.

July 9 ................
July 2 ..............
June 25 ...........
June 18 ...........
June 11 .............
June 4 ..............
M ay 28 ...........
M ay 21 ............
M ay 14 ..............
M ay 7 ................
April 30 ...........
A pril 23 ...........
April 1C ........
A pril 9 .............
A pril 2 ..............
M arch 26 .........
M arch 19 .........
M arch 12 ..........
M arch 5 ..........
February 27 
February 20 . . .  
February 13 . .  
February 6 . . .
January 30 __
January 23 . . .  
January 16 . . .
January 9 .........
January 2 .........
Decem ber 26 . .  
Decem ber 19 ..  
D ecem ber 12 . 
D ecem ber 5 . .  
N ovem ber 28 . 
N ovem ber 21 . 
N ovem ber 14 . 
N ovem ber 7 ... 
October 31 . . . ,  
October 24 . . .
October 17 ........
October 10 . . . .
October 3 .........
Septem ber 26 . 
Septem ber 19 .,  
Septem ber 12 . 
Septem ber 5 . . .
August 29 .........
A ugust 22 ___
August 15 ........
August 8 ...........
August 1 ..........

235,845
320,625
287,050
245,110
236,690
190,655
240.615 
246,680 
217,775 
103,530
180.630 
127,115
99,800

187.885 
250,565 
169,240 
331,935 
332,960 
336,705
313.995 
325,590 
347,375
165.630
319.295 
325,830 
365,520 
328,635
165.295
177.885 
341,460 
388,015 
410,130 
454,150
364.025
417.615 
376,730 
371,210 
369,060
290.500 
189,870 
195,795
130.995
338.025 
267,100
294.200
242.500
240.000
290.500
282.200
246.000

269.710 
280,180
305.790 
243,185
276.790
307.325 
325,420 
328,715 
320,770 
308,080
311.480 
168,535
229.600 
352,035 
366,385
359.480 
355,310 
330,590 
286,520 
287,005 
274,740
300.325 
287,295 
319,580 
309,165 
305,285 
278,630 
326,840 
238,230 
315,370 
288,885 
346,050 
353,120 
401,135 
367,175
447.710 
426,620 
436,680 
426,965
471.070
471.070 
372,300 
367,785 
234,200 
251,950
305.100
278.600 
275,800
362.600
345.100

June 4 ........
M ay 28 ........
M ay 21 ........
M ay 14 ........
M ay 7 ..........
April 3 0 ........
A pril 23 . . . .  
April 16 . . .
April 9 ........
April 2 ........
M arch 26 . . .  
M arch 19 . . .  
M arch 12 . . .
M arch 5 ___
February 27 
February 20 
February 13 . 
February 6 . 
January 30 . 
January 23 . 
January 16 . 
January 9 . .  
January 2 
Decem ber 26 
D ecem ber 19 
D ecem ber 12 
D ecem ber 5 
N ovem ber 28 
N ovem ber 21 
N ovem ber 14 
Novem ber 7 . 
October 31 .. 
October 24 .. 
O ctober 17 .. 
O ctober 10 ..
October 3 ___
Septem ber 26 
Septem ber 19 
Septem ber 12 
Septem ber 5 
A ugust 29 . . .  
A ugust 22 . . .  
A ugust 15
A ugust 8 ___
August 1 ___

29.505 
42,125
44.300 
23,560 
23,465 
26,345 
18,525 
21,685 
26,155 
27,185 
23,210 
28,305 
42,925 
53,415 
39,050
34.850 
34,485 
17,827 
27,200 
35,335
40.505 
47,490 
22,100 
36,377 
65,040 
57,135
99.445 

115,625
90,270
77,495

126,970
114,775
74.460
47.460
46.445 
25,222
43.850 
85,670

261,100
72,700
40,000
37,600
46,500
30.300 
17,900

34,265
38.215 
47,185 
35,070 
90,020 
25,830

' 13,150
27.965 
76,255

101,635
100,515
87,490
90,230
72,720
53,470
34,855
50,315
43,090
78,780
90.360 
92,820 
63,825

111,195
71.360 
66,165
49.965 
64,060 
66,655
81.216 
77,215

150,050
84,510
89,345

108,810
96,760

102,620
100,235

86,495
234,200

63.600 
48,100
65.800
69.800
61.600
62.800

M IL L F E E D .
Demand Good, Production Limited, Higher Prices and 

Firmness Result. Trade is General and Good.
Conditions in the millfeed market have undergone a 

material change in the course of the week and an excel­
lent general demand, accompanied by firmness and higher 
prices, has supplanted the easiness and slackness which 
prevailed a w eek ago. T o  some extent the altered condi­
tions are to be attributed to the reduced output of the 
local mills, some millers reporting sales in excess of pro­
duction, while stocks are light. Aside from this factor,

E x p o r t  S h ip m e n ts .
W eek ending— Barrels.

July 9 . 
July 2 . 
June 25 
June 18 
June 11

24,130
47,145
28,640
16,985
27,105

Y ear ago.
42,180
30,880
60,890
43,840
39,715

however, demand is better than for some time in spite of 
the price advance. W ith  the prospect of the mills running 
at a reduced capacity for some weeks yet, a continuation 
of the present demand would entail a further advance in 
prices.
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RAIN HELPS WHEAT IN MANITOBA.
dry

(Special Telegram  to The Com m ercial W est.)
Winnipeg, July 14.— Beneficial rain fell over the entile 

w heat-grow ing country during the last twenty-four houis. 
T his  fact assures from an average to a good yield if favor­
able weather follows. W arm , dry weather is extremely 
desirable at this time. i

* * %

(Special Correspondence to The Com m ercial W est.)
Winnipeg, July 13.— W e  have had a w eek of geneially  

steady weather over the Canadian W est.  T h e  daily aver­
age of temperature has been iiigher than any previous 
week, and at the same time has never been oppressively 
hot. Y esterd a y  was the warmest day we have had, when 
temperature in the middle of the day touch 87 in the 
shade. This  was in the city, and the temperature in the 
country would not reach so high. W e  would say that 
the middle of the day temperature over the country has 
averaged around 78 degrees, and never cooler than 42 de­
grees over night. T his  temperature, is quite seasonable, 
and in our estimation has been very  favorable for our 
wheat crop at present stage. There  have been local 
showers at nearly all points over the country, running 
from merely a few minutes’ light rain, to copious thundei 
showers, the latter giv ing ample moisture for the time 
being to the crops over which they fell. T h e  burden of 
the reports from country points, however, complain of 
lack of sufficient rainfall recently, with the exception, of 
course, of those districts which have been favored with 
good thunder showers, which in some instances gave over 
an inch of rain. W h ere  that happens it does not lequiie  
an expert to say that the crop is good. W h ile  generally 
it seems to be the opinion that more rain at the present 
time would be beneficial, our opinion is that it m ay be as 
well as it is. Our crop was three weeks late to start with. 
If  we get the kind of weather which would make a large 
yield per acre, the bulk of the crop would be kept grow ing

until frost might damage it, and if we get warm, 
weather, which would hasten maturity of the crop, then 
we must be content with a moderate or even small yield. 
It is still too early to make certain of probable results, 
but at this date we are willing to venture an estimate that 
from present date our crop will yield 60,000,000 bushels, 
provided we have fairly seasonable weather during the en­
suing eight weeks.

Manitoba wheat trade has been, for the most part, dull. 
T h e  advance which has taken place in American markets 
during the past seven days has influenced holders here to 
hold firmly, and as export trade is hard to w ork on any 
advance in prices, not much has been done lately. A n ­
other hindrance to active trade is the accumulation of 
stocks at lake ports as compared with last year. T he  
subjoined statement shows stocks on the 9th 111st. to be 
about a million bushels over last year. This  results from 
the free shipments from country points mentioned in our 
last w ee k ’s letter and the slowness of export trade. W e  
are of opinion that the old wheat is now n eaily  all shipped 
from the west, and with slightly higher prices the stock at 
lake ports will soon be reduced to a minimum. T h e  fol­
lowing are the stocks of grain in lake port elevators for 
w eek ending July 9, I9° 4 :

C. N. R ., and K in g ’sStocks of G ra in  in Store  F o rt W illia m , 
E levators .

1904. 1903.
_ W heat— 

1 hai d . . . .
bushels. 

................  29,445
bushels.

612,005
..............  713,855 188,393

............  551,292 362,072

............  698,033 298,822
....................  245,647
....................  394,536 190,647

................  2,632,808 1,651,759

................  2,677,669 2,154,317

................  44,861 502,558
..................  38,666 342,592

..............  15,705 46,982
....................  101,620 29,060

T H O M P S O N ,  S O N S & CO.

Q uotations of M ills tu ffs  in C ar Lots, P ro m p t S h ipm en t, F . O. B. 
M inneapolis .

Ton.
Bran, in 200 lb. sa ck s ............................................................ .........................
"Dyn y-| j yi Vvllllr ......... ............ .. . . .  ...................... • • • • • •  J.O.0U (Q) • • • • •
Standard m iddlings, 200 lb. sa ck s ......................................  B .5 0 @ ........
F lour m iddlings, 200 lb. sa ck s ............................................  ........
M ixed feed, 200 lb. sa ck s ......................................................  on nnloA TnR ed-dog. 140 lb. ju te ......................................................• • • • 20.00@20.50

M illstuffs in 100 lb. sacks 50c per ton over above quotations. 
R ed -dog  in 100’s 25c over.

Q uotations  of M ills tu ffs , Boston Basis, A ll R ail S h ipm ent.
Ton.

Bran, 200 lb. sa ck s ..........................
Standard m iddlings, 200 lb. sacks 
F'lour m iddlings, 200 lb. s a c k s ...
M ixed feed, 200 lb. sack s..............
R ed-dog, 140 lb. jute

............................$19.50@.........

.............................  21 .50@ .......

.............................  24 .00@ .......

.............................  22 .50@ .......
_   25 .00@ ..........
Millstuffs" in T60 lb. sacks 50c per ton over above quotations. 

R ed -dog  in 100’s 25c over.

F L A X S E E D .
Market Strong W ith Prices Up— Demand Excellent W ith  

Crushers Taking the Cash Article— Heavy 
Decrease in Acreage Certain.

Prices have advanced steadily and the market has been 
strong and generally active. L ocally  the demand for all 
grades of the cash commodity and prices have followed 
the rise of the Duluth option, the crushers taking every­
thing that was received at about the Duluth July figure. 
T h e  advance is generally attributed to manipulation on 
the part of the long holders of the seed who, since the 
advance in European markets has removed the danger of 
importations, are disposed to increase the value of their 
holdings by  forcing up the market. T h e  question of acre­
age is still puzzling the experts, the government reporting 
a decrease of 25.6 per cent which, according to the D u­
luth Commercial Record, • suggests an area of 2,405,000 
acres. T h e  Record, however, on the basis of its own 
investigations, is not disposed to accept the government 
figures as accurate. T h a t  there is a material decrease is 
assured. And this fact strengthens the belief of many 
traders that high.

F"lcix Prices.
Fri. Sat. Mon. Tues. W ed. Thur.

July July July July July July
8 9 11. 12. 13. 14.

M inneapolis cash ..........  i - U  1 ' l l ^  1 ,qq' 1 ' üq1/4Ypar asco ........................99-*/£ .99 .99 .9874. .98 .94/4
Septem ber ..................  1.17 1.17% 1.17 1.17% 1.18% 1.19

Chicago cash .................  1.17% 1.17% 1.17% 1.17% 1.18% 1.19%
Southwest ............ .. 1.12 1.12 1.12 1.12 1.02 1.14
Septem ber ..................  1.14% 1.15 1.15 1.13 1.14 1.14

Duluth cash ....................  1.18 1.17% 1.17% 1.17% 1.18% 1.19%
Septem ber ..................  1.19 1.18% 1.18% 1.18% 1.19% 1.20%
óctob er  .......................  1.19% 1.19 1.18% 1.18% 1.19% 1.20%

M IN N E A P O L IS  COAR SE GRAINS.
Corn.

Receipts for the week approximated those of the previ­
ous six days, which is equivalent to stating that the mar­
ket remained narrow and local in character. Considerable 
activity was manifested, however, although the market 
lapsed into dullness at times in sym pathy with temporary 
conditions in the cash wheat trade. T h e  activity had its 
origin with the feed men who were in the market and as 
receipts were barely sufficient to meet local requirements 
prices responded to the demand with a 4c advance. No. 3 
yellow  sold at 54c and Nos. 3 and 4 were saleable at 52(a) 
53c. Receipts were 18 cars, against 14 cars for the previ­
ous week.

Closing Corn Prices.
D aily closing prices of No. 3 corn during the week wer€ -̂ear

ago.
..........................  50 49%
.......................... 51 52
..........................  52 52%54
..........................  52 52I U LSLlcl j  9 d IR j  -Li-j •••••••••■* ..........................  53 52

Thursday, July 14 . , ............................ ..........................  53 52
Oats.

W ith  a brisk demand from every quarter for all grades 
while receipts continued moderate, the market has been 
active and firm, with prices generally higher. T h e  prim­
ary causes of the activity were to be found in the unfavor­
able weather conditions which rendered the probability

T he Albert Dickinson Co.
D E A L E R S  IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, CRAIN BACS, ETC.

CHICAGOM IN N E A P O L IS  O FF IC E i
• IS  C H A M B E R  OF C O M M E R C E .
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of a heavy new crop at an attractive discount somewhat 
slighter and reduced the buyers ’ incentive to await the 
materialization of the new grain. T he  Chicago option 
also advanced and contributed its influence to help the 
local market.

Particularly was the altered attitude of buyers notice­
able in the northeastern states, which for a considerable 
period have remained utterly indifferent to the local m ar­
ket, beyond an occasional order prompted by necessity. 
W ith  decreasing supplies and lessened cause for delay in 
purchasing, however, inquiry from northeastern sources 
has shown improvement of late and shippers have been 
able to transact business once more. As usual, the de­
mand was keenest for the better grades, with the cereal 
companies in the market and taking the best of the offer­
ings at 38@39c for No. 3 white, and 36^(0)380 for No. 4 
white. Shippers were also buyers of the good grades and 
also took a large proportion of the poorer varieties at 3 2 (a) 
36c for No. 3 and No. 4. Receipts for the w eek were 181 
cars, against 260 cars a week ago.

Closing Oats Prices.
Daily closing prices of No. 3 white oats in M inneapolis:

Year
_  . _ T , ago.
Friday, July 8 ....................................................  37%@8  37%@8
Saturday July 9 .............................................. 38% 37 @  %
M onday, July 11 ................................................ 38 @ y2 37 @  1/
Tuesday July 12 ............................................ 38 @ %  36 @7%
W ednesday, July 13 ..........................................  38 36 @7
Thursday, July 14 ...........................................  38% 37 @  %

B arley.
The salient features of the market were increased ac­

tivity and greater firmness. A  fair demand materialized 
from maltsters and mixers, and shippers were in the market 
to a moderate extent. T h e  limited receipts— only 41 cars 
for the week, against 94 cars a w eek ago, accentuated the 
effect of the increased demand and prices underwent a 
marked advance, the best grades of malting being saleable 
at 45@5oc. Feed sold at 3i@37c, low grade malting at 
37@4°c  and medium grade malting at 40@45c, according 
to quality.

Rye.
Rye shared the increased activity and higher prices in 

common with the rest of the grains. Possible decrease 
m thé crop through unfavorable conditions, the possibil­
ity of a corner in Chicago and the sympathetic influence 
of surrounding conditions on the floor caused a moderate 
demand from all quarters. T h e  light receipts found ready 
disposition at the higher prices, good No. 2 selling at 6s@ 
66c an advance of 5@6c over last w ee k ’s figures. R e ­
ceipts were 14 cars, against 12 cars received a week ago.

Closing Rye Prices.
Daily closing prices of No. 2 rye in M inneapolis:

Year
Friday, July 8   60 48 @ %
Saturday, July 9 .............................................................. 61 43@9
Monday, July 11 ................................................................ 62 48@%

47 @ %  
47 @ %  
46 @7

Tuesday, Julv l  
W ednesday, July 13 
Thursday, July 14 .

62 (i
64
64

Closing W h e a t F u tu re  Prices. 
Ju ly  W h e a t.

Year ago 
Chicago 

Y ear ago
Duluth ........
Kansas City 
St. Louis . . . 
N ew Y ork . .

Fri. Sat. Mon. Tues. W ed.July July July July July
8. 9. 11. 12. 13.96% 96% 97% 98% 99%87% 88 86 86% 8889% 88% 90% 92% 94%79 79% 76% 76% 7697% 97% 98% 1.00% 1.01%
83% 82 83% 84 8592 91% 92% 93% 96%95 94% 97 98 98%

14.
99
86
96%
76% 

■ 01% 85
95%

Septem ber W h ea t.

Year ago 
Chicago . . . .  

Year ago
Duluth ........
Kansas City 
St. Louis . . .  
New Y ork ..

Fri. Sat. Mon. Tues. W ed. Thur.July July July July July July8. 9. 11. 12. 13. 14.85% 84% 85% 87% 88% 87%77% 78% 76 76% 753% 75%84 84 85 86% 87 863%79 79% 76% 77% 77 76%85% 84% 85% 87% 88 87%74% 74% 75% 763% 77% 77%83% 83% 84% 853% 86 85%88% 873% 88% 90 90% 90%

Decem ber W h ea t.

Year ago 
Chicago 

Year ago

Fri. Sat. Mon. Tues. W ed. Thur.July July July July July July8. 9. 11. 12. 13. 14.■ 82% 82 S2% 84% 84% 84%• 75% 76% 74% 74% 74% 74%. 83ß% 83% 84 3/8 85% 86 85%
• 77% 78%, 76% 77 76% 76%• 74% 74% 74% 76% 77% 76%88% 87% 87% 89% 89% 89%

Cash W h ea t, O fficial Close.
Fri. Sat. Mon. Tues. W ed. Thur.July July July July July July8. 9. 11. 12. 13. 14.■ 98% 98% 99% 1.00% 1.01% 1.01%

• 97% 97% 98% 99% 1.00% 99%943% 94% 94% 96% 96% 96%

Liverpoo l W h e a t Prices.
„  . ,  T , July Close. Sept. Close.Friday, July 8 . . ..............................................  6s 5%d 6s 6%d
Saturday, July 9 .............................................. 6s 5%d 6s 634d
Monday, July 11 .......................................... 6s 5%d f s 6%d
Tuesday July 12 ..........................................  6s 5%d 6s 6%d
W ednesday July 13 ......................................  6s 6 d £
Thursday, July 14 ..........................................  6s 6%d 6s 8 d

M inneapolis  T e rm in a l Stocks.

No. 1 hard ..............................
W eek  ending 

July 9.
No. 1 northern ..............
No. 2 northern .........................
R ejected ...................................  c i’ itq
Special bin .........................
No grade ............................................ TWnno

Total ......................
Minneapolis decrease........ .........
Duluth stocks .................. ..................  65,977
Duluth decrease .......................

Year ago. 
164,836 

2,419,387 
564,242

1,267,539

4,416,004

Corn . 
Oats . 
Barley 
Rye .. 
F lax .

Coarse G rain  in M inneapolis  E levators.
W eek ending W eek ending

J,uJy 0- July 2. Y ear ago.
............................  43,785 47,829 5,034
............................  373,571 478,733 253,220
............................  448,216 456,707 18,732
....................•••• 17,155 21,159 6,727
............................  140,054 213,397 724,304

Fri.,
Sat.,
Mon.,
Tues.
W ed.,
Thur.

July 8 . . .  
July 9. ... 
July 11. . 

, July 12.
July 13. 

, July 14.

W h e a t Receipts.
M inneapolis. Duluth. Chicago

Cars. Year ago. Cars. Year ago. Cars. Year ¿go. 
112 128 29 6 9 17
10/1 166 18 25 6 14

213 29 3 8 54
166 18 25 6 14
120 28 11 1 58
144 29 15 6 27

124
272
124
201
141

D a ily  Receipts of Coarse G ra in  in M inneapolis.

Fri., July 8......................  0
Sat., July 9 ......................  3

Corn, Oats. Barley, Rye. Flax,Cars. Cars. Cars. Cars. Cars.. O' 21 7 3 1230 9 2 15. 7 49 8 4 24. 3 30 9 2 1731 5 1 9. 6 32 32 1 16

Flax.
26 
22 
25

' 22 
27

__________________________________________ 29
M inneapolis  W e e k ly  Receipts of G ra in .

dates Cgiven,°^^ere^ &t M inneaP°lis for the weeks ending on the 
W eek ending W eek ending

July 2. Y ear ago. 
1,360,680 762,680

16,020 14,280
429,300 243,000

41,710

W heat, bushels ..................  68'5U8009’
Corn, bushels ......................  9 790
Oats, bushels .........................  1991320
Barley, bushels ..................  33 060
Rye, bushels .............................  7’000
Flax, bushels ......................  49’ 000

104,500
11,900
67,400

15,500
75,480

R O L L I N  E. S M I T H  & C O M P A N Y
7 3  C H A M B E R  OF C O M M E R C E ,  M I N N E A P O L I S  *

GRAIN COMMISSION Orders executed in the principal markets. Members Chicago Board of Trade and Minneapolis Chamber of Commerce.

C O R R E S P O N D E N T S  H A R R IS , S C O T  "T Ek N CO 37 B O A R D  o r  T R A D E
o  r 5 I  ■ 1 - 1  1  V V - f .  SUCCESSORS TO R IC H A R D S O N  4  CO
Send for “ The Theory o f Investm ent and Speculation,”  a book on m arket factors.

SAMUEL W. OSGOOD
C O N S U L T IN G  M IN IN G  E N G IN E E R .

Operation and Examination Mines and Mills
Telephone Harrison 2805

15 Temple Court Building, C H IC A G O

RANDALL, GEE and MITCHELL
g r a i n

C O M M ISS IO N  M ERCHANTS
Minneapolis, 206-210 Corn Exchange Duluth, 514 Board of TradeDigitized for FRASER 
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F. Lenders & Co., London, June 30.— Markets since 
our last have displayed some firmness, and a fair number 
of cargoes have changed hands, prices of most descrip­
tions showing an advance of about 6d. per quarter, Indians 
exceptionally being about 9d. dearer.

T h e  improvement can be traced primarily to the relaxa­
tion of the pressure of Indians, quotations of which are 
now about is. higher than the recent lowest point, and 
to an improved consumptive demand from the continent.

Crop reports received during the past w eek from some 
of the exporting countries, from which western European 
supplies are largely  drawn, have not been very satisfac­
tory, and this has also been a strengthening factor.

Our Danube cables advise that owing to unfavorable 
weather conditions the Roumanian crop will not exceed 
514 million quarters, against Sy2 million raised last yeai, 
which will leave only about 2,000,000 quarters for export. 
Reports of an unsatisfactory character have also been 
received respecting parts of Russia, and the lack of moist­
ure combined with extreme heat, is reported to have done 
considerable injury. T hese  reports refer more particular­
ly to the southern districts, but it is fairly safe to as­
sume that the final results of the crop will be by no 
means equal to those of last year, and the deficiency m 
Russia and Roumania might easily amount to 10,000,000 
quarters W h en  it is borne in mind that the other lead­
ing producer, America, does not promise to exceed the in­
different crop of last year, it can be easily seen that m 
spite of the plentiful supplies in sight, there is the possx 
bility of something approaching scarcity

LONDON WHEAT REVIEW.
and it would be well for traders not to be lullec

en su in g

r e c e i p t s  a n d  s h i p m e n t s  o f  g r a i n  a t  p r i n ­
c i p a l  P O IN T S FOR JU N E .

M inneapolis .
G. D. R ogers,„secretary Chamber o fgConim erce;

season, -- ■ ■ -----  ,
into a sense of security simply because they are surround­
ed at the moment by grain from almost all quarters of the 
globe, but to look further ahead, and try to estimate what 
the effect on the w orld ’s markets would be of a big de­
ficiency in Russia and Roumania, and any delay m secur­
ing the American crop— especially when the first-named 
country is involved in w hat m ay prove to be a life and 
death struggle, with all her energies and resources in 
the shape of men, money and means of transport strained 
to the very  utmost. Our Argentine cables advise1 that 
rain has fallen in most important districts, and anxiety 
respecting the seedings of the new crop appears to have 
subsided. ’ Shippers of this quantity, however, offer very 
sparingly, and it appears to us as if the great bulk of the 
wheat had already been shipped, and we look for ship­
ment of the remainder of the crop to be spread over a

considerable period. ' , : .
Australia is not shipping freely just now, although t lere 

are first-hand offers in the market which are not much

out of line. . r
During the next few weeks we shall be able to orm

a much better idea of the results of American Russian 
and most of the other European crops, which perhaps wi 
enable us to form a more complete estimate of prospective 
supply and demand. So far as the crops about to be har­
vested are concerned, the trade has made up its mind that 
- w i t h  the possible exception of F r a n c e - b u m p e r  crops 
are out of the question, and for once we think the trade is 

not far wrong.

Kansas C ity .
Reported by E. D. B igelow, secretary Board of ̂ r a d e . ^ ^

Reported by 
Articles- 1904

W heat, bushels %............  3,9t l ’ lln
Corn, bushels ..............  ¿Sd.o&u
Oats, bushels ................  1'qqs'490Barley, bushels ............
Rye, bushels .............
F lax seed, bushels ..
Hay, tons ................■
Flour, barrels ........
Mill feed, t o n s ........

-R eceipts—

63,890
211,300

2,306
25.773
1.457

1903.
5,074,160

184,800
1,924,840

284,560
64,660

613,690
2,621

22,497
1,044

1904. 
925,800 

38,100 
854,510 
287,070 

37.600 
139,700 

402 
1,196,119 

25,974

1903. 
986.670 

47,570 
933.160 
124,680 
42,830 

177,820 
185 

1,332,907 
33,265

A rticles— 1904.

B altim o re .
Reported by H. A. W r o t h ^ s e c r e t o

S A S ? . : : : : : -  s f iOats, bushels ..............  °2a’4aa
Barley, bushels ........
Rve bushels ..............
F lax seed, b u sh e ls ...
Flour, barrels ............
Mill feed, ton s............

1903.
92,800

140,000
75,600

30,000
7.200

800

’ ’ ¿25

800

1904.
839,700
612,900
159,600

1,000
2,400

120
62,600
1.545

1903. 
161.600 
227,200 

61,200

800
10,800

180

Boston.
Reported by E lw yn G. Preston, 

merce.
secretary Chamber of Com -

Articles— .l0.04-
W heat, bushels ............  45,198
Corn, bushels ..............  J45,939
Oats, bushels ................  200,004
Barley, bushels ............
Rve, bushels ..................
T im othy seed, bushels.
Clover seed, bushels ..
Other grass seed, b u ..
Hay, tons ............ ..........
B room  corn, p o u n d s ...
Flour, barrels ...............  109,144
Mill feed, ton s ..............  728

1903.
267.773

1,187,499
227,405

1904.
171,484

12

1903.
72,000

771,569
2,145

817
5,918

954

5,609

119,052
3.750

194
5,913

304,642
3,132

2,216
86,841

93

158.571
•258

2,217
216,958

1,765

Reported by George
1904

W heat, bushels-----  767,518
Corn, bushels ..........  13,238,749
Oats, bushels ..........  4,536,607

Chicago.
F. Stone, secretary Board of Trade: 

—R eceipts— — Shiprnerits -

Barley, bu shels..
Rye, bushels ..........
F lax Seed, bushels.
Flour, barrels ..........
Mill Feed, ton s-----

860,964
94,275

510,076
703.708

30,639,674

1903. 
876,779 

13,868,647 
7.875,375 
1.522.317

202.271 
111,224
472.271 

17,699,545

1904.
1,569,949
8,477.486
3,414,488

112.110
56,268
13.694

565,536
40,338,820

1903. 
2,006,174 
9,293,488 
5,630,584 

42,047 
390,855 
12,244 

372,447 
32,862,451

A rticles— J994-
Flour, barrels ..............  J44,471
W heat, bushels ............  408,000
Corn, bushels ..............  434,924
Oats, bushels ................  400,420
Rye, bushels ..................  i,iou
Barley, b u s h e ls ..............................
Flaxseed, bushels ..
M illfeed, tons ............
Corn meal, barrels..
Oat meal, barrels ..
Oat meal, sa ck s ........
Hay, tons ...................

—R eceipts—
1903. 
115.130 
296,959 
288,708 
676,715 

5,790 
5,400

— Shipments—•
1904.
44,190

393,045
107,534

270

932
1.165
2,635

325
19,830

1,277
2,855
5,083
1,825

12,950

87
1,890
3,240
5,603

580

1903.
61,917

467,529
39,268
2,760

38
1,387

992
4,810

970

T  oledo.
Reported by A. Gassaway, ¿ecretary_ P roduceJ|xchange:_

-R eceipts- 
ArtirlpS_  1904. 1903.

W heat bushels ........  65,850 258.200
Corn bushels . . .  920,604 1,244.552
Oats.' bushels ................  599,100 342,600
Barley, bushels ............  »50
Rve, bushels ................  9,600

1904.
213.490
644.155
750,615

9,722 5,434

1903.
115,900

1,004,000
365,880

2,500
14,397

G alveston G ra in  Exports.
carrying grain cleared for  foreign ports during the 
June, 1904. Reported by C. M cD. Robinson, chief

P h ilade lph ia .
Reported by C. F. Saunders^secretary Comm ercial ^ h a r ^ e :

305,60C 
445,711

A rticles— 1904.
W heat, bushels ............  1F557
Corn, bushels ..............  429,029
Oats, bushels ................  321,410
Barley, bushels ............  A400
Rye, bushels ..................  1.129
F lax seed, b u s h e ls . . . .  92,000
Flour, barrels ..............  159.578
Mill feed, tons.,..............  1,350

1903.
238,340
654,951
331,021

4,000
1,600

1904. 

341*, 3 i 2

302,620
930

74,520 264,631-

Vessels 
month of 
inspector:

Steamship Georgia, destination H a m b u rg ... 
Steamship Mira, destination L iverpool..........

W heat,
Bushels.

40,883
20,000

Corn.
Bushels.

Total for  June, 
Total for June,

1904.

Decrease
Total since Septem ber 1, 
Total same period last yes

60,883
. 1.329,680
. 1,268,797 ..........
.11,154.654 3,406,373
.12,317,976 4,405,351

. 1,163,322 998,978

C . A. C H R IS T E N S E N , PRESIDENT J. E . S T A IR , SECRETARY u "m a

M IN N E S O TA  AND W E S TE R N  GRAIN CO.
31 C H A M B E R  OF C O M M E R C E ,  M IN N E A P O L IS , M IN N . n,^nT. . imj), 

OWNING AND OPERATING LINES OF COUNTRY ELEVATORS IN MINNESOTA, NO. DAKOTA, SO. DAKOTA & IOWA

J. V . M c H U G H , TREASURER
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COMMERCIAL WEST MARKET REVIEWS.
Irwin, Green & Co., Chicago, July 12: Some o f the bears,

here and elsewhere, still are claim ing that the floods in the 
Southwest cannot do so much dam age as has been talked of, 
and point to the scare of last year in support of their conten­
tion. In regard to this a w riter in “ The Com m ercial "West” 
pertinently rem arks that the floods of 1903 cam e in the first 
week of June, while they cam e this year when the grain was 
ripe, which m akes a big difference; as “ nothing could be a 
greater m enace to yield than wet fields when the grain is 
waiting to be cut.”  Actual loss in bushels is very great with 
every day's delay, as this increases the percentage o f grain 
that is shaken out o f the ears while being handled in the opera 
tion o f harvesting. It is claim ed that Kansas and Nebraska 
m ust have lost som e 50,000,000 bushels up to date, and if the 
w et weather should continue m uch longer the loss there m ust 
be vastly larger than that. The w inter wheat outlook in sev ­
eral other states is poor, especially in Ohio, Indiana and M ichi­
gan, and the latest news from  M innesota and the Dakotas is 
that the spring wheat lacks in growth, while a considerable area 
is weedy—very weedy in the southern portion of that area, and 
the whole crop there is two or three weeks late. Speaking’ gen ­
erally we m ay say that w e consider wheat is worth at least 5 
cents per bushel m ore “ on its m erits”  than it was before the 
hea\y rains came in the Southwest; and our opinion then was 
that wheat would prove to be w orth for  actual consum ption 
m uch more than it then was selling for. H ence, it should be 
a good purchase yet, even if the weather in the Southwest should 
turn clear today, and that in the Northwest be uniform ly fa vor­
able from  now on till the close o f harvest; w hich hardly is to be 
expected. The fa ct is that if the dam age already done be as 
great as there is every reason to believe the United States will 
have so little wheat to spare for  export that one need not pay 
much attention to the question of foreign demand till after the 
spring wheat crop has begun to m ove freely, and then we will 
be in a position of com parative independence as sellers. A l­
m ost it goes w ithout saying that shorts for this month, in this 
city, N ew York, or elsewrere, are not likely to have much a s ­
sistance in the shape of liberal arrivals from  the farm , and it 
is far from  im probable that the same remark will be found to 
hold true substantially fo r  Septem ber shorts, as the spring 
wheat harvest will be late, and the w inter wheat pretty well 
absorbed at home.

John H. W renn & Co., Chicago, July 13: A gain an active,
strong and much higher market, a wholly one-sided m arket! 
No one dares to sell short, so offerings are relatively small 
all the time, while shorts covered freely  and bulls bought with 
confidence. July was the strongest. It is claim ed over 2,000,000 
bushels are yet unsettled for July, and as the con tra ct ’ wheat 

..here is held by outsiders the deals will have to be settled in the 
pit. N orthw est had som e rains but the Southwest reports 
generally favorable, and increased receipts soon looked for 

• D isappointing yield reports were numerous, the news generally 
was favorable to bulls. Outside trade is relatively small the 
business largely professional and local, but it is a b ig ’ bull 
market nevertheless, w ith sentim ent about all one way. Cables 
generally some higher, but are not follow ing us m ore than about 
one-half, hardly that. Prim ary receipts light, but on the verge 
of growing. Kansas City and St. Louis both said they had m any

t o ^ a e f i t U e ° m i I l i r i g  C a s h  * “ » « *  l t o 1 “

* * *
Hulburd, W arren & Co., Chicago, July 13: In spite of the

fact that the weather for  the past tw o days has shown con ­
siderable im provem ent, and in spite o f the fact that the demand 
fo i cash wheat is limited, and that the public, as a whole 
m anifest no interest w hatever in the m arket in a speculative 
w ay and millers continue to com plain of poor demand for flour 
the price of wheat continues to steadily advance. Speculative 
sentim ent am ongst professionals is very bullish, based on re ­
ports o f dam age to the w inter wheat by  recent unfavorable 
weather, reports o f deterioration in the spring wheat crop in the 
Red R iver Valley, and the expectation that Europe will soon 
have to com e into the m arket as buyers. The total volum e of 
trade m the m arket is limited, and yet the demand is sufficient 
to keep the price rising, ow ing to the fact that there is no 
w h eat_ offered. Stocks are down to a minimum, and con d i­
tions m the w inter wheat districts are such that there is no 
saying when the new crop will be offered. N evertheless there 
is no apparent desire on the part o f interior dealers, or millers 
or farm ers to participate in the m arket in a speculative way,

and, fo r  that reason, it is extrem ely difficult to size up the 
speculative situation. If the dam age is as bad as it appears 
w y is theie no speculation? Again, can the professional keep 
the advance going indefinitely with no outside help? H ow  much 
longer can Europe ignore Am erican w heat? These are all per­
tinent questions which must be considered in form ing opinions. 
Broadly speaking, we think the crop is going to be deficient at 

om e and abroad, that prices on the com ing crop will average 
higher than they have on the last one, but for the near future 
the prospect is full o f uncertainties. There are som e indica­
tions o f a term of unsettled weather. If this happens, prices 
will undoubtedly take another jump.

* * *
W right, B ogert & Co., Chicago, July 13: Conservatively es­

tim ated on the governm ent report, present conditions of grow ing 
com  suggest a crop of about 2,387 m illion bushels, against 2 244 
m iihons m 1903. The only bearish feature o f the increase of 
143 million bushels is that all o f it is in the seven surplus 
states, for  thus it becom es a direct addition to the com m ercial 
supply, which is the m ost influential factor in m aking the price. 

b<; f r element in speculative m arkets usually sell fearlessly 
hen they can see quantities available w hich seem sufficient 

for their protection, but in view  of official records show ing that 
dom estic consum ption o f corn was 2,377 million bushels in the 
year ending M arch 1, 1904, a crop exceeding this quantity only 
10 million bushels is not suggestive of panic prices.

* * *

E. W . W agner, Chicago, July 13: Under any ordinary c ir ­
cum stances a fter a rise such as we have had in wheat it would 
be good judgm ent to be prepared for  a break of a cent or tw o; 
but right at the close tonight everything points the other w ay 
There are ram s in the Northwest, more rain predicted for  the 
m ssissip p ! and M issouri Valleys, and generally unsettled w eath !

The advance m  cash wheat becom es m ore violent the 
prim ary receipts decrease and the deferred futures do not ad ­
vance excitedly with wheat in other positions. All this is 
against a recession of any extent in the futures you are buy- 
ng. now now adm its the bullish conditions, and from  both 

A m erica and Europe the outcom e of the wheat crop steadily 
deteriorates m quality and diminishes in quantity. Rain is not 
the sole fa ctor  that is advancing prices; we should be in a 
steadily advancing m arket even w ith favorable weather There 
is everything to ju stify  the long side on the w heat m arket 
t m ight be well to keep a stop order on part o f the line but 

there is no occasion for alarm. The breaks are m ore insignifi-
cas^ and thePn Cte ^  ^  widenin^ o f discounts betweencash and the futures are a further protection. The short seller
becom es daily more exhausted and will soon cease to cut much 

gu ie  m the m arket. H is opinions and sentim ents are disre- 
gaided now  and with his m oney gone his whole potency is

Chicago, July 14, 1904, Milnnie, Boardm an & C o.:—An ex ­
cited wheat market. E verything opened up strong There 
were enough rains scattered around to set traders on edge and 
»•e had wild prices fo r  the first half hour, Septem ber w heat 
gettrns up to 8 ? c  and the July to 9794 c, hut the pace proved 
to be too lapid. The conservative elem ent felt like taking 
bieath and finding out what it is all for. St. Louis wired that
Y o r f  als ^  ^  excess iv e  Prices for  new wheat. NewY ork also said that flour sales were slow and did not warrant
w „ . tf VanCe of the last ten days in the raw m aterial. The 
weathei map showed fa ir weather for  the entire N orthwest 
Kansas and Nebraska for  tom orrow, while M anitoba reported

ber f ,,eeaM a“’ 0 »ices shd off l%,c fiom  the high point, where it was met bv 
new professional buying end som e fresh statistics from  the 
Millers A ssociation o f Kansas giv ing an estim ate of 58 000 000 
bushels for  the new crop. But there was too much realizin“  
and too much fear o f the present figures, and the close was the 
low point o f the day, 86%c for September. W e incline to think 
this selling will continue tom orrow, and unless we get a S esh

further m t h e I  reI” rtS' eXPeCt “ > tha s e J  o£

F o r Sale— Bound volum es of T h e  C om m ercia l W est.
lather in cloth or half m orocco; six m onths bound together— 

for  years 1902, 1903 and first half o f 1904. For further inform a-
Minhesota.r 6 ^  C° m m ercial W est Company, M inneapolis,

C. A. CHRISTENSEN
J. E. STAIR

^ .....
•̂ D̂̂ ifE5_MADE 
—q̂ jsiUVOFJnApifjcj

RETURNS. T.1
M in n e a p o l is

A Reliable Firm to which 

to Consign Your Grain
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GENERAL STATISTICS.
Cereal E xports  by Ports.

Brads treet’ s.

From —■
Npw Y ork . . .  
Philadelphia ..
Baltim ore -----
B oston ............
N ew port News
N orfolk  ..........
Portland, M e. 
Niew O rleans..
Galveston -----
MiObile 
San

Flour, bbls. 
This L ast 

week. 
57,046

W heat, bush. Corn, bush.

week.
39,463

2,550
624

5,489
4,389

32,145
2,252

This
week.

1,120

L ast
week.

12,663
694

13,276 132,467

394

6,000
2,940

260

5,000
64,000

This
week.

32^,987
19,207

1,600
141,394

17,142

80,170
892 1,000

Last
week.

277,539
153,456
10,391
16,930
15,000

3,000

Corn E xports , In Bushels.

W eek ending—
(B radstreet’s.)
1903.

F rancisco 16,370 4,415 ..........  28,882
Portland,
Tacom a
Seattle
M ontreal

O. 33,000

9,060
17,000
19,371 259,862 252,814 102,794 59,771

Total ..........120,145 137,623 338,258 508,582 613,124 536,087

Cereal E xports , w ith  D estinations .

June 30, 1904, follow :
T o—

L iverpool ......................................
London ..........................................
B ristol ..........................................
Glasgow .........................................
Leith ................ .............................
Hull .................................................
N ew castle .....................................
M anchester .......... ........................
Belfast ..........................................
Dublin .............. .............................
Other United K ingdom  ...........
U nited K ingdom , orders ........
Antw erp ..................................................................

France ....................••••-.....................  11,10 ‘
Germany ............ ?•••••••:....................................
Portugal, Italy Unci S p a m ...
Scandinavia ..............................
A sia ;..............................................
A fr ica — .........................................
W estsTndies ...............................
Australasia ................................
All others ...................................

W heat.
130,619
111,190

63,853
* 4,887

101,837

28,882

47,928 
’ 4,663

Corn.
147,857

34,271

25,228
44,660
45,095

181,959

7V, 4 09

16,852

' “ 256

Flour.
2,729

23,703
' 5,232 

7,897 
3,950

' 7Ì5
1,831

13,345

19,576
385

2,806
17,500

^77
23,688
20,536

N ovem ber 19 ................
N ovem ber 26 ................ M oo’ oki
D ocem ber 3 ..................
Decem ber 10 ................  659,025
D ecem ber 17 ................
D ecem ber 24 ................  816,054
D ecem ber 31 ................  Paa)08 51904.
January 7 ......................
January 14 ........  Vrl’ln i
J a n u a r y  21 .......................  i ’ a lq ’ lq«

February 4 ....................  M o H c o
February 11 ..................  f°9,362
February 18 ................  H s «
February 25 ..................
M arch 3 ..........................  I ’rwfi’ siOM arch 10 .............. ..........2.026,810
M arch 17 ........................  289
M arch 24 ........................
M arch 31 ........................  Fn9SQ07
April 7 ............................  i-g lH S Z
A pril 14 ..........................  K9R 7Q2April 21 ..........................  626,‘ 92
April r28 ..........................  190,193

M ay 12 ...............   118 927
M ay 19 ............................  233 695
I S ! 6 : : : : : : : : : : : : : : :  I P S
ju n l  16   298,998
Jrme 23 ............................  387,062
June 30 ..........................  636.087
July 7 ..............................  613,124

1902. 
243,381 
255,174

1,151,563
1,301,286
1,526,141
1,502,551
2,537,542

1903. 
2,856,981 
2,394,612 
2,376,683 
2,045,000 
2,400,316 
1,830,170 
3,739,457 
2,368,939 
3,817,609 
3,257,999
3.072.068 
3,618,210
2.852.068 
2,654,732 
1,677,621 
1,499,906 
2,210,155 
1,631,709 
1,431,257 
1,814,186 
1,179,739 
1,013,871 
1,089,353 
1,282,724 
1,420,172 
1,525,084

1901. 
445,351 
630,968 
362,844 
278,307 
330,941 
424,336 
270,236
1902. 
136,873 
298,093 
179,520 
427,018 
169,145 
527,366 
257,830 
312,664 
352,406 
183,414 
339,891 
139,205 
330,531 
158,565 
400,733 
376,186 
128,679 
126,755

82,795
90,969
71,478
86,254

110,979
130,102
127,969
185,031

1900.
5,235,568
4,801,000
5,371,377
4,853,458
5,465,578
4,011,105
4,470,521

1901. 
4,897,343 
5,184,550 
3,972,152 
2,487,707
4.171.440 
4,760,422 
3,267,668
4.185.440 
3,956,137 
3,246,575 
2,605,084 
3,582,943 
2,990,541 
2,623,884 
2,136,401 
1,344,656 
2,371,892 
1,583,831 
2,704,594 
2,204,902 
2,037,343 
2,455,102 
2,435,487 
2,455.460 
2,240,933 
2,800,738

V is ib le  S upply of G ram .
W eek  ending 

July 9.
W eek  ending 

July 2.

574,587 147,543............  506,996 .
?n a d d itio n  t o ’ the 'above, 10,058 bushels o f.oa ts  were shipped.

W h e a t and F lo u r E xports .
(B radstreet’s.)

«„S-uSiwith Thursday is as follow s m  bushels:
W eek  ending— 6 27?2672

N ovem ber 19 ................  W A ’Vrw 5’277,67-N ovem ber 26 ................  £,851,767
Decem ber 3 ..................  F lqn ’tqn
D ecem ber 10 ................  t ’ 363 035
D ecem ber 17 ..................  o’ ool cor
D ecem ber 24 ................  o’ qir’ 9qr
D ecem ber 31 ................  ^’l904
January 7 ......................  3,369,323
January 14 ....................  2,771,215
January 21 ....................  3,538,192
January 28   2,917,602
February 4 ....................  2,604,226
February 11 ..................  F rvH i O
February 18 ..................  o’ n il ’ ass
February 2o ..................  f ’ciQ’nsfi
M arch 10 ........................  I ’ rI r’ ioa

M arch 24 ........................  i ’ orV « n
M arch 31 ........................Av.ril 7   1,854,370
Anril 14 ..........................  1,213,855
April 21 .....................  1,645,428
April 28   1.010.850AprU 28    1,192,718
E  1 2 ' . . ........................  734,736
M av 19 ...................... 1,225,763

26 '   1,132,157
S  2 ' ’ '   1,937,208
June l e “ . : : : : : . . . .............2,044,251
JT“ “  23   1,271.437
J u n l  “S O “ . ' . .........................  1.127,885
July 7 ..............................  8(8,910

4,179,685
5,704,440
3,761,047
3,256,037
3.560.486 
3,336,206

1903.
5,098,951
4,878,624
3,538,757
4,420,065
3,965,916
2,856,439
2,713,792
2,656,879
3.491.486 
3,366,796 
2,395,598 
2,401.987 
3,130,974 
2,833,285 
2,977,777 
3,888,542 
3.418,289 
3,201,680 
4,097,596 
5,293,373 
4,677,678 
4,708,995 
3.617.415 
3,518.152 
2,966.682 
2,380,410

1901.
5,518,930
5,117,478
4,604,846
3,879,809
4,332,832
4,291,543
4,818,471

1902. 
3,567,710 
4,690,202 
3,639,679 
3,702,368 
4,800,457 
3,175,481 
3,609,435 
3,234,540 
4,095,944 
2,906,250 
4,326,304 
2,904,110 
4,446,917 
3,842,012 
4,118,108 
3,750,589 
5,308,155 
3,302,240 
5,172,634 
5,184,839 
3,900,645 
4.600,055 
3,860,434 
3.382,701 
3,211,215 
4,404,115

1900.
3,827,296
3,497,880
3,432,159
4,785,577
4,123,350
3,868,165
3.914.301

1901. 
5,961,095 
3,336,054 
4,838,678 
3,776,000 
4,997,813 
4.814,878
3.424.302 
5,233,313 
4,229,528 
4,690,939
3.256.644 
4,494,635 
4,698,693 
6,405,401 
5,306,217 
4,282,129 
5.100,763 
4,178,872 
3,981,968 
4,796,084 
4,138,970
6.644.644 
5,520,831 
4,364,147 
3,787,630 
5,016,149

In Store at—-
Baltim ore ............
B oston ...................
Buffalo .................
Chicago ..............

do. afloat
D etroit ................
Duluth .................

do. afloat . . . .  
Ft. W illiam , Ont
Galveston ...........
Indianapolis . . . .  
Kansas City
M ilwaukee ..........

do. afloat 
Minneapolis
Montreal ............
N ew Orleans
N ew Y ork ..........

do. afloat
Peoria ..................
Philadelphia 
P ort Arthur,
St. Louis ..........
T oledo ............
T oronto ............
On Canals -----
On Lakes ........
On Miss. River

W heat,
bu.

107.000 
4,000

870.000 
1,197,000

Corn,
bu.

89.000
88.000 

660,000
2,764,000

W heat,
bu.

22,000
32,000

912,000
1,335,000

Corn,
bu.
78.000
97.000 

535,000
2,697,000

63,000
1,106,000
1,720,000

139.000 
12,000 
88,000

224.000

25,000
5,000

102,000
162,000
121,000

64,000
1,107,000
1,597,000

139.000 
20,000 
91,000

248.000

1,000
6,000

87,000
166,000
140,000

5,830,000
198,000
588,000

44.000
18.000 
94,000

162,000

5,896,000
215,000

........  1,000
3,000

O n t.........  912,000
74,000

........  16,000

........  25,000

........  72,000
.............  229,000

22,000
170,000
337.000
352.000

17,000
942,000

521.000
' '2,ÒÒÓ

3,000
1,080,000

123.000
36.000
28.000

184.000
400.000

48.000
21.000 
94,000

163,000
65.000
49.000

398.000
393.000

26,000
1,213,000

Total . 
L ast year

.13,478,000

.14,311,000
6.174.000
7.448.000

Oats . 
Rye .. 
Barley

14.055.000
15.970.000 

This Year.
4.437.000

815.000
1.336.000

6.277.000
7.218.000 

L ast Year.
4.346.000

595.000
467.000

Chicago G re a t W e s te rn .
T h e  gross earnings of the Chicago Great W estern  

Railw ay (Maple L ea f  Route) for the first two weeks of 
June, 1904, show an increase of $24,844.96 over the corre 
sponding w eek of last year. Total increase rom ie 
ginning of the fiscal year, $462,235.95. It  is “ noJ n“ d J 
T p  Elmer, general passenger agent, that \\ . F. Burch 
has been appointed traveling passenger agent with lie ad- 
quarters in room 225 Ellicott Square building, Buffalo, N. 
Y., vice J. T . Douglas, resigned. _________________

UPDIKE COM M ISSION CO.
C R A I N  A N D  
P R O V I S I O N S

120 Rialto Building, C H IC A G O
CONSIGNMENTS GIVEN SPECHI. ATTENTION.

CORRESPONDENCE SOLICITED.

For Results
Use the

“ W a n t e d ”  and  
“For Sale”

Column of

The Com m ercial W est

SECURE A HOWE IN THE GREAT SOUTHWEST!
lands. Th ro ugh the M .  K .  &  T .  L A N D  B U R E A U  _
thousands of acres of rich farm lands i m p r o v e d  ^nd unimproved) Jocajed^l especially 
the M issouri, K a n s a s  & Texas B y r  ™  v i a b l e s  rice, cotton, sugar-cane, and 
adapted to the growth of corn, wheat, oats, Fud and ^rkets! schools, etc. If you are inter-

S U M  o ,  T e r r » o i j  j e w e l e r ,

and the amount you have to invest.
, , _ . r,n the first and third T u e sd a y  of each month,The Hom eseekers Excursions afi0rhdafin opportunity to visit the great south­

west at a small cost. If you are interested write today for full informador .
Ad dress , G E O R G E  M O G O N ,  G. P .  A., M . K. & T- Ry.,  Katy B ld g .,  ST. L O U IS .
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Successful ■

Everywhere
W ashbur n C rosb y  C o .,M în n e a p o lis / M m n

T H E  C O M M E R C I A L  W EST. Saturday, July 16, 1904.

Ceresota Flour
—  M a K c s  t h e  B e s t  'B r e a d . -
•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 C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied
------------------------------ M a n u fa c tu r ed  b y   - _________

The Northwestern Consolidateli Milling Co.
Minneapolis, Minnesota.

D U LU T H  M ILW AUKEE C H IC A G O

E. A. BROWN & CO.
Wholesale Coal, Grain-Commission Merchants

923 Chamber of Commerce, MINNEAPOLIS, M INN.
Liberal Advances made on Consignments

RUMSEY & C O M P A N Y
C O M M ISS IO N  M E R C H A N T S

Offices in Minneapolis, Milwaukee, Peoria
Long Distance Telephone Harrison 675

97  Board of Trade, - - - C H IC A G O

W. A. GARDNER A? CO.
S u o e e s s o r s  * 0  O o l> t >  G a r d n e r

Commission Merchants. Grain, Provisions, Cotton and Stocks
317 CHAMBER OF COMMERCE, ST. LOUIS

1 . . - , .  « , < 1  W i r e s  t o  a l l  r  i o  o  i  p o  i  M a r k e t .
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A R M O U R  G R A I N  CO.
GRAIN DEALERS

205 La Salle Street CH ICA GO

Milwaukee Elevator Co.
GRAIN D EALERS

Specialty, Barley M IL W A U K E E , W IS .

L . S . G ille tte  G eo. M . G ille tte  C . E . T h a y e r
P resid en t V ic e -P re s  S e c . & T reas.

Electric Steel Elevator 
C om pan y

C n p n o i t y  12 , 1* 0 0 , 0 0 0  B u s h e l s

B A R T L E T T ,  F R A Z IE R
a n d  C A R R IN G T O N

S T O C K S  and BONDS  
GRAIN and PROVISIONS

W estern Union Building, CHICAGO. No. 7 New Street, N E W  YORK, 
M IN N EAPO LIS  M IL W A U K E E

M e m b e r s : Chicago Board  of Trade, New Y o r k S t o c k  E x c h a n g e ,N e w  York  
Produce Ex ch ange, Ne w Y o r k  Coffee Exchange, Chicago  Stock E xchange, 
Liverpool  Corn Trade Association, New Y o r k  Cotton Exchange, Mil­
waukee Cham ber of Commerce.

P R I V A T E .  W I R E S  T O  A L L  P O I N T S

CARGILL COMMISSION CO.
DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

MILMINE. BODMAN 6  CO.
G R AIN  D E A LE R S A N D  
W A R E H O U S E M E N

WHEAT, FLAX AND BARLEY

OFFICE 75 CHAMBER  
OF COMMERCE MINNEAPOLIS

GRAIN, PROVISIONS, STOCKS, BONDS, COTTON

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 »nd 7 Board of Trade  

N E W  YORK, 401 Produce Exchange

E S T A B L I S H E D  1854.

IRWIN, GREEN <3 CO.
G R A IN — PROVISIONS— STOCKS— BONDS. 

1 2 8 = 1 3 1  R i a l t o  B l d g . ,  C H I C A G O .  
M a r k e t  L e t te r  M a i l e d  on A p p l ic a t io n .

E. S. WOODWORTH &  CO.
SHIPPING AND 

COMMISSION.

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

E . S. W o o d w o r t h , G. P. H a r d in g , W . !5. W o o d w o r t h ,
President.  Vice-Pres. Sec. and Treas.

C l in t o n  M o r r is o n , Pres. 
L . C. M it c h e l l , V-Pres.

D. L . R a y m o n d , Secy.
H. F . D o u g l a s , Treas. and Gen. Man.

Great Western 
Elevator Company

M IN N E A P O L I S ,  . . • M IN N E S O T A

M A N I T O B A  W H  E A T

W e  invite enquiries from Exporters, Millers 
and Investors, when in the market, for 
Manitoba Grain. Orders executed for 
spot or future delivery. :: :: ::

Thompson, Sons & Co.
Grain Commission Merchants 

WINNIPEG, - CANADA

M IN N EAPO LIS  OFFICE: - ' -  -  J. C. VER HO EFF, M anager

PROM PT SERVICE
Our unexcelled system of private wires affords the 
prompt and satisfactory handling of every order. 
W e  place this service at your disposal.

CRAIN,
STOCKS, BONDS, 

PROVISIONS
B ought or sold for cash or carried on reason­
able m argins, upon which a commission will he 
charged o f on grain, % on stocks and 3g on flax.

Our spec ial market  letter  records  the condit ions  of 
the markets  and the c ir cumstances  which affect it. 
W e  will g ladly  mail it regularly  to any one who  
desires it— free.

Edwards-Wood Co.
( I N C O R P O R A T E D )

DULUTH— OMAHA— WINNIPEG

Main Office 312 Guaranty Bldg.
5th and Roberts Sts. 110-111 Chamber of Com.

ST. PAUL MINNEAPOLIS
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W. S.  McLaughlin, Pres. A. B . Ellis, S e c ’y

A M E R I C A N  G R A I N  C O .
G R A I N  C O M M I S S I O N  

MINNEAPOLIS - - MINN. 

M cL A U G H L IN  & E L L IS, Winnipeg

B. H. W O O D W O R T H ,  E. S. W O O D W O R T H , R. P. W O O D W O R T H  
P re s id e n t .  V ic c -P re s . Sec . and T re as .

Woodworth Elevator 
Company

M IN N E A PO LIS - M IN N ESO T A

John H. Wrenn & Company
TH E R O O K ERY, 225 La Salle St. 

C H IC A G O

STOCKS, BONDS, GRAIN, PROVISIONS 
COFFEE AND COTTON

P r i v a t e  W i r e s  to  New Y o r k  a n d  M i n n e a p o l i s

WRIGHT-BOGERT &  CO.
G R A IN — P R O V IS IO N S

106-107-108-119 Rialto Building, C H IC A G O

Corwin H. Spencer U. R. Denniston

SPENCER &  DENNISTON
COMMISSION MERCHANTS 

Grain and Provisions

407-408 Home Insurance Building, CHICAGO
203  C h a m b e r  o f  C o m m e r c e ,  S t  L o u i s

348  P r o d u c e  E x c h a n g e ,  N e w  Y o r k

TELEPHONE CENTRAL 4643

FO R  R E S U L T S
USE THE

“ W A N T E D ”  
and “ F O R  S A L E ”

C O L U M N  OF
T H E  C O M M E R C I A L  W E S T

Gregory, Jennison Company
M IN N EA PO LIS  

G R A IN  E L E V A T O R S
Storage Capacity: Terminal 1,300,000  Bu. Country 500,000  Bu.

S h i p p e r s  o f  O a t s  a n d  R y e  W r i t e  f o r  Q u o t a t i o n s

E . L. WELCH C. A. MALMQUIST

E. L. WELCH &  CO.
GRAIN COMMISSION

1 0 1 1  C h a m b e r  o f  C o m m e r c e  M I N N E A P O L I S ,  M I N N .

Pillsbury’s Best Flour
Made m the largest nulls m the world, with 

30,000 Barrels Daily Capacity.

W e 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

PILLSB U R YS B E ST IS POPULAR
W e solicit correspondence with flour buyers 

m all parts of the world. O ur facilities insure 
prompt attention to orders.

PILLSBURY=WASHBURN FLOUR MILLS CO., Ltd.
MINNEAPOLIS, MINNESOTA, U. S. A.
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SEND YOUR ORDERS FOR

FUTURES AND CONSIGNMENTS TO

GEO. H. PHILLIPS
Rialto Building, CHICAGO

Write for My Daily Market Letter

L . T .  S O W L E  &  S O N S
E S T A B L IS H E D  1 8 8 4

C R A I N ,  P R O V I S I O N S ,  
S T O C K S  A N D  B O N D S ,

113-114 New Chamber of Commerce, MINNEAPOLIS,
( G r o u n d  F l o o r )

M embers Chicago Board of Trade and Minneapolis Chamber of Commerce

S p e c ia l  L e t te r  on  C h ic a g o  G ra in  a n d  P r o d u c e  
M a r k e t s  F R E E

E.. W. W A G N E R
Your Business has my Personal Attention

Board of Trade Building, - - CHICAGO

TROUBLES behind and MONEY 
ahead by shipping to

L a s i e r  &  H o o p e r

R E C E IV E R S AN D  SH IPPERS  
102-103  Rialto Building, C H IC A G O

L. D. KNEELAND 
ALLAN M. CLEMENT

JOHN F. L. CURTIS 
EDWARD A. YOUNG

Kneeland, Clement & Curtis
S T O C K S , B O N D S , G R A IN ,  

P R O V IS IO N S , C O TTO N  & COFFEE

2 19  LA SALLE STREET, CHICAGO
ROOKERY BUILDING

M E M B E R S :  New Y o r k  Stock  E x c h a n g e  : New Yo rk  Coffee E x c h a n g e  ; Ch ic ago
Stock E x c h a n g e ;  C h ic a g o  Bo ard  of T ra de .

P R IV A T E  W I R E S

T. ROSENBAUM GRAIN COMPANY
( I N C O R P O R A T E D )

G R A I N  M E R C H A N T S  
O R D E R S  F O R  F U T U R E  D E L I V E R Y  S O L I C I T E D CHICAGO

YOU NEED THEM 
WE SELL THEM

T h e  F l o u r  C i t y
— I M P R 0 V E D —

D i s t r i b u t i n g  S p o u t

Also contractors for Steam, Hot 
W ater and Hot Blast Heating.

THE POND & HASEY CO., F1FT„ 2.3Ä So. Minneapolis

FROM THE WORLD’S 
GOLDEN GRAIN BELT

Grass Seed, Clover Seed, Seed Wheat, Seed Oats, Seed Barley, 
Seed Rye, Etc., Vegetable Seeds, Flower Seeds. Catalogue free.

M IN N E A P O L IS  
M I N N E S O T A

S E E D S
N o r t h r u p ,  K i n g  &  C o . T r a d e  M a r k

Japan’s Big Foreign Trade.
T he London Standard’s corre­

spondent says that the war, thus far, 
has in no w ay  affected the foreign 
trade of Japan. T h e  total trade for 
the first half of this year, he says, is 
160 million dollars, which is an ex­
cess of imports over exports of 17 
million dollars. Compared with the 
corresponding period of 1903, the to­
tal shows an increase of 14 million 
dollars, of which $5,200,000 is an in­
crease in exports.

The Scope of Irrigation.
T he Census Bureau reports that in 

1902 9,487,077 acres of land were un­
der irrigation in the United States. 
T he  number of irrigated farms had 
increased from 110,556 in 1899 to 134,- 
036 in 1902, or 21 per cent. T h e  av­
erage cost of irrigation is now $9.84 
per acre. Colorado leads the list of 
states with 1,754,761 acres irrigated. 
California following with 1,708,720 
acres.

WHILE OTHERS TALK
W e ’re getting out the w ork that 

you  intrusted to us. It doesn ’t take 
us half the season to get your rolls 
ou t—and the best o f it is that when 
you  get them  y ou ’ve got a jo b  th at ’s 
guaranteed by the best people in the 
N orthwest. I t ’s a nice handy tim e 
now  to do it. Things are a little 
slacker than they w ill soon he—sort 
o f between-seasons. W e can give 
you  perfect satisfaction now  both  as 
to speed and a perfect job . L et’s give 
you  a greater percentage o f m idd ­
lings on your breaks. L et ’s corru ­
gate your feed rolls so that th ey ’ll 
stay sharp longer than they ever did.

STRONG & NORTHWAY MFG. CO,
M IN N E A P O L IS M I N N E S O T A
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Is there a u M idway  ” 

at the St, Louis F a ir?
Yes, but it does not bear that name. It 
is called the “ Pike.”  More than a mile 
long,it represents an outlay o f $  5,000,000, 
and far surpasses the M idway o f any pre­
vious exposition.

IF  hat about rates to St. L ou isf
W e have three different rates, in effect daily, 
April 15 to N ov. 30 —  ask about them.

A n d  Train Service f
Best there is. Leave St. Paul or Minneapolis 
this evening, be in St. Louis early to-morrow 
afternoon.

Tickets at offices o f  connecting 
lines or at

322 Nicollet A ve . ,  Minneapolis;
6th and Robert Sts., St. Paul.

W .  L . H a t h a w a y ,
D ist. P a ss ’ r A g e n t , M in n eap o lis.

THE COMMERCIAL WEST is tlie leading' commer­
cial and financial paper of tlie Northwest, and every 
Banker, Grain Merchant and Business Man should he 
a subscriber. It’s reliable and up-to-date.

How are Y  OU going to 
St». Louis ?

I f  y o u r t ic k e t reads v ia  th e

CHICAGO
GREAT

WESTERN
U'/Su, P«'L'«t

You can go by way of either Chicago, Waterloo, 
Marshalltown, Des Moines, S t. Joseph or 
Kansas C ity, 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. ELM ER ,

General Passenger Agent,
113 Adams St., Chicago.

Saturday, July 16, 1904.

WORLD’S FAIR TRAFFIC.
In view of the poor earnings of 

the railroads, prophets of good times 
to come have had resort to enlarging 
on the great profits which would re­
sult to the railroads from the W o r ld ’s 
hair traffic both in the passenger and 
freight business. This  is a pretty 
theory, says the Statist, but it does 
not hold good on investigation. There 
have been many expositions in this 
country, only two of which were, 
however, ‘'w orld’s fairs.” T he  first 
of these at Philadelphia was held so 
long ago that it would be unreason­
able to draw comparisons, especially 
as the railroad traffic in those days 
was by no means to be compared 
with that of today. T h e  Chicago E x ­
position, on the other hand, was held 
within a sufficient recent date to serve 
as an exemplar.

Like the Philadelphia fair, it was 
held during a period of business de-

E R I E  R A I L R O A D
The most delightful scenery between 

Chicago, Buffalo and New Y ork. Limited 

trains every morning, afternoon and 

evening for Buffalo, New Y ork, Albany 

and Boston.

Finest Pullman sleeping cars and 

superb dining car service.

Stop-over without extra charge at 

Cambridge  Springs and Niagara Fal ls.

Booklets, time-cards, etc., furnished by H. B. 
SMITH, Traveling Passenger Agent, St. Paul, or D. M. 
BOWMAN, General Western Pass. Agent, Chicago.

Illinois Central R.R.
xjSTSfe. EFFICIENTLY 

SERVES
tm fig g m L  A VAST 
^ |||p P 7 TERRITORY

by through service to and 
from the following cities:

CHICAGO, ILL. 
OMAHA, NEB. 
MINNEAPOLIS, MINN. 
ST. PAUL, MINN. 
KANSAS C IT Y . MO. 
PEORIA, ILL. 
EVANSVILLE, IND. 
ST. LOUIS, MO.

CINCINNATI,OHIO. 
NEW ORLEANS, LA. 
MEMPHIS, TENN. 
HOTSPRINGS.ARK. 
LOUISVILLE, KY. 
NASHVILLE, TENN. 
ATLANTA, GA. 
JACKSONVILLE, FLA.

Through excursion sleeping-car service between 
Chicago and between Cincinnati

AND THE PACIFIC COAST.
Connections at above terminals for the

EAST, SOUTH, W EST, NORTH.
Fast and Handsomely Equipped Steam-Heated  

Trains—Dining Cars—Buffet-Library Cars— 
Sleeping Cars—Free Reclining C hair Cars.

Particulars of agents of the Illinois Central and 
connecting lines.

A. H. HANSON, Gen’l Pass’r Agent, CHICAGODigitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Saturday, July 16, 1904.

pression. In the year 1892 the pas­
senger earnings of the railroads in 
the United States were about $141,- 
000,000. In 1893, the year of the fair, 
the earnings decreased to $139,000,- 
000. T hese  figures could be carried 
still further through the entire range 
of traffic statistics without any proof 
being produced to support the state­
ment of the bulls regarding the effect 
of the fair on the earnings.

T he  influence which a w orld ’s fair 
has on the traffic of railroads is an 
entirely local one. T hose  railroads

TH E CO M M ER CIAL WEST.

which enter the city where the expo­
sition is being held are undoubtedly 
benefited by the flow of traffic, but 
what is their gain is generally the 
loss of railroads in other parts of the 
country from which travel is diverted. 
A n  additional feature which is often 
overlooked is that the bulk of the 
travel to expositions comes at a time 
when the railroads are having their 
busiest season, namely, in the late 
summer and fall, and that the addi­
tion to the regular traffic at that time 
tends to increase operating expenses.

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, via the

Chicago,
Milwaukee 6  St. Paul 

R a i l w a y

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, 365 R O B E R T S  ST.,

N. W. Pass. Agt. ST. PAUL, MINN.

V I A

The North-Western Line
4 Trains E/very day from  

T w i n  C ities to Chicago  
C onnecting  w ith

12 Trains daily, CHICAGO to ST. LOUIS
Or choice of other routes via Des Moines, Omaha, St. Joseph or Kansas 

City. 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 .  TEASDA LE
G e n e ra l P a s s e n g e r  A g e n t 

S t .  P a u l,  M in n .

4 3

“ In all the land, range up, range down, 
Is there ever a  place so pleasant and 

sw eet?”

THE
1000
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 B ay 
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. Yo u  can find out a great 
deal regarding it in No. 10 of the 
“ F our-Track Series,” “T h e  T h o u s­
and Islands,” of the St. Lawrence 
river, issued by the

New York Central

A  copy will be mailed free on receipt 
o f a tw o-cen t stamp, by George H. 
Daniels, General Passenger Agent, 
Grand Central Station, New York.

BYRON Ô WILLARD
P R I N T E R S

2 9  F ifth  S treet  South

M I N N E A P O L I S ,  M I N N E S O T A

/trivia
> I ®

w m m

T O  T H E
GATES

OF 'THE

WORLD'S
F A IR

MINNEAPOLIS
&ST.LOUISR.R.

T R A IN S
STOP AT TH E MAIN 
ENTRANCE AND THE  
ST.LOUIS UNION DEPOT
TAKE THE WORLDS FAIR SPECIAL 

PLENTY OF ROOM AT THE HOTELS
JUST OUTSIDE THE FAIR GROUNDS

— "?*—
A.B.CUTTS.Gen’l Passr Af<D Ticket Agent.
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ALLIS-CHALMERS COMPANY
C H I C A G O

B U L L O C K
E l e c t r i c a l  A p p a r a t u s  

f o r  a l l  p u r p o s e s

E sta b l i s h e d
1 8 5 5 H. POEH LER GO. I n c o r p o r a t e d

1 8 9 3

GRAIN
COMMISSION

8 16-19  Chamber of Commerce, MINNEAPOLIS

Buying for Country 
Milling Trade a 
Specialty

Orders in Futures 
Executed in any 

Market

Board  of T r a d e ,  D u lu th  B oard  of T r a d e ,  C h ic ag o
C h a m b e r  of C o m m e rc e , M i l w a u k e e

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 
prompt and accurate service. Correspon­
dence invited.

GERMAN-AMERIC AN B A N K  B U I L D I N G

ST. P A U L , - - M IN N E SO T A

W I L L F O R D  M A N U F A C T U R I N G  CO.
Mil I Dllll nCDQ AND d e a l e r s  in  f l o u r  h il l  a n d  
MILL OUiLucnO e l e v a t o r  m a c h in e r y  a n d  s u p p l i e s

Special attention given to Roll Grinding and Corrugating.
General Agents for Barnard & Leas Manufacturing Co. '

Offices 303 THird Street South, MINNEAPOLIS

“ 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.

C O M B IN A T IO N S , C O M P E T IT IO N  
and R IV A L R Y  are the three forces that 
inspire E N E R G Y ,  I N D U S T R Y  and 
IN D E P E N D E N C E .

Don’t lose heart and don’t be forced out 
of business because the price of fat stock

yourhas declined. Brace up— improve 
methods, and don’t be a “ has-been.”

The most highly concentrated food on 
earth is O L D  P R O C E S S  G R O U N D  
LIN SEED  C A K E  (oil meal). It is cheaper 
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.

A M E R I C A N  L I N S E E D  C O M P A N Y
MINNEAPOLIS, MINN.
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