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YOU ARE MASTER OF THE SITUATION

your Bonds, Securities and all Valuables are Absolutely Safe,

other Valuables.

GUARANTY SAFE DEPOSIT VAULTS

ARTISTIC BANK

Entrance Doors, Side Lights,

MAKERS OF EVERYTHING
General Offices, Factories and Warehouses,

RECORD BANK CIRCULATION.

National bank notes outstanding on the first of month
showed an increase of $971,793 over the total of July i,
and $32,860,401 over that of a year ago. The increase is
due entirely to the expansion in circulation based on Uni-
ted States bonds, circulation secured by lawful money hav-
ing fallen off both from last month and last year.

Total circulation outstanding at the opening of this
month compares as follows with the opening of preced-
ing months and with the openlng of previous fiscal years:
Aug. 1, 1904.......... $450,206,888  Aug. 1,1903............... $417,346,487

. 449, 235 095  Aug. . 358,984,184

Aug. . 356,152,903

Aug. 320,095,891

. Aug. 241.624,053

Mar. 1, 1904. . 430 324 310 Aug. 226,780,065
Feb. 1, 1904.. . 426, 827 627 Aug. 230,844,256
Jan. 1, 1904............... 425,163,018 226,030,042

Au

This is again the highest recorded flgure of bank note
circulation. Previous to the records of 1902 the maximum
of circulation was $362,256,662, on Oct. 1, 1882. The low
record of circulation since the civil war was $167,577,214,

INTERIORS =

Counters, Partitions, Ornamental Iron, Brass and
Wood Grills, Fancy and Decorative Glass, Main
Transoms and
Frames Complete, Store Fronts, Stairways, etc.

ESTIMATES CHEERFULLY FURNISHED

Roach & Musser Sash and Door Co.

IN MILLWORK
MUSCATINE, IOWA, U. S. A

Savings Accounts Received by Malil

3 AR GANT INTEEST ALLONED

CAPITAL $2,000,000
SURPLUS AND PROFITS $1 .,200,000

crn rents'a Pri-
vate Safe

for One Year, where
Storage Vaults for Silverware and

BASEMENT GUARANTY BUILDING
MINNEAPOLIS

Audit Company
of Illinois

Suite 635-42 Marquette Itldg.
CHICAGO

Public Accountants and Auditors

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

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

Rate Less Than Half Fare.

For round trip tickets, will be in effect via Minneapolis
& St. Louis Railroad for following occasions:

BOSTON, MASS., G. A. R. Encampment. Dates of
sale August 11, 12 and 13. Final limit August 20th, with
privilege of extension to September 20th.

SAN FRANCISCO AND LOS ANGELES, Knights
Templars Conclave. Dates of sale August 15th to Sep-
tember 10th. Final limit October 23rd. Tickets good
going one route and returning another and stopovers al-
lowed.

PORTLAND, ORE., American Mining Congress.
Dates of sale August 15 to 18. Final limit sixty days
from date of sale. Diverse routes and stopovers per-
mitted.

Call on agents for particulars, or address A. B. Cutts,
G. P. & T. A., Minneapolis, Minn.

Digitize§9of FRASERES!
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CAPITAL,

RESOURCES.

Loans and discounts
Overdrafts
Real estate .......
U. S. bonds at par.....
Other bonds and stocks..
Due from U. S. treasure
Cash and due from other b

Total

OFFICERS-

President;
Auditor

OREIGN DEPARTMENT:
DIRECTORS:

THE COMMERCIAL WEST.

ESTABLISHED 1864.

Statement at close of business June 9, 1904

National

Bank

$2,000,000 Surplus and Undivided Profits, $1,675,000
LIABILITIES.
..$18,985,665.75 Capital stock paid in $ 2,000,000.00
26.69 Surplus fund ... 1,000,000.00
93,663.35 Undivided profit 682,344.58
500,000.00 National banknotes 500,000.00
1,478,313.66 Deposits . 29,383,170.48
40,000.00

. 12,467,845.61

$33,565,515.06 Total

James H. Eckels, President; Joseph T. Talbert, Vice-President and Cashier;
N. R. Losch, Assistant Cashier; H. C. Vernon, Assistant Cashier; G. B. Smith, Assistant

i M. Krell. Manager. . o
Franklin MacVeagh, of Messrs Franklin MacVeagh & Co.; William J.

$33,565,515.06

Second Vice-
H. E. Smith,

David Vernon,
Cashier;

; f m .
Chalmers, Treasurer The Allis-

Chalmers Co.: Robert T. Lincoln, President The Pullman Co.; E. H. Gary, Chairman United States Steel Corporation; Paul Mor-

ton Vice-President Atchison, Topeka & Santa Fe Ry. Co.;

Railway Co.;
President.

Colonization in Colorado.

In the agricultural districts of Col-
orado, colonization projects are prov-
ing very popular. Negotiations are
pending for the purchase of 5,000
acres of land, in a twelve-mile strip,
along the Arkansas river in Southern
Colorado, for the establishment of a
colony of ranchmen. A large party
of people from Illinois are making
arrangements to settle in the famous
San Luis valley, on a tract of several
thousand acres.

C. A. SMITH
LUMBER

Q0.

Manufacturers and Dealers in

LUMBER, LATH,
SHINGLES

OFFICE: MILL YARDS,
44th Ave N and Lyndale

MINNEAPOLIS, MINN.

Crookston
Lumber Co

BEMIDJI, MINN.

MILLS AT

BEMIDJI, ST. HILAIRE,
CROOKSTON

| Shipments on Northern Pacific and
Great Northern Railways
Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

WESTERN BONDS.

Pohlitz, Minn.—This village has
voted to bond for roads in the sum
of $5,000.

Winthrop, Minn.—This village re-
cently voted $7,000 bonds for im-
provements.

Cook, Neb.—Bonds are to be voted
in the sum of $5,000 for the purpose
of building a new school house.

Madison, Minn.—This village re-
cently voted to issue bonds to the
amount of $6,000, the proceeds to be
used for drainage.

Casselton, N. D.—Casselton will
vote on the proposition to issue $20,-
000 school bonds for the erection of a
new school house.

Hartland, Minn.—Bonds for $4,500
were voted at a recent special school
meeting, for the purpose of building
a new school house.

Stockett, Mont.—The school hoard
of Stockett recently voted in favor
of the district issuing bonds in the
sum of $1,000 for improvements.

Harvey, N. D.—At an election to
vote on issuing bonds for water
works and sewerage system, the prop-
osition was carried by a vote of 87
to 13.

Grayling, Minn.—The village of
Grayling is advertising the sale of
$3,000 in bonds in denomination of
$250 each, and maturing in twenty
years.

Newcastle, Neb.—A special elec-
tion will be called to vote on the issu-
ing of bonds, of this village in the
sum of $6,500 for the purpose of in-
stalling a waterworks system.

Pierre, S. D.—The county commis-
sioners of Faulk county have decided
to submit to the people the proposi-
tion of issuing bonds to the amount of
$50,000 for the construction of a new
court house.

Kenosha, Wis.—An election is to be
called to vote upon bonding the city
in the sum of $50,000 to build a new
sewer system. The total cost of the
proposed system is estimated at $133,-
000.

Spencer, S. D.—At a recent elec-
tion it was voted to issue ten-year
refunding bonds to the amount of
$1,000, taking up the $10,000 bonds at
7 per cent, the new bonds costing hut
5 per cent. This will save the school
district $200 in the ten years.

Exporting Gold Coin and Bullion.

This week’s engagement of coin for
export to London and Havana has
directed attention again to the rela-
tive cost of shipping American eagles
and bars. Although bullion is gen-
erally preferred by exporting bankers,

Darius Miller, First Vice-President Chicago,
Charles F. Spalding, Vice-President Spalding Lumber Co.; Joseph T. Talbert, Vice-President; James H. Eckels,

Burlington & Quincy

owing to the fact that it loses scarcely
anything through abrasion, it is some-
times possible to use coin as a form
of remittance on almost equal terms.
Commenting on the risks of coin ship-
ments, an international banker de-
clared that it was often possible to
secure practically fullweight coin for
European engagements, in which
event it could be wused almost as
profitably as bars. In general prac-
tice, however, bars yielded the ship-
pers one-sixteenth per cent more than
coin, which explained the use of bul-
lion in nearly every export transac-
tion.

WHEN EXCHANGE SHOULD TURN.
After breaking from the high rate
of two weeks ago of 4.8843 to 4.8743,
exchange on London last week ran
up above 4.88, reviving the gold ex-
port possibility. The question of in-
terest this week has been, why the
impending autumn exports, particu-
larly of cotton, do not exert such
anticipative influence on  sterling
money rates, now, as to offset the
drift of capital to London’'s higher
money market. They seemed to be
doing that a month ago, when sight
exchange fell nearly to 4.864?! they
were thought to be doing it early this
present week,
again.

When ought exchange to turn de-

finitely on the downward road, in an-
ticipation of the large crop exports?

until exchange ran up

This is not so easy to say; the rec-
ord, especially in recent years, is
mixed. Ever since 1900, exchange

rates have moved erratically. At this
date in 1902, for instance, sight ster-
ling sold at 4.88, or nearly at this
week’s highest, and in 1901 and 1900
the first week of August gave a simi-
lar result. In none of those three
years did the rate fall below par of
exchange, until September. The rea-
son was that in 1900 London’s 4 per
cent August money market, and in
1901 and 1902 Europe’s recall of its
capital from our shattered “boom,”
offset all other influences.

Last year differed from its imme-
diate predecessors; exchange on Lon-
don fell below par as early as July
15, and did not again rise above it
during 1903; in fact, heavy gold im-
ports began on Nov. 2. As a rule,
in earlier years the break in exchange
has occurred in the second week of
August. The most remarkable case
was 1896, when sight sterling bills
sold at 490 on Aug. 8 and at 4.8514
on Aug. 19.—New York Evening
Post.



THE COMMERCIAL WEST.

Saturday, August 13, 1904.

FIRST NATIONAL BANK vres s ompossar

MILWAUKEE, WIS.

OFFICERS:
DIRECTORS:

TELEPHONE CONSTRUCTION.
Minnesota.

Lura Lake—A new telephone line
is to be constructed.

Ulen—A telephone line will be put
in here by C. Paulson.

Westbrook—Westbrook is to have
a telephone line in the near future.

Freeman—A new farmers’ tele-
phone line is to be constructed.

Granada—A new line is to be con-
structed from Rutland Central to
Northrop.

Albert Lea—The Albert Lea Tele-
phone Company will enlarge and im-
prove its plant.

St. Francis—A telephone line is to
be run from here to Lake George in
the near future.

Rothsay—The Rothsay Telephone
Company has been incorporated with
a capital of $10,000.

Rothsay—The Rothsay Telephone
Company has begun the construction
of the new line to Lawndale.

New London—The citizens have or-
ganized a telephone company and
have installed a local system.

Perham—The Perham Telephone
Exchange has decided to build the
lines between Dent and Richville and
Perham.

Starbuck—The White Bear Lake
Telephone Company has been grant-
ed permission to build a line within
the city limits.

Henderson—A telephone line is to
be constructed from here by way of
Jassenland, reaching to Silver Lake,
Assumption and Blakely.

Duluth—The Zenith  Telephone
Company is now expending between
$75,000 and $100,000 in enlarging and
improving its plant and adding to its
capacity.

Lake Wilson—George H. Wood-
gate of Slayton has purchased the
telephone line of T. F. Robinson ex-
tending from this place to Cameron
Township.

Albert Lea—The Tri-State Tele-
phone Company is preparing to build
a line into this city from the east and
then continue along to the west as
far as Sioux Falls.

Crookston—The farmers of Pleas-
ant View and Green Meadow are
putting in a line of their own and
an attempt is being made to extend
it to Ada on the west and Gary on
the east.

Caledonia—The Standard Tele-
phone Company has decided to re-
place the switch board by a larger
one. A 250 drop board will be in-
stalled.

North Dakota.

Brinsmade—E. F. Edwards will
put in a local system here.

Jamestown—Buchanan Bros, are
building a telephone line from James-
town to Buchanan.

Kensal—J. O. Johnson and H. A.
Stinson have decided to construct a
local telephone exchange at McHen-
ry.

lowa.

Spencer—A new rural telephone
line is in course of construction in
the east part of the county.

Telephone Company will install a
new switchboard.
Waterloo—The lowa Telephone

Company will erect a large building
this fall on East Third street, to cost
several thousand dollars.

South Dakota.

Melrose—W. M. Thomas is putting
in a rural line.

Marindahl—The Volin Telephone
Company is extending its line in this
community.

Montana.

Helena—The Rocky Mountain Bell
Telephone Company will add another
story on its telephone building at the
corner of Grand and Jackson streets.

FOR THE CHRISTMAS TRADE.
Successful experiments at the United
States mint in this city (Philadelphia)
in the manufacture of copper blanks
from which cents are stamped will
render unnecessary the reduction in

the force, which it was expected
would go into effect in September.
With this innovation the mint will

have sufficient work to employ all
of its 600 workers, with the exception
of 50 women, throughout the year.
Heretofore the government has
bought its supply of blanks from pri-
vate concerns.

The mint here is the only one in the
United States which makes cents and

nickels, and there will be a recopd-
breaking production of those coins
from September to December. The

mint will devote itself exclusively to
this coinage, and, as a result, 25,000,-
000 will be turned out each month.
In the last four months of the year
the demand for subsidiary coin is so
great that the 100,000,000, it is esti-
mated, will be exhausted by Febru-
ary.

This has been a record-making year
at the mint. In one month more gold
was coined than in any other similar
time. Since January $117,000,000 in
gold has been turned out, most of
which has been forwarded to the sub-
treasuries. In the vaults at the pres-
ent time are 100,000,000 silver dollars
held as collateral for silver certifi-
cates.

WINNIPEG, MANITOBA
CANADA

= Bank of Ottawa

ESTABLISHED 1874

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

A General Banking Business
Transacted

Interest Allowed on Deposits
FOREIGN EXCHANGE BOUGHT & SOLD

ST. PAUL agents:

MERCHANTS NATIONAL BANK

Capital and Undivided Profits
$2,500,000

F. G. Bigelow, Peesident; Wm. Bigelow, Vice-President; Frank J. Kipp, Cashier; T. E. Camp, Asst. Cashier; H. G. Goll, Asst. Cashier
E. Mariner, F. G. Bigelow, C. F. Pfister, H. C. Payne, Geo. P. Miller, Fred T. Goll, Wm. Bigelow, F. Vogel, Jr., J. H. Van Dyke, Jr

TO ACQUIRE AND KEEP WEALTH.

The will of George Il. Laflin, the
Chicago pioneer, which has been filed
for brobate, provides for the distri-
bution of property valued at $2,000,-
000 and contains the following advice
to his heirs:

“l1 would advise all my children to
be prudent in their investments, and
not to purchase anything simply be-
cause it is cheap, but to remember
that a long-time security, drawing a
low rate of interest, is often more de-
sirable than an investment which
draws a high rate of interest.

“I would also advise them not to
purchase anything which they cannot
pay for in full at the time of the pur-
chase, as more men are ruined by
speculation than in any other way. |
also advise them not to sign any note
or bond, and to look well to all trans-
fers of real estate, and not to incum-
ber any real estate except for the
purpose of improving same.”

We Invite Your Deposit

Account

(Intontitici

tonpiin

GEORGE W. YOUNG, President

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

CAPITAL AND SURPLUS
FIVE MILLIONS

Issues Travelers’ Letters of Credit
and Foreign Drafts

Selected List of
Investment Securities

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

SpencerT ﬁ@m

William and Pine Sts., New York
Eranch office, Albany, N. Y.

A. J. WHIPPLE & CO.

MEMBERS CHICAGO STOCK EXCHANGE

STOCK BROKERS
Private Wires to all
Principal Exchages CHICAGO
Main Floor New York Life Building
Long Distance Tel. Central 303.. Orders
by wire in grain and stock promptly filled

Digitized Mwﬂggﬁr—The Delaware County
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BROKERS

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

ELECTRIC RAILWAYS.

Melrose, la.—The farmers are talk-
ing of erecting an electric line.

Beloit, Wis.—An electric line is to
be constructed from here to Chi-
cago.

Mankato, Minn.—An electric line is
proposed from here to St. Clair via
Eagle Lake, and also to Madison
Lake, Lake Washington, Lake Em-
ily, St. Peter and Kasota.

The Profits of Forestratior.

The largest area of timber land in
Kansas, the Yaggy tract of 500 acres,
near Hutchinson, has been under cul-
tivation for 12 years. In that time
$30,000 worth of posts have been sold
and $30,000 worth more are ready to
be taken. All of this production has
been secured simply by thinning out
the trees where the growth has been
too thick, and all of the larger trees
are still left for future profit. This
gives an idea of the immense profit
in forestration.

THE NATIONAL BANK

OF THE
CHICAGO

Capital $2,000,000

surplus $700,000
Joliu A. Lynch President
W. T. Fenton Vice-President
R. M. McKinney - 1 . - Cashier
R. L Crampton Asst. Cashier
O. H. Swan - Asst. Cashier
Thomas Jansen Auditor
A. W. Margraff Mgr. Foreign Dept

Minnesota Title Insurance

& Trust Co.

MINNEAPOLIS MINN.
Capital $250,000 Guaranty Fund$100,000

The oldest Title ancUTrust Company
west of Philadelphia

Banking, Safe Deposit, Loans, Trusts,

Abstracts, Title Insurance

<[ U. Barnes, Prest. Wallace Campbell, Vice-Prest.
C. J. Tryon, Trust Officer H. A Barnes, 2nd Vice-Prest.
W. S. Jenkins. Secy. W. A. Hotchkiss, Treas.

The Swedish-AmericanNat'l Bank
MINNEAPOLIS

F. A. Smith, Cashier

N. 0. Werner, President
E. L. Mattson, Asst: Cashser

C. S. Hulbert, Vice-Prest.

Capital . $250,000
Surplus &Undlvlded Proflts 129,500
Deposits . 2,240,000

Foreign Exchange Bought and Sold

BANKS

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

Price, $1.00.

Modern Homes, 150
&atz;ses, paper, $1; cloth,

OMEYER & THORI, ARCHITECTS,

ST. PAUL, MINN.
Digitized for FRASER
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BANK CLEARINGS.

Bank clearings for the week ending
August 4, 1904, and the percentage of in-
crease or decrease for the week of lead-
ing centers and all western points:

Aug. 4. Inc. Dec.
New York ... 4$1,061,355,864 8Té
Chicago . -t 157,326,270 1.5
Boston ... - 4 116,780,266 5.4
Philadelphia -4 94,766,297 15.2
St. Louis .4 45,224,602 6.9
Pittsburg ... 37,643,864 18.9
San Francisco.. 4 31,872,045 7.5
Baltimore, -4 19,265,697 31.1
Cincinnati_ - 24,086,850 il.6
Kansas City.... 4 20,694,654 7.1
New Orleans... 4 10,234,365 2.3
Cleveland .......... 4 13,587,091 11.4
Minneapolis . $ 12,496,761 A4
Detroit . 10,515,308 2.2
Louisville .4 11,197,354 3.9
Omaha ... . 6,434,190 4.5
Milwaukee .4 7,471,324 3.1
Providence .4 5,607,800 9.7
Buffalo . -4 6,210,541 7
Indianapolis 6,611,605 6.3
St. Paul ... 5,917,457 5.4
Los Angeles 4 5,990,627 1.2
St. Joseph ... 3,384,840 20.0
Denver 4,188,477 11.9
Columbus, 4,074,100 7.5
Memphis 2,171,906 16.5
Seattle 4,119,789 15.1
Richmond 4,106,615 145
Washington 3,903,551 9.3
Savannah 4 2,968,515 32.7
Albany 3,330,111 11.7
Portland, 4 3,110,603 7.0
Fort Worth 2,581,029 2.3
Toledo . 3,192,698 9.3
Salt Lake Ci y 2,705,086 17.9
Peoria . 2,202,319 15.3
Des Moines 2,051,722 15.1
Spokane 4 2,056,41. 9.1
Tacoma .. .- 1.609,830 2.5
Grand Raplds 1,762,675 10.9
Dayton, 1,331,160 17.0
Topeka ... 1,037,449 16.9
Sioux City 987,175 4.3
Davenport . 813,917 17.6
Little Rock 617,336 17.2
Wichita . 1,004,394 75.8
Akron ... . 36,400 135
Springfield, 111.. 839,273 2.4
Kalamazoo ... 678.136 3.2
Youngstown, 432,868 42.8
Helena 8-H,58 74.5
Fargo, N. 398,551 4.5
Canton, 517,000 12.1
Rockford. 332,235 S5
Springfield, O... 417,613 1.9
Bloommgton 111 369,561 8.8
Quincy 304,842 16.5
Sioux F'alls.. 246,350 8.3
Mansfield, 182,423 24.1
Decatur, 11l...... 324.842 3.8
Jacksonville, 11 251,456 .8
Fremont, Neb... 207.222 18.9
Houston . 9,227,889 24.4
Galveston ........... 6,951,000 27.6
Cedar Rapids.... § 408,395
Total. 1. S.....$1,809.148,521 7.2
Tot. outside N. Y. 747,792,do/ 4.0
DOMINION OF CANADyYi.
Montreal $19.394,462 2
Toronto 14.567,136 12.2
winnipeg ... 6.013.884 16.4
Vancouver, B. C 1,475.466 2
Victoria, B. C... 697,851 8.1
Total .o $50,922,090 6.3
tNot included in totals because con-
taining other items than clearings. $Bal-
ances paid in cash. §Not included be-
cause comparisons are incomplete.
Reservations for Irrigation.
The secretary of the interior has
withdrawn from all forms of dis-

posal 1,013,760 acres of public lands in
Nebraska for incorporation in what

is known as the North Platte
irrigation project. It is one of
the largest of the irrigation res-
ervations made by the govern-
ment. The tract embraces 3714 town-
ships, or 864,000 acres, in the North
Platte land district, 4 townships of

103,680 acres in the Sidney land dis-
trict, and two townships, or 46,080
acres in the Alliance district, making
a total of 44 townships, or 1,013,760
acres.

5

SEVEN MONTHS BANK CLEARINGS.
Increased activity in speculative
circles found reflection in the July

clearings, which, for the entire coun-
try, show a gain over those of the
previous month, although falling
short of the clearings for July of one,
two and three years ago. As com-
pared with the clearings of the cor-
responding month in 1903, ever}?-
group oi cities has experienced a
shrinkage in the volume of business
which ranges from 3 per cent in the
case of the far western states to 12
per cent in the middle state group.
A comparison of the records of the
first seven months of the present year
and those of the corresponding pe-
riod a year ago reveal a less striking
generality of loss than when July
alone is under consideration. Two
groups of cities have been able to
escape a comparative loss during the
seven months’ interval and show
gains of 5.7 and 5.8 respectively. The
remaining six groups, including the
Canadian centers, all suffered shrink-
ages of clearings of varying propor-
tions, the Northwestern group being
included in the list of losing sections
for the first time this year. The de-

crease for that section was but | per
cent, the percentage of decrease in
the case of the other groups being:
New England 6.6, Middle 17, West-
ern 4.6, far Western .6, and Canada
6.7. The country as a whole for sev-
en months suffered a decrease of 12.4
per cent.

Clearing —Seven Months—
Houses— 1904. 190».
Boston ..$3,771,199,903  $4,041,933,158

Tot.,, N. E ...$4,304,579,824 $4,609,898,552
New York: ... 34,323,655,929 41,675,391,951
Philadelphia 3,189,909,954  3,529,219,324
Pittsburg 1,150.156,147  1,476,519,565
Buffalo ... 183,414,995 187,001,072
Tot. Middle...$39,175,899,742 $47,209,398,715
Cincinnati 708,956,900 1,697,723,500
Cleveland 396,301,111 484,649,987
Detroit 292,067,308 311,204,484
Louisville . 322,024,172 320,418,735
Indianapolis . 179,555,836 189,220 464
Columbus--—-- 127,241,200 139,764,400
Toledo, O----- 91,685,996 93,183,384
Tot., West.... $2,386,194,684 $2,503,412,762
Chicago ... 5,060,307,101  5,123,988,895
Minneapolis . 398,195,214 377,806,906
Omaha ... 226,412,505 231,719,536
Milwaukee 225,528,801 219,462,785
St. Paul 170,138,043 175,019,814
Peoria 77.264,364 81,935,287
Des Moines 67,823,049 66,553,763

Tot., N. W. $6,388,178,538 $6,447,855,165
St. Louis --—- 1,574,719,246  1,432,704,986
Kansas City.. 585,585,253 579,795,658
St. Joseph--—- 137,381,413
Port Worth.. 96,513,527 93,351,114

Tot.,, S. W.. $2,452,855928 $2,319,732,972
Baltimore ... 618,682,849 692.146,552
New Orleans. 575,334,759 451,265,643
Memphis ... 144,618,944 112,704,262
Richmond ----- 136,498,348 121,074,495
Washington 123,806,733 123,376,247
Savannah 90,106.419 96,622,265
Altanta 86,650,072 80,361,695
Nashville 77,909,799 73,189,117

Tot., South. $2,106,212,569 $1,989,394,377
San Francisco 850,773,542 864,956,046
Los Angeles 180,762,601 172,311,511
Denver . 124,007,043 132,722,209
Seattle ... 119,378,415 115,027,181
Salt Lake City 83,768,705 84,888,226
Portland, Ore 96,774,617 96,313,608
Spokane, Wh. 65,494,912 61,664,466
Tacoma ... 58,585,711 56,739 587

Tot. Far W. $1,597,521,526 $1,601,378,265

58,411,442,809
24,087,786,880

66,681,070,808
25,005,678,857

Gd. Tot. U. S.
Outside N. Y.

Montreal - 561,786,602 656,836,642
Toronto ... 450,918,214 488,016,529
Winnipeg 149,649,656 127,510,614
Vancouver 40,990,342 35,253,640
Victoria, B. C. 18,600,964 16,116,867
London ... 25,276,765 24,991.510

Tot. Can $1,455,983,757 $1,559,074,775

151,328,126
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Prosperity not Dependent on Wheat.

In his interesting consideration of the apparent-
ly contradictory theories in the grain and stock
markets, in this issue of The Commercial W est,
Mr. Baker hints at one very important fact. It is
that one point of exceptional interest may unduly
overshadow others of much greater aggregate in-
fluence.

In Minneapolis, for example, wheat is a leading
commodity. Any serious damage to the crop af-
fects a good many people unfavorably, and such is
what we may call the sentimental attitude of the
people toward it that it is given attention out of
all proportion to its real importance. This is seen
in the nervous condition of the market and the
readiness with which the people accept any setback
to the wheat crop as a disaster.

But, as we have urged before, while wheat may
be of prime importance to many people, it is not
“the whole thing.” Even granting the worst that
has been predicted about wheat, the Northwest as
a whole is not very deeply hurt, much less ruined.
It is too soon to say just what the worst or best
as to wheat will be, but there is wheat already made
and there will be more; and on top of that are all
the other varied crops of this fertile Northwestern
land, and all its mineral resources and products and
its thriving industries in myriad form.

There is no occasion for alarm. Some people
have been or may be hurt, but the masses are all
right if they will but think so. The railroads will
carry about their usual tonnage, wage earners will
find employment and commerce and industry will
go on from prosperity to prosperity.

Encouraging our Foreign Trade.

This week there came in the daily consular re-
port issued by the Department of Commerce and
Labor notices of flour mills or flour mill machinery
being wanted in two foreign countries. A small,
simple mill, but first class in quality, is wanted in
Abyssinia. Another one, of the capacity of 400 bar-
rels a day, is wanted in Asiatic Turkey. In both
cases it is suggested that American flour mill ma-
chinery builders put in bids.

I his suggests that the American railroads reach-
ing the seaboard are doing all in their power to
cultivate this export trade in flour mill machinery
by maintaining a differential against flour a? com-
pared with wheat, which discourages the exporta-
tion of the former and encourages the exportation
of the latter. About so much flour is used in the
world, wherever it be made, and while therefore the
total business of American flour mill machinery
builders will not be materially affected it seems to
be a well settled fact that if the present discrimina-
tion against flour is to be indefinitely continued,
mill builders must expect to find a larger market
abroad and a correspondingly lessened market at
home for their products.

It is really a beautiful scheme which some rail-
roads have under way. As far as in them lies they
will so fix it that flour will be manufactured abroad,
rather than in the United States, with labor and
other advantages given to foreign rather than to our
own people, and the development of American flour
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production will in the same way be retarded and
our American mill builders will have to enter into
a new competition with foreign builders in order to
maintain their relative position in respect to the
total world’s output of flour.

It must be assumed that the roads know their
own business, and probably they are right from
their own immediate view point in adopting the
policy they have; but there are other considera-
tions which should not be lost sight of, some of
which will sooner or later affect the volume and
profitableness of their own traffic.

Irrigation and Forestry.

In almost any section of the United States, per-
haps in every section barring a few low western
valleys, there is enough rainfall during the year for
the nourishment of crops if it came at the right time
and could all be utilized. The trouble is that in
what are called the arid or semi-arid regions of the
country, what rainfall there is usually comes in
heavy torrents, the waters from which run off rap-
idly or quickly evaporate from the land.

It might be noted in passing that the same trou-
ble is found everywhere to a less extent, for drouth
is not confined to the west but occasionally causes
damage to crops in any and every part of the coun-
try.

To guard against drouth and to make the best
use of what water is available is the end of all
the current agitation and experiment in the way of
irrigation, and, to a considerable extent, of the for-
estry movement. Theoretically, though not prac-
tically, a complete development of irrigation ideas
would serve the double purpose of preventing floods
and of irrigating the crops. If all the enormous
volume of water which goes down the river chan-
nels during the spring and occasionally at other sea-
sons, overflowing the banks and doing vast damage,
could be held back until it is wanted the benefit
to the country would be incalculable. The ideal
condition of a stream from which a country is to be
irrigated is that it should flow with something like
uniform volume throughout the plant growing sea-
son, but as it is, probably nine-tenths of all the
water that passes down streams that are used for
irrigation goes on to the sea without accomplishing
any useful purpose; on the contrary, doing damage
along its course.

The government is taking the lead, assisted by
many private or corporate agencies, in storing up
somewhat of this surplus supply, to be used during
the dry season. Many millions of acres of western
soil, rich as far as as its mineral constituents are
concerned, are thus to be reclaimed from the des-
ert and support millions of people in comfort, who
shall in turn contribute to the general prosperity
of the nation. This, in brief, is the meaning of irri-
gation.

But not all that may be done can be accom-
plished in this way. There are large sections of this
country which have in the ordinary year sufficient
rainfall to mature crops, hut the air is hot and dry
and the winds are strong, causing wonderfully rapid
evaporation. It is estimated that in such sections
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the surface of solid bodies of water is 54 inches a
year. No wonder that under such conditions drouth
is frequent and crops often suffer from lack of mois-
ture.

The object of forestry is, therefore, in part to
conserve what moisture there is by preventing such
rapid evaporation. Another object, of course, is to
prevent erosion, and still another, which is in line
with our subject, is to prevent the rapid flowing
away of the water that comes in the form of snow
or rain and let it escape less rapidly into the creek
and river channels.

It has sometimes been said that climate is not
affected by vegetation of whatever character, and
that the rainfall is no greater in a wooded country
than on the plains. The latter statement may be
true, or measurably true, but the presence of forest
areas or numerous tree wind-breaks reduces the
velocity of the wind at the surface and so lessens
evaporation, even beyond where their shade ex-
tends.

It used to be the theory that nature had fixed
the limit of tree growth and that the western prai-
ries and treeless plains were such because trees
would not grow there. The modern theory, how-
ever, is that the absence of trees was due only par-
tially to natural, unfavorable influences. A scanty
rainfall is unfavorable to many trees—some of them
will not grow at all where there are not quite fre-
guent rains—but the determining influence in fix-
ing the location of our treeless areas was that of
fire, and consequently was due to human agencies.

That there is no insuperable natural obstacle to
the growing of trees anywhere in the United States,
except perhaps in such baneful localities as Death
Valley, has been demonstrated by actual practice.
With irrigation trees can be grown everywhere, and
any tree that is suitable to the temperature of the
section. But there are trees that without irrigation
will grow on the most apparently barren plains of
Colorado, Montana, New Mexico and Arizona.
Certainly in any part of the country where people
are trying to grow anything, or even where there
is respectable range for cattle, trees can be grown
if the proper selection of species is made and rea-
sonable care is taken in planting and early cultiva-
tion. Wonderful changes have within memory
been made in the climate of lowa, eastern Kansas,
and eastern Nebraska by tree planting, though done
haphazard.

Let every quarter-section in the western country
be shielded by a windbreak say ten rods wide, or
even two rods wide, and a wonderful change will be
seen. There will be increased certainty of crops,
the possibility of raising crops that are now failures,
and in addition there will be an abundant local sup-
ply of fuel, fencing, and the rougher building ma-
terials. When a farmer by planting windbreaks can
not only improve the quality of his land and the
profitableness of his crops, but can grow his own
fuel and fencing and have a surplus left for mar-
ket, it is the most short-sighted policy imaginable
to neglect such methods. In almost every state
there is a forestry department to which any one in
search of information along these lines can apply,
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agricultural department of the national government,
which is not only studying these questions from a
theoretical standpoint, but making practical experi-
ments.

There is no reason whatever, except the lethargy
or indifference of those who should be most inter-
ested, why there should be an arid west, and no
reason why the zone of profitable agriculture should
not be pushed much further west than it ever has
been or is likely to be under present conditions.

Many Bank Buildings Erected.

A notable feature of the banking notes published
recently in The Commercial West is the great
number of buildings projected or being erected by
banks in the Northwest. This week we illustrate
a bank building recently completed in Minneapolis,
but that is simply an example of what is being done,
on a scale according to the requirements of each
case, all over the country.

The spirit of emulation undoubtedly has some-
thing to do with this really extraordinary develop-
ment, but the leading cause is of a more practical
character. The banks in almost any growing vil-
lage or city of this growing West and Northwest,
find they are outgrowing their old quarters, and the
erection of a building especially suited to their
needs appeals to them as contrasted with renting,
and so they not only contribute to the development
of the communities where they are located, but also
take toll of it in the shape of rentals received, in
cases where the building is more than a banking
building.

But as potent in this direction as the necessities
arising from growth is the financial situation. Most
banks are in easy financial condition. They have a
superfluity of surplus, and no better legal way of
investing it occurs to many of them than the per-
manent housing of themselves, now that building
material is cheaper and the investment can be made
on an economical basis.

The Unpopularity of Truth.

It was the custom of certain ancient monarchs
to reward the bearer of evil tidings with beheading;
and it is an evidence of the survival of ancient su-
perstition that a happy prediction, though false,
brings favor to the one who utters it, while an un-
welcome prediction reflects its baleful hue upon the
one who, no matter with how much truth, gives
voice to it.

People wish to believe what is pleasant to them,
even when it is for their best interest to know a
disagreeable truth.

Not all men are of this class. There are some
who are wise and self controlled enough to welcome
knowledge and thereby win success, but the ma-
jority of people—and let it be noted that the ma-
jority of people are neither wise nor successful—are
apt to turn a deaf ear to what does not please them.

A famous showman once said that the American
people like to be humbugged, but he should have
added, “in a pleasant and congenial way.”

Let a man go out through the agricultural dis-
tricts and reports bumper crops everywhere and on
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his return he will be greeted with much applause
and be invited to take numerous drinks. He would
get this reception whether or not his alleged news
were based on facts. But if he go out and find un-
favorable conditions and report them, with the ut-
most conservatism and sobriety, he becomes ana-
thema with the multitude.

When the crops are in and the fact can no longer
be dodged that he was right, he may be accorded
tardy approval and his acumen and judgment be
recognized; but until then, he is a Cassandra, a
person of ill omen, to be avoided by those who
would sleep well o’nights, who do not wish their
happy but misleading dreams to be disturbed by
cold facts.

THE BULL'S EYE.

Not long since | was in a country flour mill whose
owner is doubling its grinding and elevator capacity, and
proposes soon to double it again. The mill has so many
orders ahead that it can’'t shut down for installment of
new machinery. It has so much to do that it grinds twenty-
four hours every day and seven days every week. The
superintendent says he has had to get up nights twice
within the past week to repair broken shafts. These
breaks he says are because there is no stop made for key-
ing up and looking over the machinery. A little regular
attention to the machinery would obviate this, but the
proprietor can't afford to stop, business is so good. The
proprietor is rich in houses and lands and mills and ele-
vators. He has got the money making habit. He can't
stop now to do anything but make more money. He
doesn’'t need the income of the extra four hours a day
nor the extra day in the week, any more than you or |
need a humming bird pie. But he can coin these extra
hours and this extra day into silver dollars, and the temp-
tation is too great to be resisted.

* i- *

But the policy is bad by every good rule of morals
and economics. Overworking a man or a machine is
waste. It is needless waste when it is done merely to pile
dollars on dollars. It is wicked waste when it deprives
men of needed rest for mere material gain. An over-
strained man cannot be the best citizen or head of a fam-
ily. You know you are not a fit member of your family
when you are dead tired. Your wife and children know
it, too. Maybe you don’'t know it, but your wife does,
that your children are most fretful and fractious when
they are tired. The man who. habitually overtaxes his
strength for the sake of getting rich, is in this measure a
fool. But when for the same reason he deprives other
men of their rights of rest, he is not only taking what be-
longs to others and to the public for his own private use,
he is causing other people to sin. When this rich man
decided to run his mill Sundays he brought a pressure to
bear on his operatives to give up their Sabbaths of rest
and worship. He tempted them with the extra pay. They
also felt that they would not have so secure a hold on their
living if they refused to work Sundays. There is a say-
ing that “we that are strong ought to bear the infirmities
of the weak.” And there is also a prayer which says:
“Lead us not into temptation.” Both are good laws of
conduct applied to our selves, and we are not good mem-
bers of society if for mere superfluous selfishness we of-
fend our neighbor by offending against these laws.

x * *

Can anyone think that the rich man who eats up
twenty men’s Sabbath enjoyment, gets twenty times the
enjoyment each man lost? Not in a thousand years! The
very way "he gets it spoils his capacity for enjoyment.
I'll take my chances of enjoyment with one dollar and
a Sunday against his with a hundred and his perverted
appetite. No man can enjoy more than he can assimilate.
Everybody knows that. Years ago we had a neighbor who
had a perverted liver. He would eat a pound of meat at
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a meal and everything else put before him, but his sys-
tem would assimilate only about an ounce and a half a
day. He finally died of starvation—a rich pauper. He
who feeds on dollars is in the same deplorable fix. The
longer he lives the more per diem he. consumes, and the
more he consumes the worse his malady grows. The
average rich man dies of starvation, chin deep in the stuff
he thinks is good but which is literally his poison.
—The Sharpshooter.

OBSERVATIONS.

It is a common saying that “bulls” are the optimists
and “bears” the pessimists, but is it strictly true? The
bull is always an optimist as far as the immediate future
of values are concerned, but the bull on the grain or live-
stock market is necessarily a pessimist as to underlying
conditions, while the bear on values in the same markets

is as certainly an optimist as to general conditions.
* * *

The bull on grain values takes that character because
he believes the crop is to be short or damaged. That
is to say, he takes a gloomy view of agricultural condi-
tions as far as the grain in question is concerned. He is
a pessimist. The bull on the livestock market is such
because he believes that the ranges are not to send for-
ward their usual supply of cattle—that is to say, he, too,
is a pessimist on condition.

But on the' other hand, in the stock market the bull
is really an optimist and the bear a pessimist. The
former is a believer in larger earnings, both net and
gross; the latter fears smaller profits. In either case
the opinion as to stock values goes with the belief as to
underlying conditions. The bull on stocks is, therefore,
always an optimist as to both values and conditions, while
the bear is as invariably a pessimist as to both.

*

* *

Yet ordinary comment classes all bulls together and
all bears together. There could not be a more radical
error. If you have the least doubt as to the correctness
of this analysis just go over to the Chamber of Com-
merce or the Board of Trade, as the case may be, and
watch the action and listen to.the words of the bulls.
Outside of elation they may show when they are suc-
cesssful in trading, they take the most gloomy view of
everything. If the weather is warm they fear its forcing
effect on the grain; if it is cool they are looking for frost;

CHICAGO MONEY MARKET.

(Special Correspondence to The Commercial West.)

Chicago, Aug. 10.—Crop conditions are followed with
more than usual interest by Chicago bankers, in the hope
that they will give some clue to the volume of money
which will be needed for crop-moving requirements.

The present easy state of the money market is rea-
sonable assurance that the demand can be met without
serious inconvenience in any direction. Nothing is in
sight at the moment to cause any apprehension over the
situation.

At the same time bankers are bearing in mind that the
treasury department at Washington can do nothing to re-
lieve the tension this year, unless it is to encourage banks
to take out circulation.

The government’s expenditures are still above receipts,
and the secretary of the treasury cannot deposit any more
money in national banks. It is understood that he will
not make further withdrawals until the acute stage of the
crop movement is past.

The fact is clear that the banks must rely on them-
selves to finance the movement of crops. That the com-
mercial demand for money shows no signs of increase
simplifies the situation greatly. Events do not point now
to any demand of material proportions from mercantile
borrowers until late in the fall. By that time, it is hoped,
the crop movement of 1904 will have passed largely into
history.

The campaign appears to be totally eliminated as a
factor to consider in the money market, and in all prob-
ability it will have no bearing whatever. Neither candi-
dates nor issues arouse alarm in the minds of holders
of money. . .

As for money rates, the figures and influences gov-
erning them remain about the same. No new demand has
arisen from any source, and merchants and manufactur-
ers feel a disposition to move slowly in enterprises in-
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if they hear of tall growth they say the strength of the
plant has all gone to stalk, and never until the returns are
all in and the crop year is ended will they admit that
they were wrong. Even then they think that the govern-

ment returns are inaccurate.
* * *

And the bears—the optimists on conditions—are just
as radical in the opposite direction. Wet or dry, hot or
cold, early or late, they feel that a special providence is
looking after the wheat, or oats, or corn—whatever their
specialty may be. They can’t see rust when it is as plain
as the dust on a coal heaver; the chinch bug they con-
sider a humbug; and when the season is over they account
for their disappointment by swelling the invisible stocks
by a few hundred percent. They are the most hopeless
optimists.

* * *

This has all been about the radicals, those who from
the root up are by nature one thing or the other and
know no change of mind. Consistency being a virtue
they are the most pious people in the world. Did it ever
occur to you that most people are of this sort, and that
therein lies the strength of parties or sects. Most men
are Republicans or Democrats, Catholics or Protestants,
not from conviction independently and personally arrived
at, but by virtue of the accident of birth, training, asso-
ciation or place; or perhaps because of native mental or
moral predilection. That is why there is always a big
dependable contingent to fill the role of lambs; and why
the wise man who can change his position to suit the
changes in conditions always has a bag full of “wool.”

For there are some—many absolutely, but. few rela-
tively—who are clear sighted enough to recognize the
truth when they see it, and shrewd enough to put them-
selves in line with it. They are the men of progress who
move with the movement of events. They wield the
balance of power, and they make the successes. As to
the markets they are bulls or bears as facts and not fan-
cies or idle wishes indicate.

* * *

Still, on the whole, it is probably better to be a bull
than a bear, to be an optimist than a pessimist. Men
grow enthusiastic over things they heartily believe in,
they work for the good they think they see, and so they
help to turn the world around on its creaking old axis.

—The Onlooker.

volving future liabilities until they know more definitely
what the next few months will bring forth.

In most of the banks the officials report slightly larger
totals of deposits and a light demand for loans. Rates are
4 to 4y2 percent, with small loans at 5 percent.

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

Milwaukee, Aug. 10.—With the new crop of grain be-
ginning to move with a moderate degree of freedom, busi-
ness shows a gain in volume and the banks are responsive
to the improvement in the situation. There is not much
demand for currency from the interior, as country banks
are well provided with funds to move the crops in their
territory, but preparations are being made to ship consid-
erable currency later in the month at the request of
customers who have made application in advance of their
requirements. Merchants and manufacturers complain
that collections are still slow and money difficult to ob-
tain from country customers, as farmers are busy in the
harvest fields, and no relief is anticipated for several
weeks. Money is easy at 5 to 6 percent, the inside rate
being for paper with collateral security. The week’s bank
clearings are $7,702,518 and balances $995,167, against $6,-
923,060 and $854,190 in 1903, and $6,846,840 and $1,113,604
in 1902.
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GRAIN MARKET BULLS VS. STOCK MARKET BULLS.

By Henry D. Baker, of Chicago.

There has been much sarcastic reference of late to
the fact that the stock market has been quite strong de-
spite the crop damage reports which elevated the price
of wheat. The situation has seemed to imply a contra-
diction between the position of the grain market bulls
and the stock market bulls.

The bear in wheat points to the strength in stocks
as indicating that railroad officials and insiders in rail-
road properties generally do not take seriously the crop
damage reports, for if they did they would surely cease
to be bullish on stocks; moreover that these people who
thus control the railroad situation and the market for
railroad stocks must naturally be more thoroughly and
impartially posted on the crop situation than the average
grain operator who is liable to get his information from
prejudiced sources.

The bear in stocks on the other hand points to the big
upward movement in wheat as indicating that the Wall
Street bulls are living in a kind of fools’ paradise about
the crop situation, and that the various speculative ele-
ments which accomplish the price making in grain at
Chicago are the real “insiders” in the crop situation,
since the people who speculate most in grain, especially
on the bull side, are usually those who are in more or
less intimate connection with #the grain fields, a large
proportion of them, in fact, being themselves farmers.

It has undoubtedly often in the past been true that
the stock market has not taken seriously enough the
grain market, and that the bullish wish for stocks to rise
has been father to the thought that there could not be
serious damage to the crops, even when there really was.
And correlatively it has doubtless been true that the grain
market has occasionally gone through ebullition stages
that would not have been possible had some of the
salt of stock market judgment been calmly applied to the
seething wheat pit at Chicago.

Rising Grain Market Has Done Good.

The purpose of this article, however, is not to take
sides with either stock market or grain market bulls in
the issue as to the extent of damage wrought to the
wheat crop by rust, but rather to suggest that, granting
the damage has been a widespread and serious as grain

market bulls believe, yet that should not necessarily con-
stitute a bear argument for the stock market; in other
words the writer holds that the recent rising grain market
has not been at all inconsistent with the rising _stock
market, but, on the other hand, has really helped to justify
an advance in stocks.

Dollar wheat has a big economic significance. A wheat
crop of 530,000.000 bushels (the Tones' preliminary esti-
mate for 1904) commanding one dollar per bushel means
over $20,000,000 more wealth to the wheat growers of the
United States than the crop of 637,000,000 bushels (the
crop result last year in the government basis), around 80
cents per bushel, which was about the average price last

ear.

American farmers can well afford to be 107,000,000
bushels of wheat behind this year as compared with last,
if this year they can realize $530,000,000 for their crop as
aaginst $509,600,000 last year—a gain of over $20,000,000.

"If the United States had a short crop_of wheat, and
the price of wheat failed to be an approximately correct
resultant of such a condition, it would mean very serious
loss to our wheat raisers. It would adversely affect the
prosperity of all those who directly or indirectly do busi-
ness with the wheat raisers. But with the wheat raisers
producing less wheat, but nevertheless more wealth out
of what wheat they do produce, their condition is not
rendered worse but better than before. The writer does
not intend to suggest that a short crop of wheat is a
blessing for this country—but he does, however, contend
that a short crop which gets a good price is better than
a large crop which gets an unremunerative price.

The stock market bear may at once, however, dispute
such an opinion. He will say that if the country is less
able to export wheat it will derive less wealth from for-
eign commerce; and that the farmers gains through a
higher price will be offset by losses to railroads, mei-
chants and to the home consumers of flour. Such objec-
tions possess considerable validity, but nevertheless are
not so potent as might offhand be presumed.

Effect of Small Exports.

The Wall Street Journal of Aug. 5 made some inter-
esting deductions as to the amount of the wheat and flour

estimate of a 530,000,000 bushel American wheat crop this
year. According to the Journal, after deducting 447,000.-
000 bushels for home consumption, 75,000,000 bushels for
seed, 25,000,000 bushels for wheat and flour in second
hands July 1, 1905, and 25,000,000 bushels of wheat in
farmers’ hands, July 1, 1905, there would be left available
for export, 1904-5, only 30,000,000 bushels as against an
average for the last ten years of 180,000,000 bushels.

Such an enormous curtailment of the exportation of
wheat and flour, as thus suggested, would naturally on
first sight look alarming. But last year this country,
gained in prosperity notwithstanding its exports of wheat
and wheat flour (amounting to 121,000,000 bushels), were
the smallest in thirteen years. In the various shiftings of
international trade there often appear curious compensa-
tions for losses in a particular line of export or import.

The late President McKinley stated in his Buffalo ad-
dress: “Other nations will buy of us as they can sell to
us.” On this same principle it is not at all unreasonable
to presume that the United States last year by being less
of a competitor in the wheat trade of the world, or at
any rate by selling less wheat and flour to other nations,
gave foreign nations just so much more opportunity to
buy from us manufactured articles. Whether or not the
connection is relevant, it is certain that the United States
gained more last year in exports of manufactured goods
than it lost in exports of breadstuffs.

The point of interest to the American farmer is not
how much he exports, but how good a price the foreigner
pays for what he does buy. At present the foreigner does
not appear to be buying much American wheat, but
nevertheless for what he does buy he pays the Chicago
price. To make sacrificial concessions to the foreigner
merely to get the wheat exported, when there is a good
demand at home for it at a better price, is an all around
economic mistake.

Nor is it a misfortune for our home consumer to pay
a stiff price for his flour, if incidentally he helps make
the farmer more prosperous, so that the farmer in turn
through his improved standard of living, causes a general
betterment in business.

How Railroads Are Affected.

But what directly worried the stock market most in
regard to possibilities of a short wheat crop, is the belief
that it must mean less tonnage for railroads, hence a
curtailment in railroad earnings. But of late years the
farmers have learned so well the lesson of diversifying
their crops, that a short crop of one particular grain no
longer necessarily means scarce tonnage for railroads.
And if crop prices are high enough so that the farmers
generally speaking have a profitable crop year,“their in-
creased purchases of articles of comfort and “de luxe”
will increase the business of the railroads in hauling high
grade freight that pays much better rates per ton than
does grain.

In 1901 the corn crop of the United States was about
one billion bushels below the normal, yet the aggregate
of value produced that vear from the soil, even In states
like Kansas, where the destruction to corn was the sever-
est, was larger than for the previous year. And how
were railroad earnings affected? Take two of the chief
corn belt roads, the Atchison and the Rock Island, as
examples. The net income of the Atchison for the year
ending June 30, 1902 (following the bad corn harvest),
was $26,366,675 as against $22,544,434 for the previous
good crop year. The net income of the Rock Island for
the year ending June 30, 1902, was $12,001,520 as against
$9,842,010 the previous year.

The various agencies that tend to depreciate the value
of this nation’s crops, do more real injury to the general
prosperity than do the agencies which tend to destroy the
nation’s crops. In this connection it is probably not
erroneous to say that the government crop reports, which
habitually overestimate what this country produces, cost
the country more than chinch bugs, rust and all other
such plagues combined. The government crop reports
advertise to the world an abundance we do not possess,
and thus bear the market for the wheat we do Lave to
sell. The government cron reports please the bulls in
the stock market, just as they displease the bulls m the
grain markets, but the ultimate effect of them is mimical
not only to those who own property in grain but to those
who own property in stocks, whose value must be ulti-
matelv expressive of the prosperity of the agricultural
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(Special Correspondence to The Commercial West.)
Chicago, Aug. 10.—Directors of the Quaker Oats Com-
pany have declared the regular quarterly dividend on the
preferred stock. The American Cereal Company, whose
stock is owned largely by the Quaker Oats Company, will
Ray aafjividend of 3 percent. Both dividends are payable
ug. 3L

Reported improvement on earnings of the Chicago
Title & Trust Company has caused some buying of the
stock and consequent advance in price. It is reported
unofficially that earnings for the first six months of this
year were $30,000 greater than for the corresponding
period of 1903.

President C. H. Matthiessen, of the Corn Products
Company, denies the report that Charles I.. Glass has re-
tired from the position of general manager. The report
was that W. J. Gorman, traffic manager, had been ap-
pointed to succeed Mr. Glass, who, however, according
to the rumor, retained the position of vice-president and
secretary. President Matthiessen said that Mr. Gorman
was advanced to assist Mr. Glass. The Peoria plant of
the company is again in operation, making three plants
altogether which are now being operated.

Net earnings of the Aurora, Elgin & Chicago Railway
tor the year ended June 30, 1904, the first complete year
of operation, were $187,259. Interest charges on the
$3,000,000 outstanding first mortgage 5's were $150,000,
and the balance above this is about 272 percent on the
preferred stock. Other charges, however, are to net out
of the balance, it is understood. June gross earnings of
the company were $44,117, as compared with $39,100 in
June, 1903,. but increased operating expenses offset this
advantage, leaving net earnings of $17,779, as against
$21,019, a reduction of $3,240.

South Side Elevated Issues Bonds.

Stockholders of the South Side Elevated road author-
ized at the special meeting this week the issue of $8,000,000
4E2 percent bonds to run 20 years, but optional after five
years at 105. The bonds are dated July 1, 1904. The Illi-
nois Trust & Savings Bank, which is at the head of a
syndicate that has underwritten the bonds at 97H, will
offer stockholders $3,000,000 at par. Part of the proceeds
will be used to retire the $750,000 bonds which are now
outstanding against the property. The payment of these
will make the new bonds a first mortgage.

Optimistic Views of President Fish.

President Stuyvesant Fish, of the Illinois Central, in
speaking of crop conditions, said: “In a broad, general

CHICAGO BANKING NEWS AND GOSSIP.
(Special Correspondence to The Commercial West.)

Chicago, Aug. 10.—George Van Sant, president of the
Prairie State Bank, has been elected president of the
Prairie National Bank also. George Woodland holds the
office of vice-president in both institutions. W. B. Conk-
iin, head of the credit department of the Prairie State,
was made cashier of the Prairie National. Joseph E. Otis,
president of the Western Trust & Savings Bank, is one
of the directors of the Prairie National. These facts are
assurance that the interests of the two banks, which are
in the same buildi-ng, will be in harmony.

The First Mortgage Bond & Trust Company has been
purchased by the Royal Trust Company, and will become
the real estate mortgage department of that institution.
President F. W. McKinney will be the manager of the
Royal Trust Company’s real estate department.

Vice President John C. Craft, of the Bankers’ National
Bank, has returned from a vacation trip in Colorado.

Strike conditions at the Union Stock Yards were re-
sponsible for a run on the Drovers’ Trust & Savings Bank
at the close of last week. The bank is controlled by

sense the crop situation is satisfactory. Particular crops
may be deficient in some localities, but shortage here is

made up by an abundance there, or perhaps the very sec-
tion in which wheat has been poor shows an excellent
prospect for corn. The indications are that we shall have
a year of good business Sentiment throughout the coun-
try which | visited is cheerful. It is refreshing to get
out among the producers of the country’s agricultural
staples and feel the sturdy confidence which prevails
there in contrast with the doubt and uncertainty encoun-
tered in some circles in New York. Cotton and corn,
which are our largest crops, promise very well, and as
they_are likely to bring good prices | feel hopeful as to
the future.”

Stock Exchange Plans New Building.

The Chicago Stock Exchange is negotiating for the
purchase from David Mayer of the leasehold interest in
the property 175 and 177 Jackson boulevard, extending
through to Quincy street. The fact that the Board of
Trade is located almost across the street from this prop-
erty makes the matter of special interest. If the Stock
Exchange takes the property it is hoped a new building
can be constructed on it by May 1 next year. The rental
under the lease would be $16,000 a year. When the Ex-
change first moved to the present building at La Salle
and Washington streets it secured a very low rental.
The property was bought later by the McCormick family,
who own it now. The new location, if decided on, will
be more accessible to most of the members.

Metropolitan Elevated Property.

Directors of the Metropolitan Elevated Company did
not take any action looking to a resumption of dividends
on the preferred stock at their meeting this week. It is
not believed that dividends will be begun until the direc-
tors feel reasonably sure that they will be able to continue
payments.

In some respects the Metropolitan at present is in the
position of a company newly constructed. The enthu-
siastic forecasts of its possibilities will not be fulfilled
without development of its territory, which time only can
bring. The company is in splendid condition physically.
With the approach of winter its traffic naturally in-
creases, and it can derive benefit beginning this fall from
the new down-town spur. Its most profitable future lies
in the steady growth of traffic on the various branches
which will follow building operations and denser popula-
tion in its territory.

every demand, and did so. The bank had many offers of
assistance from Chicago and New York banks, but did
not need any help, having sufficient cash on hand to meet
all withdrawals. Chicago bankers think the run will prove
a good advertisement for the bank.

7% Preferred Stock

Old established publishing house whose business under the
present ownership has steadily increased and is ten times the
volume in 1904 that it was in 1903, is reorganized and increas-
ing its capital, to meet increased business. Assets exceed
$100,000, profits exceed $10,000 a year, above salaries and all
expenses. Capital stock $100,000, including $30,000 preferred
7 per cent. Some of preferred subscribed by president of a
Minneapolis bank after full investigation. We desire to sell
balance of preferred. Absolutely safe, as assured profits, even
without future increase of business, are more than five times
guaranteed dividends on preferred.  No change in manager.
Correspondence invited from brokers and investors.

Address “Publisher,” care of
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STATEMENT OF CONDITION AT CLOSE OF BUSINESS JUNE 9, 1904.

RESOURCES

Loans and DiSCOUNTS....cccoiimniiciinciienicee $6,992,418.41
OVETArafES. it 38,140.92
U. S. and other Bonds, Stocks and Securities... 161,496.89

Bank Building and other Real Estate.. 164,886.03
Cash on hand, and due from Banks 2,453,752.23
$9,805,694.48

LIABILITIES

Capital paid in....
Surplus and Und
Deposits

$9,805,694.48

FOREIGN EXCHANGE BOUGHT AND SOLD

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

NORTHWEST MONEY AND THE CROPS.

Conditions in the monetary situation in the Northwest
at present, differ materially from those which confronted
the banks and bankers of that section at the approach of
the crop movement a year ago. At that time there was
some apprehension that the problem of financing the
movement might present a little difficulty, and, although
no serious doubts were entertained among financiers gen-
erally as to the ability of the grain trade to secure the
necessary funds, the possibility of a stringent money mar-
ket was not so remote that all uncertainty on this score
was relieved. Even before the demand for grain money
had become an actual factor in the situation so far as the
twin cities were concerned, rates were very firm, money
was scarce and sought after from all quarters, while the
New York market was exceedingly tight.

Existing conditions offer several points of contrast
when brought into comparison with those of the previous
year. The banks of- the two cities are fairly well loaned
up and a heavy demand for grain money is generally antic-
ipated, although the situation in the grain fields precludes
more than a general estimate of the proportions which this
demand may attain, but the coming grain movement is
expected to exert no more radical influence on the north-
western money market than to induce a moderate degree
of firmness and to cause a slight advance from the present
rates.

Minneapolis Views on the Situation.

E. W. Decker, vice-president of the Northwestern Na-
tional bank, in discussing the subject, said: “The lateness
of the northwestern crops will not only cause a delay in
moving the grain, but also adds an element of uncertain-
ty to any attempt at an estimate as yet of the probable
extent of the demand for grain money or the effect of
that demand on the market. Much depends on the devel-
opments in the fields during the next few days, but, as far
as a judgment is possible, | look for a heavy demand for
grain money and an accompanying advance in rates from
the minimum of 4A percent on best endorsed paper to
about 5 percent, when the effect of the withdrawals be-
gins to be felt. The period over which the movement is
prolonged is always a consideration, for if the crop moves
slowly, country bankers and jobbers are already paying
off their paper and increasing their deposits with us be-
fore the money to move the latter portions of the crop is
called for. This year, however, when the movement be-
comes general, which should be in September, | believe
the grain will come forward rapidly. Present high prices
should prove attractive to the farmer and cause hurry to
take advantage of them. Further, the northwestern farm-
ers were not particularly fortunate with their crops last
year and have a good deal of money owing, which is al-
ways an inducement for a speedy marketing of the grain.
The implement men and jobbers will contribute to this
result, for they will be disposed to hurry along collections
this fall after carrying their customers along in conse-
quence of last season’s rather unfavorable outcome.”

F. M. Prince, vice-president of First National bank:
“Money is generally firmer in the fall in consequence of
the grain movement and the opening of fall business, and

there is no reason that this year should prove any excep-
tion. The demand for money to move the crops may

cause a slight advance in rates, but, from present indica-
tions, even allowing for heavy crops, there will be no
difficulty in supplying the necessary funds readily. By
saying that there is ample money, however, | do not mean
to imply that the northwestern banks alone will be able
to carry the burden, for there will be the usual with-
drawal of funds from Chicago and New York and some
borrowing, possibly a trifle less than ordinarily, from
these cities. The west is becoming yearly more inde-
pendent of the east in this regard, but in spite of the talk
to the contrary, we have still to look to New York for
assistance in financing the grain movement. Nothing,
however, points to any particular difficulty in obtaining
the necessary funds.”

Perry Harrison, vice-president of the Security Bank
of Minnesota: “Indications point to a considerable de-
mand for money to move the crops and a consequent
tightening in the market, but just how great the effect
will be is difficult to estimate, with grain in its present
backward condition. The movement will be from ten days
to two weeks late, although there has already been some
borrowing done in the more southerly sections, where
some of the grain men have already obtained 75 percent of
what they ordinarily borrow at this time. These are rare
instances, however. The effect of the movement on the
market may induce higher rates, but nothing extreme. We
are still dependent on other centers for money, but, com-
paratively speaking, northwestern banks are in good shape
to perform their usual share.”

Still Dependent on New York.

With each recurring season there arises talk concern-
ing the ability of the west to handle, unaided, the products
of her fields. That the west is annually making strides
toward independence in this respect is generally recog-
nized, but the day when such an event takes place must
still be considered in the future tense. So far as the
Northwest is concerned, any suggestion that this section
is competent to take care of the crops alone during the
present year is characterized by bankers as “bosh,” “bun-
combe,” and described by various kindred and descriptive
terms of a similar tenor. The west has not yet, nor will
it this year. Several of the more important elevator com-
panies take part of their lines in the east every year, and
grain paper is sold to banks east of Chicago.

A New York View.

New York is still the great resource in the crop mov-
ing period, and the Wall Street Journal' gives the follow-
ing summary of conditions there and throughout the coun-
try:

The large deficit in the government revenues during
July, reducing the treasury balance to $154,081,579, of
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UNITED STATES DEPOSITORY
STATEMENT OF CONDITION JUNE 9, 1904
RESOURCES LIABILITIES
Loans and Discounts - $9,566,079.36 Capital Stock - $2,000,000.00
Railroad and Other Bonds 216,080.00 Surplus - - - - - - 1,300,000.00
United States Bonds, at par  $1,050,500.00 Undivided Profits - 117,143.77
Cash on Hand and Due from Circulation - - - - - 851,150.00
Banks 3,013,059.12 1,063,559.12 Deposits - - - - - - 9,377,124.71
United States Bond Account 200,000.00
$13,815,718.48 $13,845,718.48
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which $119,959,704 is in the national bank depositories,
makes it practically impossible for the secretary of the
treasury to increase the government deposits in the banks
during the crop moving period, which will set in the last
of August. Government relief in that shape is, therefore,
out of the question. If the secretary is not compelled to
withdraw some of the government money in the banks,
that is the most that can be expected this fall, and he is
not likely to do that. In fact, he will not do so unless
driven to the measure by conditions now unforeseen.

This projects a new feature into the money situation at
the beginning of the crop moving period. In 1901, be-
tween August 1 and December 1, the government deposits
in the national banks were increased $10,935,493; in 1902,
they were increased $22,758,327, and in 1903 they were
increased $16,384,766.

As this ajid to the situation is denied us this year, it
becomes very important to know just where we stand in
other respects. The following table enables us to get a

clearer idea of the situation:
Aug. 1, 1902. Aug. 1, 1903. Aug. 1, 1904.

Treasury balance ... $203,974,599 $228,291,444 $154,081,579

Governm’t deposits in banks 126,152,991 151,662,295 119,959,704
Net free cash in treasury.. 77,821,608 76,629,149 34,121,875
Bank note circulation.......... 358,984,184 417,346,487 449,463,699
Clearing house loans . 919,671,600 908,864,500 1,097,338,100
C. H. reserve........... 253,024,500 251,524,500 357,231,000
C. H. surplus reserve........ 13,738,125 24,060,075 55,989,600

Thus though an increase in government deposits is not
to be expected, we are in better condition in other re-
spects. For instance, our bank note circulation is $32,000,-
000 greater than in 1903 and $90,000,000 greater than in
1902. Then the clearing house reserve is $105,000,000
greater than in 1903 and $104,000,000 better than in 1902.
The surplus reserve is $31,000,000 more than last year
and $42,000,000 more than in 1902. Loans, however, are
$189,000,000 larger than in 1903 and $178,000,000 larger than
in 1902. In order the better to understand the signifi-
cance of these figures it is necessary to examine into the

MINNESOTA BANKS IN GOOD CONDITION.

Public Examiner S. T. Johnson says concerning the
banking situation in Minnesota: “Information received
by me indicates that the banks of the state are in excel-
lent condition. Ordinarily just before a presidential cam-
paign opens and during its progress, the confidence of
business men is shaken to a greater or less degree and
conditions become unsettled. This is a remarkable pres-
idential year in that business conditions in the Northwest
are not disturbed to any material extent by the antici-
pation of the campaign,

ONLY $13.00 TO ST. LOUIS AND RETURN.

From Minneapolis via the Minneapolis and St. Louis
Railroad. Tickets 0l sale July n 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 World's Fair at an extremely low rate. Two through
trains daily, carrying dining cars, through coaches, etc.
All 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., Minne-
apolis, Minn.

F. M. PRINCE,

Vice-President C. T. JAFFRAY, Cashier
ERNEST C. BROWN, Asst. Cashier

results of the crop movement of currency in the past three
years.

In 1901 the crop movement involved a net loss of $22,-
362,100 currency to the banks of New York city.

In 1902 the crop movement involved a loss of $27,-
985,000 in currency, and in 1903 the crop movement in-
volved a loss of $36,297,000 currency.

By December 1 next it is fair to expect a decline in
clearing house reserve to an amount somewhat in pro-
portion to the loss on currency movement, and a corre-
sponding reduction in loans. As no increase in govern-
ment deposits m the banks can be expected, the December
1 exhibit will differ from that of former years in show-
ing no gains in that respect.

This leaves the matter of bank note circulation in
doubt. Naturally it is probable that the circulation left
to itself would fall, although the crop moving season is
just the time it is most needed. But Secretary Shaw has
been very successful in inducing the banks to take out new
circulation, and it is probable that his efforts to aid the
money situation this fall will be largely directed to that
end. It would not be surprising if he succeeded to a con-
siderable degree.

Without government assistance, except in this way, the
burden of the crop movement will fall on the clearing
house reserve, which, fortunately, is phenomenally large.
But the loan situation is a complication inasmuch as when
rates for money begin to advance the trust companies may
be expected to draw heavily upon their inflated deposits
in banks. This will involve a great shifting of credits
and it will be of interest to watch the effects of this
double movement of currency to the south and west, and
of withdrawal of deposits by trust companies. It is reas-
suring to know that the percentage of clearing reserve to
the bank loans is now 32.5 against 27.7 in 1903 and 27.5
in 1902.

Chicago Foreign Exchange.

Reported for The Commercial West by the National Bank of
the Republic, Chicago, Aug. 10:

Sterling— 60 days’ sight. Demand.
Posted ..o 4.87 4.89
Actual ... 4.85% 4.88 35-100
Commercial 4.86 4.88
Cables 4.89 5-100 e

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

Marks—

Actual .. .95 7-16
Commercia
Cables

Bank ra Lon-
don check, 20.4714-

Francs—a
Actual 5.19% 5.16%
Commercial 5.20 5.17%
Cables .. 515% L

Bank rate, 3 per cent. Private rate, 1% per cent. London

check, 25.25%.

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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experience in the loaning field.
References furnished upon appli-
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NEW BANKS AND CHANGES.

Minnesota.
Felton—This village is to have a new bank.

5 .I\lélora—The Bank of Mora has become a National
ank.

Sargeant—A new bank is to be opened here by lowa
parties.

Cobden—A. State Bank is being organized, with a capi-
tal of $10,000.

Evan—The State Bank of Evan has been incorporated
with a capital of $10,000.

Owatonna—C. F. Albertus is elected assistant cashier
of the Security State Bank.

Albert Lea—The First National Bank has elected J. H.
Griffin as an additional director.

Watervillle—The Waterville
closed its doors, will open again.

Worthington—Ira P. Fox succeeds J. J.
cashier of the Citizens’ National Bank.

Wild Rice—C. E. Peterson and others have organized
the First National Bank. Capital $25,000.

Milaca—The State Bank of Milaca will open Sept. L
D. A. MclLarty is president and A. E. Batchelder, cashier.

Foxhome—Denniston & Kitts have dissolved partner-

Bank, which recently

Tolverson as

ship, Mr. Denniston continuing in charge of the bank
here.
Bird Island—The stockholders of the Renville County

Bank has been incorporated as the Renville County State
Bank.

Middle River—The State Bank of. Middle River has
been incorporated. Capital $10,000. T. B. Torkelcn is
cashier.

Granite Falls—E. A. Batchelder has resigned his posi-
tion with the Western State Bank, and will be succeeded
by Henry Corbul.

Humboldt—The State Bank of Humboldt has been au-
thorized. Capital $t0,000. J. W. Wheeler is president,
and Ed. Florance, cashier.

Neilsville—B. B. Larson has been elected president and
James Larson cashier of the new State Bank of Neilsville,
recently capitalized at $10,000.

Litchfield—The following stockholders have been added
as directors of the Bank of Litchfield: Peter Berens,
Fred Kopplin, Geo. G. Mills and C. W. Wagner.

Ellsworth—The Citizens Bank, owned by Brown &
Huntington, has become the State Bank. F. W. Stanton
is cashier. The capital of the new bank is $15,000.

International Falls—The First National Bank of In-
ternational Falls has been approved. The incorporators
are W. F. Brooks, Minneapolis; F. Trumer, E. W. Backus,
R. L. Horr and A. E. Horr. The capital stock of the bank
will be $25,000.

lowa.

Neola—A new bank will be opened Sept. Ist.

Essex—J. A. Ekeroth will organize a bank here.
. Rinard—A new bank will be opened here about Sept.
st.

Hawarden—F. E. Watkins has been elected president
of the First National Bank.

Dysart—The capital of the First National
been increased from $50,000 to $75,000.

Black Grove—Citizens of this place are planning to
organize a bank with capital of $30,000.

Guthrie Center—The First National Bank of Guthrie
Center has increased its capital to $30,000.

La Porte—The First National Bank of La Porte has
increased its capital from $50,000 to $75,000.

Pella—R. Vafi der Ploeg has purchased the People’s
Savings Bank building and will open a bank.

Cascade—H. L. Dehner has been appointed president
of the Cascade Bank. A. V. Devin is cashier.

Ottumwa—The National Bank of Ottumwa has elected
R. W. Funk assistant cashier in place of W. S. Hogue.

Shannon City—The Shannon City Savings Bank has

Bank has

filed articles of incorporation; capital $15,000. S. L. Beall,
c<shier.
Hawarden—The State Bank of Hawarden is to take
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the place of the Northwestern Bank. Capital will be in-

creased to $40,000.

Clinton—The Bank of C. A. Olds & Company is suc-
ceeded by the State Bank of Albany, capital $25,000. Chas.
George is president, and C. A. Olds cashier.

Lewis—The State Bank of this city has been issued a
charter with a capital stock of $25,000. W. J. Woodard is
preﬁi_dent; A. Morton, vice president; E. S. Phillips,
cashier.

North Dakota.

flora—It is reported that Flora is to have a new bank.

Mandan—Stock is being subscribed for a new State
Bank.

Minot—The Minot National Bank has started a savings
department in ,connection with its regular banking busi-
ness.

Sheldon—Geo. H. Carr has resigned as teller and
cashier of the First National Bank, a position he has held
for a number of years.

Leeds—The Leeds State Bank has added a savings de-
partment and deposits of any amount will be accepted;
interest added semi-annually.

South Dakota.

Mitchell—The Commercial & Savings Bank has in-
creased its capital $25,000. H. R. Kubbe is cashier.

Connersville—The officers of the new bank are: A.
Jones, president; A. Ashley, vice president; T. A. Darwin,
cashier.

Iroquois—The Iroquois State Bank has been opened.
The bank was organized by A. Cole and others, and is
capitalized at $10,000.

Vermillion—The Vermillion National Bank has been

authorized; capital, $50,000. L. T. Swezey is president;
Harvey Gurderson, vice president, and C. H. Barrett,
cashier.

Wisconsin.

Mosinee—A new bank is soon to be organized here.

Tony—A new bank is to be organized .here, the incor-
porators being Minnesota parties.

Lake Mills—The Greenwood State Bank has increased
its capital stock from $40,000 to $60,000.

Fairchild—Hon. J. W. Whelan of Mondovi has been
elected one of the directors of the First National Bank re-
cently incorporated.

Merrill—F. H. Wellcome will be president of the new
German-American Bank. R. G. Ralstadt, cashier. The
bank is capitalized at $30,000.

Kewaskum—A new State Bank has been incorporated,
with a capital of $15,000. The stockholders are M. Rosen-
heimer and D. M. Rosenheimer.

Woodville—The Citizens’ Bank has opened its doors.
J. C. Johnson is president; G. W. Harmon, vice presi-
dent, and C. E. Harmon, cashier.

Milwaukee—A-new bank is to be started, capitalized
at $500,000, under the name of the Century National. W.
D. Gray will be president, and August F. John, cashier.
The bank will be opened Jan. L

La Crosse—The Batavian Bank of La Crosse com-
menced business August 1, as the Batavian National Bank.
This well known and pioneer banking institution of the
city was recently reorganized and its capital increased to
half a million dollars. The Batavian is one of the largest
banks of the state, only three banks in Wisconsin-having
a larger capitalization.

Nebraska.

Norfolk—The Nebraska National Bank has been
opened.

Plainview—The Security State Bank has been author-
ized. Capital, $25,000.

Waterloo—The Citizens’ State Bank elected C. B.
Noyes to succeed his father, Hon. Isaac Noyes, as presi-
dent.

Cowles—A charter has been granted the Cowles Bank,
to be capitalized at $5,000, by C. F. Gund and Henry
Gund.

Dawson—The Farnam State Bank has been incorpor-
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ated by W. G. Tufts, G. D. Faulkner and S. F. Parker.
Capital $30/000.

Kenesaw—G. T. Brown of Blastings has purchased
the interest in the Kenesaw Exchange Bank owned by
Albert Norton.

North Bend—The National Bank has been incorporated
by Robert Scott, C. M. Black, M. Johnson, David Scott,
et al. Capital $25,000.

Inavale—The Bank of Inavale has been incorporated,
with capital stock of $10,000, and paid up capital of $5,000.
The incorporators are T. M. Logan, C. E. Harman and
S. M. True.

Crete—The Conservative

Investment Company has
been incorporated.

Paid-up capital $25,000, and surplus

MONTANA BANKERS' CONVENTION.
(Special Correspondence to The Commercial West.)

Anaconda, Mont., Aug. 8—M. B. Greenwood, presi-
dent of the Daly Bank & Trust Company of Anaconda,
who sent out the call for the bankers’ convention to be
held in Helena in October, is much pleased with the re-
turns so far received.

“Of the 87 banks addressed,” said Mr. Greenwood, “65
have already responded, and the indications are that quite
a number more will be heard from in the near future, or,
at least, before the meeting of the convention. Every-
body has taken hold of the proposition with enthusiasm
that is surprising to me; indeed, in a banking experience
of 30 years | have never seen more general interest along
banking lines than has been manifested.”

In speaking of the program for the convention at
Helena, Mr. Greenwood said:

“No, the program is not nearly complete, but | can
give you an idea of what it will be. Gov. Joseph K. Toole
will make the address of welcome, and a Butte banker
will make the response. Short addresses will be made
by George L. Ramsey of Helena, Joseph T. Wood of
White Sulphur Springs, and J. H. Edwards of Kalispel.
M. A. Arnold of Billings has been asked to read a perti-

nent paper, and there will be a rousing address by a Chi-
cago banker whose name | am not at liberty to disclose
at present. The Helena bankers have prepared a unique
entertainment, and altogether the meetings promise to be
not only profitable, but very enjoyable.

“The percentage of banks that will join the association
to the total number of banks in the state is something re-
markable, and sets a pace that some of the older states
might well emulate.”

Mr. Greenwood is quite confident that fully 90 per cent
of the banks in the state will become charter members of
the proposed association.

BIENNIAL ENCAMPMENT KNIGHTS OF PYTHIAS
Louisville, Ky., August 16-29.

The Chicago Great Western Railway will, on August 12th
to 15th, inclusive, sell tickets to Louisville at very low rates
for the round trip. Good to return until August 3ist. For
full information apply to L. C. Rains, Gen’l Agent, Cor. Nicol-
let Ave. & 5th St., Minneapolis.

U M. STODDARD & CO.

Buy and sell County, School and Municipal
BONDS

Correspondence Solicited Long Dist. Phone Main 2317-L-1
209 National Bank of Commerce Building, MINNEAPOLIS, MINN.

T. A. JAMIESON

CHOICE FIRST MORTGAGE LOANS
REAL ESTATE AND INSURANCE
MANAGING ESTATES ASPECIALTY

Correspondence Solicited
Telephones, Twin City 2465 Northwestern Main 2010
205 Andrus Building MINNEAPOLIS, MINN.

$50,000. C. D. Anderson is president, and T. H. Miller,
vice president.

Kansas.

Ludell—The Ludell State Bank has been organized.
The capital is to be $10,000.

Barnard—The Farmers’ State Bank of Barnard has
been incorporated with capital of $15,000.

Centralia—The First National Bank of Centralia has
elected J. D. Luhmuller cashier, succeeding A. S. King.

Cherryvale—The People’s National Bank of Cherry-
vale has opened, with a capital of $50,000. Chas. A.
Mitchell, C. L. Wright, W. C. Dicus and M. C. McSweeny
are incorporators.

To Meet at Houghton.

The Michigan State Bankers’ Association has selected
Houghton as the place for next summer’'s gathering. A
cordial invitation, signed by everjr banker in the copper
country, and prominent members of the Houghton Busi-
ness Men’s Association, was accepted. Another honor has
been conferred upon Houghton and the copper country
by the election to the presidency of the association of
James H. Seager, president of the Houghton National
Bank.

St. Louis Exposition.

The Chicago Great Western railway will allow a ten
day stop over at either Chicago or Kansas City on pay-
ment of $1.00 fee on through tickets to the World’s Fair.
For rates and other information apply to L. C. Rains,
general agent, corner Nicollet avenue and Fifth street,
Minneapolis.

EUGENE M. STEVENS
COMMERCIAL PAPER

MUNICIPAL, CORPORATION AND RAILROAD

BONDS

I OWN AND OFFER

$10,000 Union Electric Light and Power
Co., of St. Louis, Nlo., First Mortgage
5 per cent. Bonds. Due Sep. 1st, 1932.
This Company is a consolidation of
all the Electric Light properties in the
fourth largest city in the country. Sim-
ilar bonds in other cities are selling
at a considerable premium, but this
new issue is being placed originally at

Price, 101 and Interest, to net about
5 per cent.

NORTHWESTERN NATIONAL BANK BUILDING
MINNEAPOLIS
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DEVELOPMENT NEWS OF

(Special Correspondence to The Commercial West.)

Winnipeg, Aug. io.—The Dominion railway commis-
sion is meeting at Winnipeg at present, and some inter-
esting debates on the question of charges are in prog-
ress. There is no doubt that the sitting will be productive
of much good in the way of lightening the transportation
rates through the whole of Canada, or at least regulating
them to a more reasonable basis. The Hon. A. G. Blair,
former minister of railways, is the chairman of the com-
mission, and the other commissioner is Dr. Mills of Guelph.
A number of members of the Winnipeg board of trade
were present at the meeting. The Canadian Pacific rail-
way was represented by Mr. Wm. Whyte, second vice-
president; F. W. Peters, Geo. B. Lanigan, Theo. Hunt
and J. E. Mullin, of the chief solicitor’s department, Mon-

treal. The Canadian Northern Railway was represented
by E. A. James, Geo. Shaw and J. H. Munson. The first
matter of business taken up was the alleged excessive
charges for transferring cars from one to the other rail-
way, and the railway men attempted to prove that these
rates, instead of being too low, should be increased. The
charge for grain and flour transportation will come up
iater.
Building Activity in Winnipeg.

In the building line in the city all is activity at present
to rush to completion the immense amount of work on
hand before fall. The C. P. R. station, hotel and big
subway across the most important street in the city, is
attracting the most attention from the fact that it is
about the largest individual undertaking. The cost of
this, with the new shops and freight sheds is $5,000,000.
The new freight sheds are now up and give some idea
of the amount of freight that is distributed from this point.
The main wall of the sheds, built of solid brick, is a
quarter of a mile long. The new shops, to be the largest
in the Dominion, are now well on towards completion.
There is a sum of $250,000 involved in this work. Besides
these buildings, among others going up may be mentioned
four suburban fire halls, an addition to the general hos-
pital to cost $165,000, to the St. Boniface hospital across
the river at $100,000, in municipal improvements $1,000,-
000, besides $3,000,000 in the erection of new warehouses,
residences and stores in all parts of the city.

Rents in the city still remain at a rather high figure,
owing to the heavy demand for homes by new comers
into the city. Every business has expanded to such an
extent during this year that the increase in staffs has
brought in a number from eastern Canada who have to
be provided with homes. For this reason the demand
for building lots is reported by real estate men to .be
very brisk, and this at the present time of the year when
real estate heretofore has been quiet is about the best
indication of the times that could be had.

A good deal of speculation as to what the coming crop
will bring forth is being indulged in, but it is a noticeable
thing that there is a good deal less holding off until def-
inite returns come in this year until money is laid out in
investment than has characterized the early fall of pre-
vious years. The idea that there might be a crop failure
is not thought of at all. Mr. Fred F. Moore, an Ameri-
can from lowa who has recently returned to the city
after looking over the prospects through the Saskatche-
wan vailey and Last Mountain valley districts, brings a
glowing account of the success which the new settlers are
having with their crops in this part of the country. He
says that in Last Mountain valley, one of the most fer-
tile pieces of country he traveled through, the crop will
run for wheat as high as 40 bushels to the acre in some
parts. On new breaking the crop of wheat and oats is
very high. The amount of building being done in this
Digitized for FRASER
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section, he says, is wonderful, and the settlers from across
the line are pouring in. In one day at Minnesota cross-
ing, he says that 400 cars went through via the Soo line.
Mr. Moore went to lowa 25 years ago when land was sell-
ing as low as $4 per acre, and he says that now lands there
are worth $80 per acre and he firmly believes that the same
thing can and will happen in this country. There are no
advantages that lowa possesses for the farmer that can-
not be had in the Saskatchewan, and the returns from
the lands in this country surpass those from the lowa

lands.
Canadian Pacific Dividend.

At a meeting o fthe directors of the C. P. R., recently

at Montreal, the results for the half fiscal year were an-
nounced and the dividend of 2 percent on the preferred
stock and 3 percent Oll the common stock with $1,686,204
carried over, was considered extremely satisfactory.

During July Canada sent to England in cattle 14,391
at £255,815; sheep and cattle 5,274, valued at £8,676. Wheat
to the value of £298,370 was exported during the month.

The Dominion Fair.

There were over 200,000 people at the Dominion fair
just closed, and the advertising that this has done the city
and country is believed to be very great. The display
of the eastern manufacturers was especially good, and the
manufacturers appear to be greatly pleased with the in-
terest taken in their, exhibits from a business standpoint.
One of the manufacturers who expressed himself on the
subject said: “We did more business during the first two
days,” said Mr. R. I. Henderson, managing director of
the Henderson Roller Bearings Company of Toronto, “than
we expected to do during the whole ten days of the fair.
I am speaking now as a manufacturer and not entirely
for my own business. | find that there is in western
Canada a splendid field for the eastern manufacturer. |
feel sure that with a liberal use of printers’ ink and up-
to-date methods with an up-to-date campaign, we can
successful® cope with the manufacturer of the United
States. You will see during the next year a great big
development along the line of manufacturing in western
Canada, and the eastern men are realizing that the time is
ripe to do more in this line than ever before.”

A firm composed of French capitalists have written
and are making arrangements to go into the sugar manu-
facturing business in western Alberta, where the beet
sugar industry has already commenced and gives prom-
ise of large developments. This firm is now operating
the Malaga Suburban Railway Company.

Says Crops are Excellent.

Professor Grisdale of Ottawa, who has been through
the west to look over the crop situation, is in the city,
and speaking of the situation, claims that in the district
where he paid particular attention around Indian Head,
he never saw the crops in such fine condition. He also
went through southwestern Manitoba, where he claims
that the crop is in fine condition. He does not believe
that the crop being a little late this year will do any
permanent injury. He cites the fact that the best year
that the country ever saw for wheat was a year that was
similar to this, when the harvest was looked upon to be
late. The weather, however, at the latter part of August
was so hot that work had to be carried on at night, and
the standard of wheat which the country was able to
export was better than in any previous year.

A special train consisting of five sleepers and baggage
car passed through Lethbridge the other day with a party
of homeseekers and speculators from Salt Lake City.
They will visit friends in the irrigated district of Raymond
and look over the land with a view to buying and settling
in the country.
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First Mortgage Loans on Improved Farms in Central Minnesota for sale to net the Investor

5a and 6 per cent.

OFFICERS AND DIRECTORS
Elbridge C. Cooke, President
Wm. G. Northrup, Vice Pres.

Howard S. Abbott Jas. J. Hill A. H. Linton
John B. Atwater Samuel Hill A. C. Loring
John Crosby T. BJanney J. R. Kingman

Wm. H. Dunwoodyv, Vice-Pres.
Robert W. Webb, Sec'y & Treas.
Cavour S. Langdon
A. F. Pillsbury

ISS Merchants' Loan & Trust

ESTABLISHED
1857

Company

ADAMS AND CLARK ST., CHICAGO
Deposits, $40,000,000
FOREIGN EXCHANGE

Capital and Surplus, $6,000,000

HIGH GRADE BONDS TRUSTS
SAFE DEPOSIT VAULTS
DIRECTORS.
Marshall Field Lambert Tree
Albert Keep Moses J. Wentworth
E rskine M. Phelps E. H. Gary
Enos M. Barton Chauncy Keep
T.J. Lefens E. D. Hulbert P.
Clarence A. Burley Orson Smith Le
Cyrus H. McCormick J.

Cashier

The PLYMOUTH CLOTHING HOUSE

Established 1882. Capital, $300,000.

H.J. Burton, Pres. E. A. Drew, Treas.

H.L. Tucker, V-Pres. W.C.Burton,Sec'y,
WHOLESALE MANUFACTURERS OF

FURS AND CLOTHING.

OLD T BANK

LDES
IN CHICAGO

SAVINGS

JOBBERS AND RETAILERS OF
Men’s Clothing, Furs,
Boys’ Clothing, Shoes,
Hats and Caps, Trunks and Bags,
Cloaks and Wraps,
Millinery.

officers:
Orson Smith, President
E. D. Hulbert, Vice-President
I. G. Orchard, i
F. N. Witder, Assistant Cashier Shirts,
F. G. Nelson, Assistant Cashier
C. Peterson, Assistant Cashier
on L. Loehr, Sec’y Trust Dept.
E. Blunt, Jr.,, Mgr. Bond Dept.

Furnishings,

“Plymouth Corner/' Sixth and Nicollet,

WEEKLY RAILROAD EARNINGS.

1904.
Canadian Northern:

1903. Inc. Dec.

4th week July. $108,300 $80.900 $27.400

July 1-July 31. 303,900 254,800 49,100
Colorado & Southern:

4th week July. $113,312 $140,289 $26,977

July 1-July 31. 475,583 540,727 65,144
Denver & Rio Grande:

4th week July. $418,500 $503,800 $85,300

July 1-July 31. 1,287,900 1,485,000 197,100
Gulf & Ship Island:

3d week Julé/.. $33,403 $36,669 $3,266

July 1-July 21. 98,435 105,784 7,349
Hocking Valley:

4th week July. $153,210 $131,397 $21.813 .

July 1-July 31. 557,832 569,388 . $11,556

Pere Marquette (inch L. E. & Detroit River):
m $8825335

4th week July. $30(%789
July 1-July 21. 99398/878 [Gufr2
Toledo & Ohio Central:
4th week July. $118,147 $96,823 $21,324
July 1-July 31. 353,497 316,788 36,709
Toronto, Hamilton & Buffalo:
1st week July. $13,953 $11,568 $2,385
Wisconsin Central:
4th week July. $177,900 $202,429 $24,529
July 1-July 31. 567,246 614,624 47,378
Chicago Great Western:
4th week July. $180,945 $203,809 $22,864
July 1-July 31. 524,422 613,869 89,447
Chicago Terminal Transfer:
4th week July. $42,114 $45,329 $3,215
July 1-July 31. 126,253 140,520 14,267
Duluth, South Shore & Atlantic:
4th week July. $76,696 $88,393 $11,697
July 1-July 31. 235,761 257,410 21,649
Kanawha & Michigan:
4th week July. $43,243 $42,438 $805
July 1-July 31. 132,604 124,678 7,826
Louisville & Nashville:
4th week July. $942,155 $981,888 $39,733
July 1-July 31. 2,843,380 3,024,231 180,851
Mineral Range:
4th week July. $20,665 $16,319 $4,346
July 1-July 31. 56,134 48,727 7,407
Missouri, Kansas & Texas:
4th week July. $500,016 $490,013 $10,003
July 1-July 31. 1,388,397 1,327,102 61,295
Wheeling & Lake Erie:
4th week July. 124,197 146,885 22,688
July 1-July 31 345,081 416,454 71,373

A Bank Change at Fargo.

Robert Jones, late of Cooperstown, N. D., but now of
Fargo, has bought a controlling interest in the Red River
Valley National Bank of Fargo, and lias just been elected
president of the same, succeeding R. S. Lewis. Mr. Tones
still retains the presidency of the First National of Coop-
erstown, and also of the Stutsman County Bank of
Courtney. He has bought one of the fine old estates out
on North Broadway, is having it remodeled on the lines
of modern_comfort, and will make Fargo his home.

Minneapolis.
Central Branch (Mo. Pac.)
4th week July. 9.000 $63,000 $14,000
Month .. . 112,000 131,000 19.000
Jan. 1-July 31. 916,559 731,129 $185,430
St. Louis Southwestern:
4th week July $213,803 $184,435 $29,368
July 1-July 31, 641,981 553,537 88,444
Southern Railway:
4th week July. $1.196,626 $1.194,929 $1,697
Month ... 3,693,223 3,594,730 98,493
Detroit Southern:
3d week July. . 21,482 30,813 9,331
July 1-July 21. 64,605 89,872 25,267
Detroit United:
4th week July. 141,431 133,485 7,946
Month ... .. 33,108 434,104 996
Jan. 1-July 31 2,393,499 2,344,341 49,158
Grand Trunk
4th week July. 946,810 1,026,534 79,724
Month ... 3,013,149 3,192,608 179,459
Jan. 1-July 31 18,523,256 19,945,133 1,421,877
International & Great Northern:
4th week July. 142,122 156,800 14.678
Month S8.880 412,597 23.717
Jan 31 2,691,455 2,964,557 273,102
lowa Central
4th week July 59.629 65,286 5,657
July 1-July 31 195,876 194,759 1,117
Minneapolis & St. Louis
4th week July. 80,344 83,609 3.265
July 1-July 31 243,692 246,228 2,536
Mpls., St. Paul & S. Ste. Marie:
4th week July 182,661 160,378 22,283
July 1-July 31 597,748 560,476 37,272
Nashville, Chattanooga & St. Louis:
4th week July 285,607 277.002 8.605
July 1-July 31 802,694 810,287 7,593
National Railroad of Mexico:
4th week July. 241,939 357.937 115.998
Month ... 831.568 1,035,327 20,345
Jan. 1-July 31 6,393,815 6,245,780 148,035
Texas & Pacific:
4th week July. 276,140 277,257 1,117
Month ... 757,386 783,780 26,394
Jan. 1-July 31 6,188,284 6,369,301 181,017
Toledo, Peoria & Western:
4th week July. 31.190 35,851 4,661
July 1-July 31 98,203 110,808 12,605
Missouri Pacific:
4th week July. $1,241,000 $1,467,000 $226,000
Month ... 3.117,000 3,470,000 353,000
Jan. 1-July 31. 22,724,758 22,993,197 268,439
The Thousand Islands.
In all the land, range up, range down.
Is there ever a place so pleasant and so sweet?
There may be somewhere on the earth a more delightful

region than that of the Thousand lIslands, but if there is, it has
not been discovered. It is as fine as the Bay of Naples, with
2.000 picturesque Islands scattered along the twenty-five miles
of one of the most beautiful rivers in the world. You can find
out a great deal regarding it in No. 10 of the "Four-Track
Series.” “The Thousand Islands”; issued by the New York
Central. A copy will be mailed free on receipt of a two-cent
stamp, by George H: Daniels, General Passenger Agent, Grand
Central Station, New York.
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PHOENIX FURNITURE CO.

EAU CLAIRE,

Artistic Furniture for Banks, Offices,
Churches and-Public Buildings. Send
us floor plans and we will do the rest.

WISCONSIN

DIVIDENDS.

New York—The Erie Railroad Company has declared
the regular semi-annual dividend of 2 per cent on its pre-
ferred stock.

Boston—The supreme court has authorized the receiver
for the Union Trust Company of Boston to pay to the
depositors a first dividend of 35 per cent.

Boston—The directors of the Massachusetts Cotton
Mills have declared a semi-annual dividend of 2 per cent,
payed August to to stockholders of record August 2.

New York—The People’s Gas Company has declared
the regular quarterly dividend of 1H per cent, payable on
August 25. Books close August 13 and reopen August 26.

Chicago—The American Radiator Company has de-
clared the regular dividend of 1% per cent on its pre-
ferred stock, payable August 15. Books close August 9
and reopen August 16.

New York—The Pratt & Whitney Company has de-
clared the regular quarterly dividend of V/2 per cent on its
preferred stock, payable August 15. Books closed August
8 and reopen August 16.

New York—The Southern Railway Company has de-

clared the regular semi-annual dividend of 212 per cent on
its preferred stock, payable October 1m Books close
September 24 and reopen October 18.
, New York—The Rubber Goods Manufacturing Com-
pany has declared a regular dividend of Per cent on its
preferred stock, payable September 15. Books close
September 6 and reopen September 15.

New York—The St. Louis & San Francisco Railroad
Company has declared the regular quarterly dividend of 1
per cent on its preferred stock, payable September 1.
Books close August 17 and reopen September 2.

New York—The United States Cast Iron Pipe &
Foundry Company has declared a dividend of iH Per cent
for the quarter on its preferred stock, payable September
1. Books closed August 11 and reopen September 1

New York—The Diamond Match Company has de-
clared its regular quarterly dividend of 2/ per cent, pay-

BANKING NOTES.

Humboldt, Minn.—Humboldt is to have a new bank
building.

Green lIsle, Minn.—The Citizens’ State Bank will erect
a building.

Milton, N. D.—The First National Bank will erect a
new building.

Willow City,
erect a building.

Bertha, Minn.—The contract has been awarded for a
new bank building.

Shenandoah, la.—The National Bank will erect a build-
ing to cost $10,000.

Milton, N. D.—Milton’s new bank building will be
completed by Sept. Ist.

Swanville, Minn.—A new building is being erected for
the People’s State Bank.

Leon, la.—W. J. Edwards, cashier of the Exchange
National Bank, is dead.

Langdon, N. D.—W. J. Mooney will erect a bank build-
ing for the State Bank here.

Nome, N. D.—The First Bank of Nome is erecting an
addition to the bank building.

Gaylord, Minn.—Work on the foundation of the new
bank building is progressing rapidly.

La Crosse, Wis.—The foundation for the new National
Bank building will soon be completed.

Cobden, Minn.—The Farmers’ & Merchants’ Bank have
placed the contract for their new building.

Waseca, Minn.—The contract has been
First National Bank’s new $20,000 building.

New Salem, S. D.—A new building to be used for
banking purposes is in process of construction.

N. D.—The First National Bank will

let for the

able September 12. Books close August 27 and reopen
September 13. This makes the sixty-third quarterly divi-
dend declared by the company.

Washington—The controller of the currency has de-
clared dividends in favor of the creditors in the following
insolvent banks: Gabon National Bank, of Gabon, Ohio,
25 per cent; First National Bank, of Cape May, N. J., 30
per cent; First National Bank, of Matthews, Ind., 10 per
cent.

Boston—The Laurel Lake Mills, of Fall River, has de-
clared a quarterly dividend of 1V2 per cent, although it is
stated that the mills have made little money during the
past quarter. Stockholders in other mills .which have
large surplus accounts are still talking of the passing of
the dividends.

Savannah—The Central of Georgia Railroad Company
has declared the full 5 per cent dividend for the year on
the first preferred income bonds and a dividend of 2 per
cent on the second preferred income bonds. This is the
first dividend declared on the latter issue since the reor-
ganization of the company. Both dividends are payable
October 1.

New York—The Cincinnati, New Orleans & Texas
Pacific Railway Company has declared the regular quar-
terly dividend of ij4 per cent on its preferred stock and
also a dividend of 2 per cent on its common stock, payable
out of the surplus net earnings which had accrued prior to
June 30, 1904. The dividends are payable September 1.
Books close August 20 and reopen September 1.

New York—The Niles-Bement-Pond Company has de-
clared the regular quarterly dividend of 1H per cent on
its preferred stock. The usual semi-annual dividend of 3
per cent on the common stock has also been declared,
payable in two equal instalments, on September 15 and
December 15. For the dividend payable Sept. 15 the com-
mon stock books will close September 10 and reopen Sept.
16, and for the dividend payable December 15 the common
stock books will close December 10 and reopen December
16. For the dividend on the preferred stock the books
closed August 8 and reopen August 16.

Durand, Wis.—George Tarrant, president of the Bank
of Durand, died recently at the age of 66 years.

Farmington, Minn.—Simpson & Morris have the con-
tract for an extension to the Farmers’ Savings Bank. *

Swanville, Minn.—M. C. Tifft, formerly judge of pro-
bate at Lester Prairie, is president of the new bank here.

Brookings, S. D.—County Auditor Alton has accepted
a position in the First National Bank as head book-
keeper.

Starbuck, Minn.—S. J. Rasmussen has disposed of his
banking interests here and is looking for a new bank
location.

Milton, N. D.—The contract for the new First Na-
tional Bank building has been given to a Langdon firm.
The building is to cost $to,000.

Lisbon, N. D.—The First National Bank has installed
the burglar alarm system of the American Bank Pro-
tection Company, which is considered the acme of perfec-
tion.

La Crosse, Wis.—The last step in the reorganization
of the Batavian Bank into the Batavian National was
taken when the deed was filed recently transferring the
banking house from the Batavian Bank to the reorgan-
ized company. The consideration named in the deed was
$75,000.

Go Via the Soo Line to See the Minnesota State Fair at
The Twin Cities.

The fair this year will be by far the best in its history,
from the “Pike” to the races, and the evening entertain-
ments will be superb. .

One fare plus fifty cents for the round trip, Aug. 27 to
Sept. 2 inclusive. The rate includes an admission to the
Fair grounds. Ask the nearest “Soo Line” agent about it.
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The FIRST NATIONAL BANK st 8 K N

Capital $1,000,000.00

Surplus and Profits $850,000.00

OFFICERS: Henry P. Upham, Pres. E. H. Bailey, Vice-Pres. Wm.A. Mitter, Cash. F. A . Nienhauser, Asst. Cash. 0.M. Nelson, Asst. Cash

DIRECTORS: H. P. Upham,

James J. Hill,jGreenleaf Clark, D. C. Shepard, H. E. Thompson,

E. N. Saunders, James N. Hill, F. P. Shepard,

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

Western Patents.

The following patents were issued to Minnesota and
Dakota inventors last week, as reported by Williamson &
Merchant, Patent Attorneys, 925-933 Guaranty Loan build-
ing, Minneapolis, Minn.:

Anderson, Alfred, Detroit City, pump rod attachment;
Bolsta, William E., Ortonville, Minn., horse releasing
device; Bowling, William, White Bear, Minn., hat form
retainer; Bradley, Herbert E., LaMoure, N. D., wind
stacker; Ekman and Phil, Minneapolis, Minn., locking de-
vice; Gault, Alexander, Medford, Minn., artificial limb;
Green, F. M., admr., Minneapolis, Minn., furnace; Hach-
mann, Frederick, St. Paul, Minn., self-oiling bearing; In-

gersoll, Truman W., St. Paul, Minn., spring clamp; Kuh!,-
Julius L., St. Paul, Minn., safety device; Lorang, Peter,
Jordan, Minn., nut tightener; Randall, John, Deadwood,
S. D., loading apparatus; Salisbury, W. A., Winona,
Minn., gas generator; Van Camp, Abram E., Highmore,
S. D., arm rest.

SPECIAL ADVERTISEMENTS.

The Commercial West will publish want advertisements un-
der this general heading for one cent a word, no advertisement
to be inserted for less than 25 cents. Address is to be counted.
Bold face head 10 cents extra. Price the same whether one or
more insertions are taken. Cash or two-cent stamps must ac-
comEany the order. Copy must be received Wednesday of each
week to insure publication in the current number.

Wanted.

We can place $100,000 in loans of $1,000 to $3,000 on Minne-
apolis homes, to net the lender 6 per cent and on a basis of
less than 50 per cent of the cash market value of the security.
Interest collected free of charge on all loans placed by us.
Yale Realty Company, “The Home Builders,” 206 South Fourth

Street. Minneapolis, Minn. Reference: Any mercantile rating
company.
Wanted—20 ft. straight second-hand bank fixtures, with

cashier and bookkeeper’'s windows.
and modern. Also good second-hand vault door.
Commercial West.

Must be in good condition
B. T., care

A banker of ten years’ experience desires _a good investment
with service, country bank with official position preferred. Or
would like to interest himself with parties organizing a bank.
Investor, care Commercial West.

For Sale—High grade investment bonds, including Minne-
apolis Gas, Minneapolis Street Railway, Chamber of Commerce
and other local securities. Minnesota Loan & Trust Company,
313 Nicollet avenue.

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

Investment Opportunity.
For Sale—Stock in highly successful lumber company. For
full particulars, address S. Z., care The Commercial West.

For Sale— Bound volumes of The Commercial West.
Either in cloth or half morocco; six months bound together—
for years 1902, 1903 and first half 'of 1904. For further informa-
R}lon calltor write The Commercial West Company, Minneapolis,
innesota

|cago Bank Stock Quotations.
. Whipple & Co., ChlcachJ Aug%;tcilo.
. id.

Reported by A
Book V. Div. R L. Salé

Asked.
197

Minneapolis Securities.
Quotations furnished by Eugene M. Stevens, Commercial
Paper and Investment Securities, Northwestern National Bank,

Building. August 10, 1904..
Last
Bid. Asked. Sale.
German-American Bank 160
First National Bank.. 175 180 175
Germania Bank........... 100 105 105
Hennepin County Savings Bank. 160
Minneapolis Trust Company........ 132
Minnesota Title Ins. & Trust Co., pfd.. 120 25
Minnesota Loan & Trust Company ... 120 125 120
National Bank of Commerce..... .132 135 135
Northwestern National Bank .. 194 195 194
St. Anthony Falls Bank .. 150 160 150
South Side State Bank ... . 160 130
Security Bank of Minnesota ... . 155 57 157
Swedish-American National Ban . 150 150
Minn. Gas Light Co., com. 6's, 191 108 U2
Minn. General Electric Co., con. 5's, 1929 103 104 104
Minneapolis Brewing Co., ‘common.......... 104 107 105
Minneapolis Brewing Co preferred... 107 110 107
Minneapolis Brewing Co., bonds. ... 110 113 110
Minneapolis Syndicate ... 102 100
Minneapolis Threshing Machine Co...... 175 200
Minneapolis Steel & Machinery Co., pfd. 100 100
Minneapolis Steel & Machinery Co., com. 108 110 108
North American Telegraph Co......cccceeuee. 77 80 80
Twin City Telephone Co., first mortgage
5'S, 1913-16  oooviiiiircieee s 92 98
Twin City Telephone Co.,, common.... 100
Twin City Telephone Co., preferred........ 110 uo 110

St. Paul Securities.
The following quotations on St. Paul securities are furnished

by Peabody & Co., brokers, 27 Merchants’ National bank build-
ing, St. Paul: August 9, 1904.

. Last

Bid. Asked. Sale.
American National Bank 101 103 103
Capital Bank ......... 120 130 125
First National Bank.. - 250
Merchants’ National Bank . 142 145 13Sy2
National German-American Bank 135 136 135
St. Paul National Bank ... 105
Scandinavian-American Bank 135 130
Second National Ban 220 225
State Bank ... i06
Northwestern Trust Company . iowy2 iio
Minn. Transfer R 1st 5s, 191 105
Minnesota Transfer Ry. C

*95 100

Security pany HO i60
St. Paul Union Depot Co. s 130
Union Depot Co., consol, 5s, 1944, 115 i66
Union Depot Co consol 45,1944, *100 106
Interstate Investment Trust Co 122 i2i
American Light & Traction Co. pref iti 9B
American Light & Traction Co. com. 51 52 '5ly2
St. Paul Gas Light Co.. 1st 6s, 1916....... *110 112 *111
St. Paul Gas Light Co., cons. 65, 1918... 1100 IH *110
St. Paul Gas Light Co., gen’l 55, 1944.... 97 951/2
Sr. Paul City Ry. Co., cable 5s. 1937__ *i106 HO 108
St. Croix Power Co., 1st 5's, 1929............ *93 *95 *94
West Publishing Company, common.... 250 300 250
West Publishing Company, preferred... | 105 105
St. Paul Fire & Marine Ins. Company.. 170 175
St. Paul Trustee Company... . 9% i66

Superior Water, Light & Pow .
4S, 1931 e 60 60
South St. Paul Union Stock Yards Co.
first 55, 1916 ..occcciiiiiiiieiee e 85 82
*Add interest.

St. Louis Quotations.

Corrected by Billon-Crandall Bond & Stock Co.,
St. Louis, Aug. 11, 1904:

421 Olive St.,

Bank Stocks— Capital. Quotations.
American Exchange ..$ 500,000 0
Boatmen's 2,000,000 22Sy2
Bremen ... 00,000
Fourth National . 1,000,000 325
Franklin ... ,000
German Savings Institute.. 500,000 400
German American 150,000
International 20,000 20
Jefferson 200,000 230
Lafayette . 100,000
Manchester . 100,000 152
Mechanics’ N 2,000,000 266
Merchants-Laclede National .. . 1,400,000 2821/2
National Bank of Commerce 7,000.000 275 280
Northwestern Savmgs ..... 200,000
South Side Bank.. 200.000

160
State National . 1551/2 160
Southern Com. & Savings Bank... 100.000

Third National ..., 2,000,000 277V-
Trust Companies—

American Central Trust.. . 1,000.000

Commonwealth Trust .. . 2,000,000 265

E. St. Louis Trust & Savings Bank 250,000 227

Lincoln Trust 2,000,000 20% 215
Mercantile Trust 3.000,000 7 331
Missouri Trust ... 2,000,000 4 131
Mississippi_Valley Trust.. 3 ,000 315 318
St. LOUIS TrUST..cooiiiiiiiiiiiiciicieiies e ,000 325
Title Guaranty T . 1,500,000 60
Street Railway Stoc
St. Louis & Suburban................. . 5,000,000 64
St. Louis Transit Co., issued 17,264,
300 .25,000.000 934 10
20.000.000 52 521/2

American Trust ... 163 6 195 194
Bankers’' National .... 153 8 183 181 185
Central Trust . 132 4 120 118 120
Chicago City 159 8 170 170 180
Chicago National 239 *12 350 360 370
Chicago Savings ......... 135 145
Commercial National.. 182 12 3i0 300 310
Colonial Trust ... 131 1S0 180 200
Continental National.. 148 8 245 240 245
Corn Exchange . 210 12 400 390 396
Drexel State 107 6 107 115 120
Drovers' Deposit 141 8 180 185 200
Federal Trust 139 140 139 142
First National 79 *12 36S 367 370
First National Bank of
Englewood 194 6 200
Fort Dearborn . 133 6 162 160 70
Hamilton Natio .13 114% 1151/2 118
Illinois Trust w249 12 25 0 610
Jackson T. & S.. .. 120 120 120y2 125
Metropolltan T. &S 128 6 120 20 25
Merchants’ L. & T.... 218 12 0 342 350
Milwaukee Ave. State. 186 6 118 114 118
Nat. Bank of No. Am. 136 141 139 142
Nat. Bank Republic... 144 6 162 160 163
National Live Stock... 230 *12 300 280 295
Northern Trust ... 262 8 500 495 505
Oakland National . 195 6 196 225
Prairie State 156 8 170 180
Royal Trust .. 180 6 150 148 160
State Bank Chlcago . 148 6 250 235 242
Western T. & . 6 135 140 145
So. Chicago Sa 102 110
Dig mzelé TS ﬁﬁ@ﬁ? 0 200
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NORTHWESTERN NATIONAL BANK, MINNEAPOLIS.

The Temple of Finance Erected as its Permanent Home History of

the Bank and its Officers Since Organization and

the Men who have made
now Guide it.

N the life of any man or institution there are events which mark eras in
his or its history and development. Some of them are so significant that
they are entitled to special recognition, and sometimes of celebration.

Such an event has come to the Northwestern National Bank of Minneapolis

THE DOORS OF BRONZE

in the occupation of the building it has
erected as its home; and The Com-
mercial West, which has watched
with much interest the progress and
methods of this bank, recognized as one
of the most substantial and best man-
aged financial institutions of the North-
west, takes pleasure at this noteworthy
period in its development in recount-
ing briefly somewhat of its history, of
the men who have made it or now
conduct its affairs, and of the enlarged
facilities which it enjoys in its new
building.

Established in 1872, this bank had,
up to July 25 of this year, occupied but
two banking offices. The first modest
guarters were at the corner of Wash-
ington avenue and First avenue south.
About 1890, when the Guaranty Build-

ing was ready for occupancy, the bank moved to the second floor of that
building where it has remained until this summer, gradually outgrowing its
quarters and accumulating from its earnings a surplus, part of which it was
believed would be wisely invested ina building of its own. Last year this
work was undertaken, and the result is one of the most beautiful and complete

it and

banking edifices to be found in the United
States. The bank purchased a lot on First
Avenue South close to Fourth street, in the
business center of the city and in what has

President WILLIAM H. DUNWOODY.
come to be known as the banking district.

Within two blocks of its entrance are ten
national, state or savings banks, and most

NEW BUILDING OF THE NORTHWESTERN NATIONAL BANK, MINNEAPOLIS, MINN.
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of them are within a block. It was recognized by the man-
agement that such a building as was determined upon should
not only be adapted to the business but should be in its
architecture, construction and decoration typical of the high
position which the bank holds in the business world, and
also a credit to the city in whose prosperity it has shared
and to whose financial eminence it has contributed. The re-
sult is the building, described in the types and illustrated by
the camera and sun, herewith.

Before describing the building more at length it is proper
briefly to recount the history of the bank—its organization,
the personnel of its management from the beginning, its
growth and also its setbacks in earning power, business done,
and various other matters which go to make the story of the
Northwestern National Bank of Minneapolis an important

Vice-President EDWARD W. DECKER.

part of the history of Minneapolis itself and of the North-
west.
HISTORY OF THE BANK.

The Northwestern National Bank was organized in 1872,
the first meeting of stockholders being held on April 23 of
that year. Thomas Lowry, now president of the Twin City
Rapid Transit Company and of the Minneapolis, St. Paul &
Sault Ste. Marie Railway, was secretary of that meeting. The
first board of directors then chosen consisted of Dorilus Mor-
rison, Henry 1'. Welles, Anthony Kelly, Paris Gibson, F. S.
Gilson, C. G. Goodrich, M. D., E. A. Harmon, Hon. William
Windom, and S. E. Neiler, all of Minneapolis; A. H. Barney,
of New York; C. B. Wright and Wm. G. Moorhead, of Phila-
delphia. R. S. Stevens was chairman of the meeting.

Vice-President MARTIN B. KOON. There is considerable Northwest history represented in this
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first directorate. Messrs. Morrison, Welles,
rich, Harmon, and Windom are now deceased. Paris Gibson
is now United States Senator from Montana. Wm. Windom
was for years one of the most prominent factors in national
politics and was at one time secretary of the treasury. We
have spoken of Thomas Lowry.

On April 25, 1872, Dorilus Morrison was elected president
and S. E. Neiler cashier, and on September 21 of the same
year the Board of Directors adopted by-laws for the govern-
ment of the institution. Articles of
incorporation, however, were adopted
at the meeting of April 23, 1872, and
the capital fixed at $200,000. The
capital was maintained at that point

Kelly, Good-

Asst. Cashier FRANK E. HOLTON.

until the fall of 1873, when it was increased to $500,000.
Owing to the dull times and lack of employment for money,
together with a defalcation involving a considerable sum which
occurred in 1879, the capital was reduced from $500,000 to
$400,000 on October 23 of that year, but this action was quickly
reconsidered and it was again increased to $500,000 on Novem-
ber 11, 1879. This capital was maintained until July 1, 1882,
when it was increased to $1,000,000, at which figure it now
stands.. This action was authorized at a meeting held Janu-
ary 5, 1882.

OFFICERS OF THE BANK.

As stated above, the first president of the Northwestern
National Bank was Dorilus Morrison and the first cashier
S. E. Neiler. August 23, 1875, Mr. Morrison resigned and

CASHIERS

Cashier JOSEPH CHAPMAN, JR.

ROW, THE NORTHWESTERN NATIONAL BANK.
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Henry T. Welles was elected president in his stead. W. H.
Dunwoody was elected vice president, and W. W. Keen
assistant cashier, July 9, 1878. S. A. Harris, now president
of the National Bank of Commerce, was elected assistant
cashier September 17, 1879, succeeding Mr. Keen.

April 13, 1880, S. E. Neiler resigned as cashier and di-
rector and S. A. Harris was elected in his place, and a week
later W. E. Burwell succeeded him as assistant cashier. Mr.
Dunwoody resigned as vice president October 19, 1880, and

Winthrop Young succeeded him.
Mr. Young held this position until
January 13, 1885, when he was suc-
ceeded by T. B. Casey.

January 10, 1888, was a date which

Asst. Cashier CHARLES W. FARWELL.

marked important changes in the management of the bank, for
at that time Mr. Harris was elected president and John B.
Forgan, cashier. This was Mr. Forgan's introduction to
American banking circles, having been selected for the place
as the result of the reputation he had gained as a representa-
tive of :he Bank of Nova Scotia. Mr. Forgan is now the
famous president of the First National Bank, Chicago.
June 3, 1890, Mr. Harris resigned as president and was
succeeded, on July 14, by George A. Pillsbury. At this time
C. T. Jaffray, now cashier of the First National Bank, Minne-
apolis, was elected assistant cashier. Under Mr. Forgan’'s
cashiership the bank made marked progress in solidity and
the adoption of sound banking methods. On November 19,
1891, he resigned to accept the position of vice president and
manager of the First National Bank, Chicago, and J. W.
Raymond was elected first vice
president and Mr. Casey second
vice president, the latter soon re-
signing.

January 1, 1892, David R. For-
gan, brother of J. B. Forgan, was
elected cashier. C. T. Jaffray re-
signed as assistant cashier Jan-
uary 1, 1894, and William Collins

succeeded him. In  December,
1896, D. R. Forgan resigned as
cashier, to go with the Union

National Bank, Chicago, and Gil-
bert G. Thorne was elected in his
place. Mr. Thorne is now vice
president of the National Park
Bank of New York City.
George A. Pillsbury, president
of the bank, died on July 17,
1898, and was succeeded by vice

president Raymond, while An-
thony Kelly was elected vice
president. A short time there-

after Mr. Kelly died and W. H.
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Dunwoody was again elected vice president. In November,
1900, Mr. Thorne resigned his position as cashier and was
succeeded by E. W. Decker. lJoseph Chapman, Jr., at that
time succeeded Mr. Collins as assistant cashier. This was
Mr. Decker’s first official position in the bank of which he
is now managing vice president. F. E. Holton was elected
assistant cashier in March, 1902, coming to the Northwestern
Bank from the Metropolitan Bank, a state institution, which
at this time, with its deposits of about $1,c00,000, was absorbed
by the Northwestern National.

January 10, 1903, Mr. Decker was elected vice president,
Joseph Chapman, Jr., cashier, and C. W. Farwell assistant
cashier. July 1, 1903, Mr. J. W. Raymond resigned as presi-
dent of the bank, on account of ill health and was succeeded
by Mr. W. H. Dunwoody, the vacancy thus caused in the vice
presidency being filled by the election of Judge M. B. Koon,
who had been identified with the bank as stockholder or di-
rector for over twenty years.

THE PRESENT DIRECTORATE.

The present directors of the Northwestern National Bank
are the following:

James S. Bell, president Washburn-Crosby Co.

J. E. Carpenter, president Carpenter-Lamb Co., Lumber.
Joseph Chapman, Jr., cashier.

E. C. Cooke, president Minneapolis Trust Co.

S. A. Culbertson, capitalist.

E. W. Decker, vice president.

William H. Dunwoody, president.

L. S. Gillette, president Electric Steel Elevator Co.

T. B. lJanney, lJanney, Semple, Hill & Co., Wholesale
hardware.

M. B. Koon, vice president.

Henry L. Little, general manager Pillsbury-Washburn

Flour Mills Co., Ltd.
W. G. Northup, president North Star Woolen Mill Co.
George W. Peavey, Peavey Elevator System.
George W. Porter, vice president Atlantic Elevator Co.
W. A. Ramsey, president Minnesota Linseed Oil Co.
A. T. Rand, president Minneapolis Gas Light Co.
James W. Raymond, ex-president.
George W. Van Dusen, Van Dusen Elevator System.
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$322,000; 1904, $688,0co. The deposits, loans and discounts
for a series of years have been as follows:
Loans and
Year. Deposits. Discounts.
1872 $81,000
1876.... 382,000
1881.... 971,000 669,000
1886... 1,330,000
1891... 2,754,000
1894... 2,510,000
1895... 2,413,000
1896... 3,302,000 2,750,000
1901... 5,098,000 3,937,000
1904 8,140,000 5,807,000

There are some other points of interest which may be
briefly touched upon. For example, the volume of business

C. D. Velie, vice president Deere & Webber Co., farm
implements.
O. C. Wyman, Wyman, Partridge & Co., wholesale dry

goods.
J. T. Wyman, Smith & Wyman, sash, doors and blinds.

Few banks are as fortunate in their directors as the
Northwestern National. They are without exception men of
the highest standing financially and in regard to personal
character. With one exception they are all residents of
Minneapolis and are able and do give much personal attention
to their official duties. The exception is Mr. S. A. Culbert-
son, who is a capitalist of Louisville, Ky. Of the officers,
Mr. Dunwoody, the president, is identified with the Wash-
burn-Crosby Company and with various elevator interests.
Judge Koon, one of the vice presidents, is honored as one
of the leading members of the bar of the Northwest. The
other officers are professional bankers, devoting their entire
attention to the Northwestern National.

FINANCIAL RECORD.

As stated elsewhere, the capital of the Northwestern
National Bank soon after beginning was $500,000. This was
increased in 1882 to $1,000,000, and again in 1894 to $1,250,000,
but during the period of depression, obtaining through
1894-5-6, it was determined that it was better not to maintain
a capital of so large an amount and therefore in 1898 it was
reduced to $1,000,000 and a special dividend was paid out
of the surplus fund, reducing that fund, as will be noted
elsewhere, to the lowest point it had occupied since 1890.

The surplus and undivided profits account was for a
series of typical years as follows: 1873, $13,000; 1876,
$39,000; 1881, $50,000; 1886, $213,000; 1891, $430,000; 1894,

in 1896 was $295,445,000; in in 1903,
$656,930,000.

During the last eight years average interest rates have
shown marked changes, varying from 7 percent down to 4.7
percent; the highest rates prevailing dining times of busi-
ness stress, and the lowest due to large loans on gilt edged
paper when money was plentiful.

The last condensed statement of the condition of the
Northwestern National Bank, rendered as for the close of
business July 18, 1904, was as follows:

LIABILITIES.
Loans and diSCOUNTS........ccccevevieieienieiiiseeeeie s

1901, $487,803,000;

$5,807,156.65

U. S. and other bonds . 974,640.84
Cash, and due from banks.........cccoonnniiinncinnns 3,070,968.25
Banking house furniture and fixtures................ 263,020.31

$10,115,786.05

Digitizggﬁgi’qplgi&éi%’ $544,000; 1896, $532,000; 1898, $360,000; 1901,
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RESOURCES.
Capital o $1,000,000.00
Surplus and  Profits.....ovieincnne 688,408.87
Circulation .............. . 242,250.00
Deposits  .....cccoeenene. . 8,140,127.18
U. S. bond acCouNnt.......cccccevveierirscinseseeesseeresieins 45,000.00

$10,115,786.05

It should be said for the Northwestern National Bank
that its surplus has all been earned and none of it was paid
in, as is so often the case with banks recently established and
which wish to provide a working capital in excess of the
nominal. Furthermore, for more than twenty vyears the
Northwestern National Bank has paid an average dividend
of 8 per cent, a record which, through good times and bad,

NATIONAL BANK, MINNEAPOLIS.

is surpassed by few,
Northwest.

if any, of the national banks of the

THE NEW BUILDING.

The architecture of the new building of the Northwestern
National Bank, of which Kees & Colburn are the architects,
is of classical Grecian style with the dominant idea carried
throughout the building in interior as well as exterior design
and ornamentation. Accompanying this article is a ground
floor plan showing proportions and arrangements. The build-
ing is 91 feet 2 inches wide by 142 feet deep. The front is
51 feet from the sidewalk to the top of the facade. The
pillars supporting the portico are of the lonic order. They are
33 feet high and 3~ feet in diameter at the bottom. The

COMMERCIAL
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to the glass ceiling. There are no windows in the building,
except on the front and to light the front offices from the
alley side. The banking room is lighted entirely from above,
the low pitched roof above the ceiling having skylights set
into it.

The main vault, shown in a number of the views, but more
especially in the general view of the interior, is 14 feet deep
and 52 feet wide, three stories high. The main or second
story of the vault, reached from the banking floor level, is
divided into three compartments. The central one is the
cash department, the one on the left, reached by a separate
door, is a safety deposit vault for the use of the bank’s cus-
tomers, and the one on the right is for the current books of
the institution. The third floor of the vault is exclusively
for storage, and the basement floor, while not used at present,
will accommodate the overflow for indefinite years to come.

Ornamental iron work runs around three sides of the
main banking room, separating the public lobby from the
working quarters of the bank.

Entering from the front lobby the banking room proper,
the right hand side contains the desks of the cashiers, discount
teller, note teller and auditor, back of which, against the wall,
is a line of bookkeepers’ desks, shown in a separate illus-
tration. Another view is given of the “Cashiers’ Row.”
Facing the entrance door are the cages for the paying and
receiving tellers, additionally protected by screens over as
well as around them. These are located so as to be convenient
to the central cash department of the vault. On the left next
to the entrance door is the ladies’ teller’s cage and ladies’
retiring room, with an entrance to the safety deposit vaults
which leads around back of the cages. Statement clerks and
collection tellers, who have to do with the public, are located
on this side of the rotunda, back of them, as on the other
side, being bookkeepers’ desks.

In the cashiers’ row first is the cashier, Mr. Joseph Chap-
man, Jr., then following Assistant Cashier Holton, the dis-
count clerk, and then Assistant cashier Farwell. The right
hand side, front of the building, as one faces it, contains a
directors’ room and the private office of Vice President
Decker, back of the latter being a secretary’s room and the
cashier’s private office.

Structurally the building is of what is known as steel
skeleton fire-proof construction. The front, however, is of
solid white Georgian marble. The front doors are of solid
cast bronze, weighing about 3,000 pounds each. The wain-
scoting of the main banking room, 11 feet high, is of artificial
Verde antique, but all the other marble in the building, in-
cluding the lofty pillars which break up the wall space into
panels, the baseboards, office and hall wainscoting, floors, etc.,
are all of genuine marble. The woodwork, the amount of
which has been reduced to the minimum, is of Honduras
mahogany. Smith & Wyman were the contractors. The
metal work, made by the Flour City Ornamental Iron Works
Company, is all of special design and harmonious throughout.

Especial attention has been paid to the ventilation of the
building. All the air brought into the building is filtered,
washed and forced in by fans. In the summer time, when
windows and doors are open, there is a strong outward current
at all openings, but in the winter time air will not only be
forced in but drawn out by fans. The heating and ventilating
plant is in the basement, where also are located lavatories,
store rooms, etc.

The ground plan gives details as to dimensions of the
various rooms and locates them, and almost every room is
in whole or in part illustrated by special views and engrav-
ings. The front of the building, though in its architectural
effect but two stories in height, has three floors above the
basement. On the left as one enters is an office rented to
George B. Lane, a commercial paper broker. On the right
are private offices of the bank, as above explained. The
second floor is also for rent, the right hand office being al-
ready occupied by Eugene M. Stevens, dealer in securities.
The third floor, lighted by skylights, will be occupied by the
Public Service Club. The upper floors are reached both by

Dib’ﬂf"kiéh hanking;reom is 86 by 97 feet in area and 40 feet high ornamental marble stairways and by an electric power elevator.
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ENTRANCE HALL AND STAIRWAY.

THE VAULT.

So important a part of a bank building, as well as a
matter of pride to its management, is the vault equipment, that
a little more should be said as to this feature of the North-
western National Bank equipment.

As stated above, the vault is 14 by 52 feet in interior di-
mensions and three stories high. It is entirely detached from
the walls of the building, making it a building by itself. Its
outer walls are of heavy brick construction and all parts of
it are guarded against attack.

Especial attention, however, was paid to the money part
of the vault, which occupies about three-fourths of the second
floor, opening off from the banking floor. This cash depart-
ment is divided by heavy steel grating into two parts, one for
the use of the bank itself, and the other for the use of its
customers. This big money vault is lined, bottom, top and
sides, with two-inch chrome steel.

There are two entrances to the money vault, one for each
partment. These are guarded by vestibules and doors, each
weighing seven and one-half tons. The doors themselves are six

Dlgltlzed for FRASEBFQNK ENTRANCE, FROM THE INTERIOR.
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inches thick. They are of the automatic design as far as locking
and unlocking is concerned, and are equipped with four clock
movements, any one of which is capable of unlocking the
doors at the proper hour. Thus eight clocks would have to
stop in order that the bank
should be shut out of its vaults.
The vaults, doors, etc., were
made and installed by the Her-
ring-Hall-Marvin Safe Com-
pany, of Hamilton, Ohio. The
main floor of the vault is laid
with interlocking rubber tiling.
We give three illustrations
of these vault doors, which are
believed to be the most secure
against assault that have been
made. One view is of the out-
side of the doors, showing the
massive hinges and the hand
wheel which sets them up in
place or releases them. An-
other, the largest of the three,
shows the interior of the door
with its time locks, bolts, spring
case, etc. lhe third shows the ornamental grill or gate, which,
when the doors are open, guards the vault against casual in-
gress.

THE BUILDING AS AN INVESTMENT.

Naturally the bank does not give out exact figures as to
the value of such a building, costly as it is, as an investment,
but it is understood that, offsetting rent against interest and
considering rental receipts and other sources of income, the
new building of the Northwestern National costs but little
more than the old, inadequate, rented quarters, while it is*

VAULT DOOR—THE TIME LOCKS.

probable that within a few years there will be no extra charge
against the income of the bank, and perhaps some net saving.

But the value to any well established and profitable bank
of such a home cannot be measured entirely by the dollar and
cents yard-stick. A national bank is in a legitimate sense a
public institution; it owes something to the community in
which it does business. It should not be extravagant, but,
within bounds, expenditures for the beautification of the city,
for convenient and adequate banking rooms and for all that
goes with a modern building, are not only justified but are
almost demanded.
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A CORNER IN THE DIRECTORS’ ROOM.

Then there is the advertising value of such a building.
Customers prefer to go into a well lighted, ventilated, and con-
veniently arranged structure, rather than into one which lacks
those attractions. The ownership of such a building consti-
tutes an asset of value, which not only seems to but does add
to the permanent safety of the bank’s resources.

In regard to the location of such a bank in Minneapolis,
it should be said that, surplus and earnings considered, a
larger building can be erected in such a city as Minneapolis
than in one like New York or Chicago. The value of the
ground determines such a point in large measure. In Min-
neapolis hundreds of dollars represent street frontage, where-
as in New York it is measured in thousands of dollars.

THE BANKING BUILDINGS OF MINNEAPOLIS.

Minneapolis bankers have shown a commendable enter-
prise in improving the city which is the pride of all its resi-
dents. Not all the banks own the buildings in which they have
their quarters, but a half dozen or more of tnem do so, a number
of these buildings being exclusively devoted to banking pur-
poses. At present the Northwestern National easily leads
them all in point of the size of building and its accommoda-
tions, but this one of the several examples of exclusive bank
buildings is likely to lead to emulation on the part of other
banks and in a way which will not only be of profit to them-
selves but of substantial advantage to the city from the stand-
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point of real estate values, and in adding to its general at-
tractiveness.

MINNEAPOLIS AS A COMMERCIAL CENTER.

A word may well be said as to the financial standing of
the city. While by the census of 1900, Minneapolis was nine-
teenth in population of cities of the United States, it ranks
about twelfth in its volume of bank clearings, varying some-
what from week to week and month to month. This is due
to the fact that, with its sister -city, St. Paul, it constitutes
the commercial metropolis of the great Northwest.

Its three great lines of business are grain, milling and lum-
ber, with also a heavy wholesale trade in dry goods, groceries,
boots and shoes, etc. It is not only a collecting point for
grain and lumber, but a distributing point from which is sup-
plied the growing needs of the growing country west, south-
west and north. Its trade reaches also into Wisconsin, lowa
and Nebraska in miscellaneous lines, while in its leading
specialties it is one of the supply points of the world.

The greatest cash grain
market in the country and
the greatest milling point in
the world, its commercial
transactions foot up to large
figures. There are in the
city three banks which vie
with each other in deposits
and volume of business. Of
these the Northwestern Na-
tional is one. There is
another  that  somewhat
closely approaches them, and
numerous other bank s,
whose business is more or
less specialized, which con-
tribute to the grand total of
the financial transactions of

Minneapolis.
EXTERIOR OF VAULT DOOR.

SOMETHING OF POLICIES AND METHODS.

In conclusion, a word of tribute to the Northwestern Nat-
ional Bank is due. Its career has not been always uninter-
rupted in its prosperity, but for fifteen years past, through
good and bad times alike, it has earned a handsome
profit and has done so without any sacrifice of principle

A PART OF THE BOOKKEEPING DEPARTMENT.

and without catering to any class of customers whose clientage
is not altogether desirable.

Conducted with scrupulous honesty itself, it will not deal
with people whose financial standing is not above reproach,
and refuses accounts of men or institutions whose business is

in the slightest degree questionable in character. Thus it
suffers few losses and its accounts are clean. This is not to
say that it is narrow or illiberal in its methods. A worthy

man or institution can secure accommodations when mere col-
lateral, no matter how good or ample, might not win its favor.
It evidences in its transactions a happy commingling of liber-
ality and conservatism, both having their basis in high ideals

D|g|t|zed for FRASENR DECKER'S PRIVATE OFFICE. and careful attention to details.
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THE FIRST TENANT OF THE NORTHWESTERN NATIONAL BANK.

Occupying part of the second floor in the front of the
new Northwestern National Bank building is Eugene M.
Stevens, who in a quiet way has built up one of the largest
businesses in the handling of first class securities, such as

railroad stocks, bonds, municipal securities, etc., in the
Northwest.
Mr. Stevens is still a young man, in his early thirties,

but has had a comparatively long business experience. He

EUGENE M. STEVENS, OF MINNEAPOLIS.

is a native of Minnesota, but his first work was done in
Winona, Minn., where he began as office boy with the
Winona Wagon Company. At the end of five years of work
he was head bookkeeper.

In the fall of 1891 he came to Minneapolis and ac-
cepted a position with the Peavey Grain System, with which
he remained for ten years in various capacities. He worked
through nearly all its different departments, having been
head bookkeeper and cashier for F. H. Peavey & Company,
secretary of the Central Elevator Company, operating line
elevators, and also of the Interior and Republic elevator
companies, operating terminal elevators, and during the last
four years of the term was general auditor for the entire
Peavey System, dividing his time between Minneapolis,
Chicago, Duluth, Omaha and Kansas City, during which
time he also looked after many of Mr. Peavey’s personal in-
vestments in a confidential capacity.

Mr. Stevens left the Peavey System in September, 1901,
to engage in business for himself, and opened an office on
the fourth floor of the Guaranty build-
ing, Minneapolis, for the purpose of
handling commercial paper and invest-
ment securities. In May, 1902, the de-
velopment of the business called for
larger and more . convenient quarters
and his office was moved to the ground
floor of the Guaranty building, where it
remained until the first of the present
month, when Mr. Stevens moved into
his present offices in the new bank build-
ing.

Mr. Stevens, in addition to handling
large lines of commercial paper, has de-
veloped somewhat of a specialty busi-
ness in municipal, railroad and corpo-
ration bonds, and includes in his client-
age many of the best banks and heav-
iest capitalists of the Northwest. Mr.

Stevens at the beginning of his inde-

Sheldon, N. D.—J. F. McKnight has severed his con-
nection with the First National Bank to accept the posi-
tion as general agent for North Dakota for a large ma-
chinery manufacturing company.

pendent business career adopted the theory that the most
substantial and in the long run the most satisfactory busi-
ness could be built up by handling only first-class paper and
securities. Perhaps it made his progress in volume of busi-
ness a little slower than it would have been if he had ac-
cepted all the small and doubtful business that was avail-
able, but the results seem thoroughly to have justified his
policy. Dealing exclusively in high grade, investment pro-
ducing securities and in gilt edged commercial paper, as well
as buying and selling bank and local stocks of the first class,
the business has developed rapidly since its beginning and ap-
pears to be on a substantial basis. His connections in Chi-
cago, New York, Boston, and other financial centers are with
the largest bond houses and he makes a specialty of buying
outright blocks of bonds of the classes noted above, of which
he has exclusive sale in the Twin City markets.

MR. STEVENS' PRIVATE OFFICE.

As an assistance in the disposal of this class of securities
on commercial paper he has established intimate relations
with many banks scattered throughout the entire middle
west. He is a familiar figure at bank meetings and often has
been invited to address them on subjects connected with his
special lines. While by training and deliberate policy Mr.
Stevens is essentially a business man, on the social side he
is a member of the Minneapolis, Minnekahda and Minne-
tonka Clubs and has a wide acquaintance throughout Minne-
apolis and in other cities.

As the first tenant of the new building of the North-
western National Bank his business seems to be entitled to
special mention here.

MR. STEVENS’ GENERAL OFFICE.

Waseca, Minn.—The contract for the new First Na-
tional Bank building was awarded to a Mankato con-
tractor. The cost of the building will be about $20,000,
and is to be first-class in every particular.
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UNION

F. H. WELLCOME, President
F. E. KENASTON, Vice-Prest.
BERT WINTER, Sec. & Treas.

Authorized Capital
Bank of Commerce Building
INVESTMENT

BANK LOANS FARM MORTGAGES

RESIDENCE RENTALS

A little more than two years ago, a prominent real
estate dealer of Minneapoils suggested to The Commer-
cial West as an explanation of the limited number of
residences then under construction for renting purposes,
the fact that rental values of dwelling houses in that city,
although advancing, had been and were still so low that
this form of investment offered little attraction to the
owner of unimproved lots. At the same time, the opin-
ion was advanced that a period of decidedly appreciated
rental values was approaching, and that a corresponding
increase in building activity of this character would re
suit. To what extent this view of the situation has been
substantiated by subsequent developments is indicated in
the following discussion of the matter by W. Y. Dennis,
president of the Yale Realty Company and one of the
leading dealers in Minneapolis realty:

“Rental values of detached residences,” said Mr. Den-
nis, “have continued to advance from the low level which
prevailed a few years ago and are now established on
a fairly reasonable basis. Property of this character can
be leased for approximately 10 percent annually of the
cost of the house and lot, netting the owner between 5
and 6 percent a year after allowing for the necessary
charges. In spite of these improved conditions, however,
there has been no material increase in the number of
residences yearly erected for renting purposes; in fact, the
detached houses for rent in Minneapolis are few.

“The reasons for this situation are two-fold. The
growing popularity of apartments has been in part re-
sponsible and the general introduction of the “part pay-
ment” plan of home building has been an important fac-
tor.

“Quite a proportion of those people who, otherwise,
would now be renting detached houses have forsaken that
kind of residence for the apartment, with the result that
the demand for the latter severely taxes the supply. This
being the case, it is possible to count upon renting the
apartment building so_as to net 15 per cent of its.cost
annually, as against the 5 or 6 percent net from a de-
tached residence, which renders the proposition of build-

A CORPORATION AUTOCRAT.

We have in this country an abundance of financiers who
like to manage an investment corporation without telling
their shareholders anything about it, and who object to
such impertinences as requests for annual reports. They
are not always bad or designing men, and they have had
at least one highly respectable prototype in England. The
London Times thus recalls the peculiarities of the late
T. H. Ismav, president of the White Star Line and father
of the new president of the International Mercantile Ma-
rine :

His habit of secrecy was inveterate. He contrived to
maintain it in regard to the White Star Line by framing
the articles of associations so as to place what were vir-
tually unlimited discretionary powers in the hand of the
managers, and by making it a condition that no share-
holder could dispose of his holdings without first offering
it to the company at par. The information he desired re-

specting the financial status of his competitors he secured
by the easy process of becoming a shareholder in every
shipping company whose affairs had interest for him. The
punctual receipt of a comfortable dividend by the White
Star shareholders confirmed their faith in the wisdom of
the dictatorship in which they had originally acquiesced,
and thus it happened that at the time of the formation of
the Atlantic “combination” no outsider knew anything of
the financial position of the company.

Mr. Ismay, however, exemplified one fact about the
secret corporation managers. They must make no mis-
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ing an apartment building considerably more inviting to
the owner of unimproved property than is the other in-
vestment.

“Then, with the possibility of building a home with-
out the necessity of a large immediate outlay, many men
who might now be numbered among the tenants of rent-
ed houses, have very wisely undertaken the task of se-
curing a home for themselves on periodical payments,
and the ranks of the possible tenants for detached houses
is further depleted. The man who ten years ago would
have come into the office with inquiries for houses to
rent now asks for a proposition whereby we build him
a home to be paid for at intervals. With a more widely
diffused knowledge of this kind of investment, its popu-
larity has become widespread; and indeed, | consider it
for many reasons the most judicious a man on a salary,
for instance, can make.

“To the combination of these two causes then, may be
attributed the failure of the anticipated increase in the
number of houses built to rent, to materialize. As has
been intimated, however, such of these residences as be-
come unoccupied find tenants readily. The difference be-
tween the growth of the city and the growth in the num-
ber of homes of this character has been sufficient in spite
of the obstacles mentioned, to raise and maintain values
on a reasonable basis.

“That the tendency to build rather than to rent houses
is not confined to the twin cities, is indicated by the fol-
lowing expressions from A. L. Myers of the John A.
Stephenson Company of Duluth:

“The transfers of real estate in Duluth are not very
extensive at this particular time of the year,” said Mr.
Myers. “The fact is that people are holding off until the
campaign is over. Several houses are being built for the
working class, owing to the fact that the rent proposi-
tion has become a serious one, and the people are find-
ing out that it is much more economical to build homes
of their own than to pay rent. The greatest demand of
houses tends to about five and six rooms, and some-
thing that will rent in the neiehborhood of $25.”

takes, and his shareholders acquiesced only because he
made none. Even the American investor has seemed to
be indulgent at the Standard Oil’s refusal to make public
statements; but it made many disrespectful remarks about
the Amalgamated Copper.

New Tourist Sleeping Car Service to California.

On August 15th the Missouri Pacific Railway will
establish a daily through Tourist Sleeping Car Line, St.
Louis to San Lrancisco. Train will leave St. Louis daily
11:59 P- rn. The route will be via Missouri Pacific Rail-
way to Pueblo, Colorado, thence via Denver and Rio
Grande to Salt Lakg City and Ogden and Southern Pa-
cific to San Francisco and Los Angeles. This is the fa-
mous scenic line of the world—through the picturesque
Rocky Mountains. The service and accommodations will
be up-to-date and will be personally conducted.

Very low rates will be in effect from August 15th to
September 10th, via Missouri Pacific Railway, to the
principal Pacific Coast points and return. Also low rate
colonist one-way tickets will be sold from September
15th to October 15th. For rates, information and reserva-
tion of berths, address Ellis Farnsworth, D. P. A, 111
Adams St., Chicago, 11

Half Rates to St. Paul-Minneapolis.

For the Minnesota State Fair, August 29-September 3,
the Minneapolis & St. Louis R. R. will sell excursion tick-
ets to St. Paul and Minneapolis at one fare for the round
trip, good to return until September 5th.

Call on agents for particulars as to rates and time of
trains.
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AL on hand about fifteen purchase
money mortgagees of $450 each.” Every

farming land.
interested send for detailed list to

WHEELOCK & WHEELOCK,

mortgage is secured by 160 acres of good

These mortgages represent less than one-half the original purchase price. If

dak.

6waldorf block, fargo, no.

THE LOTTERY AT DEVIL'S LAKE.

(Special Correspondence to The Commercial West.)

Yankton, S. D., Aug. n.—Last Monday registration
commenced in the Devils Lake Indian reservation, which
has recently been opened for settlement. Advices from
Devil s Lake, where the bulk of the registration is tak-
ing place, are to the effect that while not to such an extent as
in the Rosebud registration, many are taking advantage
of another lottery scheme which may possibly end in
them getting a farm. The registration will last until
Aug. 20, and the drawing will commence Aug. 24. In
all respects the opening corresponds to that of the Rose-
bud, with the exception that the lucky settler must pay
$4.50 for the land instead of $4.00.

Seek Consolation Prize.

Prominent among those registering for a chance in
the Devils Lake lottery are the would-be settlers who
were disappointed in securing a claim in the Rosebud
opening. These people have expressed their intention of
settling in the Northwest. |If they do not get a chance at

the lottery farms, they will purchase elsewhere in this
state or in North Dakota. They decided to wait until
after the Devils Lake matter was settled before mak-

ing a purchase, as they seemingly cannot get it out of
their heads that a claim on the Indian reservation is
much better than elsewhere, even if a person does have
to pay for it

Those seeking an opportunity for a profitable invest-
ment ore going after the Devils Lake land, also. Many
of this class remained in Yankton after the Rosebud
opening was finished, waiting for the chance at the North
Dakota land. In fact, they expressed their intention of
thus waiting, even before the Rosebud drawing took
place. The fact that these people are able to come here,
and pay their living expenses three weeks while wait-
ing for a chance at more land, shows very conclusively
that they are not without financial resources.

This investor class, according to the best information
The Commercial West representative is able to secure, is
taking a leading part in the quest for the North Dakota
land, even more so than in the drawing here and at
Bonesteel. A sort of gambling instinct, perhaps you
would call it. They show a great reluctance to quitting

"Regarding Our Canadian Lands']

Quite a number have examined the same of late. We
are going to sell, and the best bidder gets them. It is
the Choicest and Cheapest Land on the Market;
so, if you want it, act quick. Address,

jW. R. MUMFORD COMPANY
LRoom 428-30 Rialto Building CHICAGO >
>IN
J. 1I'. CALHOUN

500 Oneida Building, MINNEAPOLIS

Agent You the Drexel
Real Estate and Loans,
Bonds, Lands and Mortgages.

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

Estate

Lester B. Elwood, Vice-Pres

E lwood S. Corser, Pres.
Edward B. Nichols, Secy.

William B. Tuttle, Treas.

Corser Investment Co.

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

while there is a chance in sight for getting a slice of the
land.

Helped by the Rosebud Allotment.

The registration at the Rosebud being so immense
will tend to help the Devils Lake show rather than re-
tard it. The great advertisement received by the North-
west during July will tend to draw settlers to the North
Dakota lands almost as surely as the gambler’s chance
of getting something. People are coming from nearly all
places from whence they came to the Rosebud drawing.
The pilgrims went home and spread the news of what
there was in the Northwest, and this is a convincing
argument for those who had nearly decided to come
to South Dakota last month but didn’t

Advices from the Southwest bring the information
that another large number of people will come from that
portion of the country. The railroads down there are
lavishly advertising the event and are offering extra in-
ducements to travelers in the way of rates. People from
Kansas, Missouri, Nebraska, and lowa will be in North
Dakota before the time of registration has gone by.

Profits to Railroads.

lhe railroads are said to have made two million dol-
lars from taking people to the Rosebud reservation, and
this is probably not far from right, considering the many
portions of the country from which the people came. It

is not surprising, therefore, that the roads are keenly
alive to their opportunities this time. They are more
enthusiastic in their advertisements than they were last

month. If the railroads have their way, enormous crowds
will pour into North Dakota this month.

The Devils Lake reservation consists of the Cuthead
Sioux Indian lands, and is in the heart of the best farm-
ing country in North Dakota. It is irregular in width,
being about 18 miles wide at the widest part and forty
miles in length. The land is of a black loam with clay
subsoil—the usual Dakota formation. Some of the best
farms in the state are located near the reservation.

The Indians are few in number and are located to-
gether. Many of them are farmers. The governmnt paid
them more for the land than for any other reservation.

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

FIRE INSURANCE

Endicott Building, - ST. PAUL

FARM MORTGAGES 6%

For Sale in Central Minnesota
LANDS BOUGHT AND SOLD

THEODORE AUIME

Glenwood, Minnesota Detroit, Minnesota
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OME money is idle, some is industrious.
Book, or keep about the house, or some other place, where it earns you nothing.
trious money is that which is so invested as to be earning a fair return, and yet be absolute-

If you wish to have something to show for your economy, then invest your funds in our

FARM MORTGAGES, NETTING SIX PER CENT

We have over Twenty Years experience in the field,

Two Kinds
Of Money

ly safe.
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Idle money is that which you carry in your Pocket
Indus-

A line from you will bring booklet, list of

on-hand loans, references, full particulars, etc.

E. J. LANDER & CO,,
JS-

The Farm Land Movement.

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

Minnesota.

Faribault County.—Vaughn to Campbell, a tract in swL
of swL 33-101-27, $roo; Eclertson to Joice, se% 33-101-24,
$8,000; Harvey to Joice, sw>$ and sI/> nwijj 31-101-24,
$9,800; Saxton to Jones, a tract in swjj of sejj 17-102-27,
$900.

Morrison County.—Meyer to National Bank, s of ne
16-42-32, $300; Maurer to Maurer, w of se 10-39-31, $1,600;
Land Company to Adams, ne 25-39-28, $900.

Ottertail County.—Johnson to Stukkel, nwjj ssec.
28-131-39, $400; Haugen to Serkland, eR sec. 11-133-39,
$1,800.

Polk County.—Rue to Powell, wj$ sec. 30 and UwR
sec. 19-54-48, $3,700; Koppang to Haugan, n/2 sejj sec. 13-
147-43, $1,250; Birbholz to Eaton, wR sec. 31, wR sel,
selL sel4 sec. 31-152-48, $9,086; Bjelland to Trust Company,
el nwY\ sec. 11-149-41, $2,350; Jasness to Berg, sL sel,
nwH seL and swH nsec. 27-1.48-39, $2,500.

Saint Louis County.—Bryant to Johnson, nR of swH
28-48-13, $650; Cooke to Miller se seR and ej4 sw se 24-
46-13, $240; Whelan to Smith, eR n w 6-43-13, $400; Bays
to Webb, sw ne 18-46-12, $120.

Stearns County.—Hoeschen to Rottmann et ah, n}/2swL
and other 30-125-32, $2,800; Skudlarek to Merkling, nej$
swjj 1-125-30, $1,300; Maleska to Skudlarek, nI2 nwjj 31-
126-29, $2,000; Hoeschen to Lindquise, ne*4 35-127-31,
$375-

Swift County.—Sperry to Oper, sw% of sec. 33, Clon-
tarf, $2,500; Bank to Nelson, swR of nwL and sej$ of
nwRj, and nwR. of sejj and nej4 of swj$ sec. 5 Kildare,
$4,200; Lombard to Boese, swR of ne% and lot 2, and w /

S W. Y. DENNIS, President GEO. T. HALBERT, Vlce-Prssr]
J. S. HOOPER, Sec'Y-Treas.

YALE REALTY COMPANY

MINNEAPOLIS

Real Estate Bought, Sold, and Exchanged
on Commission - - =

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

Best of References Furnished.

CHUTE REALTY CO.

] 310 CENTRAL AVENUE, MINNEAPOLIS

Specialty: Manufacturing Sites, Trackage, Etc. A
large number of large and small manufacturing build} |
ings with or without trackage

— —

The American Mortgage & Investment Co.

251-2-3-4 Endicott Bldg.
St. Paul, Minn.
Offers

CHOICE FARM MORTGAGES

to conservative investors_ at attractive
rates. Correspondence invited. All loan*
Fersonally inspected. Send for our list of
oans.

HENRIK_STROM, G. B. EDGERTON
President. Vice President.
W. T. SUCKOW, Sec. and Treas.

Box 11 GRAND FORKS, N. D.

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

We require and furnish references

of seko sec. 1, Moyer, $5000; Moen to Behlen, sw}4 of
nwY& and nwL of swf4 sec. 19, Shible, $2,475.

Wright County.—Cronk to Dewey, se of se sec. 28,
$1,025; Remington to Remington, 160 acres in sec. 9,$8,500;
Larson to Anderson, 10 acres in sec. 9, $1,050.

Lac Que Parle County.—Thompson to Lund, sc% sec.
20-116-46, $3,200; Boughton to Luff, lot 8, sec. 16-121-46,
$330; Dahl to Johnson, wl2 of wL seY 13-116-42, $600;
Foley to McElligott, nw% and 1IL of ne! 8-116-46, $123.

Stevens County.—Reker to Tschudi, wL se/ sec. 31,
$2,400; Koefod to Pederson, ne/ sec. 28, $3,000; Land
Company to Berkin, n02 nw/ sec. 17, $2,160; Van Sant to
Van Sant, undiv. ]/ int. swL sec. 6, $10,000.

South Dakota.

Brookings County.—Clark to Lavesson, ne*4 and e/2
nw? 31-112-47, $4,800; Gray to Dalton, und. Vi ne/ 2l
and sw]4 22-111-49, $5,600; Darville to Reeves, eL eL
swj4 23-109-50, $1,200; Price to Aaron, elL sej4 19-111-52,
$2,050.

Hughes County.—Murphy to Cedarborg, lots 11,12, 13
and 14 of nw! sec. 4-1T1-78, $1,020; Beiser to Dam, se/
sec. 2-112-77, $1,000; Lake to Minor, swL of ne/ of nel/4
of sec. 1-110-79, $375-

Minnehaha County.—Thormodsgaard to Thormods-
gaard, w d UwL 4-96-49, $8,000; Hansen to Hanson, w d
ne/ 27-98-51, $2,880; Harney to Janssen, w d part of se/
of ne/ 32-99-51, $1,400; Steensland to Steensland, w d und.
/ interest of se/ 20-99-48, $3,840.

North Dakota.

Steele County.—Stavens to Dyrland, nw/ sec. 15>Gold-
en Lake, $1,200; Johnson to Hammer and G. LI. Condy,
se/ sec. 34, Bergen, $4,000; Wadel to Duea, nw/ sec. 10
and se/ sec. 3, Sherbrooke, $6,933; Gilbertson to Engen,
nw/ sec. 32, Golden Lake, $1,500.

Stutsman County.—Kavanagh to Anderberg, se/ and
se/ of sw]/ 9-139-63, $1,100; Patton to Kavanagh, all 7-
140-65, $6,000; Shaffer to Bute, w/2 21-140-63, $11,200;
Frankson to Highum, sw/. 7-139-65, $2,700; Durand to
Bennett, sel 10-140-65, $1,769.

Traill County.—Knudson to Tobiason, e/2 sw! and
lots 3 and 4, sec. 7-148-53, $6,500; Nelson to Quambeck,
part of ne cor. of se/ sec. 18-148-53, Hatton, $400; Lar-
son to Herbrandson, undiv. 2-3 interest of an undiv. L of
lots 3 and 4, sec. 3-146-49, $322; Peterson to Peterson, swH
sec. 11-146-52, $4,500.

lowa.

Blackhawk County.—Holback to Holback, land in 15-88-
12, $500; Schroeder to Eighmey, land in 9-87-13, $1;
Schr.oeder to Schroeder, land in 9-87-13, $1; Eighmey to
Eighmey, land in 9-87-13, $2,700.

Cerro Gordo County.—Swanson to Swanson, swj4 swL
17-95-21, $1,800; Land Company to Green, lots 15 and 18
in Ems sub. of lot 15, E. & A.'s sub. ne% swl4 9-96-20,
$1,400; McConlogue to Miller, com. 6 rods w of se cor.
lot 7 Emslev & Adams sub., ne sw 9-96-20, n 10 rods e 6
rods s 10 rods w to beginning, $1,000.

Clayton County.—Kami to Kann, 296 acres secs. 3, 4, 9
and 34, Jefferson, $19,000; Halverson to Halverson, 105
acres sec. 12, Boardman, $4,725; Nuss to Fox, 5 acres sec.
18, Sperry twp., $125.

Osceola County.—Hoyer to Lolan, nwjj 25-100-39,
$8,000; McFadden to Hicks, w!2 23-100-41, $18,500.

FACTS YOU OUGHT TO KNOW.

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.
Digitized for FRASER
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Live Stock Markets.

(Special Correspondence to The Commercial West.)

Hogs.

South St. Paul, Aug. io.—Receipts of hogs at six large
markets for the first three days this week total about
127,000 compared with 134,030 for the same three days
last week and 140,900 for the corresponding period last
year. South St. Paul received about 3,450 hogs during
the first three days this week, against 6,643 for the like
three days last week and 2,700 for the same three days last
year.

I here were 240,900 hogs received at six prominent
markets last week, against 151,300 for the preceding week,
273>500 for the like week last month, 273,500 for the same
week last year and 160,200 for the corresponding week
two years ago. Hog receipts here last week were 8,188,
compared with 8,046 for the week previous, 9,795 for the
like week last month, 5,536 for the corresponding week
last*year and 3,359 for the same week two years ago.

J he hog market for the past week has been marked by
light runs and rising prices. Thursday experienced a big
5¢c advance and was followed by a steady market on
briday and Saturday, the combined receipts of which days
did not reach 1,000. Packers, unable to fill their orders
and finding the sharp advance of the previous week un-
productive of large runs, opened the week Monday with
another big 5¢c advance. Trading Tuesday was on a steady

compared with 70,500 for the first three days of the week
previous and 121,800 for the like period last year. South
St. Paul received 6,800 sheep during the first three days
this week, against 3,748 for the first three davs last week
and 11,595 f°r the corresponding three days last year.

Aggregate sheep receipts at six large markets last
week were 102,900, against 76,900 for the preceding week,
72,494 for the same week last month, 150,600 for the like
week last year and 147,130 for the corresponding week
two years ago. There were 8,122 sheep received here last
week, compared with 3,911 for the week previous, 2,994
for the like week last month, 12,070 for the same week
last “year and for the corresponding week two years ago.

Killing sheep experienced a sharp decline Tuesday and
displayed further weakness as the week progressed. The
Monday supply was fair and trading was active at prices
steady with the week's close. Steady trading Tuesday
was followed by a decline today of 15 to 25c on mutton
grades and 15¢ on lambs. Choice lambs sold Tuesday
from $5.50 to $5-75, and feeding wethers on Wednesday
crossed the scales at $3.40, while good lambs brought but
$5.25. Good to choice native lambs are quotable from
$5-25 to $5.60, fair $4.75 to $5.25, western lambs $4.25 to
$535, and choice wethers $3.50 to $4.00. Good to choice
native ewes will bring $3.15 to $3.40, and western ewes
$3.00 to $3.25.

Stockers and feeders have been of quiet sale, and with
the exception of the wethers here mentioned, but few have
been offered. Prices generally considered weak.

The following- table shows the receipts at South St. Paul this

year up to and including Wednesday, Aug. 10, as compared with
the corresponding period last year, showmg increase or decrease:

basis. Wednesday again saw another big nickel advance, 1904. 1903. Inc. Dec.
and at the close of that day’s trading prices stood fully 20c . 104,260 99 344 4,910

over the same day last week. Prices then ranged from 5%%;%8 45?3’8;2 122 204 7,142
$5.00 to $5.40, bulk $5.to to $5.25; light and medium weight 287192 223842 63350

hogs of good to choice quality quotable from $5.30 to 1,956 3 621 1,665
$5.40; fair light, mixed and good heavy, from $5.05 to 12.658 11,069 1,589

$5.25, and common heavy, mixed and rough packing

grades from $4.60 to $5.00. Desirable pigs weighing

Receipts of live stock at South St. Paul for the week ending
AVednesday, August 12, 1903:

around 100 to 125 pounds find ready sale at $5.00 to $5.15. attle Hogs.  Sh H c
Rough sows weighed out at $4.60 to $4.75. Thursday, Aug 6 4 9%8 fgp- Horses: %
Friday, Aug. 7. - 614 371 24 19
Cattle. Eﬂatu&'day AAug l%” gég 53 21
Combined receipts of cattle at six big markets during Monday, Aug. 10 1151 2% 59
the first three days this week were about 87,100, com- W%%Snfgday,u%ug_' 1164 270 433 :Zé

pared with 102,300 for the first three days of the week

Totals e, 4,800 2,126 576 233

previous and 122,800 for the like period last year. Cattle
receipts here during the first three days this week were
about 6,800, against j,g27 for the first three days of the

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

A Wednesday, August 10, 1904
week previous and 2,411 for the same three days last year. Cattle. Hogs. Sheep. Horses. Cars.
Six important markets had an aggregate cattle supply  Thursday. Aug. 4. 689 585 . 35
last week of 133,300, against 103,700 for the week previous, ~ Eriday. Au'gu S - ] 3.928 - bt
95,000 for the same week last month, 159,000 for the like Mondayy Augg 8,_:: 1.346 4,609 95 212
week last year and 222,800 for the corresponding week  Tuesday. Aug. 9. 1,252 1,174 . 65
two years ago. Local cattle receipts last week were Wednesday, Aug. 859 1,045 - 64
6,978, compared with 4,919 for the preceding week, 1,895 TOtalS oo 5002 11,202 95 423
for the corresponding week last month, and 3,712 for the
same week last year and 2,374 for the like week two years Range of Hog Sales.
ago. h g 'gshis Week. Previous Week.
In sympathy with sharp declines elsewhere, the cattle  Thursday 4.9505.20 .8005.40
market closed "last week about 25 to .30c off the open- ~ Efiday ... e 2850513 100232
ing, the sharp breaks coming early in the week. Grassy Monday . 4.9005.20 4.9005.25
stuff naturally bore the brunt of the decline, although fair  Tuesday .. 4.9005.35 4.7505.20
grain-fed cow stuff moved slowly at weaker prices. Wednesday 5.00@5.40 4.60@5.20
The week opened Monday with a run of 4,000 cattle,
the greater part of which was western rangers of com- Bulk of H;’g_:;'/?ék brevious Week
H i H H 1 . viou .
mon to fair quality, which though it moved slowly brought 1y cqoy $5.0005.05 $5.0005.15
about steady prices with the week’s close. . Friday .. 5.0005.05 5.0505.20
Stockers find but poor outlet and increased receipts Eﬂatugday g.gggg.gg g%ggg.ig
i onda . . . .
Ef light and trashK feeders tendlto Iglut the marlket an(oji Tuesda{/ ' " 2080550 2900500
eep prices at their present level. Poor quality an Wednesday 5.10@5.25 4.9005.00

unfinished feeders can be held back to good advantage,
as the market is overburdened with this class of stuff.

Condition of Hog Market.

Sheep. _ This Week. Previous Week.
DigitizedSuppHes it sheep at the six principal markets during ,T:?ilég,da}’__ - ---Z;gag’;.h'gh“- S'\t/é‘;%t)'ly 10chigher.
httpst?asBF%ﬁloU’%i%Qj Oqus this week aggregate about 72,000, Saturday Steady. Steady.
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PRINCIPAL OFFICES:
Makes a SpeCia|ty of f|nd|ng AP G O O D g/loignBesotg Loan & T rust Bldg. MlNNl\lEifNAPYOOLRIE
I I : ; roadway L

Hartford Building . . . CHICAGO
just the right man for the INCORPORATED Williamson Building - - CLEVELAND
place, no matter how exacting ghemlcalBBullclldmg - - - S;'Ek?TULIE

ioneer ui ing . . .
its requirements. It also finds MAN HUNTERS Eenﬂsélv?g'a Bulldlng - PH:)LI'??SEETJT?I(?
ar uilding . . -
a place to suit any good man. POSITION HUNTERS Colorado Building - -  WASHINGTON
i i i 24,500 37,000
Monda ..Big 5c higher. 5c to 10c lower. Kansas City ... 36.100 .
Tuesdayy .Stgady. g 10c to 15c lower. ggﬂm gtm%oieuh 3388 éggg 1;288
Wednesday .. Good 5¢ higher. Mostly 5c lower. godth > 'Louisr?. .- 26.400 12500 28100
) . South St. Paul... .. 7,000 4,900 3,700
Comparative Hog Receipts.
Last Week. Previous Week. Year Ago. TOLAIS ceoeeeeeeveseeeereeirenins 132,200 84,800 155,500
Chicago ........... . 108,000 57,000 147,000
Kansas City .... 44.500 39,500 34.500
South Oma%a s 28,500 15,300 41,300 Comparative Sheep Receipts.
South St. Joseoh. 21.700 12.600 39,200 Last Week Previous Week. Year Ago.
South 5t Paui 2%%88 13’888 32'388 Chicago 60500 49,000 85,000
South St. Paul... , , 3 léanshasoc"i'f ........ e 12?88 1130288 %gggg
.............. 230,900 151,300 304,000 out maha .. .. , .
Totals o South St. Joseph 7,500 6,400 7,800
. . East St. Louis.. 9.800 3,400 12.200
Comparative Cattle Receipts. South St. Paul.. 8.300 3900 12,100
Last Week. Previous Week. Year Ago.
(03 TT=e T TR 44,000 30,500 59,700 TOtalS occvrrs sereeseenees 107,900 76,900 172,100

RECEIPTS AND SHIPMENTS AT PRINCIPAL POINTS DURING JULY.

M inneapol is. gorn, gusﬂels g,gag,gs; 5,025,342 ;gggyg;g 8"2‘32'88%

ats, bushels '853,91 '762.91 2831 5'296.65

Reported by G. D. RogeLs escféleretse_lry Chamber ga (p:r%rgr?wtg_rce Rye, bushels .. ; 50925 201857 8 et 236,050

Articles— 1904. pt 1903. 1904. 1903. Barley, bushels ... 523,338 864,515 118,216 42,260

Wheat, bushel! 3,697,720 3714260 1142010 827,790  Elax ‘Seed, bushels.. leoBao 318603 32000 20311
Corn, bushels 106,470 109,080 41,960 81,450 our s X X

1,167.450 1,095,310 847.990 981200  Mill Feed, Ibs
242,520 152,030 164.210 121,940

...28,631,490 11,699,900 38,288,830 32,048,115
Barley, bushels

Rye, bushels . 35,500 64,050 32,100 29,790 )
Flax seed, bushels.. 271,640 356700 194,150 125,980 ) Peoria.
Hay, tons . 1,870 1.662 51 30 Reported by R. C. Grier, secretary Board of Trade:
Flour, barrels 23,166 25129 1,012,045 1,214,936 Receipts. Shipments.
Mill feed, tons 1,468 982 29,924 82,061 Articles. 1904. 1903. 1904, 1903,
Duluth. Wheat, bushels . 73,600 90,400 22,400 52,000
Corn bushels ... ®641,200 1,861,000 368,200 463,000
Reported by H. B. Moore, secretary Duluth Board of Trade: Oats, bushels 537,600 954,400 633,800 1,203,600
Receipts— Shipments— Barley, bushels 59,400 27,000 22,500 16,100

Articles— 1904. 1903. 1904 1903. Rye, bushels . 5,600 12,000 1,600 7,600
Wheat, bushel: 1,180,162 472,701 1,197,463 1446448  Broom corn, pounds.. 45000 ... 30,000 ...
Corn, bushels 237 361 324736 303’22? 4s2054 Flour barrels’ .. ,250 41,000 104,450 38,250

100,'603 45150 971527 9:939 Millfeed, tons 285 510 3,039 9,463
Max seed, bushels.... 600,033 499.786 607.159 1,293.776
Rye, bushels . 27,258 37.734 27,573 67,808 Boston.
Flour, barrels 445075 561.415 519,645 579,485 Reported by Elwyn G. Preston, secretary, Chamber of Com-
Philadelphia. merce: ) i

Reported by C. F. Saunders, secretary Commermsahl Exchange Articles 19(!)?4ece|pts.1903 19§f'pmemsl'903

Articl LsoReceipts, - Toon Pmente Flour, barrels . . 110103 111815 50839 22319
Wheat C bushels 207 949 315.724 751627 Wheat, bushels 287,736 58,590 181,735 88,677

' s ' ' 317.142 432’512 Corn, bushels 601,018 421,204 430,155 99,670
Corn, bushels - 832302 446,706 ' : Oats, bushels 360,950 587200 1363 4220
Oats, bushels .. 388,020 465,941 ' : J : ’ ’
Barley, bushels 8000 7200 Rye, bushels .. 800 4,061 . e
Rve. bushels ... N ’ 5',600 Barley, bushels 729 4,634 8647 L.
Flax seed, bushels.... 40,000 Millfeed, tons 879 1,115 48 100
Timothy seed, bushels 250
Clover seed, bushels.. 35 Mont |
Flour, barrels 148,883 284,654 67,982 191,849  Montreal.

Mill feed, tons 1.335 900 Reported by Geo. Hadrill, secretary, Board of Trade:
Receipts. Shipments.
Baltimore. Articles. 1904. 1903. 1904. 1903.

Reported by H. A. Wroth, secretary Chamber of Commerce:  \wheat, bushels 1,777,294 4,042,991 944.627  3,743.761

) —Receipts— 1904 'Pme”lgsog Corn, bushels 3,794 1,638,875 442592 2,030,517

Articles— 1904, 1903, : - Oats, bushels 350,425 357,136 68,189 231,500
Wheat, bushels . 1,102,291 1,620,331 60,000 834,881  Barlev. bushels 36157 82,556 58484 37,919
Corn, bushels - 199118 588,008 12785 553865  Rue “hushels..... 73312 94,325
Sat?x bugher['sl 15?232 302,915 430 465 Flaxseed, bushelis 38,801 '

arley, ushels )
Rye, )lgushels ......... 3,754 20,661 25,714 Flour, barrels 118,470 186,006 228,563 328,564
_IF_ax tsheed b(ljshbelsh is
Imotny see ushels. Galveston Grain Exports.
. 504 . > : .
'(:::g\lﬁr ?)ger?eIEUShEIS " 11%%3? 369,996 43,055 327.113 Vessels carrying grain cleared for foreign ports during the
Mill feed, tons.. 1,014 1,858 245 656 month of July, 1904, reported by C. McD. Robinson, Chief In-
spector:
Kansas City. ‘ . Whﬁalt, Cotl;nl'

Reported by E. D. Bigelow, secretary Board of Trade: Port of Destination— Bushels. Bushels.

P y -Receipts- lgofh|pmenlt§)5£ Bremen . 16,000

Articles— 1904, .

Wheat bushels . 2,364,600 2,292,000 1,069,200 1,040,000  Total for July, 1904. 16,000

Corn, bushels . 553,500 821,600 457.200 500,000  Total for July, 1903. 769,000

Oats, bushels 147,600 388,800 51,600 152,400

Barle%, bushels 12,000 1,000 4,000 4000 Decrease 753,000

RYE, DUSHEIS oo 7% 1 5400 1600 Total since September 1, 1903... 11,170,654 3,406,373

Flour, barrels ... T 53,400 85,200 Total same period last year 13,086,976 4,405,351

Mill feed, tons...... 30 510 930 1.980 Decrease 1,916,322 998,978
Miiwaukee.

Reported by W. J. Langson secretary Chamber of Commerce:

1904 eipt 31903 lgofhlpmenlgsds HOMESEEKERS' EXCURSIONS.

Articles— X X . . . ie- . .
Wheat  bushels . 235840 425,665 76.165 38600 The Missouri Pacific Railway and Iron Mountain
Corn, bushels 33,250 65,550 eﬁg.ﬁgg logg.ggg Route will sell excursion tickets to points in Arkansas,
Oats, bushels ... 431,600 894,400 \ 1092, Texas, Louisiana, Oklahoma, Indian Territory and Kan-
Barley bushels ... 264100 ~ 3238%0 220790 130300 sas, at rate of one fare plus $2.00 for the round trip,
Flax seed, bushelis... 11.700 3.600 tickets on sale first and third Tuesday of each month.
Timothy seed, Ibs.... . 174410 29,870 344,810 32,000 Tickets good for stop-overs.

Elour. barrels 164.150 284.450 zggjggg 339 200 The above lines reach the great Farm, Timber and
Mill feed, tons "620 4,361 14,528 21,690 Mineral Products of the West and Southwest without
change. Free Literature on application.
Ch icago. For rates and other information address—
Reported by George F. Stone, secretary Board of Trade. ELLIS FARNSWORTH
Receipts. Shipments. D. P.A. hi Ada’ms St
Articles— 1904, 1903. 1904, 1903, - P AL R Chicado. 111
Digiti\%vefbeﬁ}r Fbushels, ... 938,560 1,322,297 885,363 1,494,545 go,

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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William Commons Frank W. Commons

COMMONS & COMPANY

Grain Commission Merchants
Minneapolis and Duluth.

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

CHICAGO CORRESPONDENTS:
ARMOUR GRAIN COMPANY.

THE ST. ANTHONY ELEVATOR CO.

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

71 Chamber of Commerce MINNEAPOLIS, MINN.

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

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

THOMAS E. WELLS BENJAMIN S. WILSON

T. EE WELLS & COMPANY

COMMISSION MERCHANTS
GRAIN, PROVISIONS, STOCKS AND BONDS

Telephone Harrison 1256

1011-1017 Royal Insurance Building, CHICAGO

J. F* Whallon Geo. P. Case Chas. M. Case

WHALLON, CASE & CO.

STOCKS, BONDS" GRAIN and PROVISIONS

Up town Office, 315 1st Ave. So

Gee. C. Bagley

58 Chamber of Commerce,

MINNEAPOLIS

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

Chamber of Commerce.

Wm. GRIFFITHS, Vice Pres
SEC. & T reas.

J. R. MARFIELD, Pres.
C. D. TEARSE,

Marfield-Griffiths Co.

GRAIN COMMISSION

NEW CHAMBER OF COMMERCE

OFFICES :
CHICAGO, MILWAUKEE, DULUTH

MINNEAPOLIS, - MINNESOTA

Frederick B. Wells

George W. Peavey
Charles F. Deaver

Frank T. Heffelfinger

The Peavey
System of Grain Hlevators

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

HEADQUARTERS  MINNEAPOLIS
Branch Offices:
Chicago Duluth Kansas City Omaha
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Howard W. Commons
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Commission Merchants

LIVE STOCK

South Saint Paul

GRAIN

Minneapolis and Duluth

P. ANDERSON & CO.

COMMISSION MERCHANTS
GRAIN AND PROVISIONS
Consignments Solicited
Ground Floor 4 Sherman St.

CHAS. W. GILLETT & CO.

COMMISSION MERCHANTS
STOCKS, BONDS. GRAIN, COTTON. COFFEE
140-142 Nat’l Life Bldg.. 159 LaSalle St., Ground Floor, CHICAGO
MARKET LETTER ON APPLICATION

W,

CHICAGO, ILL.

Members :
Chicago Board of Trade
St Louis Merchants Exchange New York Produce Exchange
Milwaukee Chamber of Commerce Baltimore Chamber ofCommerce

BARNUM GRAIN COMPANY

inneapolis
a n d

D u lu tli
GWWAIIX AND COMMISSION
M ERCHANTS

BARTLETT & SON
COMPANY

Commission Merchants

23 Chamber of Commerce
MILWAUKEE

Hulburd, Warren & Co.

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

COMMISSION MERCHANTS, GRAIN AND PROVISIONS.
Business Solicited in Any Department,

RECEIVING—SHIPPING—FUTURES.

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

DIRECTORS: Charles H. Hulburd, W. S. Warren, A. C. Davis, O. T
Hulburd, C.J. Northup.

47 Board of Trade, CHICAGO.

A. R. T. DENT

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

A. C. MORGAN

Dent-Morgan Company

BROKERS IN

GRAIN, PROVISIONS, STOCKS

MINNEAPOLIS, MINNESOTA
Members Minneapolis Chamber of Commerce

Private Wires Country Orders a Specialty
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Ceresota Flour

— ,MaKes ibe Besi "Bread —

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

without the proof.

Try CERESOTA FLOUR

in your next baking and then decide for yourself.

Every Sack Warranted

Money back if you are not satisfied

———————————————————————————— Manufactured by

The Northwestern Consolidated Milling Co.

Minneapolis, Minnesota.

SECURE A HOME IN THE GREAT SOUTHWEST!

The rapid increase in population is pushing land prices upward." The Southwest was
never so prosperous as now, and never before has there been such a demand for good farm

lands. Through the M< K & j LAND BUREAU

thousands of acres of rich farm lands (improved and unimproved), located along the line of
the Missouri, Kansas & Texas Ry., are now ottered for sale. ~The lands are especially
adapted to the growth of corn, wheat, oats, fruit and vegetables, rice, cotton, sugar-cane, and
for stock farming. The lands are well located as to markets, schools, etc. If you are inter-
ested in this new and prosperous country, offerin? so many opportunities, and rich farming
lands which can be secured at low prices, we will gladly furnish you information about lands,
business chances, etc. Advise exactly what you want, what State or Territory you__ prefer,
and the amount you have to invest.

Tho Unmeccookare’ Ralrein r8)o the first and third Tuesday of each month,
NG nuillcocencl O 1 AUUI BIUII a\qordean opportunity to vsisitythe great Soutn—

west at a small cost. If you are interested write today for full information.
Address, GEORGE MORTON, G. P. A, M. K. & T. Ry., Katy Bldg., ST. LOUIS.
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ARMOUR GRAIN CO. BARTLETT, FRAZIER

GRAIN DEALERS and CARRINGTON

205 La Salle Street CHICAGO STOCKS and BONDS
GRAIN and PROVISIONS

1 Western Union Building, CHICAGO. No. 7 New Street, NEW YORK.
Milwaukee Elevator Co. v R AORES

Members: Chicago Board of Trade, New York Stock Exchange, New York

Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange
GRAIN DEALERS Liverpoal Corn %rade Association, New Ygrk Cottgn Exchange, Mil-
waukee Chamber of Commerce.

Specialty, Barley MILWAUKEE, WIS. PRIVATE, WIRES TO ALL POINTS

L. S. Gillette Geo. M. Gillette C. E. Thayer

et CARGILL COMMISSION CO.

DULUTH AND MINNEAPOLIS

Electric Steel Elevator _ o
Grain and Commission Merchants

Company
Capacity 2,200,000 Busliels M”—MlNE, BODMAN 6 CO
GRAIN DEALERS AND GRAIN, PROVISIONS, STOCKS, GONDS, COTTON

WAREHOUSEMEN Invites Correspondence Regarding Unlisted Securities

WHEAT, FLAX AND BARLEY

CHICAGO, 5 and 7 Board of Trade

OEEICE 75 CHAMBER NEW YORK, 401 Produce Exchange
OF COMMERCE MINNEAPOLIS

MINNEAPOLIS OFFICE: J. C. VERHOEFF, Manager

ESTABLISHED 1854
L. D. KNEELAND JOHN F. L. CURTIS

IRWIN , GREEN & CO. ALLAN M. CLEMENT EOWARD A YOUNG

GRAIN PROVISIONS STOCKS BONDS i

128-131 Ria?ﬁgrkestu?fétfr:; it en Appiceton CHICAGO )$ Kneeland’ Clement & Curtls

STOCKS, BONDS, GRAIN,

E S WOODWORTH & (@) PROVISIONS, COTTON & COFFEE
SHIPPING AXD 219 LA SALLE STREET, CHICAGO

ROOKERY BUILDING

COM M I SS I ON - MEMBERS: New York Stock Exchange ; New York Coffee Exchange ; Chicago
Stock Exchange; Chicago Board of Trade.
Minneapolis, Duluth, Milwaukee and Chicago. PRIVATE WIRES
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.
E. S. Woodworth, G. P. Harding, W. S. Woodworth, Special Letter on Chicago Grain and Produce
President. Vice-Pres. Sec. and Treas. Markets FREE

Clinton Morrison, Pres. D. L. Raymond, Secy.
L. C. Mitchell, V-Pres. H. F. Douglas, Treas. and Gen. Man. E . W . W A G N E R
Your Business has my Personal Attention

Great Western
Board of Trade Building, - - CHICAGO

Elevator Company

HIRREATEES MINNESOTA FROM THE WORLD'S 1
SEEDS GOLDEN GRAIN BELT

RUMSEY & COMPANY s cioverseen, sesawneat

Seed Oats, Seed Barley, Seed Rye,
COMMISSION MERCHANTS Etc , Vegetable Seeds, Flower Seeds.

Catalogue free.

NORTHRUP. KING & COVPANY

MINNEAPOLIS, MINNESOTA Trade MarkJ

Offices in Minneapolis, Milwaukee, Peoria
Long Distance Telephone Harrison 675

97 Board of Trade, - - - CHICAGO

W . A. GARDNER & CO.

iSuooessors to Cobb & Gardner

Commission Merchants.  Grain, Provisions, Cotton and Stocks.

317 CHAMBER OF COMMERCE, ST. LOUIS

Leased W ire« to »11 Principal M arketc«
Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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«d&G R A IN M ILLINGA?™
COMMERCIAL WEST CROP BULLETIN.

Grand Forks, Aug. !1.—The situation of the North west wheat crop does not clear up satisfactorily. It would
be easy to submit a guess at this time as to the yield, but it would be only a guess and might be misleading or
close to the result, according to the luck of the guesser. We shall submit no figures until after August 20, or
when it is known what the effect is of the rust in northern counties, or whether the crop is to suffer from frost,

In spite of what unfavorable conditions there are, we wish no one to infer that the wheat crop is destroyed,
There has been extensive damage, and perhaps there will be more, but today there is a fair wheat crop in the
Northwest, and from the estimator’'s standpoint we are not warranted in anticipating too much of evil,

In North Dakota barley is showing rust effects, but the crop is approaching maturity rapidly; in fact, is
being cut throughout the state.

Flax is promising well, except a little dry in west counties.

The Red River valley has an excellent stand of wheat, taken as a whole, considering the late seeding,
It is now a question of whether the rust will prevent its full maturity as it has further south.

The Minot country has not suffered yet, but rust is there in its first stage, and much of the wheat is late.

The next ten days will decide the question as to rust. —H. V. Jones.

CANADIAN CROP BULLETIN.

(Special Correspondence to The Commercial West.)

Winnipeg, Man., Aug. 10 —There is a feeling of intense interest throughout the Canadian West in the crop
situation. Year by year the crop of Canada’s limitless western wheat fields has come to take an important place in
the markets of the world. This year, owing to the increasingly ominous reports of crop damage in Europe, and
the growing conviction among wheat men of the United states that there will be little or nothing from their
granaries for export, the importance of the Canadian crop is vastly increased. Either an inexcusable ignorance of
geography or a wish to do wilful damage has caused some person to send out reports of “black rust” in Manitoba,
and also that there has been frost. Both statements are absolutely untrue. The weather reports come through the
agencies of the Dominion Meteorological Bureau and are, therefore, the most reliable that can be obtained, and
to date they show no signs of frost.

During the Dominion Exhibition, just closed, the attendance of farmers was very large, and their reports
were very generally satisfactory. Since then the weathe r has been more favorable than it was before. The weekly
reports from the railways are also good. The private reports of the agents of the big grain firms, the most re-
liable information of all, are most satisfactory. There is just one difficulty in the way of the Canadian West reap-
ing one of the finest crops in her history. Harvesting is from one week to ten days late, according to the section,
and should frost supervene the damage would be serious. In the meantime the weather is fine and warm during
the day, with weather probabilities indicating still warmer weather within the week. There is no damage from

rust and none anticipated.

THE WHEAT TRADE.

Commercial West Office, Aug. 1l.—For still another
week, the entire interest and attention of the wheat trade
has been centered on the Northwest. Foreign markets
might rise and fall, southwestern receipts might increase or
decrease, the weekly grist of statistics might indicate one
thing or another, as the case might be, but the only really
important tidings, so far as the rank and file of the specula-
tors in pit or commission offices were concerned, were those
which dealt with the black rust and its ravages in the
spring wheat states. Other considerations were very
largely ignored. Once or twice developments of a dif-
ferent character exerted a brief and transitory influence,
but, in general, any decided movement of the market could
be safely attributed to some phase or variation of the one
great and dominating factor—the rust and its possibilities.

On more than one occasion, when the surface indica-
tions before the opening of the day’s session in American
markets pointed to a decided tendency downward, the
subsequent actions of the market set all such calculations
at. naught. Cables might be ever so easy or the genius
who outlines the isobars and isotherms on the weather
map might construct a picture ever so pleasing to bear-
ish eyes, but if the influence of such consideration ran
counter to the news from the spring wheat states.

This being the case, the trend of the market, aside from
reactions more or less pronounced and prolonged, was
upward. The exact extent of the damage from rust is as
great a mystery as ever, but the developments of the week
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have fully convinced even those people formerly most
stubbornly skeptical that the rust is there and contains
serious possibilities. This fact once being firmly estab-
lished, the speculative element in the market—evidently
reasoning that with a small crop assured, any further les-
sening of that crop justified higher prices—returned to
their work of pushing up values with renewed zest.

And yet the week was not all a case of advance. Once
or twice the market appeared to become topheavy, and,
on conservative reports concerning the rust, attended by
profit taking, there occurred material declines. On the
whole, however, the market was a big, booming bull af-
fair. It was broad, active and excited, and there were al-
ways buying orders to execute. One factor, or rather a
phase of the rust proposition and the advancing market,
was the immensity of the buying for outside accounts. At
one time in Minneapolis the character of the trading led
careful observers to the conclusion that most of the wheat
was already in the hands of the outsiders.

In this connection, a recent remark of a representative
of a leading grain firm is worth quoting:

“The next thing to be done is count the dead—that is,
get the damage to the spring crop into bushels, so we may
know how hard the Northwest has been hit. As long as
the rust continues to spread and as long as the fields are
not far enough advanced to escape the rust, the trade and
the public will keep the speculative market going. When
the harvests are reached and the actual damage known, we
may get considerable reaction.”
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THE KANSAS WHEAT YIELD.

i (Special Correspondence to The Commercial West.)

Topeka, Kan., Aug. 11.—The Kansas wheat yield last
year was 94,000,000 bushels. This year it will be 58,000,000
bushels. The figures for this year are given out by a
Kansas City paper, after a painstaking review of the crop
situation in the state, and after receiving very complete
reports from every county in the state which grows
wheat. Secretary Coburn of the Kansas Board of Agri-
culture will not confirm this latest report of the wheat
yield, in the absence of any definite figures of his own.

It is hard to tell just what the yield or quality of the
Kansas wheat will be .because the threshing has not pro-
gressed far enough. The figures given above are, how-
ever, accurate so far as the threshing up to date can
show them. Threshing is progressing in nearly all the
wheat-raising counties, and definite figures will be avail-
able within a couple of weeks. There never was awheat
crop that varied more widely in yield, and the later re-
turns may make the final outcome either larger or
smaller than the figures given here.

Previous estimates have been compiled from reports
by the farmers. The estimate here given is the result of
investigations reported by the grain men and millers of
Kansas. It must be remembered that last year’s wheat
harvest in Kansas was an exceptionally large one, and this
makes the present deficiency of 36,000,000 bushels seem
more serious. At the same time it must be admitted that
the yield this year is below the average for the last eight
years.

Harvesting Practically Completed.

Practically all the wheat has been cut. The acreage
cut is 658,000 acres less than the area reported by Secre-
tary Coburn in his June bulletin. The great loss was
caused by the rust and the excessive rains. The latter
had more effect than was thought at first. Rust attacked
the wheat on the eve of harvest, after the rain had got-
ten in its deadly work already. A large percent of the

FLOUR AND MILLING.
Situation Confused and Uncertain—High Prices Cause
Slackening of Demand—Buyers Await-
ing Lower Quotations.

The developments of the past week proved very un-
satisfactory to the millers. Uncertainty and confusion,
due to inability to base prices on wheat and follow closely
were the most conspicuous features of the flour market.
Local quotations, except in the case of first clears, have
been far out of line with foreign markets, and there has
been a minimum amount of inquiry from those sources.
Meanwhile domestic trade has been light, with orders of
the hand-to-mouth variety and buyers generally confining
their operations to watching for the market to settle
once more to lower levels.

Although present prices are proving so unattractive to
buyers, millers argue that on the present basis of Sep-
tember wheat a still further advance of 30c would be
justified, but this is out of the question at present, as it
would put,an end to what business is now being trans-
acted. The condition of stocks throughout the country
is said to be such that a heavy demand is inevitable, but
this is Nt anticipated until the wheat market is lower
or buyers have had an opportunity to accustom them-
selves to high prices.

First patents are quoted at $5.40(0)5.50; second patents,
$S-30@540; first clears, $3.70(0)3.80; second clears, $2.65.

Minneapolis Flour Output.

Week ending— Barrels. Year ago.
AUGUSEFB . o e 23,610 30,315
JuLi 0 ... 200,245 246,005
July 23 227,420 238,025
July 16 214,895 259,225
July 9 . 235,845 269,710
July 2 320,625 280,180
June 25 287,050 305,790
JUNE 18 e 245,110 243,185
June 11 .. 236,690 276,790
JUNE 4 et 190,655 307,325
May 28 . 240,615 325,420
MaY 21 oo 246,680 328,715
May 14 217,775 320,770
May 7 . ,530 308,080
April 0 . 180,630 311,480
April 23 . 127,115 168,535
A r], 16 99.800 229.600
APFIL 9 187,885 352,035
April 2 .. 250.565 366,385

arch 26 .. 169,240 359,480
March 19 .. 331,935 355,310
March 12 ... 332,960 330,590
March 5 ....... 336,705 286,520

ebruary 27 ... X 287,005
Feb y 27 313,995

crop was impaired by the rains and made light in qu
ity. This is not so serious as at first reported, howev
and most of the yield will be available for milling. Farn
ers are not disposed to hold their wheat this year. Tht
would rather sell, on account of the poor yield.

The Kansas wheat crop on July 1 promised a vyiel
of 80 million bushels, according to the millers of the stat
The heavy rains in late June and early July made tl
yield go below 60 million bushels. The four westei
tiers of counties in Kansas produced over 17 millic
bushels of wheat last .year. This year the production wi
be little better than 2 million bushels. In this sectio
over half the area was abandoned because of the drout
early in the spring. The remainder got a poor start at
amounted to very little. This section of the state w;
not affected by the heavy rains and the floods, but ti
rust did what the floods could not do. This western po
ion of the state was where the grain men and millers e
pected their salvation to be found this year. When tl
great damage by the floods was learned, the one opt
mistic note in the situation was that in the western tiei
of counties the crop would yield fairly well because
its freedom from rains. This report had hardly more tha
gained publicity before the rust took the wheat.

Hope to Keep Wheat at Home.

Kansas grain men say that all the Kansas wheat wi
be kept at home this year, if they can persuade the farn
ers to take such action. The millers fear the effect of
shortage late in the winter. They felt this last winte
even in the face of the large crop. So much of the whe;
was shipped to outside points that some of the leadin
mills in the Southwest could hardly get enough wheat t
keep their mills running at a limited capacity.

The Southwest will have no wheat this year for expoi
demand, but the millers will hardly succeed in their e
forts to keep the entire yield of this portion of the com
try from going to other states.

February 20 . 325.590 274,71
February 13 . 347.375 300.32
February 6 .. 165,630 287,21
January 30 ... 319,295 319,52
January 23 .. 325.830 309,11
January 16 .. 365.520 305,22
January 9 .... 328.635 278.62
January 2 .... 165.295 326.81
December 26 . 177.885 238.22
December 19 . 341,460 315,3r
December 12 388,015 288.82
December 5 . 410.130 346,0E
November 28 454,150 353,12
November 21 364.025 401,12
November 14 417.615 367,1
November 7 . 376.730 447,71
October 31 .. 371.210 426.62
Oetober 24 .. 369.060 436.62
October 17 ... 290.500 426.96
October 10 ... 189.870 471.0-
October 3 .... 195.795 471,0-
September 26 130.995 372,3C
September 19 338.025 367.72
September 12 267.100 234,26
September 5 . 294,200 251,95
: Export Shipments.
Week ending— Barrels Year ag
August 6 .......... 215,035 282,C
July 30 . 24,355 17,82
July 23 . 33,185 23,65
July 16 23,235 25,2j
July 9 24,130 42,12
July 2 ... 47,145 30,88
June 25 28,640 60,89
June 18 .. 16,985 43,84
June 11 27,105 39,71
June 4 . 29,505 34,26
May 28 42.125 38,21
May 21 . 44,300 47,18
May 14 23,560 35,07
May 7 23,465 90,02
April 3 26,345 25,83
April 23 18,525 13,15
April 16 21,685 27,96
April 9 .. 26,155 76,25
April 2 27,185 101,63
March 23,210 100.51
March 28,305 87.49
March 12 42,925 90,23
March 5 ... 53.415 72,72
February 27 39,050 53,47
February 34,850 34,85
February 13 34,485 50,31
February 6 17,827 43,09
January” 0 ....... 27,200 78,78
January 23 .... 35,335 90,36
January 16 ... 40.505 92.82
January 9 ... 47,490 63,82
January 2 22,100 111.19
December 26 ... 36.377 71,36
December 19 ... 65,040 66,16
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ecember 12 57,135 49,965
ecember 5 99,445 64,060
ovember 28 115,625 66,655
ovember 21 90,270 81,216
"ovember 14 77,495 77,215
ovember 7 .. 126,970 150,050
ctober 31 .. 114,775 84,510
ctober 24 74,460 89,345
ctober 17 . 47,460 108,810
ctober 10 . 46,445 lggggg
ctober 3 ... 25,222 .

eptember 26 43,850 100,235
eptember 19 85,670 86,495
eptember 12 261,100 234,200
eptember 5 ... 72,700 63,600

MILLFEED.
rices Advance Again—Situation Strong—Some Export
Business in Bran— Outlook for Good Continental De-

mand— Active Domestic Demand.

Millfeed prices moved skyward once more during the
ast week, the prices of all the products advancing from
50c@$i-50 over the values of a week ago. Domestic and
roreign influences both contributed their share toward in-
creasing the strength of the situation. Round lots of bran
were sold by the local mills during the week for export to
Sweden, and there has been additional inquiry from this
section, while cables have been higher, approaching the
local limits. Continental advices to Minneapolis millers
indicate the possibility of a good foreign demand. One
correspondent says concerning Germany, that the mead-
ows are badly burnt and that, while ordinarily two har-
vests are possible, prospects point to only one this year.
In addition the quality of the hay cut is poor.

The meadows of Norway and Denmark are also re-
ported as badly burnt.

The domestic demand for feed has been sharp, with
eastern buyers actively interested in the market. The
prospect of a heavy foreign demand for corn has caused
buyers to come in, despite the promising outlook in the
Northwest for pats and hay.

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

Ton.
....$15.50@15.75
. 14.75®.....
18.75(019.00
21.00(0........
19-50®@........

Bran, in 200 Ib. sacks
Bran, in bulk ...
Standard middlings, 200 Ib. sacks
Flour Middlings. 200 Ib. sacks
Mixed feed. 200 Ib. sacks
Red-dog, 140 Ib. .lute ..

Millstuffs in 100 Ib. s
Red-dog in 100's 25c over.

Quotations of Millstuffs,

Boston

Basis, All Rail

Shipment.
Ton.

Bran. 200 Ib. sacks
Standard middlings, 200 Ib. sacks
Flour middlings, 200 Ib. sacks...
Mixed feed. 200 Ib. sacks
Red-dog 140 Ib. jute...

Millstuffs in 100 Ib.
Red-dog in 100's 25c over.

Good general demand from all sections.

FLAXSEED.
[Tarket Strong With Prices Higher—Receipts Light and

All Grades in Demand—Oil Prices Lower.

With receipts small and little improvement expected
n this direction for some time to come, the market has
>een strong with prices, during the latter® part of the
veek. advancing. Everything which came in was taken
eadily and quickly and more was in demand. The
neagerness of the receipts, however, was an effective
>ar to any marked activitv. The demand is not confined,
is for some weeks, to the best grades, and rejected is
aken as ciuickly as No. 1. Local linseed mills are in
operation and private stocks will soon show a material
Iccrccise

Notwithstanding the advance in seed, oil has beeen
Iraggy with prices off ic a gallon. On the other hand,
neal prices have advanced on an active market.

Closing Flax Prices.
F'ri. Sat. Mon. Tues. Wed. Tbur.
Aug. Aug. Agg. A%g. Algg Aug.

5. 6. . . .
[iuneapolis cash 23% 1.23% 1.23% 1.22% 1.24% 1.25Vo

Tear ago 96 96% 96%  96% 97%  98%
September 1.1.23% 1.23% 1.23% 1.23% 1.24% 1.25%
hicago cash 1.24% 1.24% 1.24% 1.25% 1-26%
Southwest 117 147 13z 118 119
Sentember 1.17 1-17 1.17 1.18 A
>uluth cash 1.23% 1.23% 1.24 1.2434 1.25%
September 1.24% 1.24% 1.24% 1.25% 1-260&
October 1.24  1-24% 1.24 4 1.25% 1.26%
November 1.24 1.24% 1.24% 1.25% 1.26%

MINNEAPOLIS COARSE GRAINS.
Corn.
There is an active demand and very little grain coming
a. Feed men practically control the local market as a
esult of previous heavy purchases of corn to arrive and,
u some instances, are reselling grain of this character to
he commission houses to enable the latter to cover sales.
)therwise, the week has developed no particular featuies.
[}%‘fﬁ}%&sf&aﬁ’ﬁggﬁﬂd ready sale but offerings have been too
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small to permit much activity or a broad market. Prices
range from 56¢c for No. 3 yellow to 5SC f°r No. 4 yellow.
Receipts were 48 cars, against 50 cars for the previous
week.
Closing Corn Prices.
Daily closing prices for No. 3 yellow corn in Minneapolis\’;

ear
ago.
Friday, August 5 54% 51@2
Saturday, August 6 55 51@2
Monday, AUGUST 8 ..ococooeeerieeeieieieieiseie e esens 54% 5001
Tuesday, August 9 .. 55% 50%
Wednesday, August 10 ...ccooevieeeeeeeeerieeeennnns 55 52
Thursday, August 11 55 52

Oats.

Increasing receipts of new oats caused a little easiness
earlier in the week, but the demand throughout continued
from fair to good, and the market never gave any indica-
tions of intrinsic weakness. Of late, the market has been
firm, with prices steady, being helped by the advance in

futures, which have moved up under the stimulus of
heavy buying in Chicago, accredited to a leading long
there. Light receipts were also an influence.

So far as can be determined from the new oats now
coming in, the quality of the present crop promises well.
In color, the new grain is distinctly superior to the ad-
vance guard of last year’s crop and is fairly heavy.

The good grades' are in the best demand from cereal
companies at 37c for old No. 3 white and 35c for new No.

3 white. New No. 2 white sold at 35f2c.
The east shows little disposition to take an interest
in the local market at present prices. Receipts were 61

cars, against 183 cars a week ago.

Closing Oats Prices.
Daily closing prices of No. 3 white oats in Minneapolis?

Year

New. Old. ago.

Friday, August 5 33 37% 33%
Saturday, AUgUSt 6 ...cceciviiiieim e, 32% 38 34
Monday, August 8 .. 33 37% A
Tuesday, August 9 ... 32% 36 35

Wednesday, August 10 . 33% 36 35%

Thursday, August 11 ... 33% 36 35%

Barley.

Feed men and mixers are about the only buyers at
present, for the price basis of the new crop is uncertain
as yet, and malsters are holding off until the extent, qual-
ity and probable price range of the new grain can be more
definitely determined. The new grain arriving has been
generally low grade, although some of it has been of good
color and moderately heavy. Demand was fairly active
from the sources mentioned and sellers found no difficulty
in disposing of the light receipts at firm prices. Malting
sold at 35@ 53c, and sales of feed were made at 35@ 38c.
Receipts were 71 cars, against 42 cars a week ago.

Rye.

The new grain, which is beginning to come in, is in
good demand and the market has been firm with the
light reecipts finding ready disposition with buyers. The
new crop promises to be of unusually excellent quality,
although the grain is a little soft at present, and is proving
very attractive to all classes of purchasers. Prices ad-
vanced on the good demand, in spite of the material in-
crease in receipts, No. 2 being salable at 68(S)68p2C, while
No. 3 sold 2c lower. Receipts were 51 cars for the week,
against 19 cars for the previous week.

Closing Rye Prices.
Daily closing prices on No. 2 rye in Minneapolis:

Year
ago
Fridav. August 5 63% 48 @ %
Saturday, August 6 64 48 hod
Monday, August 8 899’ 48 @ %
Tuesday. August 9 ... 48%
Wednesday, August 67 48%
Thursday, August 11 67% 48%
Closing Wheat Future Prices.
September Wheat.
Fri. Sat. Mon. Tues. Wed. Thur
Aug. Aug. Aug. Aug. Aug. Aug.
5 6. 8. 9. 10. IF
Minneapolis 98% 98% 1.03% 1.04% 1.02 1-05%
Year ago 80% 81% 81% 80% 82 83 Mo
Chicago 97% 97% 1.01 1.01% 1.01 1.03%
Year ago 79% 80% 80 80 80% 81%
Duluth 99% 99% 1.04 1.05 1.03% 1.06%
Kansas City 85% 85% 89 89%  88% 90%
St Louis 95% 95%  97% 97% 97% 1.00%
New York 1.01% 1.01% 1.05 1.05% 1.04% 1.07%
The Albert Dickinson Co,
DEALERS IN
GRASS SEEDS, CLOVERS, BIRD SEED,

BUCK-WHEAT, ENSILAGE CORN, POP-CORN,

BEANS, PEAS, CRAIN BAGS, ETC.
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MANITOBA WHEAT MAKES PROGRESS.

(Special Correspondence to The Commercial West.)

Winnipeg, Aug. 10.—The past week over Manitoba and
the Canadian Northwest has seen the most favorable
weather for the wheat crop of any week since seed-time,
and gratifying progress is the result. Rain has come mod-
erately and seasonably in light showers alternating wdth
bright sunshine, but the temperature until yesterday
(when it became quite warm) has been rather cooler than
seems desirable, although taken altogether such weather
is considered very suitable for filling the heads and bring-
ing the crop forward to the ripening stage plump and full.
Owing to the cool nights there have been reports that
slight frost has been observed at some points, but the low-
est temperature recorded during the week by any gov-
ernment observer has been 35 degrees at Yorkton in As-
siniboia. Some vague reports of rust have also been
given out, but from all the information we can gather, our
opinion is that neither rust nor frost would have been
heard of in Manitoba at the present time, were it not
for the excited state of the speculative markets, which
causes interested parties to see and magnify crop dam-
aging influences, which in calmer circumstances would not
be thought worthy of notice. Let this be as it may, it is
the fact that there is not yet any serious complaint of
damage to our wheat crop, but on the contrary there are
manifold expressions of satisfaction from all points as
to the present condition, and of hopefulness as to the pros-
pect of a bountiful yield. Our own opinion is that the
only danger we need apprehend now is that little touch
of frost which not unfrequently has come over parts of
our country about the time the wheat is maturing and
before it is cut. Should such frost actually occur this
year the result may be trifling or it may be serious, ac-
cording to the earliness of the date of its visit and the

December Wheat.

141i. Sat. Mon. Tues. Wed. Thur
Aug. Aug. Aug. Aug. Aug. Aug.
5. 6. 8. 9. 10. 11
Minneapolis 95% 9544 99% 1.00vV8 98% 1.05%
Year ago 79%  78% 78%  78% 79% 80%
Chicago ... 96%  96% 1.00% 1.01 1.00 1.02%
Year ago 80% 80% 80% 80% 81 82%
Duluth ... 94%  941% 98%  99% 98% 1.01%
Kansas City . 86% 86% 89%  89% 88% 90%
St. Louis ... 97%  97% 1.00% 1.01% 99% 1.02%
New York ..1.00% 1.00% 1.04% 1.04% 1.03% 1.06%
Minneapolis Cash Wheat, Official Close.

Pri. Sat. Mon. Tues. Wed. Thur

Aug Aug Aug. Aug Aug. Aug.

8. 10. 11

No. 1 hard. 1. 06% 1. 06% 1.10% 1. 11% 1.09 1.12%
No. Inorthern. .04% 1.04% 1.08% 1.09% 1.07 1.10%
No. 2northern. .02% 1.02% 1.06% 1.06% 1.05 1.08%

Duluth Cash Wheat.

No. 1 northern... ...1.09% 1.09% 1.14 1.15 1.12% 1.16%
No. 2 northern... ...1.05% 1.05% 1.10% 1.11% 1.09% 1.12%

Kansas City Cash Wheat.

No. 2 hard 90% 90% 93 95 94% 95
No. 2 red 97 96 1.01 97 99 99
Liverpool Wheat Prices.
Sept. Close. Dec. Close.
Friday, Aug. . sl1% d S
Saturday, Aug. 6s10%d 6s11% d
Monday, Aug. 8.. 7s  %d 7s01%d
Tuesday, Aug. 9... 7s  %d 7s01%d
Wednesday, Aug. 10.. 7s 7501%d
Thursday, Aug. 11 6s11% d 7s01%d
Wheat Receipts.
Minneapolis. Duluth. Chicago.
Cars. Year ago. Cars. Year ago. Cars. Year ago.
Friday wen 15 121 36 8 93 130
Saturday .131 92 44 5 118 141
Monday .173 169 27 6 166 166
Tuesday .. 9 97 86 8 191 209
Wednesday . 98 90 16 14 83 117
Thursday ............ 123 85 23 11 102 89

intensity of its stroke. Should the country be permit
ted to see wheat cutting completed before any fros
comes, we will have the largest and finest crop harvestet
since 1898. Under such favorable outcome the crop toda;
gives promise of an average of around 20 bushels per acre
or say an aggregate yield of 70,000.000 bushels. Yesterda;
the weather became much warmer, an ideal ripening am
harvesting day, and at time of writing such weather con
tinues. Under a few days of such weather the crop wil
mature fast, and the binders will be working in earl}
districts by the middle of next week, and cutting woulc

be general by the 22d of the month.

Trade on our Winnipeg market has not been large dur-
ing the week, although at times our option market was
a little excited, under the influence of the action it
American markets. Exporters are out of business at
present owing to the high prices, and the milling con
corn which bought largely last week has also stopped
buying. The stocks of grain in lake port elevators on
August 6 are as follows, viz:

Stocks of Grain in Store Fort William, C. N, R. and King’s

Elevators.
1904. 1903.
W heat. bus. bus.
1 hard ... 31,535 J14,401
1 northern 533,105 59,771
2 northern 412.006 48,502
3 northern 203,265 41,486
No. 4 wheat. 217,917
Other grades 201,819 49,183
Total 1,599,647 313,357
Last week .. 1,953,131 579,031
Decrease 354,484 265,674
Ooats ... 36,125 238,738
Barley 15.706 3.767
Flax = 117,183 36,998
—Thompson, Sons & Co.
Minneapolis Terminal Stocks.
Week ending
Aug. 6 Year ago.
No. 1lhard ... 1,0 50,000
No. 1northern 2,340,660 926,142
No. 2northern 37,9 226,253
No. 3.
Rejected
No grade ..
Special bin 1,023,137
_Totals 2,225,532
Minneapolis decrease i
Duluth stocks ... 597 120 T P24,
Duluth decrease 465,573

Daily Receipts of Coarse Grain in Minneapolis.

Corn, Oats. Barley, Rye, Flax, Duluth
. Cars. Cars. Cars. Cars. Cars. Flax.

Friday 2 14 2 8 5 12
Saturday 5 14 7 7 2 16
Monday 25 20 19 17 12 10
Tuesday . 6 19 6 18 4 21
W'ednesday 5 13 12 3 4 4
Thursday 5 12 15 3 0 13

Minneapolis Weekly Receipts of Grain.

Receipts of gram at Minneapolis for the weeks ending on the
dates given, we

-TVLg. U July 30. Year ago.
Wheat, bushels 539, 500 496,620 617,480
Corn, bushels 41,820 34,800 42'780
Oats, bushels 117,720 246 000 121,770
Barley, bushels 30,240 39,840 37,800
?/ bushels 18,000 9.360 18,900
Flax, bushels 24,960 44,020 13,250
Coarse Grain in Minneapolis Elevators.
Weekending Weekending
Aug. 6 July 30 Year ago
Corn, bushels 5,648 9.065 3.039
Oats, bushels . 196,335 217,125 129,730
Barley, bushels 269,827 364,220 13,275
?/ bushels =. 8,023 6,596 11132
Flax, bushels 81,335 105,456 730,161

ROLLIN E. SMITH & COMPANY

73 CHAMBER OF COMMERCE,

Members Chicago Board of Trade and Minneapolis Chamber of Commerce.

CORRESPONDENTS HARRIS, SCOTTEN CO-

Send for “The Theory of Investment and Speculation,”

GRAIN COMMISSION—Orders executed in the principal markets.

SAMUEL W. OSGOOQOD

CONSULTING MINING ENGINEER.

Operttion *nd Ex*min*tion Mines and Mills
Telephone Harrison 2805
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37 BOARD OF TRADE
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Milwaukee Grain Markets.
(Special Correspondence to The Commercial West.)

Milwaukee, Aug. 10.—Another advance of Sc has been
stablished in wheat and the receipts are still light. There
s not much demand, as the rise in prices has driven
aiders and shippers from the market. Some new Win-
er wheat of excellent quality is making its appearance.
To. 1 northern ranged at $1.05 to $1.10, No. 2 northern
t $1.03 to $1.08 and No. 3 spring at 90c to $1.02. Some
'io. 2 hard winter sold at $1.00.

Barley is very dull and the small offerings bring out
ew bids. New is neglected and there is not much inquiry
or old, either. Prices are nominal and sales limited to
me _or two cars each day.

Rye is stronger and ‘prices have advanced 6c¢ in sym-
pathy with wheat. No. x sold at 67 to 72c and No 2 at
.4 to 7lc. Receipts of new are of fine quality and sell
eadily. A
ants are weak under some offerings of the new crop,
No. '3 white selling at 36 to 4lc, standard at 4lc for old
and No. 2 white at 38c for new. ,

Corn is stronger at an advance of 3c, with sales ot
No. 3 at 52 to 54c and No. 3 yellow at 53 to 56c. There
is not much offering. ..

Flour is 40c per barrel higher at $555 to $5-05 tor
hard spring wheat patents in wood, and there is more ac-
tivity. Rye flour is firm at $3.65 to $3-75, wood.

Millstuffs are 75c per ton higher at $16.50 for sacked
bran and $19.50 for standard fine middlings. Offerings are
light.

WHO WILL EXPORT WHEAT?

The recognized shortage in the winter wheat crop, with
the possibility that total exports of wheat, this coming
twelvemonth, will be less even than those of the year
ending last June, is already arousing discussion as to what
ports and what railways will lose_ business as a result.
Last year, it was spring wheat which suffered, that crop
falling 29,000,000 bushels below 1902, while the winter
crop held its record. Largely as a consequence of this,
the decrease in wheat exports, in the ensuing twelvemonth,
fell on the Eastern ports and eastbound railways, through
which the Northwestern spring wheat moves to market.
Thus New York’'s wheat exports decreased from 17,403,000
bushels the year before, to 3429,000 for the twelvemonth
ending with June; Philadelphia’s, from 5,361,000 to 944,000;
those of Newport News, from 2.954,000 to 160,000. But
meantime, Galveston’s export actually increased from 16,-
308,000 to 17,135,000.

This was clearly because Galveston now gets the ex
port trade in Kansas wheat, and last year’s winter wheat
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crop in that state was nearly a record yield—41,000,000
bushels over 1902. Clearly, a very different outlook con
fronts the Southern route as a consequence of the dam-
aged Kansas crop, which will probably turn out fully 20 to
25 million bushels less than in 1903. This leaves the ques-
tion open, however, whether even the Eastern ports will
be able to do much better than last year. That depends
on the actual facts as to the damage m the Northwest.

Awards Wagner the Blue Ribbon.
The following appeared in the “Gossip on Change

column of the Chicago Journal of Aug. 6:

E W Wagner wears the blue ribbon—or would if a prize
were given—for the commission man who was perhaps the
nearest right on wheat continually and persistently from 80c
close up to $1. By this we do not mean a comparison with the
«mart neoDle who have no offices, but sit in the easy chairs of
the ground floor houses and tell those who will listen to them
each day how near right they were the day before E. W.
Wagner & Co. issue each day a printed expression of their po-
sition on the market. This represents the views of no other
nerson but E. W. Wagner. Looking over the file of these market
forecasts for a period of thirty days not a single one can be
selected which was not justified by the adtion of the market
inside of twenty-four or forty-eight hours following. otj\er®
were right four or five days in the week and then wavered a
day or two Wagner stood by his bull sentiments six days in
?he week and no doubt so far forgot himself as to talk bullish
on Sunday. Ten days ago many of the old-timers who watched
«nnh  mmnaigns before Mr Wagner had a commission house,
threw u™theffi hands sold out their lines, and told friends and
customers to stand from under and wait for a break of 5c. The
Wagner letters kept hammering away on the theory that a
cent or two reaction was enough, that futures must climb to
the level of cash prices and that no serious accidents were
necessary to raise the price of a 600,000,000 crop to about |1 a
bushel This absolute correctness is all the more surprising
when it is recalled that Wagner has for years devoted much
time to cash corn handling, and has been a %ligure m the coin pit
rather than wheat. Even last night, when 90 per cent of the
trade talked of the climax of the bull campaign, E. W. Wagner
was still bullish.

Mr. Wagner’'s summary of the market situation may
be found among the market reviews on another page of
Mic nnmltpr

Edward G. Heeman, Chicago, Aug. 6: The advance in wheat
this week was largely on sentiment. It is a well-known fact
that when crop scare is on there is always much exaggeration
in the damage reports; too many being sent bY parties who are
Interested in the market, and quite naturally they send the
mud that fit their position. When the conservatives are allowed

have their ifay, the premature or hysterical advance of this
week may be lost again. From a supply and demand stand-
point wheat will undoubtedly sell at a very high price this
crop year, but a decline to under 95c, gossibly to 90c wouid be
only natural May wheat on break ought to be the stuff to buy.

WHILE OTHERS TALK

We're getting out the work that
you intrusted to us. It doesn’t take
us half the season to getyour rolls
out—and the best of it Is that when
you get them you've got a job that's
guaranteed by the best people in the
Northwest. [t's a nice handy time
now to do it. Things are a little
slacker than they will soon be—sort
of between-seasons. We can give
you perfect satisfaction now both as
to speed and a perfect job. Let’sgive
Y_ou a greater percentage of midd-
ings on your breaks. Let'scorru-
gate ¥1our feed rolls so that they’ll
stay sharp longer than they ever did.

STRONG & NORTHWAY MFG. CO.

MINNEAPOLIS MINNESOTA
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DULL TRADE AND
TION.

The New York Journal of Com-
merce and Commercial Bulletin has
been investigating the effect of dull
trade in the United States on the
number of immigrants arriving in this
country. The result showed that the
expected rush of immigrants to this
country as a result of the severe cuts
made in steerage rates by the steam-
ship lines has, as a matter of fact, not
taken place. There has, indeed, been

a gradual decline since the early
summer, when the cutting may be
said to have reached its height, and
last week the arrivals on this side of

transatlantic steerage passengers was
only 12,192, which compares with 27,-
135 arrivals during the week ending
May 20.

On the other hand, there has been
a particularly marked increase in the
emigration from this side. During
the month of July, according to the
official reports, the arrivals on this
side exceeded the outbound move-
ment by only about 5,000 steerage
passengers.

The fiscal year 1903 was the high
record year for immigration. The
Bureau of Immigration reported ar-
rivals of 857,046, which was in excess
of the previous high record year of
1882, when the arrivals amounted to
788,992. Between 1882 and 1903 no
year had a record exceeding 600,000,

IMMIGRA-

the 1892 figures, which were the high-

est of the interim, being 579,663.
Records of emigration could not be

found last evening extending back

further than the calendar year of 1893.
Aside from 1903, when the highest
record (245,000) was reached, the
figures of 1904—following the panic
year 1893—were the heaviest, while
so far this calendar year there has
been an increase of about 75 per cent
over last year’'s high record figures.
The figures for the seven months of
this year and last are given above.

From this the steamship people ar-
guestionably been to some extent in-
gue that while the low rates have un-
fiuential during the last two months,
the fact that the outward movement
has been going on since the year
turned justifies the belief that demand
and supply in the labor market are
the mainspring of the decreased im-
migration and increased emigration.

“The significant part of this move-
ment,” said a prominent steamship
agent last evening, “is that it shows
how ridiculous were the reports that
the steamship lines were bringing the
‘scum of Europe,’ etc. The steamship
people recognized their liablity and
responsibility in such cases, and were
certainly not going to bring passen-
gers over at unremunerative rates if
they were to be compelled to return
such passengers as undesirables.

“The most important point, how-
ever, is that if we had greater restric-
tions on immigration the foreign la-
boring element would not go home in
dull times, for fear they would not
be allowed to return, and thus
one of the most effective safety
valves in our labor situation would
be removed.”
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E. W. Wagner, Chicago, Aug. 6: The winter wheat crop just
harvested went into the ground last fall 2,000,000 acres in area
less than the crop of m1903.

In a most important section
September, 1903, and April, 1904.

throughout the winter wheat belt, there was a phenomenal
absence of snow covering and protection during a very long
period of steady cold weather.

The first report of the Agricultural Bureau gave it a condi-
tion (75.6) from which it never materially improved up to har-
vest.

A second report, after growing spring weather developed
the extent of winter killing, cut the crop by an additional 5,000,-
000 acres abandoned.

In the midst of harvest it suffered further serious loss by two
weeks of almost daily rams wnere eitner just cut or standing
ripe”ana reaay for the reaper.

The most favorable report since is not able to show it to
exceed a crop of 32t>u00,00u busneis ot winter wheat.

these lacis snouia make it impossible to deceive anyone with
experience m wnea| growing and wneat marketing, ino amount
of cajolery can niae ine inevitaole results of such adverse con-
ditions from seed-time to harvest.

Again the most favorable presentation that could at the out-
set or since seeding time be made for the spring wheat of tne
northwest has never been able to hide the fact that in the
greater portion of the area devoted to this crop its growth is
about three weeks late, much of it needing abouLperfect weath-
er till jSeptember first.

Inow, accept the damage by “rust” as lightly as the most

bushels Can fcxpect It>ana we have a total crop of 52500UUUU

With no reserves we must attain to a price for wheat this
crop year that win confine our exports well inside the iimits
ot ©0,u00,000 bushels to have us sure of home requirements.

f do not pretend to say how high tnat price may be but I do
state without hesitation that it will remove the fear of anv de-
clines disastrous to longs. J

These facts have held the price of the different kinds of
flour-malting wheat at 95 cents to $1,05 a bushel, and has since
July forced the discounted future to present prices.

rn all this excitement and talk of a lise in wheat, and in all
the apprehension and fear that is expressed of prices being
dangerously high and that a break must come, wheat has strict!v
and literally maintained ﬁbout one price with no rise or decline
to speak of for six months.

.A cure has merely been applied to a mania for discounting
? . 5
tweeh $4.50" and $5.00P£0Bglgﬁe ’isarprfuja g %?ywtﬁggtflpéje{na%%ug?y
klgk...In prfce 1S eitker the result of a failure to comprehend a
Intentlto deceive*8 prevailed for half a year or arises from an

Some are even looking for this startling truth to cause a
panic. 10 flour at much higher prices than those named our
people will still turn, urged uy the desire to gratify their table
wants and by the necessity to economize in meir domestic ex-
penses.

the meaning of all this is: Buy wheat on every set-back it
may have and hold it for a much "higher price.

Brooucers met a year ago and declared the situation would
then insure them a dollar for wheat. They were ridiculed They
nave lately met to canvas the situation and have made the
declaration that this crop will sell for $1.20 a bushel. Bo not
maek faces at them and call it funny; go with them, call the
turn and make money.

it is unnecessary to revert to the foreign situation. We
have no need to follow that until it leads us m prices.

* * *

it was without rain between

Irwin, Green & Co., Chicago, August 9.—The last week has
been a season of great excitement in the wheat markets of
the world, and especially in the one at Chicago. The new de-
velopment of rust in the Northwest caused active buying of
itself, and it seemed to waken up the people to an apiireciation
ot the other facts to which we nave called attention in recent
letters but hitherto had been relatively ignored, though suffi-
ciently important in themselves to "warrant the use of the word

startling. 1 he total crop situation, so far as it is under-

stood up to date, may be described in a few sentences thou%h

one might amplify it into several pages. First, we have the

wmter kiIIin? of 'wheat over a vast ac?;gregate of acreage in
ey,

the Ohio val the loss extending as far north as Michigan
Secondly, there were the floods in the Southwest which last
briday ~on the basis of reports collected from nearly ’'three

hundred gram men and millers in Kansas, Nebraska, and Okla-
homa, were estimated to have reduced the yield on that area
to sixt?/ million bushels less than the yield of last year- fully
one-half of the loss being stated to be due to the excessive
rams which fell late in June and early in July on fields that
were ready for harvest or on wheat that was in the shock
awaiting the threshers. Thirdly, came the H. V Jones esti-
mate, m “Thé Commercial West,” that the total crop of the
United States this year would be only about 580,000,000 bushels
which Was followed by his statement last Tuesday that it
robably will not much exceed 530,000,000, this being 107 000 000
ess than the official statement for the crop of last year. The
later subtraction of 50,000,000 was on account of the wide-
spread appearance of rust in Minnesota and the Dakotas Jones
says that the rust area seems to cover South Dakota more
or less, the western counties in Minnesota, and southern coun-
ties m North Dakota; also it has struck the wheat in eastern
Minnesota.

Fourthly, there is the Broomhall estimate that the wheat
crops of Europe are fully 170,000,000 bushels less in the aggre-
gate than those of last year; while a great part of the better

13~"«<WI
fiatisi yupULADi v

PfaMSII®

Minneapolis

yields of India and Argentina already have been disposed o
by more liberal shipments than wusual. And, fifthly, come
news of rust in Canada, and the increasing fear that the late
ness of the season will result in partial crop failure there, owin;
to the occurrence of frosts before the grain has reached ma
turity. AIll this means that the old world will want a grea
deal more cereal food in the next twelve months than its recen
average takings, and that we are not likely to have to spar*
more than about one-half as much as the reduced quantity w
exported in the cereal year ending with last June.

Of course, it does not follow from this that there may no
be declines, and sharp ones. Some of the best buying recentl;
has been done by the constitutional bears, and they are apt ti
be quick to take in good profits whenever they think they se'
signs of the market coming to a halt. It will not be Strang!
if the government report, due tomorrow, be construed by somi
as a reason for selling freely, seeing that both the above namei
declaration of 60,000,u00 loss in the Southwest and the repor
of extensive loss by rust in the Red River valley region havi
come out since the first of this month, the date for which tin
Washington report is made up. Also, the new wheat is moving
freely, the primary receipts for last week being 16 per cem
greater than those of the week next preceding, and one-thirc
larger than those for the corresponding time last year. But
also, the wheat is being wanted in vast quantities by in-
terior millers, who have been “running empt%/ings" for severa
weeks past, and the readiness with which foreign quotations
have responded to the advances here last week sufflcientl¥ showb
tnat the foreigners are feeling their dependenc upon us for fooc
supplies and are beginning to acknowledge it in a practical wav
It may be worth while to remember that, thus far, there has
been but little advance in the prices for cash wheat. The rise
has taken place in the previously discounted futures. The
bears calculated on a break of 15 or 20 cents per bushel in the
quotations for the actual property, and have had to “pay the

PiPel\ ior their mistake- That is all; except that the¥ prob-
ab)l)( have not got through making mistakes, nor %‘ot hrou%‘h
paying. % %

Hulburd Warren & Co., Chicago, August 10: There has

been but little abatement in the excitement in the wheat mar-
ket although in the past forty-eight hours there has been
realizing on a very large scale by Iar?e speculative holders, in
anticipation of the customary break following* the government
report. This is even more confidently anticipated than usual,
owing to the fact that the damage to the spring wheat has
nearQ/ all developed since the data of this report was col-
lected, a,nd, therefore, a much larger crop is likely to be in-
dicated oy this rbport than if it was made on présent condi-
tloi?sW Prlvate advices indicate deterioration still going on
and, the area of the damage increasing. party of our ac-
guamta_nce operating a 5,000 acre farm in North Dakota, in the
ed River Valley, today wired here from his farm, that his
wheat would not pay for cutting, that he was on the eve of
going to Duluth to buy seed for next year. As usual there are
plenty of denials, the Northwestern Miller going so far as to
make a statement today that the three states would produce
more than they did last year, but the burden of testimony is
so overwhelmingly the other way that such reports receive but
little consideration. The market continues much more sensi-
tive to advances than declines, and, notwithstanding the
enormous selling during the past forty-eight hours and the
government report day, closes only 2c lower than the top figure
reached yesterday on September wheat—this after a 24c ad-
vance would _seem to indicate considerable inherent strength

marketCme m carlots was about the same as in the futures
* * *

H. Poehler Company, Minneapolis, August 10: Market to-
showed a llttle more conservatism and it is possible that
the bulls who have ten to fifteen cents profits have decided to

shouldth6lr mOney' At any rate U I00Oks reasonable that they

The damage to wheat reports are possibly less extended and
come mostly from the same sections as before reported It
shows that some places are badly off while others are cut in
two m weight. The trade has about gotten used to the rust
, and may decide to wait actual thresher developments,
the break m  the market today is a natural one and simply
indicates considerable profit taking. This may continue to-

£nd carry prices still lower, but we rather believe
tnat the bulls, flushed with late successes, will be ready to take
quick hold of September wheat under a dollar, and therefore
we look for continued sharp downs and ups in the market. For
the time being we think September would prove a good Bur-
chase on a further break of two cents.
* * *

Wright, Bogert & Co., Chicago, August 10: Reports of dam-
ag”™ i + e wlleat crop, coming first from winter wheat territory
?”V -ater yon? j*le northwest, have been the principal factor

market for forty days. During this time speculative
buying advanced the September future 22c per bushel. Some
ot the reports came from such reliable sources that it would be
tolly to contend that they are wholly untrue, but it is not time
tor conservative operators and investors to consider if the price
does not more than represent the damage done, and also to
determine it the reports were not colored in some degree bv
personal interest and overheated imagination? We have seen
clouds so dense overhead that it seemed almost impossible
there could be a sun behind them, and heretofore we have be-
keyed reports of crop damage almost to the limit of complete
iailure, put relief always came to our fears, and sometimes to
0Un_ P°ckelbook> when the clouds of doubt and exaggeration
ronea away.

J. V. IMcHUGH G. A. CHRISTENSEN

J. E STAIR

A Reliable Firm to which

to Consign Your Grain
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Docember 3 . 1,098,951 1,151,563 362,844 5371377
GENERAL STATISTICS. December 10 659,025 1,301,286 278307  4,853458
December 17 637,857 1,526,141 330941 5465578
Cereal Exports, with Destinations. December 24 816,054 1502551 424336 4,011,105
The exports of wheat and corn (in bushels) and of flour (in ~ December 31 925,085 2,537,542 270,236 4,470,521
rrels) from the United States and Canada (coastwise ship- 1904. 1903. 1902, 1901,
ents included), with ports of destination, for the week ending January 7 1,249,599 2,856,981 136873 4.897.343
Iy, 28, 1904, follow: January 14 977,769 2,394,612 ,093 5,184,550
o_ Wheat. Corn. Flour. ~ January 21 1,150,202 2,376,683 179520 3,972,152
196,273 11,021 , January 28 1,469,396 2,045,000 427,018 2,487,707
187,122 102,858 43531  February 4 .. 1,411,186 2,400,316 169,145  4.171.440
79,984 3014  February 11 589,362 1,830,170 7 4,760,422
115,002 8,493 14126  February 18 .. 1,291,846 3,739,457 257,830 3,267,668
February 25 1,486,732 2,368,939 312,664 4.185440
March 3 ... 1,690,753 3,817,609 352406 3,956,137
March 10 .. 2,026,810  3.257,999 182414 3,246,575
anchester 39,990 3576 March 17 .. 1573,289 3,072,068 339,891 2,605,084
elfast March 24 .. 1,527,676 3,618,210 139205 3,582,943
ublin ... March 31 1,438,212 2,852,068 330531 2,990,541
ther United Kingdom ... 1,292 April 7 .. 1,028,907 2,654,732 158565  2,623884
nited Kingdom, orders.. April 14 583,339 1,677,621 400,733 2,136,401
ntwerp 25,803 April 21 626,792  1.499.906 376,186 1,344,656
olland 16,000 April 28 190,193 2,210,155 128679 2,371,892
ranee May 5 .. 523451 1,631,709 126,755 1,583,831
ermanY . 447,000 144,697 8,139 May 12 . 120,156 1,431,257 82,7% 2,704,594
ortugal, Italy and Spain. ) . May 19 118:337 1,814,186 90,969 2,204,902
candmavia ... 8,565 '1.895  May 26 233,695 1,179,739 71,478  2.037.343
sia ... 53,300  June 2 327,166 1,013,871 254 2,455,102
frica 2,718 15,695  June 16 298,998  1.089.353 110979  2,435487
rest Indies 19,297 31,493 June 23 387,062 1,282,724 130,102  2,455.460
ustralasia . . 30 . 1.420,172 127,969 2,240,933
1 others ... 14100 Vo,215 1,525,084 85031 2,800,738
1,402,404 130679 1,714,081
Total ... . 681,089 344,707 210,595 706,647 1,501,338 79611 1,155276
In addition to the foregoing, 220,184 bushels of oats and 11,- 415,844 928,839 28,405 563,604
03 bushels of rye were exported. 273,365 884,428 70.611 990,714
Cereal Exports by Ports. Visible Supply of Grain.
Week ending Week ending
This Last  Thi Last  Thi Last Aug. 6. July 30
[ as IS IS
From— week. week. week. week. week. week. Wheat. Corn. Wheat. Corn.
ew York 52,524 48,174 68,372 580 83,208 206,333 In Store at— bu. bu. bu. bu.
hiladelphia .. ig,ggg 0756 1%?1'%%% 18(7),8%2 gg,ggg 172%5411 Baltimore 775,000 93,000 695,000 117,000
oston ... , i i B ] i
altimore - 262 9,446 60,000 26,414 Boston ... 64,000 114,000 24,000 197,000
ewport News 3,742  Buffalo 530,000 320,000 465,000 168,000
orfolk ........ 3,183 Chicago 998,000 2,586,000 1,379,000 2,970,000
"ortland, Me.. 3 56,000 47,797 2,000 4,000 do afloat
ew Orleans.. 7,000 3000 8000 ’ Detroit ... 8,000 15,000 8,000 21,000
obile ... 8,442 400 1,415 Duluth 597,000 2000 1,063,000 2,000
San Fran.. 34,041 5,117 18,000 do afloa
Portland, 50,000 SEER e
Tacoma 29,600 Ft. William, Ont 1 330,000
Seattle 2,500 Galveston ... 195 000 132,000
Montreal 32535 56467 191524 485676 16458 17074 |hgianapolis . 85,000 60,000 58,000 61,000
Total ... 198,160 184,860 487,478 781,395 273,365 415844 Kansas City . 467,000 76,000 270,000 42,000
Milwaukee , 108,000 33,000 127,000 47,000
do afloat
Wheat and Flour Exports. Minneapolis ... 3,891,000 6,000 4,559,000 9,000
The quantity of Whea(?rggzlt;ffts)fl heat d Montreal ... 253,000 £0,900 237,000 w000
n our as w t
from United States and Canadian %orts for the e\;a\lle)ekexgr%iﬁg NEW Orleans ... 25,000 41,000
with Thursday is as follows in bushels: New York 433,000 169,000 491,000 299,000
Noverek,endling— 2% 535  soibon 383159 o g oat R %3000 2 20,000
ovember 974, , 217, ,918, ,827, Peoria ... 6,000 5,000 000 )
November 26 ... SesLier 10 51117,478 393550 Pniladelphia . 116,000 265,000 85.000 199,000
December 10 4500530 3761047 3,8/9809 4,785577  Port Arthur, Ont 472,000 622,000
December 17 ....... 3,363,035 3,256,03 4332832 4,123350  St. Louis 1,053,000 71.000 828,000 97,000
December 24 .... 2,335,606 , 560, 4,291, 3,868,165 Toledo ... 2,000 86.000 142,000 215,000
December 31 2,915236 3,336,206 4,818471 3,914,301 Toronto 25,000 26.000
1903. 1902 1901 On Canals 152,000 421,000 120,000 292,000
January 7 277%215 2’8?8’%3% 431%85568 %%%% on Lakes 913,000 1,508,000 431,000 1,039,000
January 14 .. ) , d g ) QT g d Total 12,513,000 5.975.000 13.093.000 5.849.000
January 21 3538192 3,538,757 3639679 4,8386/8 258 057 A4 90>
Janu ar; 2 SOITB0E 440085 3702368 3776000 Last vear 13/099.000  6.827.000 13.414.000  6.992.000
February 4 .. 2,604,226 3965916 4,800457 4,997,813
February 11 1,746,255 2,856439 3,1/5481 4,814,878 This Year. Last Year.
February 18 .. 1,657,510 2,713,792 3,609435 3,424,302 Oats __ 2,109,000 6,306,000
February 25 2,091,488 2,656,879 3,234,540 5,233,313 Rye 846,000 587.000
March 3 .. 1643086 3,491,486 4095944 4229528  Barley 882,000 400.000
March 10 1,834,632 3,366,796 2,906,250 4,690,939
March 17 2,606,124 2,395598 4,326,304 3.256.644
e 2 s selEl 2R GBls byuLuTH
arch 31 ) ) ) g y s y )
i IS e J con WILWADKEE - CHIBACO
April 14 ,213, 977, ,118, ,306,
Agril 21 1,645428 3,888542 3,750,589 4,282,129 E A BROWN & CO
April 28 1.010,850 3,418289 5,308,155 5,100,763 . . .
TR YRR m 1%E LB \nolesale Coal, Grain-Commissi
ay 12 .. ) y ), y ) y ) -
Ma))// 2 - %%%Zg% 2’%97;%% g%g‘ig 2‘{%8’8% olesale Coal, Grain-Commission Merchants
May 26 .. 132, 677, ,900, ,138, 2
Junye % - T970% 4708905 28005 661464 923 Chamber of Commerce, MINNEAPOLIS, MINN.
June 16 .. 2,044251 3,617,415 3,800434 5,520,831 Liberal Advances made on Consignments
June 23 .. 1,271,437 3518152 3,382,701 4,364,147
June 30 1127885 2966682 3211215 3,787,630
July 7 878910 2,380410 4,404,115 5,016,149
ke e Tl 2 g
Ju|¥ 28 1613265 3191442 4,388534 6,463, UPDIKE COMMISSION CO.
August 4 . 1,379,198 3,040,629 4,244,363 8,831,199 CRAIN AND
PROVISIONS
Corn Exports, In Bushels.
) (Bradstreet’s.) 120 Rialto Building, CHICAGO
Week end|ng— 1903. 1902. 1901. 1900. CONSIGNMENTS GIVEN SPECIAL ATTENTION CORRESPONDENCE SOLICITED,
November 1,391,625 243,381 445,351 5,235,568
November 26 1,520,941 255,174 630,968 ,801,000
C A CHRISTENSEN, PRESIDENT J. E. STAIR, SECRETARY

OWNING AND OPERATING LINES OF COUNTRY ELEVATORS
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of Commerce, MINNEAPOLIS, MINN.
IN MINNESOTA, NO. DAKOTA, SO. DAKOTA & IOWA

J. V. McHUGH, TREASURER

MINNESOTA AND VWESTERN (GRAIN

31 Chamber
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W. S. MclLaughlin, Pres. A. B. Ellis, Secy B. H. WOODWORTH,  E. S. WOODWORTH,  R. P, WOODWORTH
A M E R | C A N G R A | N C O - President. Vice-Pres. Sec. and Treas.
GRAIN' COMMISSION Woodworth Elevator
MINNEAPOLIS - - MINN.
McLAUGHLIN & ELLIS, Winnipeg MINNEAPOLlscom-pany MINNESOTA

John H. Wrenn & Company WRIGHT-BOGERT & CO.
THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS
COFFEE AND COTTON

GRAIN—PROVISIONS
106-107-108-119 Rialto Building, CHICAGO

Private Wires to New York and Minneapolis M A N I T O B A WH EAT
FOR RESULTS We invite enquiries from Exporters, Millers
USE THE and Investors, when in the market, for
Manitoba Grain. Orders executed for
ke W A N T E D n spot or future delivery. "
I3 ”
and “FOR SALE Thompson, Sons & Co.
COLUMN OF Grain Commission Merchants
THE COMMERCIAL WEST WINNIPEG, . CANADA

c. A MALMQUIST

Gregory, Jennison Company £ L wetoH

MINNEAPOLIS E. L WELCH & CO
GRAIN ELEVATORS T '
Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu. GRAIN COMMISSIC]\I
Shippers of Oats and Rye Write for Quotations 1011 Chamber of Commerce MINNEAPOLIS, MINN.

Pillsbury’ Best Flour

Made in the largest mills in the world, with
30,000 Barrels Daily Capacity.

We have had so much experience making
flour for all nations that we know how to make
the quality desired.

Our large and growing trade indicates that

PILLSBURY'S BEST IS POPULAR
We solicit correspondence with flour buyers

in all parts of the world. Our facilities insure
prompt attention to orders.

PILLSBURY=WASHBURN FLOUR MILLS CO., Ltd.

MINNEAPOLIS, MINNESOTA, U. S. A.
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TROUBLES behind and MONEY

SEND YOUR ORDERS FOR

ahead by shipping to

FUTURES AND CONSIGNMENTS TO

GEO. H. PHILLIPS

Rialto Building, CHICAGO

Write for My Daily Market Letter= --

J.

""""""""""" = 102-103 Rialto Building,

(INCORPORATED)

GRAIN MERCHANTS

ORDERS FOR FUTURE DELIVERY SOLICITED

.1 TF

R THE POND & HASEY

The

YOU NEED THEM
WE SELL THEM

Flour

IMPROVED

City

Distributing Spout

Also contractors for Steam, Hot
Water and Hot Blast Heating.

> fifth avenue SO. MinneapOIiS

_ Write for my
“Grain Trade )

1Edward G. Heeman

GRAIN AMD PROVISIONS,
STOCKS, BONOS, COTTON AND COFFEE.
199 LaSalle St., Ground Floor, Home Insurance Bldg.

Member Chicago Board of Trade.

CHICAGO

COMMISSION MERCHANT ONLY,

Doing no trading whatever on my own account, which enables me
to judge the marKet from an unbiased standpoint.

All business transacted through and |
confirmed by Chas.W. Gillett & Co. J

j Consignments of cash grain and orders in
( futures have my personal attention.

My “GRAIN TRADE TALKS” are published in full in the Chicago Evening Post

and Chicago Journal.

CALIFORNIA IRRIGATION PROJECT.

There has been set aside $3,000,000
for the construction of an irrigation
works on the Colorado river above
Yuma, Cal. The irrigable lands in
the Colorado basin consist almost en-
tirely of long, narrow valleys, ranging
from 5 to 10 feet in elevation above
the stream in low water. A high
percentage of these lands is inun-
dated by the annual rise of the river,
which occurs about July L

The general program for irrigation
development along this stream is to
be first—the irrigation of the valley
lands in the immediate vicinity of the
river in the territory of the United
States. There are two reasons for
this plan. First, the length of the
canal line to reach these lands will
be at a minimum, and second, prob-
ably one-half, of the water applied
for irrigation on these lands will re-
turn by seepage to the river to be
available for use above.
DiEXtensivierraxaminations
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rock have been made along the
stream, but no satisfactory bed rock
has been found at any point. Any
storage on the Colorado, as far as
now known, will have to be accom-
plished in the upper reaches of the
stream.

The September water supply is suf-
ficient to irrigate 520,000 acres of
land. There are 300,000 acres of land
in the bottoms above the Yuma proj-
ect, and 400,000 acres, including the
Yuma project. Assuming that 50 per-
cent of this water returns from the
300,000 acres irrigated, there would be
sufficient water for the irrigation of
about 670,000 acres of land.

Levee surveys are being made to
study the overflow problem near Yu-
ma; canals are being located in the
field and estimates prepared; diamond
borings are being made at Bill Wil-
liams’ dam site; measurements of riv-
er flow evaporation and seepage
losses are being carried on in the
canals.

Lasier

&

H ooper

RECEIVERS AND SHIPPERS

CHICAGO

ROSENBAUM GRAIN COMPANY

CHICAGO

BEET SUGAR ACREAGE IN THE

UNITED STATES.

Messrs. Willet and Gray, sugar sta-
tisticians, New York, have recently
issued an estimate, based upon “lat-
est information from the Dbest
sources,” showing the acreage sown
to' sugar beets in the United States
in 1904. The figures are as follows:
California, 41,300; Colorado, 49,700;
Idaho, 10,800; Michigan, 84,600; Min-
nesota, 3,500; Nebraska, 14,150; New
York 5,600; Ohio, 4,650; Oregon, 2-
800; Utah, 19,100; Washington, 4,000;
Wisconsin, 13,900. This makes a to-
tal of 252,100 acres, as against 292,295
acres the previous year. The num-
ber of factories has increased, how-
ever, from 55 in 1903-4 to 64 in
1904-5. *“Beets in Michigan,” the re-
port states, “are doing very well as
compared with the early part of the
last two seasons. Poor crops of late
in Michigan and lack of rains in Cal-
ifornia account for the falling off in
the acreage of these two important
producing states. In other states the
weather conditions have thus far been
about normal and the crops have
made a fair start. The factory at
Grant Junction, Col., will be started
again this year, one new factory is
building in Idaho, and three are being
moved, of which one from New
York to ldaho, one from Michigan
to Wisconsin, and one from Canada
to Wisconsin, the supply of which
being included in the above estimate.
The figures for this season show an
estimated reduction from those of last
year of 40,195 acres of sowings.”

FOR RESULTS

use the

“WANTED” AND
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COLUMN OF

The Commercial West



46 THE COMMERCIAL WEST.

TU H m-|
w f pv nl m
A W in St. Louis—

What will it Cost?

Anywhere from $>io to $100— or
more. Hotel rates are not much
higher than for similar accommoda-
tions in other large cities, but there
are so many things to see that one is
constantly tempted to spend money
— and to keep on spending.

Only a Night's Ride
from the Twin Cities

via the Rock Island System. Reduced
rates daily until November 30. Ask
about them.

Tickets at offices of connecting
lines or at

322 Nicollet Ave., Minneapolis;

6th and Robert Sts., St. Paul.

W. L. Hathaway,
Dist. Pass'r Agt., Minneapolis.

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'sreliable and up-to-date.

How are YO U going to

St. Louis?

If your ticket reads via the

CHICAGO
GREAT

WESTERN
werse — PMIWAV

Leaf Route

You can go by way of either Chicago, Waterloo,
Joseph or
Kansas City, without extra.charge. Four daily trains
making connections with the best trains to St. Louis.

Marshalltown, Des Moines, St.

For information as to special rates and routes, apply to any agent or

J. P. ELMER,

Gereral Pessaer A,

113 Adams St., Chicago.
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The Line of Least Resistance.

Reports that a company owning ;
chain of elevators on the Burlingtoi
road and which has heretofon
shipped its grain through Newpor
News contemplates building a larg<
elevator at New Orleans and here
after  sending its  consignment;
through the latter port, has in manj
circles been regarded as significan
of some new traffic arrangements be
tween Burlington and Illinois Cen
tral. This i* not the case. The mat
ter is of large significance as show
ing the natural tendency of traffic tc
follow the line of least resistance
which is down the Mississippi valley
rather than over the Allegheny moun
tains.

ERIE RAILROAD

The most delightful scenery between
Chicago, Buffalo andNew York. Limited
trains every morning, afternoon and
evening for Buffalo, New York, Albany
and Boston.

Finest Pullman sleeping cars and
superb dining car service.

Stop-over without extra charge at
Cambridge Springs and Niagara Fails.

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

EFFICIENTLY

m m m serves
AVAST
TERRITORY
vA/fR Oo' b]y through service to and
--——-- from the following cities;
CHICAGO, ILL. CINCINNATI,OHIO.
OMAHA, NEB. NEW ORLEANS, LA.
MINNEAPOLIS, MINN. MEMPHIS, TENN.
ST. PAUL, MINN. HOTSPRINGS.ARK.
KANSAS CITY, MO. LOUISVILLE, KY.
PEORIA, ILL NASHVILLE, TENN.
EVANSVILLE, IND. ATLANTA, GA.
ST. LOUIS, MO. JACKSONVILLE, HA.

Through excursion sleeping-car service between
Chicago and between Cincinnati

AND THE PACIFIC COAST.

Connections at above terminals for the

EAST, SOUTH, WEST, NORTH.

Fast and Handsomely Equipped Steam-Heated
Trains— Dining Cars— Buffet-Library Cars—
Sleeping Cars— Free Reclining Chair Cars.

Particulars of agents of the Illinois Central and
connecting lines.

A. H. HANSON. Gen’l Pass'r Agent, CHICAGO
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A I"eal Wall Street Grain Crop.

Brokers in the financial district
;re interested this week in watching
e progress of a real Wall street
ain crop. Seed dropped from the
idbox of a dray team on a large pile
dirt in front of the Broad street
trance to the Stock Exchange took

THE COMMERCIAL WEST.

root. As the crop flourished with the
warm rains, dealing in the result for
future delivery became more and
more animated. The Stock Ex-
change, which borrowed half the floor
of the Produce Exchange while wait-
ing for its present quarters to be fin-
ished, learned how to deal in grain.

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 U St. Paul
Railw ay

Five daily trains to Chicago, 8:30 a. m,, 4:00 p. m,
7:20 p. m. (The Fast Mail), 8:35 p. m. (Pioneer Limi-

ted) and 11:00 p. m.
for St.

Each has a good connection
Louis and Eastern points,

WRITE US FOR WORLDS FAIR RATES

W. B. DIXON,
N. W. Pass. Agt.

# 5

365 ROBERTS ST.,

ST. PAUL, MINN.

TO CALIFORNIA

AND RETURN

Via

The North-Western Line

Account the Knight Templar concave at San Francisco
round trip tickets will be on sale August 15 to September 10,

with final return limit of October 23rd, 1904.
For sleeping car accommodations and

for the general public.
anyother information address

These rates apply

T. W. TEASDALE

General
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Passenger agent

ST. PAUL, MINN.
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“The Nation’'s pleasure ground and
sanitarium.”—David Bennett Hill.

THE
ADIRONDACK
MOUNTAINS

The lakes and streams in the Adi-
rondack Mountains are full of fish;
the woods are inviting, the air is
filled with health, and the nights are
cool and restful. If you visit this
region once, you will go there again.
An answer to almost any question in
regard to the Adirondacks will be
found in No. 20 of the “Four-Track
Series,” “The Adirondack Moun-
tains and How to Reach Them
issued by the

New York Central

A copy will be mailed free on re-
ceipt of a two-cent stamp, by Georsre
H. Daniels, General Passenger Agent,
Grand Central Station, New York.

BYRON 6 WILLARD

PRINTERS
29 Fifth Street South
MINNEAPOLIS, MINNESOTA

TO THE
GATES
OF THE

WORLD'S
FAIR

MINNEAPOLIS
& ST.LOUISP.P.

TRAINS
STOP AT THE MAIN
ENTRANCE AND THE
ST.LOUIS UNION DEPOT

TAKE THEWORLDS FAIR SPECIAL
PLENTY OF ROOM AT THE HOTELS
JUST OUTSIDE THE FAIR GROUNDS

A.B.CUTTS.Gen I Pass» Ticket Agent.
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Allis=Chalmers Co.

CHICAGO

Corliss Engines for all Power Purposes.
Built in all approved types.
Sizes from 25 H. P. up.

Hydraulic Turbines.
Power Transmission flachinery.

Bullock

Electrical Apparatus
for all purposes.

Canadian Representatives,
Allis-Chalmers Combined Vertical and Horizontal Engine. Allis-Chalmers=Bullock, Ltd., Montreal.

“w= H POEHLER CO "5 James Doran & Company

We give special attention to out-of-town in-

Buying for Country GRA'N Orders in Fulurts vestments and speculative accounts. Our
Milling Trade a Exec u'ed in any private wires and our connections with _aII
Specialty COMM|SS|ON Market the principal exchanges enable us to give
prompt and accurate service. Correspon-
816-19 Chamber of Commerce, MINNEAPOLIS dence invited.
Board of Trade, Duluth Board of Trade, Chicago GERMAN-AMERICAN BANK BUILDING
Chamber of Commerce. Milwaukee ST. PAU L, - - MINNESOTA

WILLFORD MANUFACTURING CO.
MILL BUILDERS E&ator macHinery anp suprLies
Special attention given to Roll Grinding and Corrugationg
General Agents for Barnard & Lees Manufacturing Co. Office: 303 Third Street So , 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.

COMBINATIONS, COMPETITION has declined. Brace up— improve your
and RIVALRY are the three forces that methods, and don’t be a uhas-been.”
inspire ENERGY, INDUSTRY and The most highly concentrated food on
INDEPENDENCE. earth is OLD PROCESS GROUND

Don’t lose heart and don’t be forced out LINSEED CAKE (oil meal). Itis cheaper
of business because the price of fat stock than corn, oats, bran, or any other kind of feed

GROUND LINSEED CAKE IS
A FAT-FORMER A FLESH-PRODUCER— A HEALTH-GIVER
A TIME-SAVER— A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed Linseed
Meal made by our Company.

Write for prices. Send us your address and we will mail you our
book giving “up-to-date” methods for feeding stock.

AMERICAN LINSEED COMPANY

MINNEAPOLIS, MINN.
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