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YOU ARE MASTER OF THE SITUATION
c o  rents a Pri- 

vate Safe 
for One Year, where 

ults for Silverware and

M E N T  G U A R A N T Y  B U IL D IN G  
MINNEAPOLIS

your Bonds, Securities and all Valuables are Absolutely Safe. Storage Va 
other Valuables.
GUARANTY SAFE D EPO SIT VAULTS BASE

AS T O  L A RGER  DIVIDENDS.

T h e  R eading’s increase of 1 percent 
in its annual dividend rate; the L a ck ­
a w a n n a ’s advance from an 8 to a 10 
percent basis; the Louisville and 
N ash ville ’s increase from 5 to 6 per­
cent; Lake  Shore ’s, from 7J2 to 8; 
the Pennsylvania C om pany’s from 4 
to 5; Omaho, from 6 to 7; “ M onon’s,” 
fro m  2Y2 to 3; Nashville and Chat­
tanooga, from 4 to 5; an initial divi­
dend of 2 percent on Lehigh Valley, 
and an extra dividend of J4 of 1 per­
cent  on Illinois Central stock, have 
naturally given edge to the talk of a 
general increase in dividends by pros­
perous companies. T w o  important 
ra ilw ay  officers were asked, this week, 
fo r  their judgment in  the matter. One, 
a director in some 20,000 miles of 
road, replied: “ Under normal traffic
conditions the improvements of the 
past five years will begin to tell, and 
an  increase in dividends will be justi­
fied b y  earnings.” T h e  other, who is 
the  head of a W estern  railway sys­
tem, was less optimistic regarding 
dividends than regarding earnings. 
H is  comment was:

“ Practically  every road in the coun­
t r y  pinched maintenance expenses 
last year, when gross earnings drop­
ped off. L arger  gross earnings this 
y e a r  will simply mean larger appro­
priations for maintenance, and not an 
increase in the surplus applicable to 
dividends.”

T h e  second of these opinions is 
based on the well-known fact that in 
1904, little more than one-third of 
the normal yearly  requirements in 
cars  and motive power was taken by 
the railroads. Reviving business ac­
t iv ity  finds them, therefore, not only 
seeking to secure the missing two- 
thirds, but to run far into future re­
quirements. These needs, calling for 
disbursement of amounts estimated 
as high as $150,000,000, must neces­
sarily  weigh on the present yea r ’s 
earnings. Cases in point are two 
la rge  companies, the B ig  Four and 
the N e w  Y o r k  Central, each of 
which, in their recent reports, set 
aside practically all their surplus as 
a special fund for equipment.

A s  a rule, railway officers just now 
profess the belief that the situation 
of  the autumn, in regard to crops and 
general prosperity, will determine the 
action of many companies. T his  is 
on the belief that prosperous_ agri­
culture must underlie prosperity _ in 
general. H o w  far the immunity, 
w hich was enjoyed in 1901, from the 
usual effects of a corn crop failure, 
and in 1900 from those of a short 
sp rin g  wheat crop, could be repeated 
-under similar circumstances this year, 
is a debatable point. F ollow in g the 
300,000.000-bushel shortage in the corn 
■ crop of 1887 and the poor wheat crop 
In 1888— conditions accompanied by 
the  increased railway mileage and 
rate disturbances— every N o rthw est­

ern and Southwestern railroad, ex­
cepting St. Paul and Manitoba and 
Chicago and Northwestern, reduced 
or suspended dividends. This* out­
come, at all events, is seriously con­
sidered now  by very  few people.—  
N ew  Y o r k  E vening Post.

T H E  A M E R ICA N  SHIP.
It is not “bounty,” but business, that 

is essential to the recovery of our carry­
ing trade. The carrying of freights be­
longing to our vessels is wanted. A  
preference to obtain this is necessary. 
That preference will abate the exces­
sive competition in the carrying trade 
which was created by the adoption of 
the present policy, and which inevitably 
attaches to it. Foreign shipping ad­
mitted to our trade must again be 
handicapped by regulations— extra ton­
nage and tariff duties— to the point 

' where our own may be preferred.
Justifiable discrimination at the cus­

tom house will secure employment to 
our vessels- now, as it did a century 
ago, and there is no other principle 
available for a system of ship encour­
agement that, can be relied on continu­
ously, without violation of the consti­
tution. ' It is, as we have shown, the 
bounden duty of  Congress to apply this 
principle now, as it did a century ago, 
but having just refused to do so, it is 
necessary and urgent for the patriotic 
of our country to exert themselves to 
cause a change of disposition and the 
execution of duty, if not by the ruling 
party, then by a change of rulers.

The American ship must come forth 
again ; our dependence on foreign ship­
ping has long been so costly, disadvan­
tageous and disgraceful as to stir the 
ashes of every signer of the Declara­
tion of Independence, and of every 
patriot that helped frame our consti­
tution, and planned, as they all thought, 
to secure forever an American marine 
for American comerce.— William W. 
Bates, in Arena Magazine.

Facts  A bout W o r ld ’s Trade.
When things go wrong, some take to 

drink, some to suicide, I to statistics. 
To distract my thoughts I took Whit­
taker’s Almanac for 1905, and arranged 
the foreign trade of the world accord­
ing to the dominant religion of the
various independent flags. I was sur­
prised.

Per Ct.
Total foreign trade of the

world in millions..........$25,680 100
Total foreign trade of inde­

pendent Protestant flags 17,110 66.62
Total foreign trade of inde­

pendent Catholic fla g s .... 6,530 25.42
Total foreign trade of Orth­

odox Greek flags.........  1,000 4.04
Total foreign trade of inde- 

p e n d e n t  non-Christian
flags .....................................  975 3.73

Total foreign trade British
Empire alone ..................... 8,690 33.83
I was very pleased to notice that the 

land where I was born, India, made 
such a good showing. India has three 
and one-third times as much foreign 
trade as Japan, three times as much as

China, easily beating Italy and Austria, 
also Belgium, and surpassing the vast 
Russian empire by twenty-five per cent. 
When 300 million wake from the sleep , 
of centuries and begin to have modern ’ 
wants, they will want a great deal. 
India is worth watching. Watch it.

Philo-Russians seem to imagine some 
mathematical ratio between length of 
coast line and size of foreign trade. 
“Russia, for the sake of her trade, is 
justified in seizing further outlets to 
the sea.” Even the London Spectator 
regretfully assents. With deepest re­
spect, even though I pose as “Athana­
sius contra mundum,” I must dissent.

Take all Latin America from the 
Texas line to Cape Horn and then up 
the west side to California, throw in the 
three largest West India Islands. The 
extent of coast line is immense, the 
wealth of the Hinterland fabulous, yet 
the foreign trade is smaller than that of 
tiny Holland with its minute coas!} 
line.— “Malabari” in Harper’s Weekly.

B U L L E T IN  O F  IN V ESTM EN TS.
Fisk & Robinson, New York and 

Boston, in the Bulletin of Investments 
for July say of railroad bonds: The
inactivity in the railroad bond market 
during the month of May continued 
well into the middle of June, but to­
ward the close of the month the de­
mand for well secured bonds strength­
ened and prices advanced fractionally.

This condition was brought about, 
perhaps, not so much because of any 
new developments of particular interest, 
but was probably more the result of 
the absence of any disquieting news, 
the generally favorable condition of the 
crops, the abundant supply of money 
obtainable for legimate enterprise, and 
the growing feeling of confidence in the 
financial situation for the immediate 
future.

The declaration of the 1 1-2 per cent, 
dividend on the New York, Ontario & 
Western stock and the increase in the 
dividend of the Reading Company to a 
four oer cent, basis are good illustra­
tions not only of the present prosper­
ous condition of these railroads, but in 
£ measure reflect the confidence of 
their directors in the future prosperity 
of the country.

Call money continued plentiful at 
from two per cent, to two and one- 
fourth per cent., and ranged during the 
month fr»m two to three per cent. 
Time money for periods of from three 
to six months is quoted at three and 
one-half to three and three-fourth per 
cent., and for longer periods at four per 
cent.

Government Bonds.
The Government bond market during 

the month of June was without feature. 
The demand for bonds and the supply 
were about even, and at no time did 
transactions assume important propor­
tions. The market for all issues at th 
close was substantially unchanged fror- 
that prevailing at the beginning of th 
month, was firm in tone, and was with 
out indications that would call fo 
special mention.
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Rogers Lumber 
Company

Retail Lumber Yards in 
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GENERAL OFFICE
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President
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I Shipments on Northern Pacific and 
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Gold Coin in the United States.
Director of the Mint Roberts will 

probably embody in the report of the 
operations of his bureau for the fiscal 
year ending June 30, 1905, the result 
of an investigation which he has been 
conducting for several years of the 
alleged discrepancy between the actual 
amount of gold coin in circulation in 
the United States outside of the hold­
ings of banks, and the treasury figures 
contained in the monthly circulation 
statements.

M. L. Muhleman, about six years 
ago, when deputy assistant treasurer of 
the United States at New York, de­
voted some time to an investigation 
of the treasury figures and reached the 
conclusion that the amount of gold coin 
in circulation had been overestimated 
by the treasury department to the ex­
tent of about $130,000,000.

The mint bureau has been pursuing 
the investigation ever since and has re­
sorted to almost every possible source 
of information. The records of the 
assay offices and custom houses have 
been searched and importers, exporters 
and manufacturers have been requested 
for information in regard to the 
amount of gold imported, exported and 
used in manufactures. This work has 
taken a great deal of time.

Director Roberts say s : “The matter
of the over-estimated amount of gold 
in circulation is to a certain extent aca­
demical. It really makes very little dif­
ference to business men whether the 
amount of gold coin in circulation has 
been overestimated to the extent of 
$100,000,000 or so or not. The amount 
is only a little more than $1 per capita 
of the population, hut at the same time 
it is desirable to have the government 
statistics as nearly perfect as possible. 
There is no other country which un­
dertakes to give reliable statistics in 
the matter of gold 111 circulation out­
side of banks, and it is surprising to 
financiers and government officials of 
other countries, that we have done as 
well as we have.”

It has been found that the records 
of the custom houses in regard to im­
ports and exports of gold coin and bul­
lion are far from perfect. In some 
cases United States gold coin has been 
entered as foreign gold coin or bullion 
and vice versa. There being no duty 
upon imports of gold the records are 
not kept with as much care as those 
of the imports of dutiable goods. Di­
rector Roberts states that in order to 
make the records of gold imports more 
perfect he has caused instructions to be 
given to interrogate the immigrants at 
Ellis Island from and after July 1 
next, in regard to the amount of for­
eign and domestic gold coin in their 
possession. Heretofore the only in­
quiry has been in regard to the amount ; 
of money which they had.— Wall Street { 
Journal.

L. LAMB Pres., Clinton, la,
C. R. LAMB, V.-Pres., Minneapolis, Minn,

G. E. LAMB, Secy., Clinton, la.
P. DAVIS, Tres.& Mgr., Leavenworth, Wh.
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Go.
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GEORGE GIRLING & CO.
Before Buying or Selling

TELEPHONE or ELECTRIC LIGHT 
STOCKS OR BONDS

Consul tjUs.

Phones ( Twin City, 3778 440 Temple Court
( N. W., Main 2875 L 1 Minneapolis

T E L E P H O N E  CO N STR U CTIO N .

the use of the progressive Indians as 
well as white's.

Big Lake, Minn.— The exchange here 
has been opened and rural lines will be 
extended to Orrock, Santiago, Becker, 
Monticello, Elk River, Zimmerman and 
perhaps Clear Lake.

Browerville, Minn.—A  telephone com­
pany has been organized here, capital 
$2,000. Harry Lee, P res .; J. H. Sheets, 
Vice-Pres.;  Lambert Irsfield, T reas .; 
W. H. Gray, Sec. and Mgr.

Alliance, Neb.— The line will be ex­
tended here.

Dexter, Minn.— The Farmers’ Com­
pany will build a line to Sutton.

Karlstad, Minn.— A  line is being 
built between here and Orleans.

Wadena, Minn.— The line is being 
rebuilt from here to Sauk Center.

Washburn, N. D.— The contract haS 
been let for 500 miles of line in this 
vicinity.

Moscowi, Minn.— A n  exchange is to 
be built here to connect with the Inter­
state at Austin.

Mansfield, Minn.— The Emmons Tele­
phone Company are extending their 
line to this place.

Owatoima, Minn.— The extension of 
the Gopher State line is now being 
made into this city.

Marshall, Minn.— The Dakota Cen­
tral are rebuilding their system, put­
ting in copper wire.

Kerkhoven, Minn.— The poles of the 
extension of the Hayes Telephone 
Company are being placed.

Granite Falls, Minn.— A  new and 
complete line will be constructed here 
lw the Granite Falls company.

Hallam, Neb.—  The old Farmers 
Telephone Company is to be incorpor­
ated with a capital of $25,000.

Wykoff, Minn.— T h e  Root _ River 
Telephone Company are considering the 
consolidating of all rural telephones.

Blooming Prairie, Minn.— The Steel 
County Telephone Company is extend­
ing their line from here to Claremont.

Rice, Minn. —- A  local telephone 
exchange is being organized here to be 
known as the Apollo Telephone Com­
pany.

Pleasant View, Minn.— The Pleasant 
View Telephone Company will be in­
corporated and a line run into Beaver 
Creek.

Manannah, Minn.— A  new and com­
plete service is to be built through the 
county by the Litchfield Telephone 
Company.

Oldham, S. D.—  A  telephone com­
pany has been organized at this place, 
incorporated at $20,000, and work is 
now going on.

Oldham, S. D.— A  Farmers Tele­
phone Company has been organized 
here, capital $20,000 and work on the 
line will begin at once.

Booge, S. D.— Articles of incorpora­
tion have been filed by the Rock & 
Minnehaha Co., capital $2,500, incor­
porators, Thos. Thompson, Ole Gule- 
son, Daniel Eihern.

Elsworth, Minn.— The Farmers Tele­
phone Company has been organized. 
G. W. Fagan, P res .; Will Martins, 
Vice-Pres.;  Gus. Bentz, Sec.; Jas. 
Burke, Treas.

Peever, S. D.— A  private line has 
been installed at Leslie which is to be 
run into the Cheyenne Reservation for

Appleton, Wis.—  The independent 
lines of the F o x  River Valley and 
Eastern Wisconsin have been consoli­
dated as a first step in competition with 
the Bell Telephone Company.

Aurora, Neb.— The Hamilton Coun­
ty Telephone Association has pur­
chased the Bell Telephone property and 
franchise, excepting the instruments 
and switch hoard which that company 
retains.

Gardiner, Mont.— If the lines of the 
Yellowstone P'ark Telephone and Tele­
graph Company are found satisfactory 
after inspection they will be purchased 
by the Rocky Mountain Bell Telephone 
Company.

Milwaukee, Wis.—  A  receiver has 
been appointed for the Independent 
Consolidated Telephone Company un­
der a bond of $30,000. It is thought 
the business will be carried on under 
the receiver.

Centerville, N. D.— Articles have 
been filed by the Centerville Rural 
Telephone Company, capital $25,000, in­
corporators, W. E. Ege, Marvin Carl­
son, C. A. Anderson, F. A. Shoberg, C. 
J. Peterson.

Lonsberry S. D.— Articles of incor­
poration have been filed by the Lons- 
berry-Bradley Farmers Telephone Co., 
incorporators, E. T. Hegna, F. J. 
Faehn, Lars Benson, Svend Helgeson, 
P. J. Munson.

Princeton, Minn.— The Rural Tele­
phone Company have voted to issue 
bonds for $5,000 for financing the com­
pany. A  new line from here to Spec­
tacle Lake is to be built and it will be 
extended from there to Dulem.

Deerwood, Minn.— A  new telephone 
company to be known as the Deerwood- 
Day Lake Telephone Company has 
been organized. The men interested 
are A. N. Gray, D'avid Archibald and 
A. A. Miller, of Bay Lake, and H. J. 
Hague and O. C. Coffin of Deerwood.

T R E A S U R Y  OPER A TIO N S.
The following statement of the 

operations of the United States Treas­
ury for the fiscal year ending June 30 
has been made public: “ The Govern­
ment fiscal year ends June 30. The 
treasury deficit for the year will be 
approximately $24,500,000. This amount 
is subject to a slight but not material 
change. The Jast report of the secre­
tary of the treasury estimated a deficit 
for this fiscal year of $18,000,000. The 
actual deficit exceeds this by six and 
one-half millions. The receipts for the 
fiscal year have been about $543,000,000, 
$2,000,000 more than the receipts esti­
mated by the secretary of the treas­
ury in his last report. The expendi­
tures have been $567,500,000, or about 
$8,500,000 more than was estimated. 
The month of June just closing shows 
a handsome surplus of nearly $13,000,- 
000, and reduced the deficit from $37,- 
000,000 to $24,500,000.”

WINNIPEG. MANITOBA
C A N A D A

m  B a n k  o f  O t t a w a
E S T A B L I S H E D  1 8 7 4

Capital Authorized - - $3,000,000 
Capital (Paid Up) - - - 2,500,000 
Undivided Profits - - - 2,573,332

A General Banking Business 
Transacted

Interest Allowed on Deposits 

FOREIGN EXCHANGE BOUGHT & SOLD

8 T .  PAUL A G E N T S :

M E R C H A N T S  N A T I O N A L  B A N K

F / .  Wheeler, Pres. Wm. Anglim, V-PresT^ 
C. F. Mix, Cashier >

| FIRST NATIONAL BANK \
j CR00K S T 0N, MINN. j
) Capital - - - - -  $75,000 C
£ Surplus - - - - -  50,000 1
r We negotiate Farm Mortgages

Harrison & Smith Co.
Printers, Lithographer», Blank 
Book Manufacturers, Elerator 
Blanks and Bank Supplie» te 
order. Estimates Cheerfully 
furnished.

1 2 4 - ^ 2 6 - 6 2 8  S outh  4 th  S t ra a t ,

MINNEAPOLIS.

CURTISS as
RELIABLE THOROUGH MODERN

FURTHER INFORMATION UPON REQUEST 
122 SO. 6 TH ST., MINNEAPOLIS, MINN.

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



Saturday, July 8, 1905 THE COMMERCIAL WEST !

S ID N E Y  C. L O V E
MEMBERS:

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

Stock and Crain  
B R O K E R S

&, C O .
NEW YORK 
CHICAGO 
ST. LOUIS 
MINNEAPOLIS

B A N K  CLEARINGS.
Bank clearings for the week ending 

June 29, 1905, and the percentage of in­
crease or decrease for the week of lead­
ing centers and all western points, as 
compared with the corresponding week 
last year, as reported by Bradstreet’s :

June 29. Inc. Dec.
New York ........ 4$1,581,360,301 46.3
Chicago ............ • t 182,205,985 17.2
Boston ............. 4 123,405,139 2.3
Philadelphia . . . 135,025,512 38.9
St. Louis ........ t 52,670,190 14.1
Pittsburg ........ 49,819,461 32.5
San Francisco . 4 32,321,321 15.4
Cincinnati . . . . 21,710,200 17.9
Baltimore ........ 4 21,599,675 5.6
Kansas City . .. 4 19,587,545 10.0
New Orleans... • Í 16,618,804 36.3
Minneanolis . . . 4 13,845,736 20.4
Cleveland ........ $ 13,538,472 12.6
Louisville ........ 4 9,251,011 3. i
Detroit ............. 10,150,834 6.6
Milwaukee . . . . 4 7,089,607 12.0
Omaha ............. 8,979,225 30.8
Providence . . . . t 6,429,200 7.3
Los Angeles . . . 4 8,723,210 58.0
Buffalo ............. 4 6,264,512 15.2
Indianapolis 6,743,688 27.8
St. Paul ........... 4 6,442,797 12.8
Memphis .......... 4,055,736 16.0
St. Joseph ........ 4 5,099,339 21.4
Richmond ........ 4,213,485 6.9
Denver ............. 5,511,208 60.9
Columbus, Ohio 4,880,400 19.3
Seattle ............. 6,176,790 39.2
Washington . . . 4,545,S39 24.9
Portland, Ore.. .t 4,963,418 70.5
Fort Worth. . . . 5,150,440 102.9
Toledo ............. 4 3,528,289 28.2
Salt Lake City. 3,397,244 23.7
Peoria ............... 2,246,971 17.9
Spokane ............ 4 2,781,566 53.1
Des Moines....... 2,326,516 24.1
Tacoma ........... 2,973,379 62.9
Sioux City ....... 1,416,839 29.7
W ichita ........... 971,413 2.5
D aven p ort........ 604,839 7.2
kittle Rock .. . . 772,414 28.6
Topeka ............. 645,852 Ì9.5
Springfield, 111.. 759,976 19.3
Helena ............. 935,308 85. S
Fare-o, N. D . . . . 443,386 11.5
Rockford, 111... 487,513 23.9
Bloomington, 111 415,209 52.0
Quincy .............. 304,329 8.1
Decatur, 111. . .  . 319,096 62.7
Sioux Falls, S. D. 218,327 6.8
Jacksonville, 111 215,937 3.5
Fremont, Neb.. 221.023 s i . i
Cedar Rapids .. 429,252 22.5
Houston ........... t 12,356,431 42.2
Galveston ........ t 9,038,000 21.8

Total, IT. S . . . .$2,452,194,882 34.8
Tot. outside N. Y. 870,834,581 17.5

DOMINION OF CANADA.
Montreal .......... $24,159,838 25.3
Toronto ............. 17,806,751 22.1 . . . .1
Winnipeg ......... 5,488,411 5.2
Vancouver, B. C. 1,471.118 6.9
Victoria, B. C .. . 863,662 7Í.2

Total ............. $58,536,039 20.4_L U ItU *••••••••• «pUO,«JOU,UOi7 ¿iU.fr ••••
fNot included in totals because contain­

ing other items than clearings. ^Balances 
paid in cash.

Bank Investment Securities Holdings.
A  compilation of the recent official 

returns of the 5,668 national banks 
shows that on May 29 last their hold­
ings of investment securities were 
$103, 000,000 larger than at the corres­
ponding date a year ago, and $153,000,- 
000 larger than shown in the statements 
of November, 1903. These figures in­
dicate the character of much of the 
buying in the stock market.

fMinnesota Title Insurance I 
& Trust Co. 1

MINNEAPOLIS MINN.
C a p i t a l  $ 2 5 0 ,0 0 0  G u a r a n t y  Fu n d $ 1 0 0 ,0 0 0

The oldest Title and Trust Company 
west of Philadelphia

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

. J. U. Barnes, Prest.
| C. J. Tryon, Trust Officer 

W. S. Jenkins. Secy.I  W. S.

Wallace Campbell, Vice-Prest. 
H. A. Barnes, 2nd Vice-Prest. 
W. A. Hotehkiss, Treas.

W E ST E R N  BONDS.
Hebron, Minn.— The town of Hebron 

has voted to issue road bonds in the 
sum of $3,500.

Bird Island, Minn.—• This village 
voted in favor of a $6,000 bond issue 
for a gas lighting plant.

Jordan, Minn.— The State bank of 
Jordan has been awarded the $18,000 
refunding bond issue of this city.

Lawton, N. D.— The proposition to 
issue $5,000 bonds, the proceeds to be 
used in building schools was carried.

New London, Minn.— The school dis­
trict will issue bonds to the amount of 
$8,000 for the purpose of erecting a 
new school building.

Towner, N. D.— It has been decided to 
call a special election on July 12 for the 
purpose of voting on $13,500 bonds for 
the erection of a new school building.

Waterloo, la.— The $55,000 issue of 
four per cent 'refunding bonds was 
awarded to Dennison, Prior & Co. of 
Chicago for $56,391.50. The premium 
being $1,391.50.

Emerson, Neb.— The school board 
has sold the $20,000 school district 
bonds to the Bankers Reserve Insur- 

, ance Company of Omaha at a premium 
of $1,075 and accrued interest.

Villard, Minn.— Until July 31, the 
village recorder will receive sealed bids 
for $6,000 water-works bonds. Bonds 
to be of the demonination of $1,000 
each, dated Aug. 1, with interest run­
ning at five per cent.

Springbrook, Minn.-WThe town clerk 
will receive sealed bids for road build­
ing bonds in the sum of $1,200 until 
Aug. 1. Interest not to exceed six 
per cent, and bonds to be dated Aug. 
1 and run ten years.

New Ulm, Minn.— The date set for 
the election on the “ Sewer bonds” has 
been changed to July 18. This change 
was made necessary owing to the valid­
ity of the act under which such pro­
ceedings had been made.

International Falls, Minn.— On July 
17 the village recorder will receive bids 
for improvement bonds to the amount 
of $1,600. Bonds due in twenty years 
and bear six per cent interest. Also 
for additional issues of $4,500 and 
$2,500.

Brooten, Minn.— Up to Aug. 15' the 
village recorder will receive bids for 
$0,500 of Waterworks and refunding 
bonds and accrued interest, bearing 
date of September 1, all of the denom­
ination of $500 each, payable in twenty 
years from date, with interest at five 
per cent.

Aurora, Minn.— On July 17 the vil­
lage recorder will receive bids for 
$8,500 improvement bonds, bearing in­
terest at the rate of six per cent per 
annum; said bonds to be in seventeen 
equal amounts, payable respectively on 
the first day of September, in one, two, 
three, four, five six, seven, eight, nine, 
ten, eleven, twelve, thirteen, fourteen, 
fifteen, sixteen and seventeen years. 
Lake Park M in n :

The special election held for the pur­
pose of voting $1800 bonds for the ex­
tension of the water mains resulted in 
favor of the proposition.

The entire issue of $19,000 of West 
Point precinct refunding bonds has 
been sold by the county board to W. 
T. S. Neligh on a bid of par and ac­
crued interest with the provision that 
the bonds should only bear 4 1-2 per

cent interest instead of 5 per cent as 
originally contemplated by the board.

RECOR D D IV ID E N D  D ISB UR SE­
MENTS.

All previous records as to the magni­
tude of the half-yearly interest and 
dividend disbursements seem to be 
broken by those which mature July 1. 
Estimates of the aggregate sum which 
will be paid out at New York and other 
cities are necessarily incomplete and 
vary considerably as to the total 
amounts involved. It would seem, 
however, that the July 1 payments by 
corporations, both railroad and indus­
trial, as well as by banks and institu­
tions, which fall due today, reach a 
total of at least $140,000,000, which sum 
compares with about $136,000,000 
disbursed for the same causes on Jan 
1, and with similar payments of about 
$134,000,000 on July 1, 1904. The in­
crease of the payments over those of six 
months ago is accordingly upward of 
$4,000,000, while they represent a gain 
of some $6,000,000 above the figures 
for the half-yearly payments at this 
time a year ago. It is to be noted that 
railroads and banking institutions con­
tribute largely to the present increase 
owing to the fact that a number of 
important railroads have advanced their 
dividend rates, while others which 
have not heretofore been included in 
the dividend-paying list now rank in 
that category for the first time. It is 
also noticeable that in spite of the sus­
pension or reduction of dividends by 
several industrial corporations of con­
siderable importance, organizations of 
that character contribute largely to the 
general result.— Bradstreets.

A R E  PRICES HIGH, OR LOV7?
A  distinct difference of opinion ex­

ists, as to whether prices of stocks 
are really so low, since the spring 
decline, that an advance is normal in 
response to continued prosperity. 
T h e  question is necessarily relative; 
the follow ing table, comparing last 
w ee k ’s closings with the highest fig­
ures of several previous years (omit­
ting 1903) will give some inkling:.

At High, High, High,
present. 1904. 1902. 1901.

Amai. Copper.. 81 82%, 79 130
American Sugar 137 153 13 5i/s 152%
Atchison .......... 82% 89% 96% 91
B. R. Ï ............. 67% 70% 72% 88%
St. Paul ........... 176% 177% 198%, 188
Erie .................. 4D/2 41% 44% 45%
Illinois Central. 165% 159 173% 154%,
Louisville Nash. 1471/4, 148% 159% 111%Metropolitan .. I2414 130% 174 177
Missouri P ac... 100% 111% 125% 124%
N. Y. Central.. 1431/4 145% 168% 174%
Pennsylvania .. 139 140 170 162%
Rock island . . . 29% 37% 50%
Southern P ac.. 63%, 68% 81% 63%
Union Pacific... 125% 117 113% 133
U. S. Steel pref. 97% 95% 97% 1 0 1 %

It will be seen that nearly all are 
below the high level of 1901, but that 
ten out of the sixteen stocks given 
above are either above the highest 
price of 1904, or within a point or 
two of it. If  one is discussing pres­
ent prices as the basis for another 
prolonged advance, comparison 
should reasonably be made, not with 
last yea r ’s highest, but with the low 
prices, in the early  months of 1904. 
with which that movement started. 
Such a comparison is startling. 
Am algam ated Copper, for instance, 
stood at 43j^, when last year's  rise 
began, A tchison at 64, Brooklyn  
Rapid Transit  at 38, St. Paul at 137RS, 
Erie at 2 1 Metropolitan at 10434, 
N ew  Y o r k  Central at 112%, Union 
Pacific at 71, Steel preferred at 5xU4.

T h e  open question is, to what ex­
tent such further rise as that of a 
year ago can be expected, under the 
circumstances.

The interest due and payable in July 
on all securities is estimated at $140,- 
000,000, compared with $134,000,000 in 
July, 1904.
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T h e N orthw estern N ational Bank
M IN N E A P O L IS  M IN N .

S t a t e m e n t  A t  C l o s e  o f  B u s i n e s s ,  M a y  2 9 , 1 9 0 5 .

R E S O U R C E S .
Loans and Discounts ........... ..............................$ 7,380,130.60
U. S. and other bonds........................................... 838,125.84
Ranking house furniture and fixtures...........  250,000.00
Cash, and due from banks..................................  2,892,539.18

$11,360,795.62

L IA B IL IT IE S .
Capital ..........» ........
Surplus and profits
Circulation ............
U. S. bond account 
Deposits .................

, 000, 000.00
712,649.75
250,000.00

15,000.00
,383,145.87

$11,360,795.62

An Average of over 8 per cent Annual Dividends Paid to Stockholders Since Organization in 1872. 
Dividends Paid Since Organization, $2,310,000.

O FFICERS
WM. H. DUNWOODY, President M. B. KOON, Vice-Pres.
JOSEPH CHAPMAN, JR., Cashier FRANK E. HOLTON, Asst. Cash.

EDW A R D W. DECKER, Vice-Pres 
CHAS. W. F A R W E L L , Asst. Cash.

ONEIDA BLOCK
MINNEAPOLIS, MINN.W A L T E R  L. B A D G E R

REAL F STATE Boû ht and ôld on c°mmission
T made on First-class Improved Security to net lender t,Vi to 6 per cent. Special
.L/VAri-Il O  attentjon gjven to care of property with economical management guaranteed. 
Be*t of references.

ÍHE AMERICAN TRUST AND SAVINGS BANK
CHICAGO.

Capital Stock 
Surplus Fund

$1,000,000
1,500,000

O F F IC E R S :
EDWIN A. POTTER, President.
T. P. PHILLIPS, Vice-President.
JAMES R CHAPMAN, Vice-President. 
JOHN JAY ABBOTT, Vice-President. 
CHARLES S. CASTLE, Cashier.
F. J. SCHEIDENHELM, Assistant Cashier. 
OLIVER C. DECKER, Assistant Cashier.

EDWIN L. WAGNER, Assistant Cashier. 
FRANK H. JONES, Secretary.
WILLIAM P. KOPF, A ssistant Secretary. 
IRVING J. SHUART, Assistant Secretary. 
GEORGE B. CALDWELL. Mgr. Borid Dept. 
WILSON W. LAMPERT. Auditor.

THE EQUITABLE TRUST COMPANY
152 Monroe Street, CHICAGO

Capital Paid Up, $500,000 Surplus, $450,000
Acts as Trustee for Corporations, Firms and lnviduals, and as agent for the 
registrations and transfer of bonds and stocks of Corporations and the pay­
ment of coupons, interest and dividends.

INTEREST P AID  ON DEPOSITS

WILLIAM BEST 
JOHN M. SMYTH

DIRECTORS : 
FRED. G. McNALLY 
F. M. BLOUNT 
L. A. WALTON

MAURICE ROSENFELD 
J. R. WALSH

OFFICERS :
J. R, WALSH. President L. A . WALTON, Vice-President C. D. ORGAN, Sec. and Treas. 

C. HUNTOON, Ass’t Sec’y and Ass’t Treas.

Minneapolis Property Bought, Sold and Managed 
for Non-Residents

Rents collected; buildings improved and reconstructed to produce in­
creased results. Satisfactory reference to local and eastern parties

MOORE BROS. & SAWYER MINNEAPOLIS

A .  J .  W H I P P L E  &  C O .
MEMBERS CHICAGO STOCK EXCHANGE

STOCK BROKERS
Private Wires to all p u l p  \  /"■fA
Principal Exchages U n i L n U O

Main Floor New York Life Building 
Long Distance Tel. Central 1031. Orders 
. by wire in grain and stock promptly filled

STEPHEN N. BOND 
THOMAS F. BAXTER

ROBERT F. PERKINS 
EDWARD N. FENNO, JR.

The Swedish=American Nat’l Bank
M I N N E A P O L I S

N. 0 . Werner, President. E. L. Mattson, Cashier 
C. S. Hulbert, Vice-Pres. A. V. Ostrom, Asst. Cash. 

Vice-Pres., J. A. Latta.
Capital - - - - -  $250,000
Surplus and Undivided Profits - 158,000 
Deposits - - - - -  2,992,754.01

Foreign Exchange Bought and Sold.

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

Commercial Paper Investment Securities
Cortsoration Lotus. Loans Secured by Investment Securities. . r>,,

P Manager Chicago Office CHARLES F. MEYER, First National Bank Bldg

First National Bank
of DULUTH, MINN.

Capital, - $500,000
Surplus and Profits, $839,820.33

U. S . GOVERNMENT DEPOSITARY

A. L. Ordean, Pres.; J. H. Dight, Cash.; W. S. 
Bishop, Asst. Cash.; W. J. Johnson, 2nd Asst Cash.

0 ° O . O o f

LOANED IN
'<£'/ FARM MORTGAGES.

I® (INVEStmeht®  securhIES j ^

"tA  NO LOSSES OF
PRINCIPAL or INTEREST/AT

r V

O u s  tAv

KNAUTH, NACHOD & KUHNE
B A N K E R S

NEW YORK
Members of the New York Stock Exchange 

Letters of Credit and International 
Travelers’ Checks

Foreign Exchange Cable Transfers

THE Audit Company 
of Illinois

Suite 6 3 5 -4 2  M arquette K ldg.
CHICAGO

Public Accountants and Auditors

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

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

D EAN  B R O S. 8c CO.
Commercial Paper

MINNEAPOLIS, MINN.
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SATURDAY, JULY 8, 1905.

Editorial Comment.
* There is cause for public rejoicing in the jury’s 
verdict of guilty in the case of Senator John H. Mitch­
ell, of Oregon. The crime of this man is that he 
.made his office of honor and trust a means of assist­
ing in one of the biggest and meanest robberies of 
the public domain ever perpetrated in our long history 
of public land steals. It will be greatly in the inter­
est of public morals if he be given a prison sentence 
»ho less severe than that given to Banker Bigelow, 
and that Senator Mitchell’s partners in the steal will 
¿>e forced to walk the plank behind him. The thieves 
with whom the senator was in league, the secretary 
of the interior says, “are mostly men who have occu­
pied positions of influence and high standing, both 
•Socially and politically, and many of them are men 
of large wealth.” It is this class of men who give 
respectability to crime. Their operations have been 
Jiitherto so safe from punishment as to have passed 
from the category of crime to that of shrewd busi­
ness. There is urgent need of a clear line of demarc­
ation placed by our courts between acts of honesty 
and dishonesty. Nothing will more clearly draw this 
line than the conviction and imprisonment of a large 
fist of wealthy wholesale thieves.

The recent ruling of the attorney general of this 
State that the local life insurance company— a “ stipu­
lated premium” company— must pay the state a tax 
fcf two- percent on its premium receipts, again brings 
to notice the inequity of this premium tax law. This 
law is made to apply only to old line insurance and not 
to assessment and fraternal insurance. The tax is 
not- levied with any intent to regulate or safeguard 
4,he business of life insurance, nor yet to obtain the 
state’s lawful share in property that would other­
wise escape its due burden of tax. If the latter were 
the motive the premiums paid to fraternal insurance 
Companies would justly come in for their share of 
fhe tax. This law seems to be but an application 
of that mania for dipping into insurance funds— funds 
£hat lie temptingly large and peculiarly open to the 
spoiler. The idea that gave birth to the law seems 
to be a desire to make large corporations deliver up 
to the state’s treasury a portion of their supposedly 
too- great wealth. If this were the intent it is wholly 
-«erroneous in this case, for the tax does not in the least 
disturb the corporation. It is merely added to the 
premium paid by the policy holder, and is a direct 
tax on him, poorly disguised. A life insurance pre­
mium is a sum of money on its way to the savings 
bank. A  parallel law would station a tax collector at

the receiving teller’s window of every savings bank 
and take from the depositors two percent of every 
dollar that passed in over the bank’s counter.

With 19,000 banks representing a banking power 
of $14,000,000,000, or 40 percent of the banking power 
of the world, the United States may ship gold to Eu­
rope, make loans- to Japan, furnish capital to Canada 
and South America, or engage in sundry capitalistic 
ventures of international proportions with the ease 
and success which should characterize the chief capi­
talistic world-power. In ten years the national banks 
of the United States have increased 40 percent in 
number, and the state banks 65 percent. Consequently 
we are growing in banking power at a rate which ex­
ceeds that of population increase and our capitalistic 
future and destiny is assured.

The Treatment of China.
In view of the fact that China did more during 

the twelve months ending June 30 to swell the com­
merce of the United States over that of the year be­
fore, than any other country in the foreign world, it 
is eminently proper, even from a purely selfish stand­
point, that we give a courteous hearing to the com­
plaints of the 400,000,00-0 consumers in the Celestial 
Empire against American discrimination.

China used 100- percent more of American prod­
ucts during the fiscal year ending June 30, 1905, than 
during the same period last year. Indeed, except for 
China, Japan and Canada, and China most of all, 
American exports during the recent fiscal year would 
have experienced a year of decline.

Our Asiatic trade is worth far more than that of 
South America even today, and ten years from now 
it will he many times greater. It looks like short­
sighted business sense to endanger our Asiatic com­
merce over such a comparatively unimportant cause 
as the employment of Chinese labor in Hawaii and the 
Philippines.

The Chinese boycott of American goods, that has 
begun at certain Chinese ports, should be sufficient 
notice to the government at Washington that if we 
want an open door in the Orient, it is time that this 
big nation were setting the Orientals a progressive 
example in international courtesy and fair-play. It 
is time that the San Francisco sand-lots ceased to gov­
ern the nation in its treatment of China.

“ Progressive” Banking.
A current banking exchange gives expression to 

ideas on the subject of “what a progressive banker 
should be,” that call for an emphatic protest. This 
exchange refers to the fact, that the president of a 
bank with $3,000,000 of surplus and undivided profits 
and nearly $20,000,0-00 of resources is “a banker doing 
more than merely sitting in the bank and keeping tab 
on the paper of borrowers.” “He believes in making 
business for the bank” ; and incidentally he is the 
president or treasurer of six different commercial, 
mining and franchise corporations which use large 
sums of borrowed money in their business, and float 
long lines of securities.

No doubt the banking exchange referred to thinks 
that it is doing this banker, promoter, and officer of 
sundry industrial and speculative ventures a good turn 
in advertising his many interests, and that it is help­
ing the standing of this national bank to advertise its 
president’s numerous business connections. But the
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conservative business man who has a sound business, 
and the wise depositor of private or public funds, will 
remember the name of that bank as one with which 
to have few dealing's.

Both national and state examiners, as the basis 
of years of experience with weak and failed banks, 
divide the so-called “hospital class” in the main into 
the three following classes:

First, those in which the directors are excessive 
borrowers.

Second, those afflicted with the speculative mania, 
either directly through the speculative interests of the 
officers and directors themselves, or as lenders to spec­
ulative ventures, or owners of the stocks and bonds 
of speculative enterprises.

Third, in general, insufficient security for loans.
It goes without saying, that a bank in which the 

president himself is heavily interested in a flock of 
industrial and speculative enterprises which depend 
for prosperity more or less upon their borrowing 
ability and the flotation of their securities, is specially 
subject to all three of the above enumerated dangers.

Comptroller Ridgely states in a recent article, that 
excessive loans to directors was a cause, and gener­
ally the chief cause of failure, in every national bank 
which has ever closed its doors. When the president 
of the bank is so deeply engrossed in outside business, 
that his interests as a borrower equal or exceed his 
interests as a banker and protector of trust funds, it is 
patent that this bank is in grave peril along the line 
of which Comptroller Ridgely has given public warn­
ing.

The perils which confront the bank whose officers 
and directors are interested in speculative enterprises 
have been only too vividly painted during the past 
few months in the cases of the bank failures and prose­
cutions at Milwaukee, Topeka, and Faribault. The 
revelations of the courts in these cases should be les­
son enough to bank patrons as well as to those self- 
styled “progressive” bankers who are ambitious to do 
“more than merely sit in the bank and keep tab on the 
borrowers.”

T11 the case of the Faribault bank, it does not 
appear that President Clement himself was interested 
in the outside business ventures which wrecked the 
bank; but other members of the family were thus in­
terested, and he threw the interests of the depositors 
to the winds in making loans and buying the securi­
ties of the Georgia lumber and land ventures operated 
by his family connections.

That the danger arising from the active engage­
ment of bank officials in outside business is funda­
mental and not incidental, appears from considera­
tion of this fact, namely, that the outside business 
transforms both the interests and the point of view 
of the banker from those of his legitimate calling as 
a lender to those of his outside calling as a borrower. 
He becomes a man of two minds. He is trying to 
run a divided house; and the Scriptures and Abraham 
Lincoln have well told the logical results.

To elect the promoter of business enterprises as 
president or cashier of a bank is the most effective 
way possible of annulling all banking laws for the 
protection of loans and deposits. The bank officials 
may not loan the trust funds of the bank directly to 
themselves, but they may accomplish the same end by 
loaning to others interested in the same enterprises.

It is fundamental in the selection of a watch-dog 
of a treasury, that he has one interest, and one only, 
and that is, the protection of the treasury. If his 
mind is divided between watching the treasury and 
looting it, the treasury needs a new watch-dog.

It is fundamental that the function of the banker 
is that of a lender and not of a borrower. He is 
the legalized protector of the trust funds entrusted to 
his care, and not the user of those funds for private 
purposes. Moreover, to the extent that he becomes 
a borrower and user of bank deposits, he ceases to be 
the safe and legitimate banker. Fie is using his 
legitimate function as a trustee of other people’s 
savings to further his private business. He poses 
as a trustee, while acting as a promoter. He is 
wearing the traditional sheep’s clothing.

No bank can afford to be advertised as the feeder of 
outside private or corporate enterprises. The case of the 
Equitable of New York shows that this is true of insur­
ance companies as well as of banks. It is of course 
plain that any banking or insurance company which 
is run by officials, directors and committees heavily 
interested in outside enterprises requiring large sums 
of borrowed money advertises itself, whether it lives 
up to the advertisement or not, as an institution which 
is used as a feeder. Depositors keep away from 
such an institution when they are acquainted with 
the facts and know enough to know their own in­
terests.

It is elementary in the drawing of charters and 
constitutions, that the department of government which 
makes the appropriation cannot safely be identical with 
the department which expends the appropriation. Like­
wise in banking it is elemental, that the safe and 
sound bank is the one whose single idea is the pro­
tection and safe lending of trust funds, and not the 
institution that is operated as a feeder for other in­
terests.

The Government Deficit.

Notwithstanding that revenue receipts have been 
$3,000,000 greater than the treasury estimate, the 
deficit for the fiscal year ending June 30 is $6,000,000 
greater than Secretary Shaw’s estimate, and stands 
at $24,000,000, instead of $18,000,000 estimated.

It looks as though the guessing in the treasury de­
partment was not strenuously accurate. Moreover, 
a little bungling in accounting is apparent. It seems 
that the loan of $4,500,000 to the Louisiana Purchase 
Exposition was credited on the books twice. Postal 
expenditures were $2,000,000 wide of the estimate. 
The isthmian canal expense exceeded the estimate 
by $1,000,000. Pensions were $ 1,750,000 more than 
estimated; Indian service cost $1,300,000 more than 
estimated, and the interest bill was $500,000 above the 
estimate.

These large discrepancies indicate either very loose 
estimates or carelessness on the part of the depart­
ments in keeping within their allowances. In order 
to pull through within $6,000,000 of the mark, the 
naval construction account was held down $4,000,- 
000 within the estimate.

A  deficit of $24,000,000 in a time of peace, when 
revenue receipts are heavy and even beyond the large 
margin of the original estimate, is not a mark of good 
business methods in public departments. Last year
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the deficit exceeded $45,000,000, and the two years 
show an aggregate deficit of nearly $70,000,000.

There might be some excuse, or at least the coun­
try might look upon the deficits with less disapproval, 
if the deficits were due to large expenditures for 
internal improvements to advance the development of 
the country, such as good roads, irrigation, rivers and 
harbors, parks and forestry, or some other better­
ment and investment that would bring in returns and 
build up the national prosperity. Cut of the total 
$567,000,000 expended during the twelve months of 
the fiscal year, over 40 percent, indeed, nearly $250,- 
000,000, are spent on the war and navy departments 
as compared with about $150,000,000 for the entire 
civil and miscellaneous list for operating the govern­
ment and improving the country. The balance is ab­
sorbed by pensions and interest, $140,000,000 for tbe 
former and $25,000,000 for the latter. Were $250,- 
000,000 given for civil and miscellaneous and $150,- 
000,000 to the war and navy departments, instead of 
the reverse as above, the government budget would 
stand in better proportion.

The Expansion of Minneapolis.
The city census recently completed shows Min­

neapolis to be one of the most rapidly growing cities 
of the west. The enumeration shows a population of 
more than 257,000, which is an increase of 27 per­
cent, or 50,000 people, in the past five years. The 
evidences of rapid growth have been apparent for 
some time. The city schools are greatly overcrowded 
in spite of the fact that the usual growth in school 
room accommodations has continued that the assembly 
halls in the high schools have been cut up for class 
rooms and churches and private buildings have been 
converted into school houses. Rents were never in a 
more flourishing state than at present, even with an 
average rental considerably above that of five years 
ago. Small flat buildings are usually entirely rented 
before they are finished, in some cases before the 
ground is broken for their building. Rent signs in 
buildings old or new are not much in evidence.

The expansion of the city has been very normal, 
tire increase in population in the flat localities being 
large, but not so marked as in the outskirts. There 
has been a most notable movement countryward and 
in choice quarters an increase in values quite as rapid 
as was ever known in the city’s history. The build­
ing of an electric car line to Lake Minnetonka is draw­
ing attention to small acre property adjacent to the 
new line. This line runs through and into one of 
the richest milk, dairy and fruit regions in the North­
west. Almost any ten acres in this district will, if 
well cultivated, give comfortable living to a family. The 
same may be said in higher degree of the country 
lying south of the city to the Minnesota river. The 
tapping of tins southern tract by electric lines— an en­
terprise that may be undertaken soon— will bring to 
high values some of the finest garden farm property 
in the west. Land here for truck farming near the 
city limits has been recently sold for $300 per acre.

The more than ordinarily efficient electric rail­
way service of the Twin Cities makes popular and 
possible this expansion toward the country. As this 
service is extended and bettered this movement out­
ward for more room will increase. This city excels

as a city of homes, and the quality of these homes 
has improved in a marked degree in the past five 
years. It is not unreasonable to believe that the city 
will house more than 50,000 new comers in the next 
five years and during that time show a very marked 
rise in values in her border areas.

John Hay.
It has come to be a proverb that no man is in­

dispensable; that when any man drops from the ranks 
another can be found to fill his place. This proverb 
is true in part only. The instances are abundant 
enough where it has proven true. But the instances 
of its untruth are all too numerous. There are catas­
trophes in this world that can never be analyzed as 
anything else. Such was the death of President Lin­
coln. In the light of the history of 1865 to 1870 we 
can reach no other conclusion than that had Lincoln 
lived the evil entailments of the civil war would not 
have been so heavy and so lasting.

Likewise in the death of John Hay, the last of 
the statesmen of the Lincoln school, our nation has 
sustained a loss that cannot soon, if it can ever, be 
made good. At this particular period in the world’s 
affairs, in which Mr. Hay was generally acknowledged 
to be acting as chief diplomat ; and at this point in 
our own country’s affairs when statesmen of Mr. Hay’s 
balance, wide experience, dignity and clear judgment 
seemed peculiarly needed, his sudden passing away 
must be counted a national loss for the time being, 
and possibly for all time.

It is such men as John Hay that, more than a big 
navy, or large territory or a great commerce, compel 
respect for our nation in the highest thought of for­
eign peoples. The country and the civilization that 
can produce a John Hay must have in it the elements 
of greatness and fineness. If it is permitted to com­
pare great men among themselves, it will not be pre­
sumptuous to say that in the death of Mr. Hay the 
world has lost its greatest diplomat and our country 
its greatest statesman.

Russia’s Internal Crisis.
The Russian revolution is all but formally begun. 

Indeed, the pronunciamento of the committee in com­
mand of the battleship 1 Vince Potemkin may be in­
terpreted, as it purports to be, as a formal utterance 
of a revolutionary party which is thoroughly organ­
ized throughout the Russian Empire. The committee 
gives notice of war on the Russian government and 
also notifies the powers that foreign shipping and 
foreign ports shall be inviolable. It is reported that 
revolutionary uprisings have appeared in no less than 
3,500 Russian municipalities. Up to date, except at 
Odessa and on the Black Sea, the government has been 
able to' beat down the local revolutions temporarily 
by force of arms, But in the case of the battleship 
Prince Potemkin the Russian government has given 
up hope, because of the state of mutiny which seems 
to reign throughout the remnant of the Russian navy. 
Meantime, revolution is daily gaining ground, and the 
best authorities on Russian conditions freely predict 
a revolution of widespread and permanent character. 
It is apparent that Russia’s internal crisis is fully 
as grave as the war disasters at the hands of Japan 
and may be far more profound. From the business
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standpoint as regards American interests, it is certain 
that Russian revolution and industrial disaster means 
increased demand for American breadstuffs to take 
the place of Russian crop shortages, and it also means 
a transfer of foreign capital from Russian to Amer­
ican securities.

T H E  B U L L ’S EYE.
Last Tuesday the small boy at Neighbor Smith’s took 

his firecrackers out on the back porch to shoot them out 
into the rain. T h e y  were of the pattern, two-hundred for 
a quarter. Little Smith found the noise quite soul satis­
fy ing for a time until Little  Brow n next door came out 
upon his parental porch and began banging crackers of the 
twenty-five-for-a-quarter variety. T hen Little  Smith lost 
his appetite for small crackers and m oving to the end of 
the porch over against the Brow n property, stood and en­
vied. Meanwhile two doors up street the W illiams boys 
were getting out their crackers at two for a quarter. The 
noise of these jarred the w indows in the whole block, 
woke Grandfather and made him wish that Great Britain 
had never made peace with the colonies. It also took the 
taste for small powder out of the mouth of Little  Brow n 
and sent Little  Smith in doors squalling for big crackers 
to his father— a gentleman already powdery on his own 
account because the rain was promising to drown the 
program at the base ball park. Thereafter for the day the 
weather was as wet and dismal within the homes of Smith 
and Brow n as it was without; and even the sons of fortune 
at the W il l iam s’ home lost a large percentage of their 
profit of pleasure because they knew that at the shed be­
hind the grocery  down at the corner, the youn g men of 
the settlement were burning powder under an anvil at the 
rate of twenty-five cents a shot. There  was money to 
burn on every street of our settlement last Tuesday, and 
yet no commensurate happiness. W h y  was this thus?

* * *

If this had not been a day set apart for money burn­
ing, would there have been so much heart burning and be­
wailing of poverty? D o  we thus keenly feel our limita­
tions of wealth when not engaged in the direct pursuit of 
pleasure? I think not. This same Little Smith plays har­
moniously and well on the school grounds with the chil­
dren of Banker Goldstein who goes to Europe every sum­
mer and expects to go to congress next term. Little 
Smith’s heart does not burn about those things for he can 
beat Little  Goldstein in a foot race, and his number work 
is fully as good as that of the banker’s son. Is it not that 
artificial wants are in fact the most pressing and distress­
ing? Is it not true that the owner of the 35-horse power 
touring car, breathing the rear end odor of the 40-horse 
power car has a need of a 45-horse power car infinitely 
more urgent and painful than your need and mine of a 
little four-horse power runabout? Y o u  know it. The 
distress of poverty on the beach at Newport, R. I., is 
fiercer and more prostrating than any that ever swept 
over the E ast River edge of the Borough of Manhattan. 
Bread we want, but baubles we must have.

* * *

So will it ever be so long as we aspire to measure our 
pleasures by our purses or our purses by our neighbor’s. 
In such a race there is but one prize. T he  longest purse 
gets it. The rest get left. And the prize is likely to be 
but a Sodom ’s apple, fair to see but full of ashes. There 
are pleasures to be had by every contestant, real and 
wholesome pleasures, giving satisfaction without intoxica­
tion, variety without added cost, capable of indefinite ex­
pansion yet always well within reach. Let  us quit crying 
for the big firecracker and reach for the real thing.

— T he Sharpshooter.

Six Months Failures.
Commercial insolvencies in the United States during 

the first half of 1905 were 6,210 in number and $55,904,855 
in amount of defaulted indebtedness, according to the 
Journal of Commerce. Numerically this shows scarcely 
any alteration in comparison with the 6,214 failures in the 
corresponding six months of last year, but a decrease 
appears when last year ’s liabilities of $79,490,909 are con­
sidered.

CHICAGO F IN A N C IA L  NOTES.
(Special Correspondence to The Commercial West.)

Chicago, July 5.— The failure of Knight, Donnelley & 
Co. has ceased to be a bearish influence on the Chicago 
Stock E xchange. T h e  firm’s remaining holdings of Chi­
cago Subw ay stock were taken by Charles T. Gates & Co. 
at 69 and 6g%. T he  banks interested in the Illinois Brick 
stock collateral have handled the matter conservatively 
and the stock is now three points higher than the day 
when the failure was announced.

T h e  directors of the Chicago Pneumatic T o o l  Company 
besides declaring the regular quarterly dividend of 1 per­
cent on the stock, payable July 20, have issued a state­
ment of earnings for the quarter. T h e  figures which fo l­
low cover the three months ended June 30, partly esti-
m a te d :
Gross profits ........................................................................$205,488
Depreciation and accounts written o f f .......................  29,564

Net profits ......................................................................$175,924
Reserve for bond interest and sinking fu n d........... 41,250

Profits available for dividends .............................. $134,674
T h e  showing is at the rate of $538,696 on the stock 

for the year, or is equal to nearly 9 percent on the $6,- 
113,800 of share capital outstanding. It was announced 
that the company had acquired the Canadian Pneumatic 
T o o l  Company of Montreal, the entire capital stock of 
$60,000 having been purchased, and the Chicago company 
will take hold in about thirty days. T he  acquisition will 
enable the company to avoid a large cost in tariff duty.

A  m ortgage  for $55,000,000, covering all the property of 
the Chicago and Eastern Illinois Railroad in Cook county, 
has been filed for record. T h e  document is termed a re­
funding and improvement mortgage. It is executed for 
the purpose of extending a bond issue, bearing 4 percent 
interest, so that it will expire July I, 1955.

T he  firm of N. W . Harris & Co. has made a report 
of its condition as of April 1, 1905. T h e  balance sheet fo l­
lows:

R esources.
Government, municipal, railroad and corporation

bonds at cost ................................................................ $ 7,770,667.93
Demand collateral loans and due for bonds in tran­

sit .....................................................................................  1,275 361.58
Time loans on collateral..................................................  685,000.00
Coupons on hand and in transit.................................... 112,527.43
Advance payments on bonds and due from corpora­

tions and individuals .................................................  316,970.36
Stocks and securities .......................................................  309,531.55
Furniture and fixtures .........................................................  27,401.13
Cash on hand and due from banks..............................  1,004,765.62

Total ...............................................................................$11,502,225.60
L ia b i l i t ie s .

Capital ................................................................................. $ 2,350,000.00
Collateral loans and due to banks...............................  4,353,153.47
Deposits ..............................................................................  4,799,072.13

Total ............................................................................... $11.502,225.60

A t the annual meetino- of stockholders of the Central 
T rust Company held on Monday the retiring directors 
were re-elected. T h e  vacancy caused by the death of 
Graeme Stewart was not filled.

John H. W ren n  has gone to Europe for a vacation trip.

J. L. Archer, formerly with Knight, D onnelley & Co , 
has associated himself with Granger Farwell & Co.

CHICAGO M O N E Y  M AR KET.
(Special Correspondence to The Commercial West.)

Chicago, July 5.— T he money market this week has been 
inactive and unchanged from last week. T h e  national 
banks are still quoting the market from qjd to 5 percent, 
while the trust companies are quoting as low as 3L2 to 4 
percent. T h e  banks appear pretty  well loaned up at the 
current quotations, though the loans mostly  cover a 
short period, it being the expectation of local bankers 
that so soon as the midsummer dullness is over and the 
crop m oving begins, that higher rates can be obtained. 
A lthough there is much complaint of unusual quietude 
in business, due chiefly to the teamsters’ strike, yet the 
clearings show up very  satisfactorily as compared with 
last year. T he  total for June was $830,267,582 as against 
$732,341,501 for June of last year. The total for the first 
six months of 1905 was $4,892,790,561 as compared with $4,- 
355,832,006 for the first six months of 1904. Local bank 
deposits are holding up very  well.

To Rebuild Terminal Yards.
Announcement has been made by Missouri Pacific offi­

cials that work would start in the reconstruction and r e ­
arrangement of all its terminal yards in Kansas City im­
mediately. A  sum exceeding one million dollars, when the 
w ork is completed, will have been expended.
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B A N K IN G  NOTES.
Sheldon, la .— T he State bank building will be re­

modeled.
Davenport, la .— T he Iow a National bank building will 

be remodeled.
Houston, Minn.— The Citizens’ State bank will erect 

a new bank building.
Crab Orchard, Neb.— A  building is being erected for 

the F arm ers ’ State bank.
Duluth, Minn.— T h e  First National bank will build 

an addition to cost $10,000.
Reynolds, N. D.— W o r k  has been started on a build­

ing for the Reynolds State bank.
Delmar, la .— T h e  People ’s Savings bank is taking bids 

for the erection of a new bank building.
LeSueur, Minn.— T h e  Farm ers ’ State bank has received 

a new set of fixtures for their banking house.
Pipestone, Minn.— T he Security bank has purchased 

and installed a new set of banking furniture.
Lake Preston, S. D.— T he Bank of Lake  Preston has 

purchased a site and will build a new stone and pressed 
brick bank building.

Revillo, S. D.— E. R. Bogardus, of Mason City, la., has 
prepared plans for a tw o-story  bank building for the First 
National bank, to cost $4,000.

The New York National 
Exchange Bank

West Broadway and Chambers Street, N E / W  Y O R K .

R ESO U R CES  11 MILLIONS
Unexcelled equipment tor handling Bank accounts and bill 

ot lading or other documentary drafts.

We Do Not Depend Upon Consignees to Report Arrivals.
FOREIGN EXCHANGE BOUGHT AND SOLD.

BANK STOCKHOLDERS PLEASANTLY SURPRISED.
(Special Correspondence to The Commercial West.)

Chicago, July 5.— T he depression in the Chicago money 
market, which has been the cause of much pessimistic 
comment from the bank stockholders’ standpoint, has evi­
dently not had the effect of injuring the prosperity of Chi­
cago banks, after all. T h e  local banks seem to have been 
able, by doing a large business at the cheaper rates, to 
maintain their profits, and have good surplus left after 
paying out dividends.

T h e  Central T ru st  Company of Illinois has very  pleas­
antly surprised its stockholders by  putting the stock on a 
7 percent basis through declaring a dividend of per­
cent for the last quarter. It  was generally understood at

the time the capital was reduced from $4,000,000 to $2,000,- 
000 that the dividend rate would be 6 percent, as against 
4 percent paid on the old capitalization.

The American T rust and Savings Bank has declared the 
regular 2 percent dividend on its capitalization of $3,- 
000,000, which was recently increased $1,000,000 for the 
purpose of taking over the Federal Tru st  and Savings.

T h e  Northern T ru st  Company, which recently increased 
its capital $500,000 has also declared the regular disburse­
ment.

It is generally expected that the local banks will make 
larger profits during the second half of the year than the 
first half, as rates will probably average higher.

B RA IN ER D  B AN K  REOPENS.
T he doors of the Northern Pacific bank of this city 

were opened this morning by order of Bank Examiner P. 
M. Kerst, and business was resumed after a suspension 
of several weeks. Mr. Kerst  said:

“ T h e  bank is absolutely in a safe condition. It has 
been placed under an entirely new management. I have 
known the new head of the Northern Pacific bank for 
years and kn ow  him to be an able and proficient banker.

“ One of the conditions was that there be at least $35,- 
000 in hand before the bank could open. T he  fact is, there 
is at least $45,0000 of cash means in hand. A n  assessment 
of 50 percent of the capital stock of the bank has been 
paid in in cash. T hat  realized $12,500 and, with the book 
surplus, $13,000, all of the doubtful assets have been wiped 
out, leaving the capital stock of the bank, which is $25,000, 
unimpaired. In addition, there will be a small surplus 
accumulated during the time the bank has been in the 
hands of the public examiner.”

T h e  stockholders held a meeting last night and the res­
ignations of Dr. W ern er Hemstead, president, and J. F. 
McGinnis, vice-president, were received. M. T. Dunn of 
L e  Roy, Minn., was elected president and J. A. Batchelder 
assistant cashier. T he  offices of vice-president and cashier 
were left open at present, but it is understood some new 
blood will be infused and the offices filled from members 
of the new board of directors, which will be elected in a 
short time.

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

Milwaukee, July 4.— Bank clearings for the week show ­
ed a gain compared with those of a year ago as well as 
the preceding week, ow ing to the fact that the settlements 
incident to the first of the month and that two holidays 
in succession were scheduled compelling merchants to 
anticipate their wants to a material degree.

Collections were slow and merchants and manufactur­
ers alike complained of the difficulty they experienced in 
inducing debtors to liquidate. T he  wet weather is said 
to retard the progress of trade and affecting interior roads 
to such an extent that marketing in the country is ham­
pered.

T h e  m oney market is steady, but there has been no 
change in the rates of discount. T he  supply of funds is 
ample, and at this season of the year merchants are not 
increasing their lines.

New Incorporations in June.
Incorporation papers filed in June under the laws of 

the eastern states for companies having a capital of 
$1,000,000 or m ore  each represent a total of $232,150,000. 
T his  is about $17,000,000 less than the total for May, which 
was by  far the largest of the year. T he  June figures bring 
the total for the half-year up to $1,069,000,000, which is 
only slightly less than the total for the entire year 1904, 
and compares with $1,654,000,000 in 1903. T h e  total for 
June compares as follows with the figures in previous 
months this year and in former years:

1905. 1904. 1903.
January ......................... $116,250,000 $50,508,200 $177,990,000
February ......................  98,600,001) 53,750,000 175,975,000
March ............................ 192.645,000 83,050,000 144,975,000
April .............................. 180,111,000 74,700,000 243,200,000
May ...............................  249,250,000 132,000,000 307,666,000
June ...............................  232,150,000 102,950,000 135,698,000
July ..............................    61,374,000 106,100,000
August ..........................   32,960.000 77,950,000
September ...................   66,250.000 79,250,000
October .........................   215,500,000 67,300,000
November ....................    121,200,000 56,100,000
December .....................   17,300,000 82,452,000

Total .........................*$1,069,006,000 $1,110,500,000 $1,654,656,000
*Six m onths’ total.

W E S T E R N  B A N K E R S’ C O N V EN TIO N S.
July 12 and 13— W isconsin— Ashland.
July 20, 21 and 22— W ashin gton — Portland.
O ctober 12 and 13— Montana.

B AN K  C L E R K S ’ CO N V E N T IO N .
American Institute of B ank  Clerks, Minneapolis, July 

21, 22, 33.

T he  State Railroad Commission of Indiana has called 
upon the railroads for lists of persons to whom  passes are 
issued.

WELLS & DICKEY CO. 
FIRST MORTGAGE FARM LOANS.

These loans made only after a personal examination 
of the property in each instance.

An assortment of HIGH GRADE BONDS on hand.
Established 1878. Bank Floor, Guaranty Building, MINNEAPOLIS.
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WATSON & COMPANY,
B R O K E R S

Chamber of Commerce, Minneapolis—— 24 Broad Street, New York

Stocks, Bonds, Grain, Provisions«

NEW YORK STOCK EXCHANGE. 
CHICAGO STOCK EXCHANGE. 
WINNIPEG GRAIN EXCHANGE.

M  IC M  15 ID fil *

CHICAGO BOARD OF TRADE.
NEW YORK PRODUCE EXCHANGE. 
DULUTH BOARD OP TRADE.

Private Wires to Chicago, New York and Other Cities.

MINNEAPOLIS CHAMBER OF COMMERCE. 
ST. LOUIS GRAIN EXCHANGE.
NEW YORK COFFEE EXCHANGE.

T E L E P H O N E  C A L L S  
Main 906  and M ain 5 1 7 .

THE RETURN OF GOLD EXPORTS.
Last w eek saw gold exports return by a shipment of 

$2,500,000 to supply orders from Paris, and additional 
shipments have been ordered for this and next week.

Paris importers are paying the extra inducement of 
interest during the period of shipment. This  indicates an 
acute monetary condition on the European side, probably 
due to Russia’s critical financial and governmental situa­
tion. It is known that France is interested in Russian in­
dustrial and government securities to the extent of several 
billions of dollars, and this with general business and 
government disaster throughout the Russian empire, 
doubtless has something to do with the French gold im­
portations.

France and Russia have been accumulating gold at a 
pace almost without parallel during a year past, the recent 
holdings show ing a total for the two countries upwards 
of $100,000,000 in excess of the holdings for the same date

Locomotive Exports.
F o r the eleven months ended M ay 31, 1905, 4°4 locom o­

tives were shipped to foreign countries against 455 in the 
same period in 1904 and 278 in 1903.

T he  value placed upon these exports this year is $3,- 
218,296 against $4,738,043 in 1904 and $3,095,017 in 1903. 
T he  number exported in M ay was 79 against 89 in May, 
1904, valued at $582,166 and $790,818, respectively. Quite 
a number of locomotives for foreign shipments are now 
in process of building in this country.

Kansas Banks Prosperous.

T h e  abstract of the condition of the National banks of 
Kansas, exclusive of reserve cities, at the close of business 
on M ay 29th, as reported to the Comptroller of the Cur­
rency, shows the average reserve held at 17.20 percent, 
against 16.91 percent on March 14th. Loans and dis­
counts increased from $37,149,206 to $37,772,708; gold coin 
from $1,323,535 to $1,277,571; lawful m oney reserve from 
$-1,355,069 to $3,467,208; individual deposits decreased from 
$44,475,757 to $44,149,036.

Wisconsin Banks Gain.
A ccordin g to a report issued by State Commissioner 

of Banking M. C. Bergh, the total resources and liabilities 
of the 383 state and savings banks of W isconsin on May 
29 last were $94,604,030.43, an increase of a little over 
$1,000,000 since the preceding report made on March 14 
last. T he  increase in deposits was over $1,400,000 and in 
loans and discounts $1,590,903.23. T he  banks have on hand 
about $5,500,000 in coin and currency, of which $1,500,000 
is in gold. T h e  number of banks has increased three.

It is understood that the net earnings of the Chicago 
Title  and Trust Company for the month of M ay were sub­
stantially $67,000, the largest in the history of the com ­
pany for any one month. If this rate could be kept up 
it would mean earnings of over 16 percent per annum on 
the $5,000,000 capital stock. Last year practically 11 per­
cent was earned. But the month of M ay is about the 
best in the year for the business of the company, and it 
is unlikely that the present rate of earnings can be kept
up-

last year. A pparently  this gold hunger was satiated about 
April 1, when gold exports from the United States to E u ­
rope practically ceased. But it seems that Paris now has 
renewed cause for gold hunting.

There is no occasion for alarm over extra gold de­
mands from Europe. If  Americans find a good oppor­
tunity to sell gold at a better figure abroad than it is 
worth at home, it is business to sell. W h en  Paris or 
any other place has a premium to offer, we can afford to go 
after it. Gold is one of our chief products for export.

A t  the same time, the start of the gold export m o ve­
ment anew last week had a depressing effect on stocks, 
and W all  street became conservative. T h e  report of $50,- 
000,000 of the new Japan loan to be placed in N ew  Y o r k  
means further monetary supply for foreign uses, which is 
simply additional and continued advertising of the fact 
that this is no longer a borrowing nation, but one of the 
leading, if not the first capitalistic, world-power.

E. L. MATTSON,
Newly elected cashier of the Swedish American National Bank of 

Minneapolis succeeding F. A. Smith, resigned.

During the first fortnight of June Germany imported 
for home consumption 2,944,000 bushels wheat and ex­
ported 128,000 bushels. T he  net import of wheat and 
flour from Aug. 1, 1904, to June 15, 1905, was 53,216,000 
bushels, compared with 56,56 ,̂000 bushels in the corre­
sponding period of last seasqp. and 55,129,000 bushels the 
season previous.

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



Saturday, July 8, 1905 THE COMMERCIAL WEST 13

RECEIVER FOR KNIGHT, DONNELLEY & CO. REPORTS.
v (Special Correspondence to The Commercial West.)

Chicago, July 5.— Edw ard C. Potter, receiver for the
> firm of Knight, D onnelley & Co., has issued a preliminary 

report. Mr. Potter says:
“T h e  books, from such hasty examination as I have 

* been able to make, show that the losses of the firm began 
about four years ago, when they undertook a number of

> underwritings, and also commenced to take for their own 
account stocks which their customers were unable to carry.

> T h ese  .items appear to have steadily depreciated in value. 
In addition, large losses have been sustained by the indi-

y' vidual members of the firm in trading on their own ac-
> count. T h e  individual liabilities and assets of the mem­

bers of the firm I am not able to now estimate.
“ Knight, Donnelley  & Co. did their brokerage business 

in N e w  Y o r k  through Charles G. Gates & Co. and Post  & 
Flagg, and in Boston through Hayden, Stone &  Co. A ll  
these trades have been closed out, with the exception of 

-*■  one inactive stock, and show a balance due Knight, Don- 
a nelley & Co., as near a,s I can now get at it, of about $20,- 

000, assuming that the aforesaid inactive stock be sold at 
 ̂ the price offered for it today. It is being held for better 

bids. T he  small credit due the firm on stock account in 
N ew  Y o r k  is because of a balance due N ew  Y o r k  brokers 
on grain account. Mr. D on nelley ’s seat on the N ew  Y o r k  

... Stock E xchange  was also a part of the security for N ew  
Y o r k  trades, and its value has been considered in esti­
mating the balance above stated. T he  amounts due Chi­
cago banks at the date of m y appointment aggregated 
about $893,200. T he  market value of the collaterals secur­
ing these loans exceeded at the time of my appointment 
$1,000,000. It will be impossible to determine the equity 

». of these collaterals until they have all been disposed of.
> This  is being done by the banks holding the same. On 

stock transactions the books show  that at the time the re­
ceiver was appointed the difference between the credits

'  due customers and brokers and debits against customers

and brokers was a net credit in favor of customers and 
brokers of approximately $279,000. T his  item represents 
the margins put up by customers on these transactions, 
either in cash or other items, and the firm apparently owes 
the customers for these balances. T his  amount will be 
increased by any losses made on the closing out of the col­
laterals. T he  postings of the individual accounts have 
not yet been completed, and the exact figures cannot now 
oe given out, but the N ew  Y o r k  market remained very 
steady during the liquidation and the difference should not 
exceed a few thousand dollars.

“A s to grain transactions, they have all been closed out 
and show, as the figures now appear, $10,308.62 due from 
brokers and on margin deposits, while the amount due to 
brokers seems to be $3,481.40, against which is, of course, 
the value of the Board of Trade memberships of Mr. 
K n ight  and Mr. Donnelley. T he  present m arket value of 
these is, I am advised, $3,250 each, or $6,500 fon both. T he  
postings to the individual grain accounts have not yet been 
completed, and it is at present impossible to ascertain how ' 
these accounts stand until the postings are done. T he  
books show that on M on day ’s quotations there would be 
but a few thousand dollars’ difference between purchases 
and sales. But ow ing to a discovery of a defalcation of 
one of the clerks in the grain department, which was dis­
closed yesterday and which m ay reach as high as $30,000 
no complete statement can be issued until the books are 
checked back for a considerable period, and after all the 
transactions closed out on T uesd ay  are posted. A  con­
siderable list of stocks and bonds was found in the vaults 
of the firm marked with the names of various individuals. 
A  list of these will be filed with the court today, and I 
assume will be referred to a referee to determine their 
ownership. A  number of items in the form of securities 
have no names marked on them, but individual creditors 
m ay have some claim upon them. This will also be for 
the court to determine.”

S T O C K  M A R K E T  OPINION.
% V o n  Frantzius & Co., Chicago, July 5: W e have ad­

vised you to buy stocks some weeks ago; those who fol-
* lowed our advice have made about 5 points profit at an 

average since. T h e  market is discounting good crops
* now, for which there are good prospects.

T he  market technically is in a strong position, be­
cause commission houses are carrying very  few stocks, be- 

 ̂ sides there is a big short interest in the market. Under­
lying conditions are strong; prosperity, according to trade 
experts, is go in g  to stay with us for some years to come. 
W a ll  Street always discounts events ahead. T he  next 
thing which will be discounted is the crops, besides peace 
between Russia and Japan which is bound to come 

v sooner or later. It is noticeable that the European ex­
perts who are good judges of American values are ex­
pecting a boom in same this summer or fall.

T h e  market has but started to advance, and we be­
lieve that the real advance will set in about the latter part

> of July, when the crops are more assured, when we think 
there will be an additional advance of about 10 points all

4 around.
If you have not bought stocks yet we believe it is

* time to buy before the public gets in. W e  believe in a 
bull movement for at least 60 days. A cco rdin g to Jay 
Gould’s old saying. “ Bull movements always continue

’ from 60 to 90 days.” T h e  public never buys very  heavily 
in June and July, but comes in the market in August, the 

K market leaders therefore have to keep on advancing the 
market till at least that time.

>
 ̂ Copper Metal Consumption.

T h e  production and importation of refined copper dur­
ing the first half of the year is reported to have amounted 

*- to 461,000,000 pounds. T h e  exports for the same period 
have been about 286,000,000 pounds and domestic con-

* sumption about 225,000,000 pounds, a total of 511,000,000 
pounds. T his  indicates a reduction in surplus stocks of

 ̂ aoout 50,000,000 pounds during the half year. This  ex­
plains the strength of the copper metal market, and the 

 ̂ indications are that like conditions will prevail during 
the greater part of the second half of the year.

Minneapolis Clearings.
For the week ending Thursday  Minneapolis clearings 

were $13,313,129, as compared with $11,164,931 for the cor­
responding w eek in 1904,

N EW  JA PA N ESE LOAN.
(Special Correspondence to The Commercial West.)

Chicago, July 5.— London advices to Chicago and N ew  
Y o r k  bankers today were to the effect that negotiations 
for the Japanese loan of $150,000,000, with the tobacco 
monopoly as security, were practically completed this 
morning and the terms will be signed this evening. T he  
issue price will be ninety, the interest 4 ^  percent, and the 
loan, which will be equally divided between N ew  York, 
London, and Germany, will run for twenty  years. T he  
issuing houses in N ew  Y o r k  will be Kuhn, Loeb & Co., 
the National City  bank, and the National Bank of Co m ­
merce; in London, the H o n gk o n g  and Shanghai Banking 
corporation, the Y o ko h am a Specie bank, and P a rr ’s bank, 
and in Germany thirteen houses in different cities will 
issue the bonds. T h e  prospectus will be out about July n .

T he  London price of 90 is about equal to 88)4$ in New 
York.

Des Moines Banks Grow.
(Special Correspondence to The Commercial West.)

Des Moines, July i .— T he  bank statements of the 
eighteen banks of Des Moines, in accordance with the call 
for M ay 29, show a total of deposits of $22,435,915, as 
against $20,516,201 when the last calls were made, which, 
for the national banks, was March 14, and for the state 
banks, Feb. 16. T he  total loans shown at the time of the 
call on M ay 29 reached $17,723,127, whereas the total loans 
of the last calls reached $14,759,995. Practically  every 
bank in the city shows a general gain. This  is excep­
tionally creditable in view of the general falling off in de­
posits and loans in larger cities.

Rand Gold Output.
The output of gold on the Rand for the month of June 

is estimated at ¿120,000 ounces. T he  output for the month 
of M ay was 416,395 ounces, and if the actual production 
for June is up to the estimate the increase over the pre­
ceding month will be 3,605 ounces.

Kansas City banks have begun to ship currency to the 
country to meet the requirements of m oving the wheat 
crop, and they report a good borrow ing demand from 
country banks.

A cco rdin g  to official statements of the mining bureau 
of Madagascar the value of gold produced in that island 
during 1904 jinc} exported was $1,476,000.
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F. A. CHAMBERLAIN, Prest. 
J. S. POMEROY, Cashier.

PERRY H ARRISON, Vice-Prest. 
FRED. SPAFFORD, Asst. Cash.

E. F. MEARKLE, Vice-Prest.
GEORGE LAWTHER, Asst. Cash.

THE SECURITY BANK OF MINNESOTA
M IN N E A P O L IS ,  M IN N E S O T A

S T A T E M E N T  OF C O N D IT IO N  A T  C L O S E  OF B U S I N E S S  M A Y  29th, 1905 .

L IA B IL I T IE S :R E S O U R C E S :
Loans and Discounts, ........................................ $8,132,602.24
Overdrafts, .............................................................. 7,890.60
U. S. and other bonds, stocks and securities.. 142,677.39
Real Estate ..............................................................  59,692.51
Cash on hand, and due from banks,................ 2,688.845.48

Total .................................................................... $11,031,708.22

Capital paid in...............................'........................... 1,COO,000.00
Surplus and undivided profits............................ €32,991.78
Deposits.......................................................................  $9,398,716.44

Total .................................................................. $11,»31,708.22

FOREIGN EXCHANGE BOUGHT AND SOLD 

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

T H E  H IL L  ROADS.
T h e  Hill system of roads, namely, Great Northern, 

Northern Pacific and Burlington, ended on June 30 the 
greatest fiscal year in its history. Great Northern earned 
probably 18 percent on its stock, Northern Pacific prob­
ably 13 percent and Burlington approximately twice the 
amount of the charges on the joint 4s— that is, a net sur­
plus of some $9,000,000 for its joint owners. Burlington 
is this year abundantly demonstrating the truth of the re­
mark made four years ago when the road was purchased 
by Mr. Hill at $200 per share, that within five years Mr. 
Hill would be charged with having stolen the property. 
W ithin four years the road has demonstrated its capacity 
to earn double the cost of carrying it and it would not be 
at all surprising if it should earn 18 to 20 percent on its 
stock in the fiscal year beginning July 1. It is getting 
the benefit now  of the best operating talent that has ever 
been brought to bear upon it and results are very  striking.

In the fiscal year just begun the probability is that there 
will be important distributions of rights to Northern P a ­

cific and Great Northern stockholders. Just when the op-  ̂
erations necessary to bring this about will be taken in 
hand is at present uncertain. Sooner or later, however, 
very  large rights will be forthcoming. In the case of Great*- 
Northern, moreover, there are the ore lands with their 
potentialities of large profit.

T he  Hill system of roads has in round figures 20,009 
miles of main track. On this main track there are out* 
standing a little more than $400,000,000 of bonds, making 
$20,000 per mile of bonded debt and a little less than $400,- 
000,000 of stock, being a little less than $20,000 per mild: 
of stock. T his  excludes the Burlington ‘‘joint 4s,” but in­
cludes the Burlington stock. T h e  whole is selling at a 
market value of about $63,000 per mile at the present time^ 
It should be remembered that this valuation includes the 
iron ore lands held by  the Lake Superior Co. in trust for 
Great Northern. T h e  fixed charges of the system average 
about $1,150 per mile, while the net earnings are about 
$3,400 per mile or substantially three times the fixed 
charges.— W a ll  Street Journal.

Fritz Von Frantzius 
Ben Marcuse

P R IV A T E  W I R E S

T E L E P H O N E S  
M A IN  20  

M A IN  4 6 8 7  
A U T O M A T IC  2 7 0 7

VON FRANTZIUS
&  GO.

Bankers and Brokers

Chicago Stock Exchange Building 
112 La Salle Street 

CHICAGO

MEMBERS
Chicago Stock Exchange, Chicago Board of Trade

STOCKS, BONDS, G R A I N  
and COTTON

A S K  F O R  OUR S T A T I S T I C A L  C A R D S

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

C O M M E R C I A L  P A P E R

M U N IC IP A L ,  C O R P O R A T IO N  AND RAILROAD

BONDS

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

L a c le d e  C as  L ig h t  Co.,  of S t .  L ou is ,  M o . ,  
5 7c R e f u n d in g  a n d  E xtens io n  M o r tg a g e  

Bo nd s, d u e  A p r i l ,  1 9 3 4 .  C o n t r o l l in g  th e  

e n t i r e  g as  b u s in e s s  of St .  L ou is .
P r ic e  a n d  s p e c ia l  c i r c u la r s  on a p p l i ­

c a t io n .

NORTHWESTERN NATIONAL BANK BUILDING 

MINNEAPOLIS

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



Saturday, July 8, 1905 THE COMMERCIAL WEST 15

The First National Bank of Minneapolis
U N I T E D  S T A T E S  D E P O S I T O R Y

S T A T E M E N T  OF C O N D IT IO N  M A Y *2 9 , 1905.

R E S O U R C E S :

Loans and Discounts.......................................... $10,079,170.96
Railroad and Other Bonds..............................  418,715.00
United States Bonds, at par,___1,050,000.00
Cash on Hand and Due from

Banks, .......................................3,866,587.45 4,916,587.45

Total, .................................................................. $15,414,473.41

L IA B IL I T IE S :

Capital Stock, ......................................................... $2,000,000.00
Surplus, ...................................................................... 1,400,00.00
Undivided Profits....................................................  127,781.19
Circulation, ............................................................. 847,995.00
Deposits.......................................................................  10,838,697.22
United States Bond Account............................  200,000.00

Total....................................................................... $15,414,473.41

OFFICERS
F. M. PRINCE, President C. T .  JAFFRAY, Vice-President GEO. F. ORDE, Cashier

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

MINNEAPOLIS HALF YEAR CLEARINGS.
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A  comparison of Minneapolis bank clearings for the 
first half of 1905 with those of the corresponding period 
a year ago furnishes a graphic illustration of the rapidity 
of the c ity ’s commercial growth, the clearings for the first 
six months of the present year a ggregatin g  $54,756,033 
more than the total on July 1, 1904. T his  increase can be 
traced to no special source aside from the prevailing pros­
perity of the territory of which Minneapolis is the finan­
cial center and the steady increase in the c ity ’s business. 
Minneapolis ranks twelfth among the cities of the country 
in point of clearing records and the gap which separates

it from N ew  Orleans, the next city in the list, is a wide one 
but if the present rate of increase is maintained it will not 
be many years before their is a shifting in position among 
the cities which now outrank Minneapolis in the clearings 
table.

1905. 1904.
January .................................................  $69,617,331.33 $63,322,312.55
February .................................................. 56,095,598.84 58,108,394.83
March .......................................................  71,223,735.37 62,449,274.80
April ....................................................... 66,035,008.24 51,258,130.88
May ...........................................................  70,009,115.94 53,430,277.21
June .....................................    64,285,847.75 53,942,213.55

$397,266,637.47 $342,510,603.82

R ECOR D  CLEA R IN G S FOR  SE A T T L E .
(Special Correspondence to The Commercial West.)

Seattle, July 1.— June bank clearings, which reached a 
total of $25,986,176.75, set a new record for the clearing 
house. T h e  total for May, which was a record-breaking 
month, was exceeded by more than $2,500,000. O ver the 
same month of last year June gained $6,786,960.24, or 35.3 
percent.

T h ere  were but twenty-five banking days during June, 
and the daily average for those days has been $1,039,447.07. 
F o r the same month last year the daily average was $738,- 
431.40.

June has not only established a new record for the 
m onth’s clearings, but it was a June day, the 3rd, that 
established the new daily .record at $1,577,214.66, and the 
w eek of June 12-17, inclusive, fixed the new w eekly  record 
at $6,219,979.58.

T h e  clearings for June of this year exceeded the total 
for the entire year of 1895, when the twelve months’ rec­
ord was $25,691,156.80 or $275,020 less than the clearings 
for the twenty-five days of June just closed.

June makes a m ost interesting show ing in its record- 
breaking total. Beginning with 1900, the record month has 
been October. In 1899, September held the record. 
Since that time the record months of each year have been:
September, 1899 ................................................................  $13,584,924.31
October, 1900 ......................................................................  13,452,393.32
October, 1901 ......................................................................  18,039,344.26
October, 1902 ....................   21,471,806.21
October, 1903 . '. ..................................................................  21,204,119.57
October, 1904 .......    23,088,259.89
May, 1905 .............................................................................. 23,443,105.87
June, 1905 ................................................................  25,986,176.75

Compared with last year the semi-annual period just 
closed makes this interesting showing:

1904. 1905.
January ................................................. $ 16,944,293.45 $19,496,756.23
February ............................................... 14,383,731.52 17,481,641.28
March ....................................................  17,550,421.07 21,906,598.64
April .......................................................  16,073,028.99 21,130,091.71
May ......................................................... 16,395,087.73 23,443,105.87
June ........................................................  19,199,216.51 25,986,176.75

Total ................................................. $100,545,779.27 $128,444,370.48

M ERGE N A T IO N A L  BANKS.
A t a special meeting of the directors of the First N a ­

tional bank and the American National bank of Deadwood, 
S. D., it was agreed to consolidate the two institutions, 
the business of the Am erican National bank to be closed 
and the consolidation to take the name of the First N a ­
tional bank. T he  capitalization has been increased from 
$100,000 to $150,000 and surplus and profits are $125,000. 
T his  will make the First National bank the strongest in­
stitution in South Dakota. It will have deposits of about 
$1,000,000 and a surplus of about $150,000. T he  officers 
of the consolidated bank are: President, N. E. Franklin,
form erly cashier American National; vice-presidents, H a r­
ris Franklin, T. J. Grier; assistant cashier, M. M. Wheeler.

O T T E R T A I L  C O U N T Y  BANKS.
T h e  Fergus Falls Journal calls attention to the fact 

that in spite of the rust last year the deposits in Ottertail  
county banks have increased $200,000 since December. It 
s a y s :

T h e  statements of the thirteen banks in Ottertail  coun­
ty which publish a statement showing their condition had on 
M ay 29, 1905, nearly $200,000 more than they had on hand 
on Dec. 8, 1903. This  is certainly a high tribute to the pros­
perous and gro w in g condition of Ottertail  county. O rdi­
narily, without a crop failure the deposits are much less 
before harvest than after the crop is well marketed, but 
in spite of a crop failure just before harvest our deposits 
show an increase of over 10 percent. If we can harvest a 
fair crop this year at prices which are now promised O tter­
tail county will have a very  prosperous year. Ottertail  
county has now  thirteen incorporated banks, seven na­
tional and six state banks. In response to the call of the 
controller of currency and the state bank examiner they 
published their condition on M ay 29 and their deposits 
were as follows:
First National, Fergus Falls............................................. $ 507,017.97
Fergus Falls National ......................................................... 329,313! 74
First State, Fergus Falls ...................................................  96,319.76
Scandia, Fergus Falls ......................................................... 94,184.42
First National, Henning ...................................................  69,519!26
First National, Pelican Rapids ........................................  110,'918!oi
Wallace State Bank, Pelican Rapids..............................  75!247!96
First National, Perham ......................................................  55,093.88
First National, Deer Creek................................................  34,921! 00
First National, Parkers’ Prairie ....................................  3l'l8s!64
First State Bawk, Parkers’ Prairie................................  46117." 78
First State, New York Mills...............................................  22'38!L42
First State, Battle Lake ...................................................  48,'446.67

Total ...................................................................................$1,520,678.51

Seattle Bank Elects Officers.
(Special Correspondence to The Commercial West.)

Seattle, July 3.— T h e  stockholders of the recently o r­
ganized State Bank of Seattle met yesterday and elected 
the follow ing directors:

Daniel Kelleher, of Bailsman & Kelleher, attorneys; 
John Erikson, capitalist and mine owner; Herman Goetz, 
of Stirrat & Goetz, contractors; Carl Sunde, president of 
Sunde & Erland Com pany; Edward P. Tremper, presi­
dent of O sbo rn -1 hemper & Co.; H. E. Lutz, president of 
Bank of Clallam County, Port A ngeles;  R. Sartori, capital­
ist; John A. W halley, insurance and real estate man; L. B. 
Allairi, treasurer of Puget Sound Machinery Depot; A le x ­
ander Pearson, contractor and Duilder; E. L. Grondahl and 
A. H. Soelberg, both form erly vice-presidents of the Scan­
dinavian-American Bank of this  city.

T he  directors, after adopting by-laws, elected the fol­
lowing officers:

E. L. Grondahl, president; John Erikson, vice-presi­
dent; A. H. Soelberg, vice-president and cashier.

T h e  bank expects to be opened for business July 17. 
N ew  fixtures will be installed throughout.
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THE NATIONAL BANK OF COMMERCE
OF M IN N E A P O L IS ,  M IN N E S O T A

C a p ita l and  S u rp lu s  8 1 ,3 0 0 ,0 0 0 .0 0

Centrally Located Excellently Equipped
Conservatively Managed

We Extend to our Patrons the Best Service
OFFICERS

S. A. HARRIS, President A. A. CRANE, Cashier
F. E. KENASTON, Vice Pres. W. S. HARRIS, Asst. Cash.

G. E, WILLIAMSON, Asst. Cashier

NEBRASKA FARMERS TAKE TO BANKING.
(Special Correspondence to The Commercial West.)

Lincoln, June 30.— A  computation made by the state 
banking board the other day discloses the fact that the 
m ajority  of stockholders in the 521 state banks of N e ­
braska, meaning the banks in the smaller towns, are farm ­
ers. Practically  all the banks started in the past three 
years have had their capital furnished by farmers.

T he  high prices that wheat and corn have brought and 
the bountiful character o.f the hay crops have made big 
m oney for most of the farmers. More of them than ever 
have retired from active life and turned over the farms to 
the boys in the past year.

A t  the agricultural bureau it is estimated that $25 an 
acre is a fair average of production for most of the farms, 
and this does not take into account the m oney for poultry, 
eggs  and butter fat, which is usually sufficient to main­
tain a family. Some of the m oney has gone into blooded 
stock, some has found its w a y  E ast through being deposit­
ed in banks that have been lending their surplus to N ew

Yo rk, Chicago and Boston, and there is a whole lot that 
has evidently been hidden away.

Bank Commissioner R oyce  of Kansas is quoted as say­
ing that while there is no w ay  of getting accurate figures, 
he has reason to believe that there is as much money hid­
den in socks and under carpets or buried or carried, as is 
on deposit, and the Nebraska commissioner agrees with 
this opinion. H e has noticed that where farmers have 
started banks, the cash on hand or on deposit in other 
banks does not often show signs of decrease, and the only 
explanation is that the money deposited has been dug out 
of hiding places.

T he  last quarterly report showed $107,000,000 on de­
posit in all of the banks of the state, including national. 
If  as much more is in pocketbooks or buried, this would 
give a per capita of nearly $210 in Nebraska.

Country banking has become ve ry  profitable. Six  per­
cent dividends are the smallest reported. In one case, 
where the owner was manager, and combined real estate 
and stock buying with banking, a clear gain of 85 percent 
was noted in two years. Fifteen and 20 percent dividends 
are common.

N EW  B A N K  FOR  OMAHA.
T he Omaha Bee prints the following:
One of the foremost business men in Nebraska, who 

does not, however, reside in Omaha, is authority for the 
statement that a new bank m ay be opened in Om aha and 
he m ay be the controlling factor in the enterprise. This  
man declines to allow the publication, just now, of his 
name in this connection, but he is well  known throughout 
the state because of his b ig  business interests— some of 
which are banking— and his incidental participation in 
state politics. This  man was in Om aha Thursday  and 
made this statement:

“ I have been importuned by friends and business as­
sociates to support a new bank in Om aha and have the 
matter under consideration. I m ay decide to go into it, 
but if I do I shall have associated with me some of the 
best financiers of the state, whose identity will at once give 
strength and character to the institution.

“ It is our idea to launch what will be characteristically 
a state bank. For instance, we propose going out into the 
state and from the various cities selecting, say fifteen, of 
the most successful bankers to become principal stock­
holders in this new bank, thus m aking it of interest gener­
ally out in the state such as no other bank now  is. W e  
have discussed this proposition and believe fifteen promi­
nent bankers out in the state will be ready to go into such 
a deal. If  the bank is launched the details will be ready 
for announcement before very  long. This  bank would be 
as strong and conservative as any in Omaha.”

New National Banks.
Forty-eight national banks, with capital aggregating 

$2,522,500, were incorporated during the month of June. 
T w en ty-e ight  of them were with individual capital less 
than $50,000, and generally with $25,000 each. T h e  num­
ber of organizations under authority of the act of 1864 
effected during the month was twenty  and with capital of 
$1,800,000. Divided by classes, it is shown that two of 
the organizations were conversions of state banks, sixteen 
reorganizations of state or private banks and thirty  as­
sociations of primary organization. T h e  aggregate  amount 
of charter bonds of the banks was $718,900, but a trifle 
in excess of the minimum amount required by law.

In the fiscal year ended June 30 the net increase in the 
number of banks in the national system was 364, with a g ­
gregate capital of $24,425,980, bond deposit $52,050,250 and 
circulation $46,484,712.

CHICAGO CLEAR ING S H EA VY .
(Special Correspondence to The Commercial West.) 

Chicago, July 3.— Clearings of Chicago banks continue 
to be largely  in excess of those of last year, notwithstand­
ing the fact that the strike drags a long and, in a measure 
at least, is a check upon business. T o ta l  clearings for 
June were in excess of $830,000,000. T his  is nearly $98,- 
000,000, or about 13.3 percent more than the total in the 
corresponding month last year. T h e  total amount of the 
checks passed through the local clearing house in the six 
months ended yesterday was $4,892,000,000 an increase of 
$536,900,000, or 12.3 percent over the total in the first half 
of 1904. These  figures make a record for the period,

F ollow in g is a record of the clearings by months this 
year as compared with those of the corresponding months 
last year:

1905. 1904. Increase.
January .......................... $ 814,137,382 $729,587,789 $84,549,593
February ........................  741,647,693 670,190,802 71,456,801
March ..............................  865,505,533 764,506,371 100,999,162
April ...............................  802,629,078 751,240,326 51,388,752
May .................................  837,603,289 707,965,215 130,038,074
June ................................  830,267,582 732,341,501 97,826,0S1

Totals .........................$4,892,790,557 $4,355,832,004 $536,958,553

K ANSAS C IT Y  CLEAR ING S GAIN.
(Special Correspondence to The Commercial West.)

Kansas City, July 1.— T h e  bank clearings for the first 
six months of the year 1905 amounted to $556,457,807, an 
increase of $40,376,883 over that of the first half of last 
year. T h e  monthly statements of clearings for 1905 fol­
low:
January ..................................................................................... $ 93,877,699
February .....................................................................................  79,317,422
March .........................................................................................  102,191,247
April ............................................................................................. 93,534,134
May ............................................................................................. 93,885,858
June ............................................................................................... 93,651,447

Total ..................................................................................... $556,457,807
The clearings for the first six months of 1904 amounted to 

$516,080,924.

Y O U N G  B AN K  PROSPERS.
T h e  Germania National bank of Milwaukee celebrated 

its second anniversary last week. There  were no formali­
ties, but m any friends called on the officers during the 
day. T here  was a reception in the private offices during 
the greater portion of the business day. A lthough the 
youngest bank in Milwaukee, it is not the smallest, its de­
posits amounting to $2,000,000.

MINNESOTA

FARM MORTGAGES AT

6 PER C EN T

Loans vary in size from $500 to 
$ 5 ,0 0 0  and run for five years. 
Write for our offerings. 25 years’ 
experience in the loaning field. 
References furnished upon appli­
cation.

T h e  A. G. W H IT N E Y
LAND & LOAN CO.

Whitn«y Block, ST. CLOUD, MINN.
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THE MERCHANTS NATIONAL BANK
S A I N T  P A U L ,  M I N N E S O T A

C a p ita l $ 1 ,0 0 0 ,0 0 0  S u rp lu s  $ 3 2 5 ,0 0 0
U N IT E D  S T A T E S  D E P O S IT A R Y

OFFICERS: Kenneth Clark, Prest, C. H. Bigelow. Vice-Pres. Geo. H. Prince, Vice-Pres. H. W. Parker, Cashier H. Van Vleck, Asst. Cash

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

Kennedy.-— T h e  capital of the State bank has been in­
creased to $20,000.

International Falls.— T h e  First National bank has p ost­
poned opening for business until A ugu st  i.

Brainerd.— W ern er Hermsted has resigned as presi­
dent of the Northern Pacific bank. M. T . Dunn will suc­
ceed him.

Rochester.— Edw ard F. Cook has tendered his resigna­
tion as cashier of the Rochester National bank, to take 
effect A ugu st  i.

Jackson.— T h e  Seaboard National Bank of N e w  Y o rk  
has been approved as a reserve agent for the Brow n N a ­
tional Bank of Jackson.

Red W in g .— T h e  corporate existence of the First N a ­
tional Bank of Red W i n g  has been extended by the order 
of the controller of currency.

Albert Lea.— A t  a special meeting of the stockholders 
of T h e  Martin County National bank the capital stock was 
increased to $75,000 with a surplus of $5,000.

A lton a— T h e  F arm ers ’ State bank has been author­
ized to business. Capital stock is $10,000. L. W . Ober- 
hauser is president and G. M. Hopp cashier.

L o n g  Lake.— John M. Haven will open the First State 
Bank of L o n g  Lake on July 10. T h e  L o n g  Lake bank will 
give the H aven syndicate a string of nine banks, all being 
state institutions except two and these will later be in­
corporated under the state banking laws.

N o r th  D a k o ta .
Cogsw ell .— T h e  Eastern Dakota  Land and Loan C o m ­

pany have sold their entire interest in the Sargent County 
State bank.

Medina.— T h e  capital stock of the Medina State bank 
has been increased to $10,000. E. P. Olson has been 
elected vice president.

O verly .— T h e  Farmers Bank of O ve rly  has been o r­
ganized by M. E. W illiam s of Minot, John Birkholz of 
Grand F orks  and M. E. Hayes of Souris.

Cogsw ell .— Arrangem ents have been completed to 
amend the charter of the Cogsw ell  State bank, permitting 
an increase in the capital stock which has been made to 
$15,000.

T o lley .— T he First National Bank of T o l le y  has been 
authorized to commence business; capital, $25,000; J. L. 
Mathews, president; J. N. F o x, vice president; J. M. 
Hynes, cashier.

Sherwood.— J. B. Switzer, cashier of the Sherwood In­
ternational bank, has resigned his position and will be 
connected with the bank operated by the T olm an syndi­
cate at Newborg.

Upham.— T h e  F arm ers ’ State bank has been incor­
porated; capital $10,000. Incorporators, W a lter  R. Bond, 
Silas W . Bond, Minot, N. D.; Geo. H. Phelps, W . C. Mac- 
fadden, W . S. Youn g, Fargo, N. D.

Irene.— T h e  First State Bank of Irene has 'been in­
corporated; capital $10,000. Incorporators, W . A. Laid- 
law, St. Paul, Minn.; J. D. Milne, E. J. Donovan, Lang- 
don, N., D.; W . E. Adams, Jos. Balfour, C. B. McMillan, 
Hannah, N. D.

W o lfo rd .— T h e  articles of incorporation for the State 
Bank of W o lfo rd  have been filed. T h e  bank is capitalized 
at $10,000 and the follow ing are the names of the stock­
holders, D. N. Tallman, S. B. Qvale, G. S. Ogren, J. O. 
Helgerson, M. L. Helgerson and R. A. M’cBrayne.

S o u th  D a k o ta .
H o t Springs.— G eorge H orras of W h a t  Cheer, la., has 

been elected cashier of the H ot Springs National bank.
Burke.— T h e  Bank of Burke has been organized. Its 

incorporators are Chas. Tirnken, Butte, Neb.; William 
Kearville, Burke; Frank Osborn, Hartington, Neb.

Io w a .
Soldier.— C. L. Plarold has resigned as cashier of the 

Iow a Banking Company.
Neola.— James Morgan, president of the Farmers & 

Merchants’ State bank, is dead.
Marne.-— T h e  Marne Savings bank has been incorpor­

ated with capital of $15,000 by James E. Bruce et al.
Hazelhurst.— C. W . Deen has been elected president, 

and L. W . Johnson cashier of- the Citizens’ State bank.
Titonka.— Fred B. Stevens was elected cashier of the 

First National bank, being promoted from position of as­
sistant cashier.

Audubon.— T h e  Commercial Savings bank has elected
G. K. Leet president, C. E. Breniman vice president, and 
O. P. Coon cashier.

Downey.-— J. Ervin Evans has resigned as cashier of 
the D o w n e y  Savings bank, and W . A. Cameron has been 
elected to succeed him.

N e b ra s k a .
W e s t  Point.— T h e  First National bank has extended its 

charter.
Madrid.— T h e  Bank of Madrid has been absorbed by 

the Madrid E xchange bank.
W e s t  Point.— O. E. Engeler has resigned as cashier 

of the Nebraska State bank.
Boone.— R. W . Stillinger has been elected president,

H. M. Little  vice president, and A. A. Dodendorf cashier 
of the Boone State bank.

Orchard.— T h e  Citizens’ State bank has been organized 
with capital of $25,000. W m . Davidson is president, E. C. 
Rector vice president, W . H. Stocker cashier. G. T. A n ­
son, A. J. Stonebraker, W m . Davidson, E. C. Rector, W . 
H. Stocker, directors.

Oconto.— It has been officially reported that Oconto 
is to have a new banking institution, and the building 
for same is now under w ay  of construction. T he  new 
institution will be known as the Farm ers ’ Bank of Oconto, 
and will be established with Loup and Oconto capital, 
and will be open for business A ugust  1. J. V . Devine of 
Callaw ay will be the cashier of the new institution.  ̂

W is c o n s in .
Holcombe.— W . J. Gallup and C. N. Gorham have 

opened a new bank.

B A N K  B U R G L A R Y  IN S U R A N C E
IN MARYLAND CASUALTY CO., Assets $3,062,471

S U R E T Y  B O N D S  FOR B A N K S
IN BANKERS SURETY CO., Assets $694,228

FRED S. BRYANT CO.. 403 Pioneer Press Building, ST. PAUL, MINN. 
Northwestern Managers for Minnesota, North and South Dakota

In v e stm e n t in P in e  T im b e r.
FOR SALE:—The holder of an interest in a local syndicate owning 
a large tract of of standing pine timber is in need of funds to protect 
other interests and will sell any part of $5,000 of the stock represent­
ing his original investment at a figure much below its actual value. 
The timber was bought some years ago, has increased greatly in 
value, and this stock is really worth three times its par value today. An 
unusual opportunity to get into one of the best things in the country. 

Address “ PINE TIMBER,”  care of Commercial West.

o r .  A .  J A M I ^ S O I V
CHOICE F IR S T  MORTGAGE LOANS  
R EA L  E S T A T E  AND INSURANCE  
MANAGING E S T A T E S  A S P E C IA L T Y

Correspondence Solicited
Telephones, Twin City 2465 Northwestern Main 2010

20R Andrus Building MINNEAPOLIS, MINN.

KETTLE RIVER QUARRIES COMPANY
BUILDING STONE, Curbing, Crosswalks, Stone G e n e r a l  O f f i c e s , O n e i d a  B l o c k ,

Paving, Creosoted Wood Blocks for Pavements.
SEND PLANS FOR ESTIMATE. Quarries at Sandstone, Minn. MINNEAPOLIS, MINN.
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BANKS OWNED BY FARMERS.
(Special Correspondence to The Commercial West.)

Topeka, June 27.— A n  investigation which John Q. 
Royce, state bank commissioner, made since he went into 
office has convinced him that a m ajority  of the banks in 
Kansas are owned by the farmers. In many counties all of 
the bank stock and the best offices of the banks are in 
possession of the farmers. Some of the bankers have left 
their farms and moved to the villages because of these in­
vestments, but many of them still live on the farms and 
attend meetings of the directors when notified over their 
rural telephones by the cashiers.

“T he  farmers,” said Mr. Royce, “ have begun to turn 
their attention to the business of banking. I know men in 
the wheat belt of Northern Kansas who would not have 
allowed the suspicion that they were in the banking busi­
ness to creep out ten years ago, but they are proud of 
their connection with the sound institutions in their towns 
at this time.

“ T he  farmers have turned their attention to banking

naturally. T h e y  are making m oney so rapidly in the 
wheat business that they find it necessary to get into some 
other line in order to keep their capital moving. Our 
people are harvesting the biggest wheat crop ever raised 
in the western counties and a number of new banks, will 
start up this fall.

“ One of the peculiar things I have found in connec­
tion with these ‘w heat ’ banks in Northwestern Kansas 
is that the deposits in the banks in the smaller surround­
ing towns are never decreased when one of these small in­
stitutions is started. I account for this on the theory that 
the farmers have their money buried when they live at 
great distances from the banks and the m oney they de­
posit is put back into circulation only on the occasion of 
the establishment of a new bank. T he  farmers of the 
state have completely reversed themselves in regard to 
their ideas of the banker in the last ten years. T h e y  now 
think nothing of taking 8 and 10 percent interest where 
any one of them could have proved to the satisfaction of  
an audience of Populists ten years ago that 5 percent was 
too much.”

WEEKLY RAILROAD EARNINGS.
------Changes------

1905. 1904. Inc.
2d week June. $63,842 $62,183 $1,659
July 1-June 14 3,159,550 2,956,772 202,778

Cin., New Orleans & Texas Pacific:
2d week June. $141,559 $128,260 $13,299
July 1-June 14 7,011,360 6,444,346 567,014

International & Great Northern:
3d week June. $104,260 
Jan. 1-June 21 2,569,014

Mobile & Ohio:
3d week June. $141,861 
July 1-June 21 7,963,864

• Southern Railway:
3d week June. $854,654 
July 1-June 21 46,790,174

Chicago, Indianapolis & 
3d week June. $112,953 
July 1-June 21 5,438,271

Colorado & Southern:
3d week June. $149,528 
July 1-June 21 6,028,619

Detroit United:
3d week June. $107,714 
Jan. 1-June 21 2,170,364

Minn., St. Paul & Sault 
3d week June. $182,325 
July 1-June 21 8,390,994

$99,980 $4,280
2,276,460 292,554
$125,226 $16,635

7,487,833 476,031
$828,534 $26,120

44.086,727 2,703,447
Louisville:

$101,929 $11,024
5,151,812 286,459

$119,159 $30,369
5,602,280 426,239

$92,706 $15,008
1,927,319 243,045

Ste. Marie:
$125,599 $56,726

6,700,169 1,690,825

Dec.
Gulf & Ship Island:

3d week June. $40,365 $32,779 $7,586
July i-June 21 1,831,139 1,788,932 42,187

Interoceanic Ry. of Mexico
3d week June. $132,505 $130,345 $2,160
July 1-June 21 5,919,265 5.994,312 $75,047

National R. .R. of Mexico:
3d week June. $226,681 $217,133 $9,548
July 1-June 21 6,261,569 6,310,749 $49,180

Texas Central:
3d week June. $15,005 $9,219 $5,7S6
July 1-June 21 808,502 723,554 84,948

Grand Trunk:
3d week June. $689,821 $730,021 $40,200
Jan. 1-June 21 15,383,427 14,481,567 $901,860

Twin City Rapid Transit:
3d week June. $91,130 $85,259 $5,871
Jan. 1-June 21 2,041,703 1,922,669 1Ì9.034

Chicago Terminal Transfer
3d week June. $33,414 $30,696 $2,718
July 1-June 21 1,498,757 1,532,051 $33,294

Mobile, Jackson & Kansas City:
3d week June. $11,778 $8,154 $3,624
July 1-June 17 613,496 492,931 120,565

Wheeling & Lake Erie:
3d week June. $96,327 $89,709 $6,618
July 1-June 21 4,256,835 4,239,356 17,479

FIRST N A T IO N A L  R ECU PER A TIN G . PR O FIT S O F  C A N A D IA N  BANKS.

T h e  statement of the condition of the First National 
bank of Milwaukee shows a remarkable recuperation from 
the effect of the B igelow  defalcation as well as confidence 
in the new management. T he  statement for July 1 shows 
deposits of $12,778,233.68, a net increase of $908,101.43 since 
the statement of the month preceding. T he  undivided 
profits of $40,631.71 show an increase of $8,670,40, there 
is a reserve of $42,000 for taxes and interest which does 
not appear in the former statement and the $2,000,000 bills 
payable June 1, have been replaced by $929,895.57, notes 
and bills rediscounted. T he  loans amount to $9,428,615.44 
and the items of resources also include these: United
States bonds, $700,000; investment securities, $47,450.61 
and cash and due from other banks, $5,220,461.28.

T h e  net profits of the Canadian chartered ba cks  for 
the past fiscal year compare very  favorably with those of 
past years. T hose  lending large sums on call loans show 
a slight decrease, such as the Merchants and Imperial, but 
those doing business chiefly in commercial circles like the 
Sovereign Bank, show a substantial increase. T h e  net 
profits for the past year and their percentage on capital of 
banks that have recently closed their fiscal year are as
follows:

Percent. 
Profits. on cap.

Merchants’ Bank of Canada.................................  $649,237 10.82
Imperial Bank ......................................................... 510,951 17.03
Union Bank .........................................   382,173 15.28
Sovereign Bank of Canada ..................................  133,975 10.30
Ontario Bank ..........................................................  152,583 10.17
Traders’ Bank ......................................................... 287,144 11.34

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

EAU CLAIRE, - WISCONSIN
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68 BRANCHES  

Ontario, 
Manitoba, 
Northwest Terr. 
British Columbia.

B A N K  O F  H A M I L T O N
WINNIPEG BRANCH.

Capital - . $2,235,000
Reserve Fund - - - - - -  2,235,000
Total Assets • - ' - - - 27,500,000

U. S. Collections on 
Western points in Can- 
ada look ed  a fte r  
promptly.
H. H. O’Reilly, 

Agt., Winnipeg.

WISCONSIN BANKERS TO MEET.
Program of the Eleventh Annual Convention of the Wisconsin Bankers’ Association to be Held at

Ashland, July 12 and 13.

W e d n e s d a y , J u ly  12, 1905.
T h e  convention will be called to order at 10:00 a. m. in 

the “ Sun Parlo r” of Hotel Knight.
Prayer  by the Rev. A lbion H. Ross.
Address of W elco m e on behalf of Ashland Banks by 

Mr. Geo. F. Merrill.
Response b y  Mr. F. J. Carr, cashier Bank of Hudson, 

and vice-president W isconsin  Bankers ’ Association.
Annual address by  the president, Mr. G. N. Fratt,  cash­

ier First  National Bank, Racine.
Report of the secretary, Mr. John Campbell, cashier 

Marshall & Ilsley Bank, Milwaukee.
Report of the treasurer, Mr. B. ,P . Eldred, cashier 

Second National Bank, Beloit.
Report of the executive council and consideration of 

same.
Report on organization of groups, Mr. Geo. D. B a rt­

lett, cashier Citizens’ State Bank, Stanley.
Appointing of committees on nominations and resolu­

tions.
Paper, “ Bank Audits,” by Mr. W a lton  Seymour, C. 

P. A. (This  paper will be open for discussion after its 
delivery.)

Recess.
A fte rn o o n  S ession  a t  2:00.

Address, “ T ru st  Companies and T heir  Relations to

Commercial Banks.” Mr. E. A. Merrill, president Minne­
sota Loan & Tru st  Company, Minneapolis.

Report of Chapters of American Institute of Bank 
Clerks.

Report of Milwaukee Chapter by Mr. M. A. Graetting- 
er, assistant cashier Germania National Bank, Milwaukee.

Report of Oshkosh Chapter by  Mr. Louis Schriber, as­
sistant cashier O ld National Bank, Oshkosh.

Questions:— Members are invited to prepare in w rit­
ing, questions they desire discussed, and hand them to the 
secretary.

Report of committee on resolutions.
Report of committee on nominations.
Election of officers. Officers to be elected: President,

first vice-president, secretary, treasurer, one vice-president 
from each congressional district, and three members of 
executive council.

Adjournment.
E n te r ta in m e n t.

Banquet at Hotel Knight, W edn esday  evening, July 
12, at 9 o ’clock.

T h e  Ashland bankers have invited the members of the 
association and guests of the convention to a boat ride on 
Chequamegon B ay  and am ong the Apostle  Islands of 
Lake Superior. T h e  steamer Skater will leave the Co m ­
mercial dock on T hursday morning, July 13, at 9 o ’clock. 
Lunch will be served on board. T h e  return trip will be 
made in the afternoon.

D IST R IB U T E S M IL L IO N S IN IN TE R EST.
(Special Correspondence to The Commercial West.)

Chicago, July 1.— Distribution of upward of $2,000,000 
in interest on savings accounts was begun today b y  the 
Chicago banks. T h e  payment of this sum represents in­
terest of i l/ 2 percent on an aggregate  of over $136,000,000 
in savings accounts. W ithdrawals  reduce the average 
slightly. A ll  savings accounts were credited with the 
semi-annual interest today, and the banks report that in 
most instances the payments are not withdrawn, but al­
lowed to stand to the credit of the account.

T h e  largest payment of any individual bank is that of 
the Illinois T ru st  and Savings bank, which pays out a total 
o f  about $820,000 on its deposits of $63,000,000 in the sav­
ings department.

Fergus Falls National Bank.
T h e  statement of the Fergus Falls National bank at the 

close of business June 30 shows:
Capital, $70,000; surplus, $17,500; undivided profits, $11,- 

03775; deposits, $341,149.29; circulation, $70,000; loans and 
discounts, $314,213.86; United States bonds for circulation, 
$70,000; due from banks and cash on hand, $94,442.57; due

from United States treasury, $3,500; banking house, furni­
ture and fixtures, $20,000; premium on United States 
bonds, $3,000; expenses and taxes paid, $4,530.61.

T h e  usual semi-annual dividend of 5 percent declared 
July 3, 1905.

T A C O M A  BANKS C O N S O L ID A T E .
(Special Correspondence to The Commercial West.)

Tacoma, June 28.— T he Pacific National bank and the 
Lum berm en’s National bank at T aco m a  have been con­
solidated with a paid-up capital of $300,000. T h e  merger 
represents a strong combination of the W eyerhausers and 
James J. Hill of St. Paul; Ladd & Tilton  of Portland, the 
Mussers of Little Falls, Minn., and Muscatine, Iowa, and 
R. L. M cC orm ick of Tacoma. T h e  officers are: Presi­
dent, R. L . 'M c C o rm ic k ;  vice-presidents, W . M. Ladd, C. 
H. H yde and L. J. Pentrose; cashier, W . E. Blivens; as­
sistant cashier, Stephen Appleby.

T h irty  cents a pound was paid at auction at Galveston 
June 27 for the first bale of new cotton to reach that 
market this year. It arrived seven days later than the first 
receipts last year.

Central Trust Company
O F  IL L IN O IS

DEARBORN AND MONROE STREETS 

CHICAGO

Capital, $2,000,000 Surplus, $500,000
O F F IC E R S

Charles G- D a w es , President W illiam  R. D awks, Cashier 
W. Irving Osborne, Vice-Pres. L. D. Skinner , Asst. Cash.
A. U hrlaub, Vice-Pres. Malcolm McD ow ell, Asst. Sec.

D IR E C T O R S
A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A. V a le n tin e ,................................Vice-Prest. Armour & Co.
Graeme Stewart,.......................................................W. M. Hoyt Co.
Thomas R. Lyon, - ....................................... Lyon, Gary & Co.
Frank O. Lowden. - ............................................... Attorney
Arthur Dixon, . . .  Prest. Arthur Dixon Transfer Co. 
Charles T. Boynton, - - - - -  Pickands, Brown & Co. 
Harry Rubens, - - Rubens, Dupuy & Fischer, Attorney»
Alexander H. Revell, - President Alexander H- Revell & Co. 
W. Irving Osborne, Vice-President
Charles G. Dawes, - - - Ex-Comptroller of the Currency

SEND YOUR WISCONSIN BUSINESS TO

THE GE RM ANI A  N A T I O N A L  BANK
MILWAUKEE, WIS.

LIBERAL TERMS AND SATISFACTORY SERVICE 
Capital and Surplus, $ 340,000.00 
Deposits, - ■ » - $1,800,000.00

N I T R O  G L Y C E R I N E
Is cheap, Thats why 

burglar can get it
the

B A N K  B U R G L A R Y
{ Insurance is cheaper if you buy the
j best, and we sell it
\ The Ocean Accident & Guarantee Corp.
J (LIM ITED)

{ H O O D  & P E N N E Y , Gen. Agts.
PHOENIX BUILDING MINNEAPOLIS, M IN N .< Pi
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THE NATIONAL BANK
OF THE

JOHN A. LYNCH, PRESIDENT S***  I I 1 f " * *  W. T. FENTON, VICE-PRESIDENT
R. M. MCKINNEY, CASHIER 1 • “""I I I  A l A  1 RRJ»I 1 R. L. CRAMPTON ASST. CASHIER
O. H. SWAN, ASST. CASHIER ^**^1 X 1 TH08. JANSEN, ASST. CASHIER

A  C O N S E R V A T I V E  R E S E R V E  D E P O S I T O R Y  F O R  B A N K E R S

S T A T E M E N T  O F  T H E  U N IT E D  ST A T E S  T R E A S ­
URY.

ON T H E  30th D A Y  O F JUNE, 1905.
Cash in Treasury.

In  D iv is io n s  o f Issue a nd  R e d e m p tio n .
RESERVE FUND.

Gold coin and bullion in division of redemption..........$150,000,000
TRUST FUNDS.

Held for the redemption of the notes and certificates for 
which they are respectively pledged.

DIVISION OF REDEMPTION.
Gold coin ................................................................................... $517,579,969
Silver dollars ........................................................................  465,265,000
Silver dollars of 1890 ...........................................................  9,413,000
Silver bullion of 1890 ................................................................................

$992,257,969
DIVISION OF ISSUE.

Gold certificates outstanding .............................................. $517,579,969
Silver certificates outstanding.......................................... 465,265,000
Treasury notes outstanding ...............................................  9,413,000

$992,257,969
G e n e ra l F u n d .

Gold coin and bullion .........................................................$36,525,486.03
Gold certificates ..................................................................  30,132,910.00
Standard silver dollars ......................................................  19,775,643.00
Silver certificates ...........................................................   9,285,026.00
Silver bullion .......................................................................  3,308,166.83
United States notes ..........................................................  14,160,254.00
Treasury notes of 1890 .....................................................  57,873.00
National bank notes .........................................................  14,960,228.00
Subsidiary silver coin .......................................................  13,388,712.51
Fractional currency ...........................................................  211.01
Minor coin ............................................................................. 929,151.29

$142,523,661.67
In National Bank Depositaries—

To credit of the treasurer of the
To credit of disbursing officers........... 8,211,878.47

$76,255,857.60
In Treasury of Philippine Islands—

To credit of the treas­
urer of the United
States .......................... $1,960,555.23

To credit of United
States disbursing o f­
ficers ............................  2,067,908.67

------------------  4,028,643.90
Awaiting Reimbursement—

Bonds and interest paid.........................  16,416.45
---------------------- 80,300,737.95

$222,824,399.62
Liabilities:

National bank 5 per cent fund............ $17,847,907.22
Outstanding checks and w arrants... 5,356,620.24
Disbursing officers’ balances .............  49,075,350.72
Postoffice department account............ 8,931,085.48
Miscellaneous items ..............................  1,184,195.11

------------------ - 82,395,158.77
Available cash balance ............................................. $140,429,240.85

Receipts, Expenditures, Redemptions, Etc.
This

Receipts— This Day. This Month. Fiscal Year.
Customs .................  $1,145,035.24 $22,564,652.20 $262,060,528.14
Internal revenue .. 1,200,609.27 20,802,544.50 233,464,200.89
Miscellaneous ........ 241,239.11 4,583,580.34 47,899,130.21

Total (postal re- 
ccipts not in-
included) ___  $2,586,883.62 $47,950,777.04 $543,423,859.24

Expenditures—■
laneous .............  $190,000.00 $9,420,000.00 $147,280,699.75

War .......................... 204,000.00 6,824,000.00 122,497,931.68
Navy ........................  21,000.00 8,481,000.00 117,334,355.10
Indians ....................  95,000.00 845,000.00 14,246,663.59
Pensions .............  197,000.00 9,647,000.00 141,762,232.54
Interest ..................  290,000.00 390,000.00 24,607,879.81

Total (postal ex­
penditures, ex­
cept postal de­
ficiency, not
included) ....... $997,000.00 $35,607,000.00 $567,729,762.47

Excess of receipts
over expend.......  1,589,883.62 12,343,777.04 *24,305,903.23
Receipts Last Year—

Customs .................  $1,042,373.99 $22,646,097.18 $262,068,483.91
Internal revenue .. 1,266,596.82 20,662,690.49 232,435,695.81
Miscellaneous ........ 681,903.36 4,577,727.39 46,682,565.81

Total ..................  $2,990,874.17 $47,886,515.06 $541,186,745.53
Expenditures Last Year—

Civil and miscel­
laneous ............... $81,000.00 $8,521,000.00 $186,829,913.06

W ar .......................... 48,000.00 7,828,000.00 115,337,786.58
Navy ....................... 258,000.00 8,948,000.00 102,757,073.02
Indians ....................  66,000.00 806,000.00 10,437,196.93
Pensions .................  94,000.00 10,464,000.00 142,558,335.92
Interest ..................  100,000.00 400,000.00 24,618,766.00

Total ..................  $617,000.00 $36,967,000.00 $582,539,071.51
Excess of receipts

over exp end ../. 2,343,874.17 10,919,515.06 *41,352,325.98
National Bank Fund—

Deposits of lawful 
money under act
July 14, 1890----  $98,000.00 $2,495,157.50 $22,557,927.50

Notes redeemed and 
retired under act
July 14, 1890---- 41,700.00 ' 1,617,908.00 25,857,368.00

Notes received for 
current redemp­
tion .....................  $1,355,480.00 $29,047,843.00 $308,561,866.00
Redemption U. S. Notes. Treasury Notes.

of Notes— (Since 1879.) (Since 1890.) Total.
To March 14, 1900.$546,466,414.00 $103,195,488.00 $649,661,902.00

Under Act March 14, 1900. Redeemed in and Exchanged for 
Gold—

U. S. Notes. Treasury Notes Total.
To date ..................  $88,675,688.00 $7,008,298.00 $95,683,986.00
This fiscal year------  11,572,989.00 343,370.00 11,916,359.00
This month ...........  1,081,755.00 6,885.00 1,088,640.00
This day .................  189,300.00 500.00 189,800.00

*Excess of expenditures over receipts.

Directors of the Jackson Tru st  and Savings Bank, Chi­
cago, have re-elected the old officers for the ensuing year. 
T h e  bank has increased its deposits 233 percent in the last 
year, its total deposits now being $1,281,000.

THE LARGEST AN N U AL DIVIDEND Life Insurance Policy in the WORLD
Is carried by the Union Central Life, of Cincinnati, O., the company that for 25 years has earned the 

highest rate of interest, and experienced lowest death rate.

V . H. V A N  SL Y K E , State Agent, 5X4 Guaranty Building, Minneapolis, Minn.

JOHN S. TUCKER, President. C A P I T A L  $ 1 0 0 ,0 0 0  JULIUS ROSHOLT, Sec’y and Treas.

Northwestern Farm Mortgage Co.
6 PER C E N T  F A R M  L O A N S  IN M IN N E S O T A  A N D  N O R T H  D A K O T A .

Over 20 Y e ars  E x p e r ie n c e  W ithout L o s s  to C lients. 5 0 2 , 503  Andrus Bldg,, M IN N E A P O L IS.
■ sssrr-
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M A R W I C K ,  M I T C H E L L  &  C O .
C H A R T E R E D  A C C O U N T A N T S .

79 Wall Street, NEW YORK. CHICAGO TOLEDO LONDON 130 Temple Court, M IN N E A P O L IS

B u s in e s s  E s ta b lis h e d  1873.

Western Trust & Savings Bank, Chicago.
Capital - SI,OOO,OOO

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

JOSEPH E. OTIS, President. WALTER H. WILSON. Vioe-President. LAWRENCE NELSON, Vice-Presldenl
WILLIAM C. COOK, Cashier. H. WOLLENBERGER, Asst, to the President. W. G. WALLING, Secretary.

SHOWS C H IC A G O ’S
T he forty-seventh annual report of the board of trade, 

for the year ended Dec. 31, 1904, has been issued, and it 
goes far to prove that Chicago ’s commercial prestige is 
making rapid strides.

G eorge  F. Stone, secretary of the board, has made this 
statement to the directors:

“T h e  report contains a vast variety of data, not only 
show ing the business transacted in this market, but also 
presenting in comprehensive form the extent of the chief 
grain crops of the United States, the proportion of those 
crops marketed, and the rates of transportation paid in 
their distribution, both to our home markets and to for­
eign ports. T h e  report also contains an official record of 
our exports of the products of agriculture, showing that, 
the value of these constitutes 60 percent of the total value 
of our exports of domestic merchandise. T he  value of our 
agricultural resources and their intimate and vital relation 
to every  industry in the land can not be exaggerated.

“T h e  volume and value of the chief grain crops of the 
west fix rates of interest, determine to a large extent rates 
of transportation and the volume of interstate commerce; 
measure the extent of credits given by merchants and 
bankers, and place a proper value on all kinds of collat­
erals.

“ In this constant and vital relationship the Chicago 
board of trade occupies a conspicuous and useful position. 
Chicago is the great central market.

“T he  business of the board and that of Chicago gen­
erally was more satisfactory than ever before in the his­
tory of this metropolis. O ur wholesale houses and our 
manufacturing concerns had their full share in prosperity. 
T h a t  prosperity was ve ry  pronounced during the latter half 
of the year and in marked contrast to the business condi­
tions which prevailed during the preceding six months.

“ T he  crop of wheat aggregated 552,399,517 bushels, 
valued on the farm at $510,489,873, show ing a valuation 
of $67,465,947 greater, notwithstanding the crop was 85,-

DIVIDEN DS.
Pittsburg.— T h e  Philadelphia Company has declared 

the regular quarterly dividend of 1Y2 percent on its com ­
mon stock, payable A ug. 1 to holders of record July 1.

N e w  Y o rk .— T h e  Chicago Pneumatic T o o l  Company 
has declared the regular quarterly dividend of 1 percent, 
payable July 20. Books close July 10 and reopen July 11.

Boston.— A t  a meeting of the Osceola Consolidated 
M ining Company, held at the company offices yesterday, a 
semi-annual dividend of $2 was declared, payable July 25. 
Books closed July 6 and reopen July 18.

BUSINESS GROWTH.
422,318 bushels less than that of 1903. T h e  crop of corn 
aggregated 2,467,480,934 bushels, valued on the farm at 
$1,087,461,440, exceeding the valuation of any previous 
crop by about $70,000,000. T h e  yield per acre was 26.8 
bushels.

“ T he  crop of oats aggregated 894,595,552 bushels, val­
ued on the farm at $279,900,013. T h e  yield per acre was
32.1 bushels.

“ T he  crop of rye aggregated 27,234,565 bushels, valued 
on the farm at $18,745,543, show ing a smaller crop, though 
a higher valuation than that of 1903. T h e  valuation of 
the crop of 1904 is greater than that of any other crop 
ever raised in the United States. T h e  yield per acre was
15.2 bushels.

“ T h e  crop of barley aggregated 139,748,958 bushels, va l­
ued on the farm at $58,651,807. This  is the largest crop 
ever raised in the United States, though its value was 
exceeded in the crops of 1902 and 1903. T h e  yield per acre 
was 27.2 bushels.

“ T h e  number of cars of all kinds of grain inspected in 
Chicago during the year was 164,868, and the number of 
bushels of grain inspected, received in bulk by water, was 
1,013,825. It  should be borne in mind that the foregoing 
figures do not represent in any sense the quantity of grain 
received in this market during the year, but simply the 
proportion of that grain inspected by the state grain in­
spection department.

“ Chicago is the largest lumber market in the world. 
Our receipts during the year aggregated 1,670,272,000 feet 
and shipments 821,008,000 feet, as against 1,711,348,000 
feet received and 803,846,000 shipped during the preceding 
year, and 2,069,385,000 feet received and 897,372,000 feet 
shipped during the year 1902. T h e  number of shingles re­
ceived during the year aggregated 450,524,000 and the 
number shipped 434,195,000, as against 466,402,000 re­
ceived and 407,974,000 shipped during the preceding year, 
and 473,876,000 received and 469,357,000 shipped during the 
year 1902.”

New Kansas City Bank
(Special Correspondence to The Commercial West.)

Kansas City, July 3.— T h e  Corn Belt bank has opened 
its doors for business. T he  bank was organized by 
James L. Lombard, who was for ten years' the president 
of the First National bank of this city. T h e  Corn Belt 
bank is capitalized for $100,000 and has a surplus of $5,000. 
In connection with the bank there is also a safe deposit 
company, which has a capital of $50,000. T h e  officers of 
the bank are, James L. Lombard, president; J. P. L o m ­
bard, vice president, and A. E. Lombard, cashier.

E. H. Harriman leaves for Japan A ug. 31.

TUNSTEAD HEATING CO
[Established 1876]

H igh Class H eatin g  A pparatu s
In Steam, Hot Water, or Combination

223 Sixth Street South Minneapolis, Minn.

J O H N  B U R N H A M A L B E R T  E. B U T L E R

B U R N H A M BUTLER &  CO.
S T O C K S , B O N D S , G R A IN
B A N K  4. U N L I S T E D  S T O C K S

• . • • ;

159 LA SALLE STREET C H I C A G O

OSLER, HAMMOND & NANTON,
Established 1884. WINNIPEG, MANITOBA.

COMPANIES REPRESENTED:
Calgary & Edmonton Land Co. North of Scotland Canadian Mortgage Co. 
Ontario & Qu’Appelle Land Co. Law Union & Crown Insurance Co., Investment 
Qu’Appelle, Long Lake & Saskatchewan Land Co. [Department
Winnipeg Western Land Corporation. Western Assurance Co.
Alberta liailw ay & Coal Co. Law Union & Crown Insurance Co.

J. L. Smith I. N. Smith

SMITH BROTHERS,
Choice Farm and City MORTGAGES

County BONDS.
225 Railway Bldg., MINNEAPOLIS, MINN.
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MINNEAPOLIS TRUST COMPANY
NO 4. SOUTH FOURTH STREET

M I N N E A P O L I S  - - M I N N E S O T A

CAPITAL, $ 2 5 0 ,0 0 0  UNDIVIDED PROFITS, $150,000
Transacts a Trust and Agency business only. Does not do a banking business 

Acts as Executor; Administrator, Guardian and Trustee.
Elbridge C. Cooke, President OFFICERS
Wm. G. Northrup, Vice Pres.

Coupons Due and Payable at this Office,
Minneapolis Gas Light and Coke Company 
Northwestern Consolidated Milling Company 
Seattle Gas and Electric Light Company 
Kasly and Slocan Railway Company 
Minneapolis Western Railway Company 
Pori Arthur, Duluth and Western Railway Company

Wm H. Dunwoody, Vice-Pres. 
Robert W. Webb, Sec’y & Treas. 

July 1st, 1905:
The Miller Publishing Company 
Lafayette Club 
The Koochiching Company 
Minnesota Debenture Company 
Minneapolis Club.
Sandstone Supply Company

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

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

ADAMS AND CLARK ST., CHICAGO
Capital and Surplus, $6,000,000 Deposits, $49,000,000

HIGH GRADE BONDS TRUSTS FOREIGN EXCHANGE SAVINGS 
SAFE DEPOSIT VAULTS

o f f i c e r s :
Orson Sm ith , President
E. D. Hulbert, Vice-President 
J. G. Orchard , Cashier
F. N. W ilder, Assistant Cashier 
F. G. Nelson, Assistant Cashier 
P. C. Peterson, Assistant Cashier 
Leon L. Loehr, Sec’y Trust Dept. 
J. E. Blunt, Jr ., Mgr. Bond Dept.

D IR E C T O R S .
Marshall F ield L ambert T ree
Albert K eep 
E rskine M. Phelps 
E nos M. Barton 
T. J. Lefens 
Clarence A. Burley

Cyrus H. McCormick

Moses J. W entworth  
E. H. Gary 
Chauncy K ebp 
E. D. Hulbert 
Orson Smith

THE PLYMOUTH CLOTHING HOUSE
Established 1882. Capital, $300,000.

H. J. B u r to n , Pres. E. A. D r e w , Treas.
H. L. T u c k e r , V-Pres. W. C. B u r t o n , Secy

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

Furs,
Shoes,
Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

“P.ymouth Corner,” Sixth and Nicollet, 
Minneapolis.

LEGAL DEPARTMENT.

Recent Decisions of Courts of Last Resort of In­
terest to Bankers.

D e p o s ito rs  in  In s o lv e n t B a n k  P re fe rre d  C re d ito rs .

The Iowa statute provides that whenever the auditor of 
state becomes satisfied of the insolvency of a bank, or be­
lieves that the interests of creditors require that it be closed, 
he may by proper proceedings in the district court procure 
the appointment of a “ receiver for such bank and its affairs 
shall be wound up under the direction of the court, and the 
assets thereof ratably distributed among the creditors thereof 
giving preference in payment to depositors.” Code, sec. 1877.
In case a deficiency still remains, a ratable assessment may 
be made upon the stockholders not to exceed an amount equal || 
to their respective holdings of shares, and the sum so real- j 
ized shall be distributed equally among all the creditors in ¡ 
proportion to the several sums due them. Code, secs. 1878- j 
1883. The trial court decided (State vs. Corning State Sav- 
ings Bank, 103 Northwestern Reporter, 97), that under the j 
statute the depositors in the insolvent bank are preferred j 
creditors, who, after payment of costs and expenses, are en- | 
titled to be first paid in full from the assets in the hands of j 
the reeciver, exclusive of the sum or amount realized from jj 
the statutory assessment upon the stockholders, and that the || 
proceeds of such assessment be ratably distributed to all credi- jj 
tors, including depositors. The supreme court of Iowa re- j 
gards it as very clear that the statute will admit of no other 
construction than the one placed upon it by the trial court.

-k H*
Som e L ia b i l i t ie s  o f P re s id e n t o f B a n k .

T h e  supreme court of Nebraska holds (Gund vs. Bal­
lard, 103 Northwestern Reporter, 309) that, in a suit in 
equity between the stockholders of a banking corporation, 
in process of voluntary liquidation, over the distribution 
of funds derived from its assets, a judgment rendered in 
another action brought by the corporation against a s tock­
holder who was at the time the president, a director, and 
one of the trustees selected to wind up the affairs of the 
bank by which the amount due from such stockholder to 
the corporation was adjudicated, which is relied upon by 
such stockholder in the equity action as a final adjudica­
tion of the amount due on such indebtedness, m ay be im­
peached by the other stockholders as having been obtained 
fraudulently or collusively.

W h ere  a person occupies a fiduciary relation to a bank 
and its stockholders and engages in litigation in which his 
individual relations are in conflict with those he represents 
in a fiduciary capacity, actual fraud is not essential in or­
der to avoid the proceedings thus had and entered into.

T h e  president and director of a bank cannot enter into 
a contract with the corporation in which he is such an 
officer to pay a usurious rate of interest on money owing 
by him to such corporation, and thereby escape the p ay­
ment of all interest on such indebtedness under the statute 
denouncing usurious contracts. I11 such a case a court of 
equity will not enforce the unlawful usurious contract, but 
will require the debtor to do equity by paying the legal

rate of interest on the principal sum for which he is, in­
debted to the corporation.

Low Rates to California and Return via Chicago Great 
Western Railway.

Tickets on sale during the months of May, June, July, August 
and September to San Francisco, Los Angeles and San Diego 
and return. Tickets good 90 days. Choice of routes may be 
had. For further information apply to R. H. Heard, General 
Agent, cor. Nicollet Ave. and Fifth St., Minneapolis.

SPECIAL ADVERTISEMENTS.
T H E  C O M M E R C I A L  W E S T  will publish want ad- 

vertisements in this department for O N E  C E N T  A  
W O R D ,  minimum charge 25 cents. Cash or twc-cent 
stamps must accompany order. T o  insure publication in 
current number, copy should be received not later than 
W ednesday.

W A N T E D .
W a n te d — To purchase the underlying bonds of either the 

Minneapolis Gas, Electric or Street Railway Companies. Minne­
sota Loan & Trust Co., 313 Nicollet Ave.

W a n te d —Working interest or $5,000 or $6,000 in first class 
business concern that can offer a future to industry and abil­
ity, by young man of twelve (12) years’ business experience. 
No “ get rich quick”  schemes. “ O.,”  Commercial West.

FO R  S A L E .
W e  M a ke  a nd  S e ll F i r s t  M o rtg a g e  F a rm  L o a n s .—Here is one: 

No. 1796. $250. 6 percent, due Dec. 1, 1908. Secured by 160 
acres of good land six miles from good town. The entire 
quarter is under cultivation. Small house and barn on prem­
ises. Land and improvements valued by borrower at $2,500. 
If you have money to invest in gilt edge securities send for 
our complete descriptive list, booklet, etc. W e examine every 
piece of land before a loan is made. W e have been engaged in 
this line of business since 1883. Highest references furnished. 
E. J. Lander & Co., Box 11, Grand Forks, N. D.

F o r  S a le—100 shares Minneapolis Threshing Machine Com­
pany. Also 250 shares Minneapolis Syndicate. Made definite 
offer on one-half or whole of either stock. “ Q.,” Commercial 
West.

F o r S ale—Stock of general merchandise in thriving Min­
nesota town of 400. Must close at once to settle estate; 
Scandinavian or German preferred. No trade considered. M. W. 
Hingeley, administrator, Vesta, Minn.

F o r  S a le .—A controlling interest in a bank with 325,000 
capital and $1,000 surplus. Good town, good country, good 
business, up-to-now building and fixtures. Purchaser must 
take in $2,500 residence property. Cashiership and presidency 
goes with the deal. Cash only. Address N., care Commercial 
West.

F IN A N C IA L .
M ortgage  Loans—W e can place $100,OOw m loans of $1,000 

to $3,000 on Minneapolis 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. Vale Realty Company, “ The Home Build­
ers,”  206 South Fourth Street, Minneapolis, Minn. References: 
Any mercantile rating company,
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D IR E C T O R S N o rth w e ste rn  T r u s t  C o m p a n y
S T .  P A U L .  M I T W T V .  ■ *

A. C. ANDERSON
CHAS. W. AMES
E. H. BAILEY, President
C. H. BIGELOW
KENNETH CLARK
HAYDN S. COLE, Y.-P. & Counsel
W, B. DEAN
ROBERT R. DUNN, Yice-President 
FREDERIC A. FOGG 
JULE M, IIANNAFORD

® T .  P A U L ,  M I I V N .

Acts as Trustee, Registrar, Transfer Agent, Fiscal Agent,
Executor, Administrator, Receiver, Assignee, Guardian, Etc.

Assumes General Charge and Management of Real and Personal Estates.
T H I S  C O M P A N Y  D O E S  N O T  R E C E I V E  D E P O S I T S  O R  D O  A B A N K I N G  B U S I N E S S

D IR E C T O R S
THOS. IRVINE 
FRANK B. KELLOGG 
JAMES W. LUSK 
A. E. MacCARTNET 
ALBERT L. ORDEAN 
GEO. C. POWER 
EDWARD N. SAUNDERS 
R. E. SHEPHERD 
J. H. SKINNER 
THEO. L. SCHURMIER 
THOMAS WILSON

Bank Stock Quotations.
M in n e a p o lis  S e c u rit ie s .

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

July 6, 1905.
*

German-American B a n k ............................
Bid.

160
Asked.

Last
Sale.

First National Bank..................................... 198 2ÓÓ
Germania B a n k ............................................. 100 ÍÓ5 105
Hennepin County Savings Bank.............. 160
Minneapolis Trust Company....................... Ì5Ò 145

à Minnesota Loan & Trust Company.......... Ì25 130 125
National Bank of Commerce..................... 155 163
Northwestern National Bank..................... 225 225it St. Anthony Falls Bank.............................. 150 iéó 150
Security Bank of Minnesota....................... 205 210 208

A. Swedish-American National Bank.......... 160
South Side State Bank................................ 206
Mpls. Gas Light Co. 6 ’s, 1910-30............... 106 iòs 108

A Mpls. Gas Light Co. Gen. Mtge. 5’s, 1914- 
’30 ................................................................ 102 10 2 % 102

Mpls. Gen. Electric Co. 5’s, 1934............... 103 104 104
Minneapolis Brewing Co., common.......... 150 160 150

A Minneapolis Brewing Co., preferred........ 107 n o 107
Minneapolis Brewing Co., bonds............... 110 113 n o
Minneapolis Syndicate ................................ 102 100

Á Minneapolis Threshing Machine C o......... Í75 200
ióóMinneapolis Steel & Machinery Co., pfd. 102

t Minneapolis Steel & Machinery Co., com. iòs n o 108
North American Telegraph C o................. 80 80
Twin City Telephone Co., first mortgage 

5’s, 1913-16................................................... 95 98 97
■f Twin City Telephone Co., com mon.......... 100

Twin City Telephone Co., preferred........ 120

S t. P a u l S e c u rit ie s .
The following quotations on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 Merchants’ National Bank build-
ing, St. Paul:

American National Bank.

June 28, 1905.

First National 
Merchants’ Nat

Bank.

State Bank
Minn. Transfer Ry. 1st 5s, 1916.................
Minnesota Transfer Ry. Co., first 4s, 1916 
Security Trust Company..............................

Union Depot Co., consol. 4s, 1944.............
Interstate Investment Trust Co..............
American Light & Traction Co., p fd-----
American Light & Traction Co., com----
St. Paul Gas Light Co., 1st cons. 6s. 1918 
St. Paul Gas Light Co., gen’l 5s of 1944..
St. Croix Power Co., 1st 5s, 1929...............
Pioneer Press Co., com. (Par $50)...........
Pioneer Press Co., pfd. (Par $50).............
W est Pub. Co., com ......................................
W est Pub. Co., p fd ........................................
Tibbs, Hutchings & Co., com ....................
Tibbs, Hutchings & Co., p fd ......................
Superior Water, Light & Power C o........
Superior Water, Light & Power Co., 1st

4s, 1931.....................................................
St. Paul Union Stock Yards, 1st 5s, 1916. 
St. Paul Fire & Marine Ins. C o.................

Last
Bid. Asked. Sale.

10 1 103
Ì25 130 125
250 255
143 147% 145
148 151 146
107 115 n o
140 130
140

ióó
iiò iió
103 ÌÓ5
*95 100

100 ióó
*3.25 130
*109 115 ióó
*100 106

132 Ì28
ÌÒ4 106 10 2%
97 100 97%

*116 * 1 1 1
112
99 ióó% ióó

*95 *100 *94
5

35 ‘ éó '¿7%
300
107

ióó
102

'iò 'iò
60 60

*90
i.95 195

C h ica g o  B a n k  S to c k  Q u o ta tio n s .
. J. Whipple & Co., Chicago, June 28:

Book V. Div. R. L. Sale. Bid. Asked.
American Trust .......... 169 8 270 267 272
Bankers’ National . . . . 154 8 203 202% 205
Central Trust ............... 134 4 180 172 175
Chicago City ............... 171 10 210
Chicago National ........ 240 15 3SÓ 380 390
Chicago S a v in g s ......... 113 155 165
Commercial National.. 1S9 Ì2 375 355 365
Colonial Trust ............. 140 380 200
Continental N ational.. 144 8 323 320 324%
Corn Exchange ........... 218 12 400 400 406
Drexel State,................. 108 6 120 125 135
Drovers’ Deposit ........ 145 8 192 195 205
First National .............
First National Bank of

202 12 395 390 395
Englewood ............... 207 10 225

Fort Dearborn ........... 140 6 170 180
Hamilton National . . . 128 133 133 136
Illinois Trust ............... 255 16 615 600 601
Jackson T. & S ............. 127 125 140 145
Merchants’ L. & T . . . . 219 Ì2 395 385 390
Metropolitan T. &  S . .. 131 6 140 146% 148
Milwaukee Ave. State. 200 6 165 175 200
Nat. Bank R epublic... 147 6 187 190 190%
National Live Stock ... 229 15 283 275 2S5
Northern Trust ........... 268 8 530 525 500
Oakland National ....... 199 6 225
Prairie State ............... 126 8 178
State Bank Chicago... 159 S 250 250 255
Western T. & S ........... 120 G 175 ISO 1S5
So. Chicago Savings. . . 114 107 110 114
Union Trust ................. 165 200
Royal Trust ................. 185 6 160 i 65
Stock Yards Savings.. 134 , . 1S5

Drovers’ Deposit ......... 122 6 165 170Equitable Trust .......... 8 200
Hibernian Bkg. Ass’n. 203 8 290 300Home Savings .............
Manufacturers’ Bank..

249 10 350
106 103 105 110People’s T. & S ............ 103 125 120

Prairie National ......... 122 150 150
Pullman T. & S ...........
Union Stock Yards

158 8 200 200
State Bank............... 105 110 105 120

C h ica g o  C u rb  S e c u rit ie s .
The following quotations on Chicago unlisted securities are 

furnished by Burnham, Butler & Co., 159 La Salle St., Chicago:
July 5, 1905.

Do. p fd ....................................
Amer. School Fur. (common).
Automatic E le c tr ic ........
Borden’s Con. Milk com.
Butler Bros ........................................
Chicago Ry. Equipment (par $10). 
Chicago & Milwaukee Elec. R y ...
^Chicago Subway C o........................
Congress Hotel com ........................

Do. p fd .............................................
Creamery Package ..........................
Federal Life Insurance
Great Western Cereal .
International Harvester 
^Knickerbocker Ice pfd.
Manufacturers Fuel Co.
Page Woven Wire Fence p fd ...
Railway Exchange ......................
Strowger Automatic Telephone. 
Western Electric .......................

Unlisted Bonds.
Am. School Furniture 6’s ................... .........
Am. Steamship 5’s .......................................
* Auditorium 5’s ...........................................

Do. Cons. 5’s .............................................
Board of Trade 4’s .............................................  101
^Chicago Ath. Assn. 1st 6’s .......................
** Do. 2nd 6’s ...........................................
^Chicago & Milwaukee Elec. Ry. 5’s ___

Do. R. R. new 5’s ....................................
Cicero Gas 5’s .............................................
Congress Hotel 1st 6’s ..................................

Do. 2nd 6’s ...............................................
Do. 1st new bldg. 4%’s ..........................
Do. 2nd new bldg. 5’s ............................

Great Western Cereal 6’s ............................
Hartford Deposit 6’s ....................................

Do. new bldg. 5’s ....................................
* Illinois Tunnel 5’s ........................................
K nickerbocker Ice 5’s ................................
Masonic Temple 4’s ......................................
National Safe Deposit 4’s ..........................
North Shore Gas 5’s ....................................
North Shore Electric 5’s ..........................
N. W. Gas D. & C. Co, 5’s ............... .......
*Page Woven Wire F’ence 5’s ...................
U. S. Brewing 5’s ...........................................
^Western Stone 5’s ........................................

*Listed on Chicago Stock Exchange.

was received in Chicago on June 28.

year the first arrivals were from Missouri on July 6 and 
graded No. 2 red.

id. Asked. Divid.
125 129 12
95 100 6
3 6

1 1 14
95 102 '8

149 155 10
112 116 6
235 10

6 " è 7
30
68 7Ó

140 155 20
85 95 5

102 108 8
179 184 8
90 llu

40
57 59 'Ó
88 96 6
70 75 6
47 52 3
4 7

205 215 Í 6
60 5

150 8
9% i i 1

260 280 8

65 75
97 102
97 10 1
70 95

10 1 104
100
95
99 105
99 102
96 99

107 112

1 ÓÓ
100
94

103 109
95 99
95 96
96 99
97 102
98 101
95 99
95 100
98 103
69 74
82 94
90 100

o f this year’s crop
The wheat was

aded N 0 . 3 red and
■ee on board. In-

and sweaty. Last

J. J. Deright &  Co,
S A F E S

G E N E R A L AGENTS

M A N G A N E S E  
STEEL SAFE C O .

Largest Stock of New and 
Second Hand Bank Safes 

in the Northwest.

318 Second Avenue So.
MINNEAPOLIS Absolutely Burglar Proof
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U N IO N  IN V E S T M E N T  C O M P A N Y
F. H. WELLCOME, President 
F. E. KENÀSTON, Vice-Prest. 
BERT WINTER, Sec. & Treas.

BANK LOANS

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

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

Correspondence and Personal 
Interviews with Country Bank­
ers and Investors Solicited

MUNICIPAL BONDS

TELLS OF SEATTLE’S PROGRESS.
(Special Correspondence to The Commercial West.)

Seattle, July 3.— T he annual report of Secretary Meikle 
read at the meeting of the Chamber of Commerce, gives 
a review of the commercial history of the city during the 
past year, and points out w hat he believes to be the most 
important measures to foster for the best interests of the 
city. T h e  report reads in part as follows:

“ T he  growth and progress of the city during the past 
year has been more marked than during any preceding 
year. T here  was a slight business depression during the 
last half of the year 1904, caused by the weakness of the 
market for W ashington lumber, and the falling off of fo r­
eign trade, on account of the war between Japan and 
Russia. T h e  lumber business is improving and although 
it has not reached a normal state, it will undoubtedly do so 
within the next few months. T h e  foreign trade has been 
increasing very  rapidly during the past few months, and 
the fiscal year ending June 30th will show the largest trade 
ever transacted on Puget Sound.

“ T he  trade with A laska is show ing a marked increase 
over former years, and present indications are that it will 
exceed the business of the preceding year by from thirty 
to fifty percent.

“ T he  increase of the A laska trade is almost wholly  
with Puget Sound. F o r the past three years the ship­
pers have been required to file manifests with the cus­
toms office, show ing the amount and value of merchandise 
shipped to that district. These  reports show that in the 
calendar year of 1903 A laska received from Puget  Sound 
domestic merchandise valued at $6,410,293, and from San 
Francisco valued at $2,934,626. In the year 1904 the ship­
ments from Puget  Sound amounted to $8,029,503, an in­

crease of $1,619,214 over the preceding year, while San 
Francisco shipped $2,941,349, an increase of only $6,523 
over the preceding pear. D uring the ten months ending 
April, 1905, Puget Sound shipped goods valued at $6,386,- 
713, which was $1,696,640 more than was shipped during 
the ten months ending April, 1904, while San Francisco 
shipped $1,188,704, which is $1,073,960 less than the ship­
ments for the ten months ending April, 1904.

“ The development of Alaska by building railroad and 
transportation lines, opening up new mines and other re­
sources bids fair to increase much more rapidly in the 
future than it ever has in the past, and we m ay confi­
dently expect to see that trade doubled within the next 
two years.

“ The growth of the population of the city has more 
than doubled since the taking of the census of 190c, ac­
cording to the best estimates that can be made at the 
present time. T h e  directory this year contains 75,623 
names, an increase of more than 100 percent. Assum ing 
that the population also doubled, it would exceed 160,000 
today without the suburbs. T h e  city of Ballard has about 
16,000 people. There  are about 7,000 in the Rainier Beach 
district.

“A m o n g  the new industrial enterprises started in the 
city during the past year are the Seattle Steel Company's  
rolling mill, the Portland Cordage Com pany’s work, and 
the glass factory  at Renton. These enterprises are of 
particular interest, because they are the beginning of new 
industries in this section of the country, which will grow  
in large proportion in the very  near future. A  eom- 
panv has just been organized to enter into the manu­
facture of pig iron. T he  fact that pig iron can be manu­
factured successfully at this point has already been dem­
onstrated, and as this is the foundation for m any other 
manufacturing establishments, the success of this enter­
prise will bring great prosperity to the city and country.”

M IL W A U K E E  B U IL D IN G  SHOW S GAIN.
(Special Correspondence to The Commercial West.)

Milwaukee, July 3.— T h e  building record of Milwaukee 
for June shows a phenomenal increase of $307,500 over the 
period a year ago, the total amount of building operations 
amounting to $1,196,500.

T h e  building record of Milwaukee for the first six 
months of 1905 shows a total expenditure of $4,643,568, 
against $3,648,961 for the same period in 1904. T he  in­
crease amounts to $994,607.

O M AH A B U IL D IN G  FIGURES.
(Special Correspondence to The Commercial West.)

month were broken, the permits amounting to $1,528,165. 
M ay this year was also a record breaker for that month, 
the permits amounting to $1,108,417. In June, the month 
just ended, the permits amounted to $1,021,940.

A  comparative statement shows the figures for each 
of the first six monhs of 1904 and 1905. It follows:

------1904------- ------1905------
Front feet. Cost. Front feet. Cost.

January ..............................  1,951 $264,000 2,535 $320,250
February ............................  1,979 423,890 2,635 390,155
March ..................................  6,519 1,033,580 11,219 1,528,165
April ....................................  4,554 814,150 8,978 992,865
May ...................................... 4,893 702,601 10,020 1,108,417
June ....................................  3,759 968,476 7,213 1,021,940

Totals ............................  23,655 $4,206,697 42,600 $5,413,792
Omaha, July 1.— F o r June the value of the building 

permits issued amounted to $277,860, as against $247,875 
last year, a gain of 12 percent. For the first six months 
the show ing is $1,479,599, against $878,590, $601,009, or 68 
percent better, however. Says Chief Clerk Grotte:

“July will see a tremendous increase, as many large 
buildings are to be started within the month.”

B EL LIN G H A M  B U IL D IN G  RECORD.
(Special Correspondence to The Commercial West.) 

Bellingham, July 1.— D uring the six months just past 
a total of 180 building permits have been issued by Com p­
troller Graves representing an expenditure of $209,440. 
T hese  permits were issued by months as follows:

January, 22 permits, totaling $23,800; February, 30 per­
mits, $25,740; March, 32 permits, $41,800; April, 29 per­
mits, $48,425; May, 37 permits, $47,425, and June, 30 per­
mits, $22,250.

K ANSAS C IT Y  B U ILD IN G A C T IV E .
(Special Correspondence to The Commercial West.) 

Kansas City, July 3 —  A  period of unprecedented build­
ing and real estate activity in Kansas City  has just come 
to an end, the first half of the year 1905. T h e  cost of 
building operations for this period, according to permits 
issued by the superintendent of buildings, was $5,413,992. 
F o r  the same period last year the amount was $4,206,697. 
T h e  gain this year is $1,207,295. T he  real estate transac­
tions for the same period foot up to a total of $17,252,700, 
an increase over the first half of last year of $5,315,500.

In March of this year all previous records for a single

T he  activity in real estate circles in the last six months 
has carried the total of realty transactions to $17,252,700. 
T his  is an increase over the business for the same period 
last year of $5,3IS>500- T he  business for the last five years 
has each year shown an average increase of 5 million dol­
lars over the business of each preceding year. In 1903 
and 1904 the business for the last six months was larger 
than for the first six months of the year.

Real estate agents are confident that the increase for 
this year will he greater than the average increase for the 
last six years. There  are m any reasons for this and 
there is a belief that the business for this year will exceed 
the increase of 1904 over 1903 by 5 million dollars.

T h e  largest part of the business in real estate this year 
was in downtown business property and in property to be 
used for industrial purposes.

T he  follow ing is the comparative record for the first 
six months of 1902, 1903, 1904 and 1905:

Month—• 
January . . .  
February ..
March ........
April .........
May ...........
J u n e ..........

1904. 1905.
$2,317,700 $2,215,900
1,654,300 1,763,800
1,813,500 2,598,500
2,073,100 3,085,800
1.842.800 3,817,600
2.235.800 3,771,600

Totals $11,937,200 $17,252,700

Plans have been completed for the construction in the 
W e st  bottoms in Kansas City of the largest storage w are­
house in the world. It will be controlled by the Rock Is- 
land-Frisco railroads and will cost one million dollars. It 
will have outside dimensions of 50x1,000 feet and will be 
six stories high.
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RECORD IN MINNEAPOLIS BUILDING.
Building activity in Minneapolis abated somewhat dur­

ing June for, although the number of permits issued dur­
ing the month was greater than during the corresponding 
month of 1904 the cost of the buildings, started aggregated 
somewhat less. Construction w ork began last month to­
taled $577,830, against $616,610 for June, 1904, the number 
of permits issued being 442 and 429 respectively. June is 
a notable exception to the rule which has prevailed in 
Minneapolis building since the beginning of the year, each 
of the preceding months show ing gains in every particular 
over the corresponding months of 1904.

T h e  extent of the activity which has prevailed in build­

ing since January 1 can be best appreciated when it is 
considered that the total figures for the first six months 
of 1905 are $4,787,870, the greatest for any similar period 
in the c ity ’s history and more than a million dollars over 
the figures of a year ago.

T h e  number of permits that have been issued since 
the first of the year number about 300 more than for the 
six months of last year. T h e  total number for the first 
half of this year is 2,571, as against 2,275 for the first six 
months of 1904.

T he  total cost of the building begun during the first 
half of the present year are $4,787,870, as against $3,545,915 
for the corresponding period of last year.

RECORD SAULT CANAL TRAFFIC.
(Special Correspondence to The Commercial West.)

Duluth, July 3.— A cco rdin g to the June figures of the 
government, that was the heaviest month the Sault canal 
ever had, with a total traffic of more than 6,000,000 tons, 
or above 200,000 tons per day the month through. This 
figure is sure to be reached a number of months this year, 
though it is not liable to be much excelled.

So far this year, with the months of M ay and June 
and a part of April, there has been a business into and 
out of Lake  Superior amounting to 11,833,000 tons, which 
is to be compared with 3,589,000 tons for the correspond­
ing period of last year. But there was a strike of lake 
captains last spring, and the early  months showed com ­
paratively small traffic. T h e  entire year 1904 showed a 
volume of business through the Sault canals amounting to 
31,500,000 tons, and now more than a third of that In** 
already been done, and the year but in its early  stage.

A lready  more than 9,000,000 tons of iron ore have gone 
out of L ake  Superior, and this is more than any full year 
moved up to 1895. Last year to the same date the amount 
of ore moved was but 1,450,000 tons. O ther freight, larger 
items only, of this year so far have been grains and flour, 
the equivalent of 22,000,000 bushels, of which there were
1,000,000 barrels of flour, 30,360 tons of refined copper 
from lake mines, 278 million feet of lumber, and 1,525,000 
tons of coal. E v e ry  one of these items is a long w ay  
ahead of last year, the copper is three times the amount 
moved to July 1st, 1904, and the coal is 400,000 tons ahead.

If  there is to be such a business in iron ore as large 
as most iron manufacturers seem to think, that is if 30,- 
000,000 tons are moved out of the upper lake region, all but 
about 4,000,000 tons of which comes out of Lake  Superior, 
the total traffic of the lake will amount this season to 
about 36,000,000 net tons, which is far above all records 
of any canal in the world, and will mean a constant busi­
ness of the utmost proportions till the very  close of the 
year.

MINING DEVELOPMENT IN CENTRAL MEXICO.
(Special Correspondence to The Commercial West.)

Chicago, July 3.— In anticipation of the completion of 
the Panama canal and the consequent ease of access for 
the two shores of the United States, a very  large develop­
ment in mining is about to take place in central Mexico.

Capt. J. H. Cundy, a mine captain long in the employ 
of the United States Steel Corporation, and in charge for 
many years of the well-known Cundy mine on Lake Su­
perior, left a day or two ago for the state of Guerrero, 
Mex., where a syndicate of well known iron men of the 
United States, including John T. Gates, Chas. H. Foote, 
late first vice-president of the Illinois Steel Company, A. 
Shearson, of N ew  Yo rk , Jos. Sellwood, of Duluth, and 
John A. Moyland, of M exico City, holds a large ow ner­
ship of iron ore lands. T his  syndicate controls several 
million acres of land in Guerrero, extending from Chil- 
panquingo, the capital of the state, to the Pacific ocean. 
T his  tract was secured some time ago, largely  upon the 
recommendation of Capt. Cundy, and contains immense 
mineral resources; what seems to be the chief of»which is 
a mountain of iron ore. It is now the purpose of the syn­
dicate to develope this ore, first by a thorough examina­
tion to satisfy the members as to its quantity, and second 
by  the preparation for actual mining. T he  plan is to ship

Salmon Run in Progress.
(Special Correspondence to The Commercial West.)

Vancouver, June 30.— Sockeye salmon packing is now 
in progress all along the Northern British Columbia coast 
from Quathiaska Cove to the Naas, and it is reported that 
the canneries are doing fairly well.

T h e  opening run of sockeyes for the season commenced 
on the Naas, the Skeena, at Rivers Inlet and at Smith In­
let last week, and while the fish have not appeared in 
great numbers as yet, they are reaching the rivers in a

ore to the United States upon the completion of the Pana­
ma canal. This  ore is a soft hematite, rising in a great 
mountain, and apparently consisting of m any millions of 
tons. It is a good ore, much of it suitable for the manu­
facture of  bessemer steel, and it can be mined in a very 
cheap manner.

In addition to the iron ore of this concession, there are 
other minerals. Copper, gold and silver have been found 
on the land, and at a number of places in the concession 
are the “ antiguas” or ancient w orkings of the Spaniards 
and Mexicans. T hese  were long ago abandoned, for the 
reasons that led to the abandonment of mines all over the 
republic of Mexico, early in the 19th century. Capt. 
Cundy proposes to reopen some of the most promising of 
these w orkings and hopes to locate several valuable min­
eral properties in the concession.

This  “ cerro fierro,” as it is called, or Iron mountain, 
is located about 50 miles inland from Acapulco, which is 
one of the better harbors on the Pacific coast of Mexico. 
There is no railway to the ore, either from the east, or 
to the coast on the west, though the Mexican state rail­
w ays have surveyed a line and promise to build in time 
for the traffic that m ay develope there.

Capt. Cundy formerly worked directly under the Illi­
nois Steel Company, and his selection for this important 
post is due to that fact, as well as to his well known ac­
complishments for the position.

steady stream, which makes gill-netting a remunerative 
calling for the fisherman.

T he  canneries along the northern coast from Smith In ­
let to Naas H arbor all expect to put up large packs, and 
have made their preparations accordingly.

In the North the labor problem is bothering the can- 
ners somewhat— they have more applications for boats 
than they can fill. It appears that there has been an un­
usually heavy turnout of Indians this season, and many 
of them are said not to have been able to obtain boats and 
nets.
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H U N T E R  COOPER. 6  CO.
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N e w  Yo rk.  W I N N I P E G .  London, England.

THIRTY MILLION FOR IRRIGATION.
The 17th of June three years ago was the birthday of the 

national irrigation law. The net result of the law, at the 
beginning of the present fiscal year, is an irrigation appro­
priation of $30,000,000, with an automatic revolving law under 
which the fund is constantly increasing through additions 
from the sales of western public lands and1 the repayment to 
the government by the settlers of all expenditures for irriga­
tion construction.

The anniversary this year of National Irrigation day was 
duly celebrated in Nevada as in Boston, in the former com­
monwealth at the Truckee irrigation project in the presence 
of a party of distinguished United States senators and repre­
sentatives and government officials who witnessed the open­
ing of the first completed government irrigation works and 
the turning of 600,000 gallons of water per minute into a 
great government canal.

This ceremony meant a great deal for the idea of Ameri­
can home-making under national auspices. Fifty thousand 
acres received their first government irrigation— the finished 
portion of a vast project for the reclamation of 350,000 acres 
at a cost of nine million dollars, under the guidance of L. H. 
Taylor, federal reclamation engineer for Nevada. Within 
ten years the cost of irrigating this 50,000-acre tract— $1,350,- 
000— will all have been returned to the government by the 
settlers paying for the water rights in ten annual installments 
to be applied by the government to the continuation of the 
project. The possibilities of this revolving irrigation fund 
are indeed very great.

Were there to be no additions to the reclamation fund, its 
present thirty million dollars would eventually reclaim the 
west. But with the large yearly additions which have been 
coming in, it is destined before many years to reach the 
$100,000,000 mark and become a vast fund for the redemption 
of Uncle Sam’s desert lands for settlement. And could there 
be a greater work than that of making homes for the people?

In c lu d e s  O n e -h a lf  o f th e  C o u n try .
Almost half of the entire United States is comprised in the 

area covered by these great irrigation projects, rivalling the

gigantic works of Egypt and British India. The following 
amounts have been apportioned by the Secretary of the In­
terior in the different states and territories:

Arizona ..................................................................... $3,6000,000
Arizona and California, joint projects..............  3,000,000
Colorado ............................  2,500,000
Idaho, two projects ................................................  2,600,000
Montana ..................................................................... 1,900,000
Montana and North Dakota, joint projects.. .  2,350,000
Nebraska and Wyoming, joint p r o je c t s .............. 5,750,000
N e v a d a ........................................................................  2,740,000
New Mexico ............................................................  280,000
Oregon, two projects ............................................  3,250,000
South Dakota .................................................... , .. . 2,100,000
Should the recommendation of the president be carried out 

by congress regarding the repeal of the timber and stone act 
and the enactment of a comprehensive forestry law, the irri­
gation fund would be greatly increased. The government 
timber sales during the last two years under the timber and 
stone act have been about three million acres at a uniform 
price of $2.50 an acre, much of the land densely forested with 
the finest Washington spruce and Oregon and California fir 
and redwood, worth, according to official reports, from $20 to 
$50 an acre.

P re s id e n t R o o s e v e lt’ s P lan  to  In c re a se  th e  I r r ig a t io n  F u n d .
President Roosevelt’s plan is to sell only the stumpage at 

the market price, allowing the land to grow up to new for­
ests for future crops. Every honest friend of both irrigation 
and forestry will heartily support this splendid idea which 
seeks not only to prevent the wasteful forest destruction now 
going on in the west, but to provide an income from stump- 
age sales at least ten times the amount now received by the 
government.

Had the timber lands which the government has disposed 
of since the passage of the irrigation act— three years-— been 
sold under President Roosevelt’s plan, they would have 
yielded upwards of $125,000,000, which would have irrigated
5,000,000 acres of desert and at the same time assured the 
reforestation of 4,000,000 acres of our best timber land. In­
stead, 90 per cent of this has gone into the pockets of specu­
lators.

PORTLAND LUMBER
(Special Correspondence to The Commercial West.)

Portland, July 3.— Since the first of January, this year, 
Portland has shipped close to 100,000,000 feet of lumber by  
water, the exact figures being 97,713,778. T his  is a re­
markable show ing when it is considered that although 
business was fairly good, the cargo shipments during the 
entire year of 1904 only reached a grand total of 132,497,- 
601 feet. T h e  value of the shipments for the first six 
months is placed at $1,000,000. April  leads with the larg­
est shipments, June coming third with 16,611,449 feet. 
L ast  year Portland was the greatest lumber-shipping port 
in the world; this year it is expected to be far in the lead.

B y  far the larger percentage of lumber set afloat from 
this port has found its w ay  to Californian ports for re­
shipment into the interior of the states to the South, 
where a lively demand has' been created for O rego n  lum­
ber of all kinds. D u rin g the month, however, foreign ship-

D U L U T H  B U IL D IN G  SLACKENS.
(Special Correspondence to The Commercial West.)

Duluth, July 1.— O w in g  to the absence of any large 
permits, building operations in the city for the month of 
June, 1905, show a heavy falling off as compared with 
those of June, 1904, according to the monthly report of the 
building inspector’s office.

T h e  total value of the new buildings for which per­
mits were issued, during the last month, was $137,005, as 
compared with $185,545 for a year ago. This  is a falling 
off of over $48,000 or nearly 25 percent.

There  was a big  increase in May, however, and the two 
months will about balance up.

T h e  Kingdom  of Servia has negotiated a loan for $22,- 
000,000, of which $8,600,000 are to be expended on new 
rapid-fire guns and ammunition and $6,000,000 for con­
struction of new railroad lines.

SHIPMENTS HEAVY.
ments almost equaled those for Coast ports, the difference 
being only about 500,000 feet in favor of the latter.

F ollow ing is a comparative table show ing number of 
feet shipped each month since the first of the year, and 
the grand total:

Month—- Coast. Foreign. Total.
January .......................................  9,215,000 8,373,586 17,588,586
February ....................................  9,762,156 4,696,092 14,458,248
March ........................................... 13,251,797 2,111,000 15,362,797
April .............................................. 11,285,000 6,489,514 17,774,514
May ............................................... 10,571,169 5,347,015 15,919,184
June .............................................. 8,544,000 8,067,449 16,611,449

Grand totals .........................62,629,122 35,084,656 97,713,778
In addition to the shipments enumerated above, there 

was sent aw ay from the Columbia River a lo g  raft con­
taining several million feet of timber and piling for the 
San Francisco market.

July will probably break the record for lumber ship­
ments because large quantities will be started for the 
Orient.

T H E  RIG H T ROAD T O  OMAHA.
The Chicago Great Western Railway Limited, leaving 

Minneapolis 8:00 p. m., arrives at Omaha at 7:15 the next 
morning. Electric lighted throughout, club cars, new Pull­
man sleepers and free reclining chair cars. The day express 
leaving Minneapolis 7 :4P a. m. arrives at Omaha at 7 :55 the 
same evening; has observation end parlor cars with dining 
room and first-class coaches. For further information and 
reservations of berths, apply to R. H. Heard, general agent, 
corner Nicollet avenue and Fifth street, Minneapolis.

T O  C A L IF O R N IA  FIRST CLASS.
Im proved service over the Minneapolis & St. Louis 

Railroad. T hrou gh palace sleepers connecting at Kansas 
City  Union Depot with the fast limited trains over the 
Santa F e  and R ock Island Roads. T h e  only line with 
through sleepers. F o r tickets and reservations Ç4II at 
Minneapolis & St. Louis T icket  Offices.
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The Merchants Loan  Ô T ru s t C om pany
Corner A d a m s and ClarK S ts . ,

CAPITAL AND SURPLUS - $6,000,000 I
DEPOSITS....................................... 52,000,000 •

Accounts of Country Bankers Solicited.

CH ICA G O . Oldest B an k  in Chicago.
Attention is ca lled  to our Farm Loan Departm ent.
F I R S T  M O R T G A G E S  ON I M P R O V E D  F A R M S  B O U G H T  A N D  S O L D .

Address F. W. THOMPSON, Mgr., Farm Loan Dept.

TEXAS AS A FARM STATE.
W illiam  E. Curtis, w riting to the Chicago Record- 

Herald from San A ngelo, Tex., says:
Until recently this was a cattle country. T h e  land was 

purchased from the state twenty, thirty and forty  years 
ago, in enormous tracts, varyin g  from 20,000 to x/\ million 
acres; but they are beginning to break up the big  holdings 
and turn the ranches into farms, because it does not pay 
to raise cattle on land that will sell from $5 to $15 an 
acre.

T h ere  are a lot of big ranches still. Coleman coun­
ty, which is the geographical center of the state, and 
Brow n county, which is one of the most fertile and pros­
perous, were form erly  divided am ong a few people, but 
most of the owners have sold their cattle and have cut 
their ranges into farms. N o bo dy tried to gro w  anything 
here until 1890, when it was discovered that cotton, wheat, 
corn, oats, Kaffir corn, alfalfa, vegetables and fruits of all 
kinds could be produced with as little labor and in as lux­
uriant harvests as in Eastern Texas, and that cattle could 
be fattened upon the forage plants.with a great deal more 
profit than when they were allowed to run the range. 
Most of the immigrants come from the eastern part of the 
state, people who keep m ovin g westward in search of 
cheaper lands. T h e y  sell out their old farms on the 
Louisiana and Arkansas border for $40, $50 and $60 an 
acre and buy equally good soil here anywhere from $5 to 
$12 an acre, according to location. A  good many are 
coming from the Gulf states— from Alabama, Mississippi, 
Georgia and even the Carolinas— and a large proportion 
are y o u n g  men, sons of farmers and planters, who seek 
new atmosphere and new conditions. T h e  most highly 
prized of all immigrants, however, are the overflow of the 
German colony of N e w  Braunfels, in Comal county, be­
tween Austin  and San Antonio, which was settled in 1845 
by a band of frugal, thrifty, industrious Teutons, who 
came over with Prince Solms Braunfels for political rea­
sons. T his  colony is one of the most prosperous com ­
munities in the state and its members are ideal citizens.

T h e  O verall  ranch, which comprises about 15,000 acres, 
belongs to two old ladies, who live in Brow n w ood and 
lease most of their ranch for twenty-five cents an acre. 
T h e y  have a bunch of cattle themselves and cultivate quite 
a little tract of land. One of the sisters keeps house, while 
the other looks after the ranch, driving out in an old 
b u g gy  every  day. T h e y  have been offered $10 an acre for 
all their holdings, but cannot be induced to sell.

A n  old Scotchman named Morris also refuses to sell 
any of his 8,000 acres, and is fighting as hard as he can 
against the invasion of the plow, the harrow and the

The Farm Land Movement.
T h e  fo llow in g are late farm land transfers, as taken 

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

M in n e s o ta .

Kandiyohi County.— George E. Peterson to Windhorst, 
wf^ of neH sec. 21, 80 acres, Lake  Lillian, $2,000.

W a to n w an  County.— Franz Anti to Anti, 86 acres sec. 
6, Aurora, $2,500; A ugu st  V o elk er  to Anti, 153 acres sec. 
6, Aurora, $8,200; O J Lee to Babler, n w H  sec. 32, Summit, 
$8,000.

Morrison County.— A. C. Bothell  to Hourschh, seJ4 
sec. 21-131-30, and eR> of ne%  sec. 5-130-30, $5,000; Sum ­
mer J. Lom bard to Townsend, e l/ 2 of e.y2 sec. 21-40-28, 
$2,400.

A n o ka  County.— Thorne E. Grae to Strom, n w ^  sw H  
and sxy  swfd sec. 19, Ham Lake, $1,800; E. A. Bradeen to 
Thorsgard, part of wjd ne*4 sec. 17, Anoka, 27 acres, 
$1,300.

Goodhue County.— Claud W . Foss to Erickson, und 1-9 
interest to n w H  of sec. 8-111-15, Goodhue, $1,000; Anna 
G. Swenson to Beckstrom, ne%  of sw f4 sec. 18-109-16, 
Roscoe, $1,000.

Sw ift  County.— Annie Bodell  to Anderson, nefd of sec. 
20, Moyer, 160 acres, $4,400; Ed. M. Kieron to Enfield,

self binder. T h e  firm of Brow n & Rusk have 45,000 acres 
which they are cutting up and selling for $10 an acre, 
and the Anson brothers, Englishmen, who have been con­
ducting a ranch of 22,000 acres here for many years, have 
put all of their land on the market except 7,500 acres, 
which they are keeping for a fancy breeding farm. T h e y  
have one of the finest herds of Hereford cattle in the state, 
several hundred in number, and have done a great deal 
to encourage their neighbors to breed up the stock. Their 
bulls have sold as high as $1,400 each, and none of them 
are worth less than $400. T h e y  have a fine ranch house 
and a residence in town.

A  good deal of the land around here is irrigated— at 
least 2,000 acres in the immediate vicinity of Brownwood, 
and still more farther west— not because it is necessary, 
but because it is sure. A nd the farmers assert that they 
can get three times as great returns for the same labor 
and the same money as when they depend upon the nat­
ural rainfall.

Brow n w ood has the largest pecan orchard in the 
world— 600 acres of trees planted from seed about fifteen 
years ago by the late F. A. Swinden. It takes twenty 
years for a pecan orchard to mature and do its best. The 
soil around the trees m ay be cultivated in the meantime. 
Potatoes and alfalfa usually grow  well on it, notwithstand­
ing the shade. T he  Swinden family get about $2,500 a 
year net out of their orchard already, and in a few years 
more it will yield twice as much. There are enormous 
groves of pecan trees all along the Colorado and Concho 
rivers. T h e y  grow  wild and need no attention. T he  cul­
tivated trees yield a good crop every year, while those 
which are left to nature alone cannot be depended upon 
to produce more than two years out of five.

There  is a town down here by the name of Miles, in 
Runnels county, but I am assured that it was not named 
after the late lieutenant general of the army. He is not 
admired in this latitude. There  is a county named Jeff 
Davis only a little to the westward. Nevertheless, Miles 
is one of the most enterprising and pretty  towns in the 
state, and its people are getting rich by gro w in g wool, 
cotton and wheat.

T he  capital of Crockett county bears the name of 
O zona because its people think they have a better brand 
of air and more of it than the rest of the state. T h e y  ad­
vertise it for invalids.

It is asserted that even hogs and cattle come to this 
section because of the climate. The pigs of T exas  are 
very  intelligent. T h e y  are usually allowed to run loose 
about the town, and it is solemnly asserted by reliable 
citizens that w h en .th ey  hear the locomotive whistle they 
hurry down to the railway station with the rest of the in­
habitants to see the train come in, and incidentally to 
gather up the scraps which are thrown out of the windows 
by passengers who carry luncheons.

s w f f  of sec., i. Six Mile Grove, 160 acres, $4,000; W m . 
W indhorst to Henton, n w jf  and 11̂ 2 of swfd of sec. 34, 
Moyer, 232 acres, $9,000.

Fillmore County.— John Ruesink to Ruesink, n x/ 2 se%  
sec. 8, Yo rk , $4,000; Nels H e g g  to Bailes, eRl swj4 sec. 15, 
Harmony, $4,900; Sarah Mills to Mills, nx/ 2 n w ^  sec. 27, 
Preston, $4,000.

Faribault County.— Dennis Hynes to Hynes, n w *4 se%  
sec. 32-104-27, $1,500; A ndrew  A. Bolstad to Wells, wV2 
seid sec. 1-101-25, $3,600; J. W . Hicks to Hicks, und y2 of 
nefd sec. 31-102-24, $4,000.

Dakota  County.— Otto C. Johnson to Johnson, 80 acres 
in sec. 21, Eureka, $4,000; Ingeborg Johnson to Alfson, 80 
acres in sec. 16, Eureka, $r,20o; H enry Etal to Boese, 20 
acres in sec. 25, Mendota.

W r ig h t  County.— F. M cK n igh t  to Bremer, 120 acres in 
sec. 32, Chatham, $4,800; J. Carlson to Johnson, 20 acres 
in s w L  sec. 27, Franklin, $1,000; F. Knapp to Allen, 136 
acres in sec. 29, Monticello, $5,200.

Marshall County.— 'W. A. Knapp to Braum, sx/ 2 n w H  
lots 3 4, $2,560; Frank W  T om bs to Prichard, sx/ 2 sec. 34- 
158-50, $9,600; Perl E. N ewcom b to Erbes, sw H  neRp 
seH nwH, sw H  sec. 2-158-49, $14,117.50.

Isanti County.— Hans E n gb e rg  to Stake, s 1/- of  s w H 
sec. 11, Cambridge, $3,500; Charles B. O swell to Dunphy, 
e J/ 2 of se%  and sw%  of se%  sec. 25, Isanti, $2,506; Charles 
Hedman to Beckstead, se%  of u w y , lots 1, 2 and 3, and
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WE WILL DISCOUNT
L U M B E R M E N 'S  PAPER..

W. B. M cKEANB AND CO.
C O M M E R C IA L  P A P E R . T H E  R O O K E R Y , CH IC AG O ,

part of s w j j  of n w j j  sec. 8, and lot 10, sec. 17, Cambridge, 
$6,000.

Renville County.— Richard Kiecker to Bleick, w^2 of 
ne%  sec. 23-112-32, $4,400; John M cG owan to Gloden, n e j j  
of seH and s e j j  of n e j j  sec. 27-114-34, $2,510; Edmund 
C. Heintz to Scott, se%  sec. 26-116-31, $7,200.

Freeborn County.— L u cy  W . Palmer to Peterson, 
s w j j  sec. 12, Bath, $3,200; Margaret Roultson to Roultson, 
n j j  wL> sec. 13, Oakland, $1,600; W illiam  B. M o very  to 
Paczkowski, n w j j  s e j j  sec. 19, Freeborn, $2,000.

Redwood County.— Lena K r o y  to Felleson, ej4 of ne%  
sec. 8-113-3, $3,400; Josephine W a n d ry  to Straumann, w j 4 
of ne%  and seH of ne%  sec. 12-110-38, $1,645; Leo Alter- 
matt to W eiss, wL> of s e j j  sec. 16-111-37, $2,960.

L ac Qui Parle County.— A lbert J. Peterson to Soblom, 
se%  of sec. 21-143-43, $5,300; A ndrew  J. Dryland to F lem ­
ing, neJ4 ° f  sec. 26 and n w ^  of sec. 25-115-45, $13,760; 
John F. Rosenwald to W ilding, ne%  sec. 22-149-46, $5,300.

Rice County.— Nicholas Naubaum to Nusbaum, ek2 of 
s w j j  sec. 21, W arsaw , $t,ooo; Joseph Tousignaut to W e g ­
ner, n 5-7 of neH and lot 1, sec. 10, W arsaw, $7,000; F re d ­
erick Achgilles to Achgilles, n w j j  sec. 34, W heeling, 
$7,000.

W inona County.— Bertus Nintemann to Nintemann, 
155.91 acres in Flonston county and 11 acres in W inona 
county, $3,000; O tto  Schwanbeck to Neeb, 360 acres in 
Elba, $21,000; James Roan to Jessen, 80 acres, St. Charles, 
$3,600.

Stevens County.— C. C. Carl to Land Co., s y  sec. 4 
and ny2 ne%  and lots 1 and 2 sec. 9-124-44, $15,000; Louis 
Fuchs to Crane, s w j j  s e j j  sec. 31-125-44, $1,000; P. 
O ’Grady to Duhigg, und J2 interest in s j4 sec. 33-16-44, 
$4,000.

Hubbard County.— Reuben Thorpe to W alker, sj^ s w j j  
sec. 21; se%  se%  sec. 20 and n e y  n e j j  sec. 29-142-33, $1,- 
900; Frank Truhn to Wilson, s ne%  sec. 36-139-34, $1,900; 
Charley E n g  to Golley, s w j j  s e j j  and &y2 s e j j  sec. 15- 
140-32, $2,000.

Mankato County.— George Hoehn to Reich, n w j j  
sec. 10, L eR ay, $4,000; Adolph W achtler  to Meyer, n e y  
n w j j  sec. 8, and south 39^2 acres of sw H  se%  sec. 5, L e ­
Ray, $2,600; Calvin Y o u n g  to W heeler, south 145 acres of 
s w H  sec. 10, Mapleton, $7,975.

Meeker County.— J. W . Anderson to Nelson, ny2 of 
n e j j  sec. 17, Swede Grove, 80 acres, $2,126; E. Elliott to 
O ’Haire, e j i  of n w j j  and s w j j  of n w j j  sec. 31, Union 
Grove, $4,480; Ole Anderson to Anderson, of ne%  
sec. 17, Swede Grove, 80 acres, $2,000.

St. Louis County.— Frank W . Eaton to A very, n y2 
nwJ4 , sw lJ  n w j j  sec. 9-54-12, $1,500; M ary Baken to F o i­
ling, s e%  s e j j  lots 6 and 7, sec. 23, and lots 8 and 9 sec. 
24-67-14, $1,000; K. A. M cD onald to Bank, lots 1 and 2, 
sec. 30-66-17, and &y2 of n e j j  sec. 25-66-18, $1,000.

N o r th  D a k o ta .

Cass County.— Lew is T  Olson to Millard, n y  of sec. 
31-141-55, $4,000.

Bottineau County.— G. S. O gren  to Sivertson, ne%  sec. 
8-163-79, $2,800; Richard Gessner to Hammer, se%  sec 
35-160-79, $2,300; Elba  C. Snyder to Trimble, s w j j  sec. 35- 
163-80, $3,900.

Stutsman County.— Fannie B. Nickeus to Johnson, w l/> 
sec. 15-144-65, $4,160; John G. Lund to L. Severn, nwH  
sec. 12-139-64, $3,000; John Lenthold to Frankson, all sec. 
3S-138-65, $9,000.

Ram sey County.— A ndrew  Pery  to Aas, s w j j  sec. 1-158- 
61, $3,500; State Bank to Robertson, s e y  sec. 1-158-61, 
$3,000; Hans G. Halverson to Hanson, s y  of s e j j  sec. 2, 
and wj4 of n e j j  sec. 11-158-60, $3,100.

S o u th  D a k o ta .

Marshall County.— E. W . Richards to H oover, s w y  
sec. 21-127-59, $3,200; W alter  H. Miller to Knight, w j4 

e.y2 s w j j  sec. 25-127-53, $1,200.
Brow n  County.— Frank E. Stevens to Horning, nwH  

sec. 20-126-65, $1,200; M. P. Halloran to Turnquist, s e j j  
sec. 7-126-64, $1,100; C. E. T y ler  to Scharf, n w ^  sec. 1- 
126-64, $2,880.

Charles M ix County.— Charles W . Pratt to Tcgethoff, 
nw fr. y  sec. 12-100-67, $2,000; C. B. W illenbo rg  to Smith, 
n w s e c .  8-97-67, $5,000; Albert A. L aisy  to Pratt, n w y  
sec. 22-98-67, $5,400.

Minnehaha County.— James Clark to Redfield, n e j j

sec. 30, n w H  sec. 29-103-51, $16,000; H o gan  Shilstad to 
Iverson, lots 1, 2 of nwJJ sec. 5-101-47, $5,700; W illiam  F. 
K elley  to Wilson, ex/ 2 s w s e c .  17-102-49, $3,875.

Brookings County.— W . G. Schncekloth to Stoltenberg, 
und 2̂ se%  sec. 31-112-50, $2,380; B kgs  L. & T. Co. to 
Runkel, s w j j  sec. 21-109-49, $6,500; B k g s -L .  & T. Co. to 
Charlet, se%  sec. 24, and n y  n e y  n iy2 sJ4 n e j j  sec. 25- 
110-51, $12,760.

r-W .  Y.  D E N N I S ,  P r e s i d e n t

J . S . H O O P E R , S e c ’ Y - T r e a s

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

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

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

L .
Best of References Furnished. .J

The American Mortgage k Investment Co.
251-2-3-4 Endicott Bldg.,

ST. P A U L ,  M INN.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive rates. Cor­
respondence invited. All loans personally inspect­
ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON,

Preeident. Vice-President.
W. T. SUCKOW, Sec. and Treas.

*1 stock

C H U T E  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.

J .  I T .  C A R H O U N
500 Oneida Building:, MINNEAPOLIS

A a ; © n t  i o r  t t i e  D r e x e l  E ( « t c i t e
Real Estate and Loans,
Bonds, Lands and Mortgages.

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

E lwood S. Corsbr, Pres. Lbster B. E lw ood , Vice-Pres
W illiam B. T uttle, Treas. E dw ard  B. N ichols, Secy.

Corser Investment Co.
Established 1870 Manager New York Life Building

M O R T G A G E  L O A N S ,  R E A L  E S T A T E  and I N S U R A N C E  
Special attention given to Management of Estates for Non-Residents 

New York Life Building, MINNEAPOLIS

LUTHER S. CUSHING
CARE AND MANAGEMENT OF REAL ESTATE  

2 2 4  E n d ic o t t  B u i ld in g ,  ST. PAUL.

D. P. Jones, Pres. W. H. Davis, V-Pres. W. C. McWhlnny, Sec. & Treat

D A V I D  P. J O N E S  & CO.
(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals
Special attention given to management of estates of non-residents. 

Satisfactory reference to local aud eastern parties.
Main Floor Bank of Commerce Building, M I N N E A P O L I S
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F  S O U TH  S T. PAUL  
U N IO N  S T O C K  Y A R D S

I_S O U T H  S T .  P A U L ,  M I N N .

IS the best equipped and m ost ad» 
vantageous m arket for live stocK 
shippers in the Northwest. It is 

connected with all the railroads and 
wants 1 ,000  beeves and 5 ,0 0 0  h og s  
daily. Y ou r shipm ents are invited.

M. D. FLOW ER, Pres. H. B. CARROLL, Gen. S u p j

Live Stock Markets.
(Special Correspondence to The Commercial West.)

H ogs.

South St. Paul, July 5.— Receipts of hogs at six large 
markets for the first three days this week total about 
143,600, compared with 185,300 for the first three days last 
week, and 176,500 for the corresponding period last year. 
South St. Paul received about 2,900 hogs during the first 
three days this week, against 8,100 for the first three days 
of the w eek previous, and 7,900 for the like three days 
last year.

There  were 344,700 hogs received at six large markets 
last week, against 387,900 for the week previous, 356)7°° 
for the like week last month, 366,300 for the same week 
last year, and 374,500 for the corresponding week two 
years ago. H o g  receipts here last week were 16,400, com ­
pared with 14,600 for the preceding week, 24,000 for the 
same week last month, 15,500 for the corresponding week 
last year, and 21,400 for the like week two years ago.

O n  a rather light run of hogs the past week, the m ar­
ket has taken a jump and today stands 5c per hundred 
higher than a w eek ago. Q uality  has showed some im­
provement and the average was better than the week be­
fore, running from fair to good. L ight  grades still con­
tinue to have the preference, selling above other kinds, 
although the bulk of the run is more of the mixed style, 
than of the other two kinds. On the basis of today’s trad­
ing the fo llow ing prices are quotable: Choice lights,
$5.40; light mixed, $5.25 to $5-35; choice heavies, $5.35; 
rough heavies, $5.00. T h e  bulk today was $5-3° to $5-35> 
as against $5-35 last W ednesday, $5.05 to $5.10 a year ago, 
$5.50 to $5-55 two years ago, and $7.00 to $7.20 three years 
ago today.

C a tt le .
Combined receipts of cattle at six prominent markets 

during the first three days this w eek totaled about 46,400, 
compared with 69,100 for the first three days of the we£k 
previous, and 72,300 for the like period last year. Local 
cattle receipts for the first three days this week were 
about 500, against 3,400 for the first three days last week, 
and 4,200 for the corresponding three days last year.

Six  important markets had an aggregate  cattle supply 
last week of 133,900, against 127,300 for the preceding 
week, 146,400 for the same w eek last month, 130,600 for 
the like w eek last year, and 137,5°° for the corresponding 
w ee k  two years ago. South St. Paul received 4,200 cattle 
last week, compared with 3,100 for the w eek previous,
5.100 for the like w eek last month, and 3,900 for the same 
w eek last year, and 2,800 for the corresponding week two 
years ago.

Receipts of cattle, especially in the beef end, have 
been v e ry  light the past week. Buyers were unable to 
get enough beef and butcher stuff to meet the demands 
of the local packing houses. W h ile  there has been nothing 
good to choice here that kind would have sold from 10c 
to 15c higher than a week ago. T he  steer stuff sold was 
of a common to fair quality and some being of the grassy 
kind, brought prices considered steady. Butcher and 
bologna bulls moved at about steady prices. T h e  veal 
calves were of about the same quality as last w eek and 
prices were called steady. T h e  stocker and feeder m ar­
ket has ruled about steady with a w eek ago. Buyers have 
been just numerous enough to about clean up the yards 
of all but the v e ry  undesirable kind. A  light run with 
prices a shade lower are the indications for next week.

Sheep.
Supplies of sheep at six big  markets for the first three 

days this week total about 46,300, compared with 78,900 
for the first three days of the w eek previous, and 84,100 
for the like three days last year. South St. Paul received 
about 2,400 sheep during the first three days this week, 
against 900 for the first three days last week, and 800 for 
the like three days last year.

A g g reg a te  sheep receipts at six prominent markets last 
w eek were 124,900, against 127,700 for the week previous, 
131,600 for the same week last month, 125,300 for the like 
week last year, and 137,600 for the corresponding week 
two years ago. Sheep receipts here last week were 2,300, 
compared with 700 for the week previous, 700 for the like 
w eek last month, 1,500 for the same week last year, and
2.100 for the corresponding w eek two years ago.

Market has showed some little activity the past week.

A lth ough receipts were quite liberal, they consisted m ost­
ly of ten double decks of W ashington sheep, mixed ewes 
and wethers, about the same quality of the stuff that sold 
here recently at $4.75. Demand for native has been 
strong and liberal offering would have found ready outlet. 
In spite of advices of an Eastern decline, values are 
quoted fully steady with last week. T h e  demand for 
lambs is especially strong and they would sell at the re­
cent advance of 25c. H eav y  weight stuff moves slowly, 
there being no improvement in the demand for that kind 
of dressed mutton. Quotations: Good to choice native
lambs, $5.00 to $5.85; fair to good, $4.00 to $5.00; yearlings, 
$4.50 to $5.50; wethers, $4.00 to $4.65; good to choice ewes, 
$3-75 to $4.40; common to fair ewes, $3.00 to $3.75; culls 
and stock ewes, $2.00 to $3.00; spring lambs, $4.50 to $6.50.

Receipts at the South St. Paul yards thus far in 1905, with
comparative figures:

1905. 1904. Inc. Dec.
C attle .....................................  116,629 79,551 37,078 ..........
Calves ...................................  26,301 20,584 5,717 ..........
Hogs .......................................  498,957 526,060 .......... 27,103
Sheep ....................................  213,002 255,130 .......... 42,128
Horses ...................................  1,396 893 503 ..........
Cars .......................................  11,684 10,753 931 ..........

Receipts of live stock at South St. Paul for the week ending 
Wednesday, July 5, 1905:

Cattle. Hogs. Sheep. Horses. Cars.
Thursday, June 29.........  412 2,517 686 115 54
Friday, June 30.............  451 2,137 91 .. 43
Saturday, July 1.............  257 3,350 361 .. 58
Monday, July 3............... 357 2,064 2,254 .. 50
Tuesday, July 4.......................... . . . .  . . . .
Wednesday, July 5.......  193 901 194 .. 20

Totals ......................... 1,670 9,969 3,586 115 225
Receipts of live stock at South St. Paul for the week ending 

Wednesday, July 6, 1904:
Cattle. Hogs. Sheep. Horses. Cars.

Thursday, June 30......... 565 2,238 210 .. 45
Friday, July 1................  249 1,806 328 408 44
Saturday, .July 2...........  114 3,957 233 .. 47
Monday, July 4...........................  . . . .  . . . .
Tuesday. July 5.............  211 2,109 26 54 37
Wednesday, July 6........ 857 2,068 2,359 .. 65

Totals ......................... 1,996 12,178 3,156 462 238
R ange  o f H og Sales.

This Week. Previous Week.
Thursday ......................................$5.15(5)5.40 $5.00@5.25
Friday ........................................... 5.10(5)5.32% 5.10@5.30
Saturday .......................................  5 .15@>5.3iL 5.10@5.32%
Monday ......................................... 5.25(5)5.45 5.20@5.35
Tuesday ............................................................  5.25(5)5.45
Wednesday ................................... 5.25@5.40 5.30@5.55

B u lk  o f H og  Sales.
This Week. Previous Week.

Thursday .......................................... $5.25@5.35 $5.10@5.15
Friday ............................................... 5.20@5.30 5.15@5.20
Saturday ...........................................  5.20@5.30 5.15(ii>5.25
Monday ............................................... 5.30@5.35 5.20@5.25
Tuesday ................................................................  5.35@5.40
Wednesday ......................................  5.30..5.35 5 .3 5 @ ....

C o n d it io n  o f H og  M a rk e t .

This Week. Previous Week.
Thursday ...............5c lower. Strong.
Friday .....................5c lower. 5c higher.
Saturday ............... Steady to strong. Strong to 5c higher.
M on d a y ................... 5c to 10c stronger. 5c higher.
Tuesday .....................................  5c to 10c higher.'
Wednesday ............ Steady. Strong.

C o m p a ra tiv e  R ece ip ts  o f H ogs.
Last Week. Previous Week. Year Ago.

Chicago .............................. 140,500 152,100 146,300
Kansas City .......................  42,200 59,300 50,700
South Omaha ..................... 62,100 66,800 64,500
South St. Joseph...............  44,700 53,300 49,000
East St. Louis..................... 38,800 41,800 40,300
South St. Paul...................  16,400 14,600 15,500

Totals ..........................  344,700 387,900 366,300
C o m p a ra tiv e  R e ce ip ts  o f C a tt le .

Last Week. Previous Week. Year Ago.
Chicago .............................. 54,400 49,000 51,700
Kansas City ..................... 31,900 26,900 29,400
South Omaha ................... 12,100 19,200 15,600
South St. Joseph................. 5.400 6,900 6,200
East St. Louis.................  25,900 22,200 24,100
South St. Paul....................  4,200 3,100 "3,600

Totals ..........................  133,900 127,300 130,600
C o m p a ra tiv e  R e ce ip ts  o f  Sheep.

Last Week. Previous Week. Year Ago.
Chicago ..............................  52,600 66,100 59,400
Kansas City .....................  23,400 24,200 23,900
South Omaha.....................  1S.500 18,400 18,300
South St. Joseph.............  12.400 4,700 8,000
East St. Louis..................  15,900 13,600 14,200
South St. Paul.................  2,300 700 1,500

Totals ..........................  124,900 127,700 125,300
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William Commona Frank W . Commons Howard W . Commons

C O M M O N S  &  C O M P A N Y
drain Commission Merchant«

Minneapol is  and Duluth.
Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or­
ders for Future Delivery Executed 
In all Markets. : : : : : : :

CHICAGO CORRESPONDENTS:

ARMOUR GRAIN COMPANY.

J. L. McCAULL, President S. J. McCAULL, Secretary
R. A. D1NSMORE, Vice-Prea. A. M. D1NSMORE, Treasurer

The McCaull-Dinsmore Co.
GRAIN COMMISSION 

MERCHANTS

915-18-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

THE ST. ANTHONY ELEVATOR CO.
Capacity, 3,250,000 Bushel*

GRAIN MERCHANTS AND WAREHOUSEMEN

71 Chamber of Commerce MINNEAPOLIS, MINN.

Wm. H. Dunwoody, Prs*. Chas. J. Martin, Seo’y and Tress.
John Wsthburn, Vlce-Pre*. W, 0. Ainsworth, Gen’l Msnajsr

Minnesota & Western Grain Co.
C H A M B E R  O F  C O M M E R C E  
MINNEAPOLIS - MINNESOTA 

Owning and Operating Lines of Country Elevators in 
Minnesota, No. Dakota, So. Dakota and Iowa.

W H A L L O N ,  C A S E  &  GO.
STOCKS, BONDS, GRAIN and PROVISIONS.

58 Chamber of Up town Office,
Commerce. New York Life Arcade.

MINNEAPOLIS

MEMBERS: New York Stock Exchange, Chicago Board of Trade, Minne­
apolis Chamber of Commerce, Duluth Board of Trade.

J. R.  MARFIELD,  PRES. W m . G R IFFITHS ,  VICE PRES
C. D. T E A R 8 E ,  S e c . A. T r e a b .

Marfield-Griffiths Co.
GRAIN C O M M IS S IO N
N E W  C H A M B E R  OF C O M M E R C E

o f f i c e s :
C H IC A G O ,  M IL W A U K E E ,  D U L U T H

M IN N E A P O L IS ,  - M IN N E S O T A

T ie  Tan Dosen-Earrington Co.
Commission Merchants

GRAIN LIVE STOCK
Minneapolis and Duluth S o u t h  S a i n t  P a u l

BÀRN1JM CRAIN COMPANYMINNEAPOLIS AND DULUTH
Grain and Commission 

Merchants
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fcaft>G R A I N  <£>, M I L L I N G i M
COMMERCIAL WEST CRO P BULLETIN.

Commercial West Office, July 6.— We have estimated this week, in conjunction with Mr. John Inglis, that the 

winter wheat production for the United States is 365,000,000 bushels, based on the government acreage. The acre­

age used by some of the state bureaus is less than the government and on the basis of the state bureau’s acreage the 

yield would be only 350,000,000 bushels.

The crop is the poorest in the state of Texas. We have given the state 9,000,000 bushels, but prominent millers 

in the state place the total as low as 6,000,000 bushels. We have preferred to use the outside figure.

Perhaps the next greatest disappointment will come in the state of Ohio, where the government has given 

a high percentage, and perhaps with reason up to the present time, because it required the month of June to de­

velop the shortcomings of the crop. Blight has resulted in considerable damage in the state and the wheat midge 

has been at work over large areas. The result will be a great disappointment in threshing in that state. Wheat that 

will appear to have a yield in prospect of 20 to 25 bushels will be cut in two, or greatly reduced, due to these two 

causes; the heads are half empty in many cases, or one-third or one-fourth empty. The midge is also in Michigan 

to some extent, and in Indiana. It will remain to be seen how destructive their work has been in those states.

There is great difference of opinion as to the yield in Kansas, as is always the case. There is some very fine 

wheat in Kansas and the threshings will bring out large yields, which will lead many to bring hasty judgment to 

bear that the crop has been underestimated; but tnere is a large area of small yield in the state, a great amount of 10- 

bushel wheat. Our figures call for about 1234 average for 5,400,000 acres.

The state of Nebraska has some fine wheat, with the spring section north of the Platte still in doubt. The 

weak point in Nebraska, Kansas and Oklahoma is in the center of each. The west side of all these states has the 

best wheat in average yield and in quality, if it can be matured without injury from storm. The feature of the win­

ter wheat crop in the southwest was thinness of stand. In the Ohio valley the crop was more spotted, running from 

very strong wheat that will yield around 30 bushels, down to 8 bushels. In Illinois there is a difference of 500,000 

acres between the state and the government figures on acreage. We incline to the belief that the state acreage is 

more nearly correct, but we have based totals on the government acreage.
The estimates based on the several states are as follows:

Ohio
Michigan
Indiana

Illinois .
Missouri

Kansas

28.000. 000 Nebraska ........................................................  30,000,000
14.000. 000 Texas ............................................................... 9,000,000

26.000. 000 Oklahoma .......................................................  18,000,000
22.000. 000 California .......................................................  22,000,000
30.000. 000 Pennsylvania .................................................. 26,000,000

68.000. 000

T H E  SPRING CROP.
The spring wheat crop has its fight to make during July and early August. We have suggested figures during 

the week for the crop in the three Northwestern states of 175,000,000 as representing the early July condition. This 

is by no means a crop failure; such a result will be considered a good yield on the acreage. The crop is in bad con­
dition over much of the area. On the other hand there is some very fine wheat in prospect, barring rust alone. On 

the question of rust we differ from many observers. We have not referred to rust in any of our reports as a factor, 
and we do not agree at all with some experts that the crop is “worse than a year ago this date,” or that “it is al­
ready almost ruined by rust.” We incline to the belief that what is being referred to as rust in the majority of cases 

is not rust at all, but that it is simply a blemish in the leaf, due to the heavy sap that is being thrown into the plant 

by the moist condition of the soil. In any case there is no black rust at present and there cannot be until the stalk 

is in condition to receive the disease in its course of development. The conditions exist, however, for the develop­
ment of black rust, but the Northwest may escape it entirely.

The crop as a whole is in condition to improve considerably with bright weather this month. We are not 

ready at this time to “kill the crop,” notwithstanding that some ambitious critics would seem to take it for granted 

that because we have made small estimates for two or three years that that is our business. These same cheap 

critics overlook the fact that for several years back we estimated large yields and were condemned at that time by 

the farmer as strongly as we are now condemned by the speculative bears who have not liked bull estimates for two 

or three years past. It is not a question of large or small crop but a question of facts, and we have preferred to 

give facts rather than to follow any speculative idea.
The Northwest crop will be late, barring tiot weather which will cause premature ripening and blight. But 

very little wheat will be cut in the Northwest in July. The wheat is late coming into the head and it will be ten 

days before judgment can be passed upon the prospective yield of the early wheat. The strong point of the crop 

today is in the James River valley in South Dakota, in the timber country in Minnesota, and in the western coun­

ties of North Dakota and on some of the slopes running into the Red River valley.
r H. V. JONES.
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PACIFIC COAST GRAIN SHIPMENTS.
(Special Correspondence to The Commercial West.)

Portland, July 1.— Because of the fact that railroad 
companies are opposed to giv ing out information relating 
to business carried over their lines, exact figures on ship­
ments of breadstuffs by  rail from Pacific Northw est w are­
houses are difficult to obtain, and estimates at this time 
m ay differ a trifle. T h e  Commercial Review, in its annual 
number, now being issued, places rail shipments at nearly 
16,000,000 bushels of wheat and 400,000 barrels of flour. It 
places the entire wheat crop for the season at 48,183,166 
bushels, and says that of this, 36,183,166 bushels have been 
sent away by rail and water. Figures obtained and com ­
piled from other sources will probably differ with those 
quoted above, to the extent of 4,000,000 bushels on the 
entire crop of the season.

Members of the grain trade estimate the season’s en­
tire crop at from 42,000,000 to 46,000,000 bushel's, and last 
fall government statisticians estimated the crop at 52,- 
000,000 bushels. In view of the fact that the year of 1903- 
4 left a carry-over of nearly 4,000,000 bushels, which have 
been included in the exports of the now closing year, there 
a r e . authorities believing that 44,000,000 will fully cover 
the 1904-5 crop.

F o llow in g recapitulation of shipments for the season 
1904-5 is given by the Commercial Review:
Exports from Columbia River, flour and wheat re­

duced to wheat bushels ..................................................... 8,130,888
Exports from Puget Sound, flour and wheat reduced

to wheat bushels ................................................................ 10,070,201

By rail East and South, wheat, bushels............................. 15,652,735
Flour by rail East, 432,204 barrels,', equal tO' bushels

wheat .....................................................................................  1,945,368
Flour over Canadian Pacific S. S. Co. to the Orient 

from Oregon and Washington, 87,661 barrels, 
equal to bushels w h e a t . . . . ...............................................  383,974
Total shipments ..................................................................36,183,166

Home consumption, seed and reseeding............................ 12,000,000
Wheat crop for season 48,183,166
W heat, flour and barley shipments from Portland dur­

ing the cereal year were destined as follows:

To—
California ........
Cape Town ........
Durban ...........
Kobe ...................
Nagasaki ...........
United Kingdom 
Yokohama .........

Total .............

T o -
California .........
Cape Town .......
Calcutta .............
Durban ...............
Deli Sumatra . . .
Hong K o n g .......
Kobe ...................
Moji ...................
Nagasaki .........
Shanghai ...........
Tsingtau ...........
Yokohama ........
United Kingdom

Total .............

W h e a t C le a red .

F lo u r  C lea red .

Bushels.
2,067,905

21,653
10,230
75.599
16,670

1,456,224
3,735

3,652,016

Barrels.
224,892

40,451
20

26,250
13

282,296
140,201
94,357
6,250

19,839
13

133,S34 
27,500

995,316

Value.
$1,654,325

19.500 
9,200

61,421
14.500 

1,228,612
3,500

$2,991,058

Value.
$876,664
154,904

80
97,125

50
1,129,184

546,214
368,931
25,000
79,356

50
495,536
96,250

$3,869,344

F L O U R  AND MILLING.
Market Dull and Steady— Situation Unchanged— Buyers 

Apathetic and Orders Small— No Change 
in Prices.

The flour market, as yet, has given no indication of its 
hoped for emergence frofn a condition of unsatisfactory 
and uneventful dullness. T h e  past w eek proved very  like 
its predecessor with the possible exception that the clos­
ing of the mills over Monday and T uesday and the usual 
holiday atmosphere in the market incidental to the Fourth 
accentuated the existing quiet of the situation. One other 
effect of the holiday was manifested today when shipments 
fell to the low figure of 11,877 barrels.

W ith  the situation absolutely unchanged in its essen­
tial features nothing new can be said on the subject. 
T he  strength in wheat has had the effect of stirring up a 
little business but the orders for which this has been re­
sponsible have not been important or significant. In gen­
eral buyers have remained passively awaiting further crop 
and market developments with every indication of intend­
ing to maintain this attitude until something definite is 
determined concerning the course of next year ’s wheat 
prices. Orders have been small and of the hand to mouth 
variety.

Millers have not varied quotations, the fluctuations in 
wheat being chiefly confined to the September option, and 
without relation to the present basis of flour prices. First 
patents are quotable at $ 6 .t o @ 6 .2 o ; second patents, $5.90(0) 
6; first clears at $4@4-io, and second clears at $2.75@2.85.

E x p o r t  S h ip m e n ts .
Week ending

July ] ..............................................................
June 24 ................................................................
June 17 ................................................................
June 10 ..............................................................
June 3 ..................................................................
May 27 ..................................................................
May 20 ..................................................................
May 13 ..................................................................
May 6 ....................................................................
April 29 ................................................................
April 22 ................................................................,
April 15 ................................................................
April 8 ..............................................................
April 1 .............................................................
March 18 .............................................................
March 5 ............................................................
February 25 ........................................................
February 18 ........................................................
February 11 ........................................................
February 4 .........................................................
January 28 .........................................................
January 21 ..........................................................
Jauuary 14 ............ .............................................
January 7 .........................................................
December 31 ......................................................
December 24 ......................................................
December 17 .......................................................
December 10 ..............................................
December 3 .........................................................
November 26 ......................................................
November 19 ......................................................
November 13

Barrels. Year ago.
16,600 47,145
32,075 28,640
17,635 16,985
17,925 27,105
21,285 29,505
4,695 42,125

28,330 44.300
31,245 23,560
23,950 23.465
13,306 26,345
32,075 18,525
22,300 21,685
26.850 26.165
21,480 27,185
28,270 28,305
23,550 53.415
38,770 39,050
51,995 34,850
47.655 39,485
75,505 17.827
61,425 57,710
52,645 35,355
54,735 92.820
53,629 47,490
37,085 22.100
53.170 35.745
41,885 65,040
19,640 57.135
33,100 99,445
57,205 115,625
47,643 90,270
29,345 77,970

M in n e a p o lis  F lo u r  O u tp u t.
Week ending Barrels.

July 1 ............................................................... 190,950
June 24 ............................................................. 175,830
June 17 ............................................................. 209,125
June 10   190,825
June 3 ...............................................................  225,500
May 27 ............................................................... 215,170
May 20 ............................................................... 178,250
May 13 ..............................................................  161,840
May 6 .................................._............................ 169,410
April 29 ............................................................. 154,475
April 22 .............................................   182,200
April 15 ............................................................. 196,050
April 8 ............................................................. 256,650
April 1 ..............................................................  275,570
March 18 ..........................................................  270,995
March 4 ...............................................................  255,165
February 25 .....................................................  292,670
February 18 ......................................................  244,780
February 11 .....................................................  281,365
February 4 .......................................................  285,070
January 28 .......................................................  285,060
January 21 .....................................................  278,640
January 14 ..........................................................  308,705
January 7 ......................................................... 291,725
December 31 ...................................................  188,150
December 24 .....................................................  261,740
December 17 ...................................................  264,250
December 10 ...................................................  279.370
December 3 ........................................................  270,945
December 26........................................................ 333,150
November 19........................................................ 313,228
November 12.......................................................  270,316

Year ago. 
320,625 
287,050 
245,110 
236,690 
190,655
240.615 
246,680 
217,775 
103,530
180.630 
127,115
99,810

187,885
260,565
313,935
336,705
313,995
325,590
347,375
165.630 
319,295 
325,830 
305,285 
328,635 
165,255 
177,185 
341,460 
388.015 
410,130 
454,150 
364,025
417.615

F L AX SEED .
Market Quiet and Quotations Lifeless— September Alone 

Shows Anj/ Activity— Local Demand Good and 
Receipts Light— Products Dull.

A  glance at the quotations tells the story of the week 
in the flax market. Some fresh buying interest developed 
in Duluth September which in consequence moved up 3 
cents for the week and is strong but with this single ex ­
ception _ the quotations have been lifeless. L ocally  cash 
seed, with offerings small and receipts light, has been in 
good demand with prices steady at $147. Products have 
shared the dullness o f  the seed the demand throughout 
the list being limited.

C lo s in q  F la x  P rices .
Fri. Sat. Mon. Tues. Wed. Thur.

June July July July July July
30. 1. 3. 4. 5. 6.

Minneapolis cash .........  1.46% 1.46% * * 1.46% 1 46%
Year ago ................... 1.08% * * 1.12 1.15% 146

The Albekt Dickinson Co.
D E A LER S IN

FLAX SEED
GRASS SEEDS, GLOVERS, BIRD SEED, 
BUCK-W HEAT,ENSILAGE CORN,POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
SVI IN NE A P O L IS  O F F IC E ,
012  C H A M B E R  O P  COMMERCE CHICAGO
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LONDON WHEAT REVEIW.
F. Lenders & Co., London, say concerning the situation 

in wheat under date of June 22:
T h e  market just now is undergoing a test which will 

prove better than anything else whether the position is in­
herently sound or otherwise. A bout twenty  cargoes have 
arrived off coast and are offered for sale, and a large num­
ber are still due. In quiet times it is the rule for buyers 
to wait until the lay days are about to expire in order to 
buy coast cargoes on the best terms, and as these condi­
tions will shortly  obtain in the present fleet, it will be 
interesting to see whether they find buyers, and if so, on 
what terms. Should they go off at a steady price the 
market will have come through a rather severe test, be­
cause these heavy arrivals are now accompanied by bril­
liant sunshine which, in most seasons, is rather a handicap 
on wheat selling.

It is generally  believed that all the wheat in sight will 
be wanted, but at the same time buyers cannot be blamed 
for exercising great caution just now in view of the fact 
that harvesting has already commenced in the early E u ­
ropean districts, and will be general during the next few 
weeks. W e  have always been of opinion that so far as it 
is possible to gauge the probable future course of prices, 
the position is sufficiently sound to allow the present level 
to be maintained for what we call old crop months, but as 
regards later positions, the weather is such an important 
factor that it is useless speculating as to what the posi­
tion m ay finally become. Nevertheless, it is just as well 
to bear in mind that the new crop coming on to a market, 
the price level of which is fairly high compared with pre­
vious years, is likely to be brought forward with a greater 
rush than usual, and buyers must be prepared to see the 
effect of this in some reduction of values. For instance, 
the new Danube wheat is already becom ing a factor in the 
situation, not so much effecting this country, perhaps, as

the Continent, and as there seems little doubt that a 
splendid crop has been raised, and in view of the scarcity 
of money in the agricultural community, through the fail­
ure of last year, it is only to be expected that sellers would 
be rather eager to effect sales at current prices. W e  do 
not say that the market will be immediately and seriously 
affected thereby, but the factor should not be lost sight of.

French markets are now exceedinly quiet, and if fine 
weather ensues, cutting will begin in the course of another 
three weeks, so that it is not expected that imports will be 
necessary, except perhaps on a very  moderate scale until 
the new crop becomes available. A cco rdin g to the official 
figures, and those supplied by the “ Marche Français,” the 
new crop is estimated at 36 or 37,000,000 quarters, and as 
the consumption amounts to about 43,000,000, it is pretty 
evident that there is a big deficiency in prospect, and it 
must be remembered, moreover, that there are no large re­
serves to fall back upon, as, with the comparatively small 
crop raised last year, reserves have been reduced to almost 
bare boards. If the figures indicated above should prove 
approximately correct, there will be a big deficiency to be 
supplied from exporting countries, although with the big 
protective duty actual imports would not take place until 
next spring, but in the meantime, markets would be kept 
steady by French purchases as a sort of safeguard, even if 
the stuff were not actually imported eventually. A s  these 
purchases would mainly run on white sorts, it is fairly evi­
dent that the price of these qualities is not likely to suffer 
any material decline, as after September, when the bulk 
of the Australian wheat will have reached its destination, 
there will be practically no white wheat left to w ork upon. 
T hose  millers who give a preference to white wheats in 
their mixture, should be on the lookout to secure a good 
supply before any scarcity is felt and prices stiffened ac­
cordingly.

T he  market just now is in a state of transition. W e  
believe that near at hand wheats will maintain their value, 
but as distant positions are dependent so much on the 
weather from now onwards, it is useless expressing any 
opinion.

July .................... ........ 1.46% 1.46% * * 1.46% 1.46%
To arrive ......... ........ 1.44% 1.44% * * 1.44% 1.44%

Chicago cash ........ .......  1.43 1.43 * * 1.43 1.43
Southwest ........ .......  1.25 1.25 * * 1.25 1 .25

Duluth cash .......... .......  1.48 1.48 * * 1.48 1.48
July .................... .......  1.45 1 .45 * * 1.46 1.46
September ........ .......  1.29 1.29% * * 1.31 1.32
October ............. .......  1.26% 1.26% * * 1.27 1.26%
^Holiday.

Closing W h e a t  F u tu re  Prices.

Minneapolis  T e r m in a l  Stocks.
Week ending

July 1.No. 1 hard .....................................................  656
No. 1 northern ............................................ 3,807,923
No. 2 northern ..............................................................
No. 3 .................................................................................
Rejected ...........................................................................
Special bin ...................................................................
No grade .....................................................................
Others .............................................................. 2,115,568

Year ago. 
1,048 

1,087,229 
316,783 
11,066 
51,179 

2,292,490 
136,003

July  W h e a t .
Fri. Sat. Mon. Tues. Wed. Thur.

June July July July July July
30. 1. 3. 4. 5. 6.

Minneapolis ...................  1.08% 1.08% * * 1.08% 1.08
Year a g o ........................ 93VS * * .94% .95% .97

Chicago .................................93% .92% * * .90% .89%
Year ago .........................85% * * .87% .88%' .90%

Duluth ............................ 1.11% 1.11% * * 1.11% 1.11
Kansas City ........................83% .81% * * .79% .81%
St. Louis ....................... .85% .86 * * .84% .83%
New Y o r k .............................. 98% .99% * * .92 .90%

^Holiday.

September W h e a t .
Fri. Sat. Mon. Tues. Wed. Thur. 

June July July July July July
30. 1. 3. 4. 5. 6.

Minneapolis ......................... 95% .94% * * .93% .92%
Year ago .........................'81% * * .83% .83% .85%

Chicago .................................89% .89% * * .87% .86%
Year ago .........................81% * * .82% .83% .83%

Duluth ....................................95% .95 * * .93% .92%
Kansas City ........................80% .80% * * .79% .78%
St. Louis .............................. 85% .86% * * .84% .83%
New Y o r k ................................93% .94% * * .92 .90&

*Holiday.

Total ..........................................................  6,024,147 5,895,798
Minneapolis decrease .................................  423,905
Duluth stocks ...............................................  707,196 . . . . . .
Duluth decrease ............................................ 160,162 . . . . . .

Coarse Grain  in Minneapolis  Elevators.
W eekending W eekending

July 1. June 24. Year ago.
Corn .......   28,575 32,472 47,829
Oats .....................................  1,647,989 1.430,813 478,733
Barley ................................  178,959 124,141 456,707
Rye ...................................... 29,643 17,976 21,159
Flax ............................... . . .  849,652 856,215 213,397

W h e a t  Receipts.
Minneapolis. Duluth. Chicago.

_  . Cars. Yea*- ago. Cars. Year ago. Cars. Year ago.
Fri., June 30.......  164 5 29 0 14
Sat., July 1......  159 235 15 * 5 *
Mon., July 3...... * * * * * *
Tues., July 4.............  812 .. 52 .. 25
Wed., July 5----- 397 111 49 51 58 18
Thur., July 6----- 152 143 12 ' 19 40 90

-'Holiday.
Minneapolis  R ep resentat ive  Sales.

The following table shows the highest, lowest and average 
prices paid for cash wheat at Minneapolis during the week ending Thursday.*

Minneapolis  Cash W h e a t ,  Official Close.
* Fri. Sat. Mon. Tues. Wed. Thur.

June July July July July July
30. 1. 3. 4. 5. 6.

No. 1 hard.....................  1.13% 1.12% * * 1.13% 1.13
No. 1 northern.............  1.11% 1.10% * * 1.11% 1.11
No. 2 northern.............  1.08% 1.08% * * 1.08% 1.08

*Holiday.
D u lu th  Cash W h e a t .

Durum .......................  86 .86 * * .83 .82
No. 1 northern................. 1.11% 1.11% * * 1.11% 1.09%
No. 2 northern................  1.03% 1.03% * * 1.03% 1.01%

*Holiday.

Friday ...............
No.
1 N.

No.
2 N. No. 3. No. 4. Rej.

No.
Grade.1.08 1.05% .98 1.02% .801.11 1.1)7% 1.04 .96 .77

Saturday ...........
1.10% 1.06 1.03% .90 .60 .51 %...........  1.12% 1.09 1.05 .98 .93 1.00 ~1.12% 1.07% 1.04 .96 .SO .97

Wednesday . . . .
1.10% 1.07 1 .03 .86 .65 .60...........  1.12% 1.09 1.06 .98 .88 .861.11% 1.07% 1.04 .95 .78 .86

Thursday .........
1.10% 1.07% 1.03 .92 .52 .86...........  1.11% 1.08 1.05 .98 .85 .70%1.11 1.07 1.03 .96 .80 .70%1.10% 1.07 1.03 .87 .61 • 70%*Monday and Tuesday holidays.

K ansas C ity  Cash W h e a t .
No. 2 hard......................  1.00 1.00 * * 1.01% 1.01%
No. 2 red ..............................93 .93 * * .91% .91

*Holiday.
Liverpool W h e a t  Prices.

July Close. Sept. Close.
Friday, June 30 ........................................  6s l l% d  6s 10%d
Saturday, July 1 ......................................  6s ll% d  6s ll% d
Monday, July 3 ...........................................................  ..........
Tuesday, Juiy 4 ..........................................................  .............
Wednesday, July 5 ..................................  6s ll% d  6s ll% d
Thursday, July 6 ..............................     6s 1 1  d 6s 10%d

EDWARD GUNDERSON
GRAIN COMMISSION

Orders for Futures Executed in All Markets.
N. W. Telephone Main 2767-J

13 Chamber of Commerce - - M INNEAPOLIS
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D ai ly  Receipts of Coarse Gra in  in Minneapolis.
Corn, Oats, Barley, Rye, Flax, Duluth 

Cars. Cars. Cars. Cars. Cars. Flax.
Fri., June 30...............  1 42 29 4 7 6
Sat., July 1 ................... 13 62 21 3 13 8
Mon.. July 3...............  * * * * * *
Tues., July 4...............  * * * * * *
Wed., July 5...............  11 120 49 5 13 0
Thur., July 6...............  5 29 14 3 6 4

’"Holiday.

Minneapolis  W e e k ly  Receipts of Gra in .
Receipts of grain at Minneapolis for the weeks ending on the 

dates given, were:
Week ending Week ending

June 30.® June 24. Year ago.
Wheat, bushels ................. 667,920 790,200 1,360,6S0
Corn, bushels ................... 31,850 32.400 16,020
Oats, bushels ..................... 320,460 469.350 429,300
Barley, bushels ................. 118,080 137,740 104,500
Rye, bushels ..................... 7,840 6,720 11,900
Flax, bushels ...................

*F'ive days.
20,160 36,000 67,400

Minneapolis Sta te  Grain 1nspection.
The following table shows the daily grading of the wheat 

receipts at Minneapolis during the week ending Wednesday, 
according to the report of the state grain inspector.*

No. No. No.
1 N. 2 N. No. 3. No. 4. Rej. Grd. Tot.

Thursday ..........................  15 34 35 47 21 2 154
Friday ................................  14 34 39 30 8 2 127
Saturday ...........................  10 39 26 57 22 12 166
Wednesday ....................... 14 38 52 75 30 5 214

Total ............................  53 145 152 209 81 21 661
*Monday and Tuesday holidays.

M IN N E A P O L IS  C O A R SE  G R AIN S.
Corn.

T h e  market holds strong and prices continue on the 
upward trend, No. 3 yellow  selling today at cents
or i @ i l/2 cents over the figures of last Thursday. T he  
factors contributing most to the continued strength have 
been the light receipts, correspondingly meagre offerings 
and a good demand. Y e l lo w  corn still finds the greatest 
favor with the buyers, all grades being readily taken, 
while the demand for mixed corn, although by no means 
light, is less insistent. Receipts for the w eek were 30 
cars, against 48 cars last week and local stocks on July 
128,575 bushels or 4,000 bushels under the figures of 
June 24. No. 3 yellow  sold today at 54(0)54J4 cents. No. 
3 at 53@54 cents and the lower grades at 45@52 cents.

Closing
Daily closing prices of No.

Friday, June 30 . . 
Saturday, July 1 . 
Monday, July 3 .. 
Tuesday. July 4 .. 
Wednesday, July 5 
Thursday, July 6 

*IJoliday.

Rye Prices.
3 yellow corn in Minneapolis:

53%
Year
ago.

48
531/4 *

*
* 48
53?4 49
541/4 50

Oats.
T he market has lost considerable of the strength 

which characterized it during recent weeks. Demand has 
slackened materially, and this, in conjunction with the 
continued heavy receipts, has created a disposition on the 
part of buyers to fix their own prices, making the situa­
tion less favorable to sellers than for some time past. 
Meanwhile favorable crop prospects and today weaker 
wheat has caused declines in the options which have been 
reflected in the cash market, No. 3 white oats to 31L2 cents, 
No. 4 white to 3i@3iJd cents with no grade and No. 3 
selling at 25(0)30 cents. Receipts for the week were 253 
cars compared with 292 cars a w eek ago, and local stocks 
on July 1 were 1,647,989 bushels against 1,430,8x3 bushels 
on the preceding Saturday.

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

Year
ago.

Friday, June 30 ............................ ..................... 31% 371/2 @8
Saturday, July 1 .......................... ..................... 31% *
Monday, July 3 ............................ * *
Tuesday. July 4 ............................ 37
Wednesday, July 5 .......................
Thursday, July 6 ........................

..................... 31% 36i/20)7

.....................  31% 37 @ 71/2
*Holiday.

Barley.
Neither quotations nor the market situation show par­

ticular change. Demand is good and general being con­
fined to no particular grade. Price range continues 40@ 
45 cents. Receipts for the week were 113 cars, against 147 
cars for the previous week, and local stocks on July 1 at 
478,659 bushels show an increase of 55,000 bushels over 
the stocks on June 24.

Rye.
T he market is easier with receipts light and the trad­

ing in consequence restricted and without feature. D e ­
mand has been only fair and prices have taken a down­
ward turn, No. 2 rye losing 2 cents as a result of the 
w ee k ’s trading. At the decline sellers have found no dif­
ficulty in marketing their grain, for the receipts, which 
were only 15 cars, could be readily disposed of locally. 
No. 2 rye sold today at 74@76 cents-and No. 3 at 68@73

cents. Local stocks show an increase, being 26,643 bushels 
on July 1 as compared with 17,976 bushels on June 24.

Closing Rye Prices.
Year 
ago.

Friday, June 30 .................................................  76t4@ % 60@1
Saturday, July 1 ...............................................  75%@6%
Monday, July 3 .................•............................... *
Tuesday, July 4 .................................................  * 60
Wednesday, July 5 ...........................................  75%@6% 60
Thursday, July 6 .............................................  74%@5% 60

’"Holiday.

CROPS H U R T  BY R A IN .
T he V a n  Dusen-Harrington Co., Minneapolis, say un­

der date of July 5: This  letter is based on reports made
by thoroughly capable men who have traveled over M in - . 
nesota and the Dakotas for us. Mr. L. D. Marshall, who 
makes one of the reports, went over exactly  the same ter­
ritory and visited the same fields which he saw the last 
days of May. W e  wrote you with reference to this on 
the first day of June. His first trip was made to investi­
gate the value of the l ightw eight seed used this spring 
and this second examination of the fields bears out the 
opinion he expressed at that time, that the lightweight 
seed had produced a good plant.

In portions of southern Minnesota all crops have been1 
damaged by heavy rainfall, many fields becom ing rank, 
losing color and lodging. In parts of South Dakota  there 
has been so much heavy rain that the soil is packed and 
this is interfering with the growth of the plant. On 
lighter soil in South Dakota  all crops are looking fine; 
the plant is strong and good color. A lo n g  the Red River 
in North Dakota there are m any spots where the crop is 
suffering from too much water, but we believe, from the- 
reports made to us, that in the three states the spots now 
drowned out amount to less in the aggregate  than spots 
which are burned out in the average year. N ortheast­
ern South- Dakota  and all of the grain lands of North D a ­
kota— except a small strip near the Red River— promise 
a splendid crop.

Our telegrams this morning say that prospects con­
tinue very  favorable throughout Manitoba and the T e r ­
ritories.

The small grain crops are now  heading out over the 
entire Northwest. There  is no more red rust than usual 
and there has been no black rust seen. Corn is weedy 
and backward. Oats and flax look well and barley looks 
exceedingly well.

W e  would be satisfied with the crop conditions in 
Minnesota and the two Dakotas today, if we could be 
assured of dry weather from now until maturity, and with 
good conditions we believe we will harvest a spring 
wheat crop of average quantity and quality.

S P E C IA L  SU M M E R  R A T E S  
via

C H IC A G O  G R E A T  W E S T E R N  R A IL W A Y .
T o  Madison Lake, Elysian, Waterville, Faribault, 

Northfield, Cannon Falls and Red W in g, Minn., situated 
in the beautiful Cannon Valley. O n ly  one fare for the 
round trip. T ickets  on sale every Saturday and Sun day^| 
during the summer months. F o r further information ap­
ply to R. H. Heard, general agent, corner Nicollet avenue J  
and Fifth street. Minneapolis, Minn.

To Land Agents!
This is to call your advance notice to the fact that 

the Minneapolis & St. Louis R. R. will sell daily during 
the summer months round trip tickets at one fare plus1'  
two dollars to certain northern Minnesota and Dakota 
points, limit for return O ctober 31st. L o w  round trip 
tickets also on sale daily to St. Paul and Minneapolis after 
June 1st. F o r  particulars call on agents, or address

A. B. Cutts,
G. P. & T. A., Minneapolis, Minn, -‘il

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



S a tu rd a y , Ju ly  8, 1905 THE COMMERCIAL WEST 3 5

G E N E R A L  S T A T IS T IC S .
Cereal Exports  by Ports.

Bradstreet’s.
Flour, bbls. Wheat, bush. Corn, bush.

This Last This Last This Last
From week. week. week. week. week. week.

New York . . . . 38,770 38,994 31,895 511,575 519,003
Philadelphia .. 9,997 137,241 17,142
B altim ore........ 3,961 3,577 126,149 95,123
Boston ........... 6,678 4,001 38,630 24,000 220,533 194,093
Newport News1 4.613 16,912

5,627
101,382

New Orleans. . 8,000 9,000
4,950 56,600
6,091 15,153
5,700

13,000 5,000
Montreal ........ 7,935 16,467 167,167 359,482 214,266 284,995

Total ........... 115,322 109,104 237,692 484,864 1,266,364 1,110,356

Cereal Exports, with Destinations.
The exports of wheat and corn (in bushels) and of flour (in 

barrels) from the United States and Canada (coastwise ship­
ments included), with ports of destination, for the week ending 

‘ June 22, 1905, follow:
To— Wheat.

Liverpool ............................................ 198,619
London ................................................ 81,877
Bristol ............................................................. ..
Glasgow ............................................. 62,Oil
Leith ...................................................  126,353
Hull .......................................................................
Newcastle ...........................................................
Manchester .......................................  16,004
Belfast .................................................................

•»Dublin ..................................................................
Other United Kingdom....................................
United Kingdom, orders..................................
Antwerp ..............................................................
Holland ................................................................
France ..................................................................
Germany .............................................................
Portugal, Italy, Spain and Aus­

tria-Hungary ................................................
Scandinavia ......................................................
Asia .......................................................................
Africa ...................................................................
West Indies .......................................................
Australasia .........................................................
All others ............................................................

Corn.
295,508
118,369
168’, 63 i
16,876
3Ï, Ü2

80,082
63,040

145.046
41,632

8,699
59,312

Flour.
16,161
36,1221,000
4,661
1,429

250

1,000

1,800
2.Ì9Ì

3,833
8,050

99
4,774

....................................................  888 14,652
Total .............................................. 484,864 1,032,225 96,022
In addition to the above, 375,518 bushels of oats and 89,859 

bushels of barley were exported.

Corn Exports , in Bushels.
(Bradstreet’s.)

1904. 1903.
September 1 ..................  710,562 868,741
September 8 ..................  476,231 844,818
September 15 ................  429,158 787,167
September 22 ................  650,399 779,239
September 29 ................  700,082 1,123,871
October 6 ........................  652,811 1,101,118
October 13 ......................  857,517 1,410 412
October 20 ......................  797,898 1,809,885
October 27 ......................  449,151 1,392,214
November 3 ..................  346,927 1,459,936
November 10 ..................  148,051 1,688,282
November 17 .................. 139,978 1,391,625
November 24 .................. 29,629 1,520,941
December 1 ....................  364,841 1,098,951
December 8 ....................  276,989 641,945
December 15 ..................  453,713 637,857
December 22 ..................  1,862,893 816,054
December 29 ..................  1,582,342 925,085

1905. 1904.
January 5 ........................ 3,186,532 1,249,599
January 12 ...................... 2,932,014 977,769
January 19 ...................... 3,186,529 1,150,202
January 26 ...................... 3,035,733 1,469,396
February 2 ......................  5,302,503 1,411,185
February 9 ......................  2,448,456 589,362
February 16 .................... 2,882,770 1,291,846

■'February 23 ....................  3,827,081 1,486,732
March 2 ............................ 4,171,279 1,690,753

, March 9 .........................  1,756,706 2,026,810
A March 16 ........................ 3,841,411 1,573,298
, March 23 ...................... 2,976,836 1,527,676

"  March 30 ........................ 2,430,652 1,438,212
April 6 ............................ 3,366,347 1,028,907
Anril 13 ........................... 2,299,767 583,339
April 20 .......................... 2,232,694 626,792

A  April 27 .........................  1,885,766 190,193
May 4 ............................. 2,715,676 523,451

. May 11 ..........................  1,528,299 120,156
**May 18 ........................... 1.688,299 118,337

May 25 ........................... 1,325,467 233,695
. June 2 ............................  457,914 327,166
r June 9 ...........................  1,108,146 57,540

June 16 ............................  505,099 298,998
June 30 .........................  1,226,364 536,087

1902. 
21,196 
91,512 
49,508 
74,952

141,423
180,358
180,674

84,564
153,205
130,847
281,901
243,381
255,174

1,151,563
1,301,286
1,526,141
1,502,551
2,537,542

1903. 
2,856,981 
2,394,612 
2,376,683 
2,045,000 
2,400,316 
1,830,170 
3,739,457 
2,368,939 
3,817,609 
3,257,999
3.072.068 
3,618,210
2.832.068 
2,654.732 
1,677,621 
1,499,906 
2,210,155 
1,631,709 
1,431,257 
1,814,186 
1,179,739 
1,013,871

824,815
1,089,353
1.420.172

1901. 
550,876 
777,831 
611,258 
585,706
907.924 
678,246 
640,033

1,188,288
606,159
708,284
629.924 
445,351
630.968 
362,844 
278,307 
330,941 
424,336 
270,236
1902. 

136,873 
298,093 
179,520 
427,018 
169,145 
527,366 
247,830 
312,664 
352,406 
183,414 
339,891 
139,205 
330,531 
158,565 
400,733 
376,186 
128,679 
126,755
82,795
90,969
71,478
86,254
94,981

110,979
127.969

W h e a t  and F lo u r  Exports.
(Bradstreet’s.)

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

1904. 1903. 1902. 1901.
September 1 .................  1,830,511 3,131,839 6,276,299 4,406,064
September 8 ................. 1,995,621 3,045,040 5,444,146 6,648,609
September 15 ............... 935,834 1.909,083 5,435,323 3,840,574
September 22 ............... 864,375 3,050,430 5,077,070 4,470,352
September 29 ............... 1,182,293 4,082,681 6,870,578 6,195,749
October 6 .......................  1,105,928 2,378,722 5,645,779 4,719,898
October 13 .....................  1,357,175 2,865,610 5,240,688 5,536,073
October 20 . . : ............... 1,066,462 4,265,080 7,060,137 4,952,134
October 27 ..................... 1,479,613 4,094,873 5,997,620 6,672,888
November 3 .................... 1,482,202 4,340,281 5,715,555 5,469,645

November 1 0 ___ ........ 1,459,276 3,659,823 4,440,160 4,983,734
November 1 7 ........ ........ 1,289,642 2,974,227 5,277,672 5,518,930
November 24 ___ 3,851,767 4,179,685 5,117,478
December 1 .......... ........  2,101,773 4,201,504 5,704,440 4,604,846
December 8 ......... ........  1,139,369 4,607,610 3,761,047 3,879,809
December 15 ........ ........  1,444,890 3,363,035 3,256,037 4,332,832
December 22 ........ ........  1,080,708 2,335,606 3,560,486 4,291,543
December 29 ........ ........  981,140 2,915,236 3,336,206 4,818,471

1905. 1904. 1903. 1902.
January 5 ............. ........ 1,411,947 1,369,323 5,098,051 3,567,710
January 12 .......... ........  700,950 2,771,215 4,878,624 4,690,202
January 19 .......... . . . . .  1,138,974 3.538,192 3,538,757 3,639,679
January 26 .......... ........  1,101,587 2,017,602 4,420,065 3,702,368
February 2 ............ ........ 945,358 2,604,226 3,965,916 4,880,457
February 9 ............ ........  987,775 1,746,255 2,856,439 3,175,481
February .......... ........ 536,540 1,657,510 2,713,792 3,609,435
February 23 .......... ........  923,022 2,091,488 2,656,879 3,234,540
March 2 .................. ........ 907,936 1,643,086 3,491,486 4,095,944
March 9 ................ ........  1,285,956 1,834,632 3,36fi-7.<w 2,906,250
March 16 .............. ........  895,742 2,606,124 2,395,598 4,326,304
March 23 ............ ........  1,044,595 1,801,845 2,401,987 2,904,110
March 30 ............. ........  988,600 1,267,430 3,130,974 4,446,917
April 6 .................. ........  886,017 1,854,000 2,833,285 3,842,012
April 13 ................. ........  1,292,301 1,213,855 2,977,777 4,118,108
April 20 ................ ........  1.242,267 1,645,428 3,888,542 3,750,589
April 27 ................ _____  1,260,316 1.010,850 3,418,289 5,308,155'
May 4 .................... ........ 1,279,864 1,192,718 3,201,680 3,302,240

May 11 ............ ........  899,355 734,736 4,097,596 5,172,634
May 18 .................. ........  1,512,550 1,225,763 5,293,373 5,184 839
May 25 .................. ........  1,221,208 1,132,157 4,677,678 3,900,645
June 2 .................... ........  1,309,227 1,937,208 4,708,995 4,600,055
June 9 .................. ........ 1,476,840 1.482,032 4,191.317 3,. - j,314
June 16 .................. ........ 688,017 2,044,251 3.617,415 3,860,434
June 23 .................. ........  975,832 1,271,437 3,518,152 3,382,701
June 30 ............... ........  756,641 1,127,885 2,966,682 3,211,215

Vis ib le  Supply  of Gra in .
Week ending Week ending

July 1. June 24.
In Store at—

Baltimore ...............
Boston ....................
Buffalo .....................

Wheat,
bu.

. . .  115,000 
96,000 

,. .  788,000

Corn,
bu.

24.000
46.000 

335,000

Wheat,
bu.

30.000
98.000 

788,000

Corn,
bu.
60,000

119.000
441.000

Chicago ................... .. . 579,000 288,000 746,000 118,000
Detroit ..................... .. 194,000 

723.000
132,000 112,000

867,000
8,000

Ft. William, Ont... . . .  2,529,000 
19.000

2.637.000
30.000
20.000

313.000
242.000

6.448.000
222.000
326,000

Indianapolis ...........
Kansas City .........
Milwaukee ”.............
Minneapolis ...........
Montreal ................
New Orleans .........
New York ..............

11,000 
. .. 311,000 
. .. 218.000 
. . .  6,024,000 
. . .  161,000 

46,000
. .. 261,000

159,000
96.000
41.000
29.000
64.000
36.000
51.000

156,000
68,000
24.000
32.000
72.000
45.000
41.000

85.000
28.000
16,000

289,000

52.000
23.000
25.000 

162,000

Philadelphia ...........
Port Arthur, O nt..
St. Louis ................
Toledo .....................

‘do. afloat ..........

4,000 
. .. 716,000 
. .. 1.159,000 

44,000

17.000 
723,000

1,167.000
43.000

IS 000 17.000
72.000 

370,000
On Canals ............. .
On Lakes ...............
On Miss. R iv e r ....

40,000
.. . 218,000

26,000
1,815,000

17,000
1,445,000

Total ................... . .14,274,(000 3,560.000 15,288,000 2,908,000
Last year ............... . . .14,055,000 6.277,000 14,652,000 5,434,000

This Year. Last Year.
( >ats .......................... ...........  7,221,000 4,346,000
Rye .......................... _______ sos non 816 000
Barley ...................... 870.000 1,223,000

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

Milwaukee, July 5.— More steadiness was exhibited in 
the grain markets this week than for some time past, the 
demand being for No. 1 northern of the best quality, 
which was scarce, compelling millers to take No. 3 spring 
of fair quality. Considerable winter wheat of the new 
crop was bought for July and A ugust  delivery by millers. 
No. t northern sold at $1.13(0)1.14, No. 2 northern at $1.05 
@1.11, No. 3 spring at $0.79(0)1.05, and No. 4 at 70@8oc.

Barley  is firmer and prices rose ic, standard selling at 
51c, extra 3 at 47(0)510, and . .o .  3 at 44(0)470. Receipts 
are smaller and crop news from the state is somewhat 
less favorable.

Oats advanced ic, standard selling at 33@33lA c , No. 3 
white at 33@34C, and No. 3 at 32(0)330.

Rye steady at 81(0)820, No. 3 at 7i@75c, and No. 2 at 
7 8 @ 8 i c . Receipts are smaller.

Corn gained 2c and was active at 54@56c for No. 3, 
5 5 @ 5 6 c  for No. 3 yellow, and 5i@54c for No. 4.

Flour remained in the same old rut and there is not 
much doing in any direction. Trade was at a standstill 
and not much of a movement was experienced. Buyers 
are w aiting for the new crop to move before placing- their 
orders for future delivery and keeping their contracts for 
flour bought some time ago with a great deal of reluc­
tance. First patents sold at $5.8o@6.25 in wood. Mill- 
stuffs are w eaker and 50c per ton lower at $14.50(0)15.00 
for sacked bran and $15.25(0)15.75 for fine middlings.

Homeseekers’ Rates.
Via the Minneapolis & St. Louis R. R. On first and 

third Tuesdays of each month, to Nebraska, Kansas, Mis­
souri, Arkansas, Oklahoma, Indian Territory, Texas, N ew  
Mexico, Colorado, and other states. Stop-overs allowed. 
For rates, time of trains, etc., call on agents, or address

A. B. Cutts,
G. P. & T. A., Minneapolis, Minn.
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COMMERCIAL WEST MARKET REVIEWS.
Chicago, July 5, 1905.

Milmine, Bodman & Company, Chicago, July 5.—W e have 
had essentially a weather market in wheat. The reports this 
morning were of all sorts, good, bad and indifferent, as re­
gards weather prospects, outlook and forecast. There were 
heavy rains in Minnesota, extending up to the Canadian 
line. It was raining this morning as far north as W inni­
peg. Kansas also had heavy rains, but a careful study of the 
map would indicate they were largely local. From Canadian 
points we had good reports, with estimated yields 20 to 25 
bushels and weather fine. The Toronto Globe was especially 
optimistic, and said the wheat crop was likely to be a record- 
breaker. Grand Forks sent “ bearish” telegrams, saying con­
ditions normal, no danger from rust. The opening was radically 
strong, but it could not hold. There were too many doubts in 
the minds of the traders to maintain a high level. Wheat came 
out freely around 90c for September, hung there for awhile, got 
heavy again, dipped to 88c, and finally closed at 87%c.

Large lines of “ long” wheat were sold out, and failed to find 
buyers except as the price was made attractive. There were 
dips of 14c with no trades made. The cash market was steady, 
2c over July was bid for No. 2 red prompt shipment. Old No. 2 
red was held at $1.00 and above. The visible supply showed 
a decrease of 1,114,000 bushels. The forecasts on such a market 
as this are simply useless. The trade had bought too freely on 
the rainfall, and the market had to be evened. With continued 
low.barometer in the spring wheat section it remains to be seen 
whether the market will keep on selling wheat off. The winter 
crop is practically harvested, and in shock under favorable con­
ditions. In localities the winter crop is poor, and we get some 
bad reports from Ohio, and a good many from southern Illinois 
and Tennessee, but as a whole the crop prospects on winter 
now are good, good enough we think so that on any radically 
strong market there would be lots of it for sale.

H. Poehler Company, Minneapolis, July 5.—Crop conditions in 
the Northwest have not changed materially since last Saturday, 
except that the further rains have increased the danger of dam­
age in all lands except the low ones. There is danger of “ stem 
rot” in the lower lands. In southern Minnesota and parts of 
South Dakota the crop is in a most critical condition. Weather 
conditions during next ten days or two weeks will decide final 
results. Dry, cool weather, with a good breeze and plenty of 
sunshine, would do wonders in the way of improvement. Fur­
ther rains or a change to extreme heat, or a few days* of hot 
wind would be most harmful.

There is not much new to say regarding winter wheat crop 
except that harvesting and threshing has been further delayed 
by wet weather. The situation, if anything, is stronger than 
it was at the close of last week and though weather predictions 
for the next twenty-four hours are for improvement in weather 
conditions, there is as yet no decided indications of settled 
weather for a period long enough to materially improve present 
wheat crop prospects in the Northwest. Of course a few days 
of fair weather in the winter wheat belt would allow harvesting 
and threshing operations to be resumed and in consequence win­
ter wheat markets would probably weaken. At the close it 
looks very much as if a purchase of September would show a 
good profit before the end of the week.

J. Rosenbaum Grain Co., Chicago, July 5.—The past week has 
been marked by great buoyancy in the wheat market, and prices 
have advanced considerably. The principal motives have been 
the continued wet weather in the Northwest, causing fears of 
rust, which have been partly justified by the reports of Jones 
and Snow, and rains in Kansas and Oklahoma, which have con- 
siderably delayed threshing. The weather over the holidays 
was very wet, and opening prices this morning were at consid­
erable advance from the last closing prices, but heavy realizing 
by longs caused a serious break, and market sold off nearly 4c 
per bushel from top. We are inclined to believe we have had 
advance enough for the present, and would prefer operating on 
the bear side of all bulges. * * *

John H. Wrenn & Co., Chicago, July 5.—The market opened 
strong and higher in sympathy with the advance on the curb at 
Minneapolis, which was up on continued wet w7eather in the 
Northwest. The rains over the holidays also had their effect. 
What few shorts that were left in the market covered, and 
many of the eleventh hour bulls added to their lines. This 
buying held the market firm until about the noon hour, when a 
sharp break occurred. Stop losses were reached, and there was 
little supoort offered, as the short interest had been greatly 
eliminated from the market. The factors in causing the break 
were the predictions of more favorable weather and the pressure 
of new winter wheat on the different winter wheat markets. 
The soft winter wheats are moving freely and they meet a very 
poor demand; No. 2 red sold here today a.t 93c in store. It is 
quoted at 90c at Kansas City. Millers are evidently holding 
back with the expectation of getting tne wheat cheaper and at 
their own price. W e have looked for several days upon this 
variety of wheat as being liable to bring about just such a 
break as we have had today. Mr. H. V. Jones made a trip 
over North Dakota, over the holiuays, completing his first in­
spection of the spring wheat crop, and says—that the condi­
tion on July 1st represents a prospective crop of 175,000,000 for 
the three states. The plant, however, is weak in many places; 
rain situation serious; much of the wheat rust infected, and 
conditions are favorable for black rust development, also that 
considerable wheat has been ploughed up in North Dakota. The 
statistics, especially the foreign, were generally bearish. The 
market looks to us to be upon debatable ground at present, and 
we would like to see a further decline before replacing long 
wheat. * * *

Irwin, Green & Co., Chicago, July 5.—The export feature of 
the market has assumed extraordinary grave importance in the 
last few days because of the news of internal disturbances in 
Russia. For some months past that country has contributed 
one-third of the weekly world shipments of wheat, most of it 
coming from the region where mutiny on board ship and riots 
on land already have caused great destruction of property and 
threaten to paralyze all the industries, alike of production and 
distribution. There is good reason to believe that during the 
last few months holders of grain there have done all they could 
to sell the property, doing so perhaps under government pres­
sure, and possibly under fears of just such conditions as now 
are developing around them; so that, even without the uprising, 
there still would be a great falling off in exports from the 
Black Sea region. But revolution always has involved the de­
struction and confiscation of property, with a corresponding dis­
couragement of industry among the people, and it may be ex­
pected to do so in Russia if the revolutionists succeed, while 
the result will be only less in degree if they ultimately are 
forced to submit.

So we may look for a great, even a startling, decrease in

the exports of grain from Russia in the very near future, and to 
a lesser extent" for some years to come; ,the first named being 
just at a time when supplies are running low all over the 
world, it being estimated that reserves m Europe are fully 
100,000,000 less, and perhaps 150,000,000 less, than they were a 
year ago. The importance of this new phase of the situation 
perhaps will be reliazed better when we .know that the crop of 
small grains in Russia averages about 2,400,000.000 of bushels 
per year, this being nearly 70 percent greater than the corre­
sponding total for the United States. Surely, there is going to 
be a demand on us for all we have to spare, be it much or 
little, and if it be not on a new basis of prices, as compared 
with the average of recent years, it will be the fault of the sell­
ers in this country, not of buyers abroad. W e note that already 
one-fifth of our total sales of flour are going over the Pacific 
ocean, and if the conclusion of peace does not bring a wonder­
ful increase in the Asiatic demand it will be because we have 
not the material with which to meet it. So, there is no good 
reason to talk about wheat prices being too high. W e do not 
know how it may be for this month, but for September and 
later there is room for a considerable advance yet, though the 
market may be subject to sudden dips, due to free selling by 
holders content to take in a good profit, and the character of 
the weather during the next few weeks will have a good deal 
to do in fixing the actual altitude of prices.

* * *
Hulburd, Warren & Chandler, Chicago, July 5th; The wheat 

market has been feverish and unsettled throughout the day, 
showing some strength early, but closed on a demoralized 
break of nearly 4c per bushel from the highest price paid at 
the opening, and 2c lower than the closing price of last Satur­
day. The strength early was on a sharp advance in Minne­
apolis, owing to continued showery, unsettled weather since 
Sunday last. O'n the advance, however, our market was 
flooded with selling orders from Minneapolis, and it would ap­
pear that the leaders up there are becoming past masters in 
the art of market manipulations. However, it may be all
a natural outgrowth of a supersensitive condition of the trade, 
and the bewildering uncertainty which seems to surround the 
growing crop of spring wheat. The government weekly bulle­
tin, issued today, is quite optimistic in tone, in sharp con­
trast with the rather doleful tenor of advices sent out by 
Jones, Snow and other crop reporters. In order to check up 
the situation for ourselves, we have engaged a party to cover 
the principal wheat counties of the three states, and wire us 
from day to day the results of his observations. His first 
report came today from Hanley Falls, Yellow Medicine County, 
southwestern Minnesota, and reads as follows: “ Cloudy fo l­
lowing rain; low land wheat showing effect wet weather, 
much red rust, little black showing, heads small, condition 
sickly.” If the spring wheat crop is actually impaired, specu­
lation will doubtless force another sharp rise in values, but at 
the moment the anticipation of damage seems to be worked 
out as a market factor, and the cash situation, with respect 
to the new winter wheat, is coming to the front, and this was 
an important factor in hastening today’s break. F'orty-four 
cars new wheat were on sale, and the bulk of them went at 
95c, 3c below Saturday’s closing, and 9c below the initial sale 
on Saturday. There seems to be a mutual understanding among 
the millers, and all other classes of buyers here, to hold off 
until cash wheat can be had at July prices. The bulk of it 
went at 2c premium over July today.

W. P. Anderson & Co., Chicago, July 1: The continuance of
excessive rains in the Northwest has caused anxiety over crop 
prospects and numerous reports of rust have been promptly re­
flected in bringing new buying into the market, while the 
Southwest, where harvest is in full blast, has had such generous 
downpours as to delay threshing and cause uneasiness lest 
the quality of the fine wheat being gathered be much impaired 
and marketing delayed.

The bull position has been strengthened by the serious revo­
lutionary disturbances in Russia. The reported burning of 
docks, warehouses and vessels at Odessa causing apprehension 
lest the trouble seriously interfere with Europe obtaining wheat 
supplies from South Russia.

Today The Commercial W est editor is out with an estimate 
of 160,000,000 bushels spring wheat for North and South Dakota 
and Minnesota.

New winter wheat has commenced to move earlier than 
average years in liberal quantities. The quality is fine and this 
should recommend it to millers' and European buyers.

European markets have not responded in a marked way to 
the Odessa disturbances, but have followed our advance moder­
ately. With 85,000,000 bushels less wheat available from India, 
decreasing Argentine shipments, short crops in Spain and Italy, 
Europe would be especially dependent upon America, should 
Russian exports be curtailed and the situation there should b.e 
kept well in view.

The idea that wheat is to command generous prices this crop 
year is growing more general, but this week’s advance has' 
been stimulated by the unseasonable rains, and should we have 
bright settled weather over our two holidays, the temptation to 
realize profits and make short sales at around 90c could easily 
cause a sharp break; if it comes, buy September wheat.

* # *
Sidney C. Love & Co., Chicago, June 29: It is possible that

fear has exercised a stronger influence on expert and amateur 
crop judgment than would be the case, were not the ex­
periences of a year ago, so fresh in mind, but certainly the 
elements have conspired to create a similar situation this year, 
and with so much smoke, there is every reason to believe a 
fire is smouldering in the spring wheat territory.

Black rust last year played havoc with the crop, and in­
cidentally with the short seller, and should this disease again 
develop, its effect on values would be doubly effective, in view 
of the depletion of supplies and speculative sensitiveness.

O’n the Northwestern situation hinges very largely the future 
of prices. Should weather improve, sharp declines might follow 
temporarily, but we see no logical basis for a return to low 
levels, even with an optimistic prospect for the crop.

Free marketing by farmers, unless prices are attractive, is 
unlikely, considering their financial independence and inherent 
belief in the value of their own property.

The foreign situation is also a factor of immense importance, 
with Russia wrestling with an incipient revolution, and with 
political jealousy existing elsewhere between other European 
powers, the outlook is not reassuring, and its bearing on wheat 
values should not be underestimated.

It is not, in our judgment, a time to inspire bearishness. 
There are emphatically stronger influences at work to en­
hance prices, than can be effective in lowering them and under­
laying all, is a combination of circumstances infinitely more 

■*dangerous to the seller, and productive of great opportunities to 
the investor or speculator in the deferred wheat futures.
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B I G  B E L L I N G H A M  L U M B E R  C U T .
(Special Correspondence to The Commercial West.)

Bellingham, July 3.— Never before in the history of B e l­
lingham has the lumber industry shown such great activity 
as at the present time.

T h e  aggregate  cut, in feet, of the six largest mills on 
the bay, between January 1, 1905, and June 30, 1905» was 
115,522,568. Based upon a conservative estimate given by 
the managers of the different concerns, named in the fol­
lowing tables, the value of this enormous output is $1,- 
392,316.00. T o  accomplish this the services of 1,128 men 
were required at a monthly pay roll of $73,800, or $472,800 
for the six months run.

In the lo gg ing camps, which are directly identified with 
the lumber interests 342 men are employed at a monthly 
pay roll of $25,536.

In carrying the foreign and domestic shipments away 
from this port sixty-one vessels tiea up at the docks of 
the two cargo mills, and in carrying the rail shipments to 
the east 2,389 cars were required, while during a corre­
sponding period in 1904, but 1,494 cars were used.

T w o  brokers who undoubtedly place a greater portion

of the orders for lumber for both foreign and domestic 
shipment, in summing up the situation, estimate their re­
quirements for the year, from the two local mills, at 110,- 
000,000 feet, 75,000,000 for domestic consumption and 35,- 
000,000 for foreign shipment.

T h e  Panama Canal Commission recently awarded two 
large contracts for lumber, one of these calling for the de­
livery at Ancon, Panama, of 14,000,000 feet, and the other 
for 12,000,000 feet, to be delivered at the same port. In 
addition to this amount the Pullman Palace Car Co m ­
pany, of Chicago, through its purchasing agent, Mr. White, 
has placed a major part of a 7,ooo,ooo-foot order for car 
siding to be cut from the choicest W ashington fir.

This  is the largest order for siding ever placed on the 
Pacific Coast and is said to be a forerunner of several 
other orders almost as large. T he  stock included in this 
order will be used by the company in the construction of 
2,000 cars.

Local manufacturers anticipate that the heaviest de­
mand for foreign cargoes during the balance of this year 
will come from Sydney and Melbourne, Australia, Peru 
and Chile, on the west coast of America, while China, 
South Africa and England will likely also furnish a good 
market.

N E B R A S K A  C R O P  S T A T I S T I C S .
T he  follow ing figures on the shipments of wheat, corn, 

oats, barley, rye and hay made in Nebraska during 1904 
was given out today by Chief Clerk Don C. Despain of 
the Bureau of L abor and Statistics. T he  totals show that 
the farmers of the state had a surplus of 73,294,753 bush­
els of small grain and 129,071 tons of hay, which repre­
sents an approximate value of $45,000,000. The total 
shipments of corn, 45,031,409 bushels, is equivalent to 19 
percent of the total corn crop of 1904, and is an increase 
of 5,000,000 bushels over the shipments of 1903, showing 
that the farmers of Nebraska are becom ing greater export­
ers of the king cereal each year. T h e  shipments of wheat, 
19,677,212 bushels, is equal to 61 percent of the wheat crop 
of 1904. T he  shipments of oats are equal to 10 percent of 
the crop of 1904, the barley shipments T5 percent and 
the rye shipments equal just one-half the total produc­
tion of last year, while the shipments of hay equal 13 per­
cent.

T he  table shows Cass county to rank first in the ship­
ment of corn, having shipped 3,513,125 bushels, while 
Saunders county is a close second with 3,224,908 bushels. 
In wheat shipments Phelps county leads with 1,611,333 
bushels, Furnas county is second with 1,385,333 bushels to 
its credit. Cedar county leads in oats with 1,219,052 bush­
els, while K n o x  county is second with 1,085,063 bushels. 
Cedar county also leads in barley shipments, its shipments 
totaling 157,210 bushels, while Frontier -county ranks 
first in rye shipments with 117,520 bushels. H olt  county 
shipped 43,542 tons of hay, thereby ranking first.

G R A I N  E X P O R T S  I N C R E A S E .
Nearly  twice as much grain was exported during the 

first five months of the present calendar year as during the 
corresponding months of 1 9 0 4 .  Up to M ay 3 1  last the 
total exports of grain during T 9 0 5  amounted to 71,764,267 
bushels, compared with 3 6 , 0 4 9 , 8 4 0  bushels during the first 
five months of 1 9 0 4 ,  an increase of 3 5 , 7 1 4 , 4 2 7  bushels. The 
gain in the present y ea r ’s movement was almost entirely 
due to greatly  increased exports of corn, although the oat 
and barley movements were largely in excess of those of 
1 9 0 4 .

During the month of May, 1905, the grain exports are 
given as 8,135,198 bushels, compared with 2,816,903 bushels 
during May, 1904. T he  total receipts of flour, grain and 
corn meal at N e w  Y o r k  during the month of May, 1905, 
aggregated 7,199,100 bushels, as against a corresponding, 
movement in 1904 of 4,795,324 bushels.

A t  Philadelphia the total inbound grain movements 
during May, 1905, amounted to 874,834 bushels, being ap­
proximately  265,000 bushels greater than a similar m ove­
ment in May, 1904.

A t  Boston during the month of May, 888,776 bushels of 
grain were received, as compared with 644,159 bushels for 
the corresponding month in 1904. Baltim ore’s g r a in . ar­
rivals during May, 1905, reached a total of 881,580 bushels, 
and were nearly twice the corresponding arrivals in 1904.

T h e  inbound grain movement at N ew  Orleans during 
the month of May, 1905, amounted to 2,706,000 bushels, 
being almost 2,500,000 bushels in excess of a similar m ove­
ment in 1904, and over 500,000 bushels greater than that of 
1903.

ST . P A U L  U N I O N  S T O C K Y A R D S  C O M P A N Y .
Rece

Cattle.
C. R. I. & P ..................... 47
C. G. W ............................  721
C. M. & St. P .............  1,489

ipts.
Total

Calves. Hog-s. Sheep. Cars.
5 805   13

319 4,350 3,564 118
700 15,607 638 288

M. & St. L ..................... 472 388 8,619 237 147
C., St. P. M. & O ........ . . 1,003 349 19,277 1,319 301
C. B. & Q ..................... 335 161 995 303 28
Wisconsin Central . .. 220 54 217 53 11
M., St. P. & S. S. M .. . . 1,475 906 4,304 549 118
Great Northern ......... . . 3,740 1,850 13,200 12,671 381
Northern Pacific ........ . . 1,421 442 3,878 398 109
Driven in ..................... 677 60 1,124 132

Total ....................... . . 11,600 5,234 72,376 19,594 1,514
Shipments.

Total
Cattle. Calves. Hogs. Sheep. Ca i s.

C. R. I. & P ................. 4S0 166 IS
C. G. W ......................... . . 1,346 248 73 624 56
C. M. & St. P ............. 826 39 5 9,376 74
1VI. & St. Ij................... 156 90 6
C., St. P. M & O'.......... . 2,372 812 2,665 596 117
C. F>. & Q ..................... 976 31
Wisconsin Central . . . 752 147 25
M„ St. P. & S. S. M .. 224 50 12
Great Northern ......... 261 S3 13
Northern Pacific ........ 215 74 25 254 11
Driven out ................... . 1,118 484 122 33

Total ........................ . 8,726 2,193 2,890 10,883 363
Summary Six Months.

RECEIPTS.
This Year. Last Year.

Cattle ............................ 142,672 99,886
Hogs .............................. 495,556 521,254
Sheep ............................ 212,641 254,802
Horses .......................... 1,396 535
Cars .............................. 11,626 10,709

SHIPMENTS.
This Year. Last Year.

Cattle ............................ 89,253 72,024
Hogs .............................. 20,290 43,259
Sheep ............................ 176,338 228,812
Horses .......................... 1,314 532
Cars ................... ........... 3,520 3,098

H om eseekers ’ Excursions.
T he  Missouri Pacific Railway and Iron Mountain 

Route will sell round trip tickets on the first and third 
Tuesday of each month at rate of one fare plus $2.00 
to points in Arkansas, Louisiana, Missouri, Kansas, N e ­
braska, T exas  and other states. T ickets  good 21 days 
and good for stop-overs. T he  Missouri Pacific Railway 
and iron Mountain Route reach important points in the 
west and Southwest, without change. ,f<

F o r further information address,
Ellis Farnsworth, D. P. A., 

h i  Adam s St., 
Chicago, 111.

Accumulation of southern pig iron causes no appre­
hension in the steel market.

A M E S - B R O O K S  C O .
D U L U T H ,  M I N N .

TMM A M R S -B A  R N E S  C O .
N E W  Y O R K  C I T Y

Z E N IT H  G R A IN  C O .
W I N N I P E G .  M A N .

S H I P P E R S  A N D  G E N E R A L  C O M M I S S I O N  
M E R C H A N T S .  '
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THE MOVEMENT OF LIVE STOCK.
The following table shows the movement of cattle (calves included), hogs and sheep at the five leading Western markets in 

June and for the year 1905, up to date, together with comparisons with the figures for corresponding periods in 1904. The last 
day’s receipts for the last month are estimated, but the 1904 totals are official:

Cattle receipts in June—
1905 .............................................................................
1904 ...........................................................................

Kansas City. 
................................  134,341

Chicago.
278,288
299,691

Omaha.
82,730
57,218
25,512

St. Louis. 
98,643 

127,750
St. Joseph.

29,206
39,706

Total.
621,388
658,706

.................................  1,820 21,403 29,107 10,500 62,418
Hog receipts in June—

1905 ............................................................................. .................................. 247,593 627,342 299,666 172,731 204,701 1,552,033
1904 ............................................................................. .................................. 199,182 577,138 264,101 160,538 142,433 1,343,212
Increase .................................................................... .................................. 48,411 50,204 35,565 2,193 62,268 208,821

Sheep receipts in June— 1
1905 ............................................................................. .................................  94,509 283,402 63,133 69,978 46,289 557,311
1904 ........................................................................... ................................  76,626 334,442 44,843 112,561 29,325 595,797

.................................. 17,883 18,290 16,964
51,040 42,583 38,486

Cattle receipts in six months—
1905 .............................................................................. .................................. 789.469 1,794,491 432.765 434,569 207,066 3,658,380
1904 ........................................................................... ................................  827,746 1.727,765 453,329 470.898 243,992 3,723,730

56,726
46,275 20,564 36,329 66,926 65,350

Hog receipts in six months—-
1905 .............................................................................. .................................. 1,325,683 4,174,335 1,298,082 1.028,418 999,441 8,825,959
1904 ............................................................................. ................................  1,151,473 4,043,123 1,355,942 958,211 861,647 9,370,396

.................................. 174.210 131,212 70, ’>07 137,794 455,563
57,860

Sheep receipts in six months—
1905 ............................................................................. .................................. 643,240 1,980,251 739,684 323,931 576.490 4,263,596
1904 ............................................................................. .................................. 494,181 2,084,532 695.373 366,714 395,409 4,036,209
Increase ........................................................................................................ 158.059 44,311 81,081 227,385
Decrease ....................................................................................................... .........  104,271 .......... 42,783 .......... ..........

In addition to the above hog receipts in Kansas City the Fowler private yards received 89,453 in June, 1905, and 84,371 in 
June, 1904. In six months this year, 409,137; in six months last year, 317,841.

Hot Springs, Ark.
T h e  best known health and pleasure resort on the 

continent. E legant through service and low excursion 
rates via Iron Mountain Route, the shortest and quickest 
line to above point. Four D aily  Trains from St. Louis. 
Descriptive and illustrated pamphlets on application to 

Ellis Farnsworth, D. P. A., 
h i  Adam s St., Chicago, 111.

A s  nearly as can be estimated, the w orld ’s production 
of pig iron in 1904 was 44,294,918 tons. This compares 
with 46,368,000 tons in 1903 and is a decrease of approxi­
mately 2,073,082 tons.

T h e  Bank of France is allowing interest on gold in 
transit from N ew  Y o r k  to Paris for nine days at 2̂ /2 per­
cent.

T w enty-one roads for third week June show average 
gross increase 5.74 percent.

Double Daily Service to Mexico.
O ver nineteen hours saved via the Iron Mountain 

Route through the Laredo Gateway. L eave  St. Louis 
2:21 P. M., arrive City  of M exico 10:50 A. M. third morn­
ing. A nother good train leaves St. Louis 8:20 P. M., ar­
rives Mexico City  7:30 P. M., third evening. T hrou gh 
sleepers without change passing through M exico scenery 
in the day time. L o w  round trip rates now in effect.

For descriptive literature and other information, ad­
dress

Ellis Farnsworth, D. P. A., 
i n  Adam s St., 

Chicago, 111.

A ccordin g to latest investigation the European area 
planted in sugar beets covers 3,657,156 acres, exceeding last 
yea r ’s acreage by 17.2 percent.

United States Steel will begin second half of year with 
excellent prospects, but less unfilled orders on books.

Points T h a t  Count.
These points count in the making of a 

feed mill—durability, fast grinding, posi­
tive and even feed and light running. Be 
sure you get them in the mill you buy. To 
be on the safe side get

THE NORTHWAY FEED M ILL
There points predominate in the 

NORTH WAY, hence it is the best mill for 
a prospective buyer to get.

Send for full particulars.
Roll Grinding and Corrugating a Specialty.
We can furnish anything you want in 

Mill and Elevator Supplies and Machinery.

STRONG & NORTHWAY MFG.C0.

V
N. W. Agents Invincible Cleaners and 

Richmond Dust Collectors, Etc.
MINNEAPOLIS, MINN. y

NK-BEL'
SUPPLY
CO.

M inneapolis.

We Are
HEADQUARTERS 

for
Grain Elevator Machinery, 
Friction Clutch Pulleys, 
ManillaRopeTransmission, 
Power Shovels,
Car Pullers,
Boot Tanks,
Boilers,

Atlas Steam Engines.

Complete Equippers of Grain Elevators

M odern
G ra in  E le va to r 

M achinery
ELEVATOR BOOTS

ELEVATOR BUCKETS 
TURN HEADS

POWER SHOVELS
BELT CONVEYORS 

CAR PULLERS  
INDICATOR STANDS 

LINK BELTING  
FLEXIBLE LOADING SPOUTS

In fact everything for the Com­
plete Equipment of Country and 
Terminal Elevators. Our Catalog 
Sent Promptly on Request.

The

Midland Machinery Co.
MINNEAPOLIS, MINN.
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R U S S E L L  SAGE.
However much he may share with 

other millionaires the liking for vast 
quantities of stocks and bonds which 
water and legislation may corrupt or 
syndicates break through and steal, Mr. 
Sage pins his faith, and always has 
pinned it, to actual specie. He has 
under lock and key and within ins 
reach more ready money than any other 
man in this country— probably more 
than any other man in the world. It 
is at.the service of any one who will 
pay for the use of it and who can satis­
fy Mr. Sage that it will be returned 
promptly and in full.

It would be wrong to describe Mr 
Sage as friendless. But his frieiyls 
are to be looked for among those who, 
like the horses and children, are in no 
way potentially hostile to his fixed life 
campaign. There is no room left in his 
soul or his heart apparently for the 
big human feelings.—• The World’s
Work.

W R I T E  FOR. M Y

“ G r a i n  T r a d e  T a l k s

Edward G. Heeman
G R A IN  A N D  PRO VISIO NS, 

STOCKS, BONDS, COTTON AND COFFEE, 
1 5 9  L a S a lle  S t ;  Rotunda National Life Building,

Member Chicago Board of Trade. C H IC A G O
C O M M IS S IO N  M E R C H A N T  O N L Y ,

D oing no trading w h atever on m y  ow n accou n t, e n a b le s  m e  to 
judge the m a rk et from  an u n b ia sed  stan d poin t.

All business transacted through and confirmed by Chas.W. Gillett.
My “  GRAIN TRADE TALKS ”  are published in full in the Chicago Evening Post 

and Chicago Journal. 4Qr“Will send either paper free to customers.

Georgs "W • Peavey Frederick B . Wells
Frank T .  Hsffelfinget Charlea F . Deave*

The Peavey
System of Grain Elevators

Embrace* the greatest number of Grain Elevators with the largest 
aggregate atorage capacity of any Elevator System in the world.
Total capacity in eight atatea, 3 5 ,8 0 0 ,0 0 0  buahela. . ' .

HEADQUARTERS MINNEAPOLIS 
Branch Offices:

Chicago Duluth Kansas City Omaha

L . S. Gillette Geo. M. Gillette C. E. Thayer
President Vice-Pres Sec. & Trema.

Electric Steel Elevator 
Company

C a p a c i t y  ¡ 2 , 2 0 0 , 0 0 0  B u s t i e l «

GRAIN DEALERS A N D  
W A R E H O U S E M E N

WHEAT, FLAX AND
OFFICE 75 CHAMBER 

OF COMMERCE

BARLEY 

M IN N E A P O L IS
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A R M O U R  G RAI N CO.
G R A IN  D E A L E R S

205 La Salle Street CHICAGO

Milwaukee Elevator Co.
G R A IN  D E A L E R S

Specialty, Barley M ILW AUKEE, W IS.

C. E. W H E E L E R  & CO.
G R A I N  A N D  S T O C K  B R O K E R S  

F ARGO,  NO.  DAK.
B r a n c h  O f f ic e s  : H i l l s b o r o , N. D. C a s s e l t o n , N. D. 

M e m b e r s
C h ic a g o  B o a r d  of  T ra d e  M i n n e a p o l i s  C h a m b e r  o f  C o m m e r c e  

P r iv a t e  W ir e s

F. S. FROST F. G. BADGER

F. S. F R O S T  &  CO.
GRAIN COMMISSION

Members
Milwaukee Chamber of Commerce 

Chicago Board of Trade M ILW AU KEE

DULUTH MILWAUKEE CH ICAGO

E. A. BROWN & CO.
Wholesale Coal, Grain-Commission Merchants

923 Chamber of Commerce, MINNEAPOLIS, MINN.
Liberal Advances made on Consignments

THOMAS E. WELLS BENJAMIN S. WILSON

T. E. WELLS & COMPANY
COMMISSION MERCHANTS 

GRAIN, PROVISIONS, SHOCKS AND BONDS
Telephone Harrison 1256

1011-1017 Royal Insurance Building, CHICAGO

E. S. W O O D W O R TH  &  CO.
S H I P P I N G  A N D

C O M M I 8 S I O N .

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

E. S. W o o d w o r t h , G. P. H a r d in g , W . S. W o o d w o r t h ,
President. Vice-Pres. Sec. and Treas.

C l in t o n  M o r r iso n , Pres. D . L . R a y m o n d , Secy.
L . C. M it c h e l l , V-Pres. H. F . D o u g l a s , T reas. and Gen. Man.

Great Western  
Elevator Company

M I N N E A P O L I S ,  . . . M I N N E S O T A

L. T. SO W LE & S O N S
ESTABLISHED 1884

GRAIN, PROVISIONS, STOCKS and BONDS
113-114 New Chamber of Commerce, MINNEAPOLIS

( Ground Floor )
Members Chicago Board of Trade, Minneapolis Chamber of Commerce

BARTLETT, FRAZIER
a n d  CARRINGTON

S T O C K S  a nd B O N D S  
G R A IN  and PR OVISIONS

Weetern Union Building, CHICAGO. No. 7 Now Street, NEW YORK. 
MINNEAPOLIS MILWAUKEE

M e m b e r s : Chicago Board of Trade, New YorkStock Exchange, New York 
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, Mil­
waukee Chamber of Commerce.

P R I V A T E ,  W I R E S  T O  A L L  P O IN T S

C a rg ill Commission 
Company

D U L U T H  A N D  M IN N E A P O L IS

Grain and Commission Merchants

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

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 and 7 Board of Trade 

NBW YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: - - - J. C. VERHOEFF, Manager

L. D. KNEELAND JOHN F. L. CURTIS
ALLAN M. CLEMENT FRANK R. McMULLIN

FRANK B. BRADLEY

Kneeland, Clement Curtis & Co.
S T O C K S , BONDS, GRAIN, 

PROVISION S, C O T T O N  &  COFFEE
219 L a S a l le  Street, CHICAGO.

R o o k e r y  B u i l d i n g

MEMBERS: New York Stock Exchange; New York Coffee Exchange: 
Chicago Stock Exchange; Chicago Board of Trade. 

P R IV A T E  W IR E S

W. R. Mumford Co.
COMMISSION MERCHANTS 

GRAIN, PROVISIONS, STOCKS AND BONDS
CHICAGO, 4 2 8 - 4 3 0  R I A L T O  B U I L D I N G  

M IN N E A P O L IS ,  79 c h a m b e r  o f  c o m m e r c e  
S T .  LOUIS , 3 0 6  C H A M B E R  O F  C O M M E R C E  

K A N S A S CITY ,  6 0 6  B O A R D  O F  T R A D E  
NE W  YORK, 2 0 0  P R O D U C E  E X C H A N G E

A C C O U N T S  O F  S P E C U L A T I V E  I N V E S T O R S  A N D  H E D G E R S  S O L I C I T E D

Lib e r a l  A d v a n c e s  o n  C o n s i g n m e n t s  of  G r a i n , S e e d s , H a y , Et c . 

m e m b e r s  o f  al l  e x c h a n g e s

J .  ROSENBAUM GRAIN COMPANY
( 1 N C O R  P O R A T E D )

G R A I N  M E R C H A N T S
ORDERS FOR FUTURE DELIVERY SOLICITED CHICAGO
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W . S. McLaughlin, Pres. A. B. Ellis, Sec’y

A M E R I C A N  G R A I N  C O .
GRAIN COMMISSION 

MINNEAPOLIS - - M INN.

McLAUGHLIN &  ELLIS, Winnipeg

8. H. WOODWORTH. E. S. WOODWORTH, R. P. WOODWORTH, 
President. Vice-Pres. Sec. and Treas.

Woodworth Elevator 
Company

MINNEAPOLIS -  MINNESOTA

John H. Wrenn & Company
THE ROOKERY, 225 La Salle St. 

C H I C A G O

STOCKS, BONDS, GRAIN, PROVISIONS 
COFFEE AND COTTON

private Wires to New York and Minneapolis

F O R  R E S U L T S
USE THE

“ W A N T E D ” 
and “ F O R  S A L E ”

COLUMN OF
T H E  C O M M E R C I A L  W E S T

d . a. McDo n a l d  e . w . s u m n e r

d . a . McDo n a l d  &  co.
G R A IN  C O M M IS S IO N

806-807  Chamber of Commerce, Minneapolis, Minn,

WRIGHT-B0GERT & CO.
G R A IN — P R O V IS IO N S

106-107-108-119 Rialto Building, CH ICAG O

Gregory, Jennison & Company
MINNEAPOLIS 

G R A IN  E L E V A T O R S
Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu.

E. L. WELCH C. A. MALMQDIST

E. L. WELCH & CO.
GRAIN COMMISSION

1011 Chamber of Commerce ^MINNEAPOLIS, MINN.

35,000 B a rre ls
of it |

would not be made 

daily— unless

PILLSBURY’S BEST
was really

the best flour made.
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IN T E L L IG E N T  A G R IC U L T U R E  
IN  G E R M A N Y .

An English writer who has recently 
made an elaborate study of the nature 
and causes of national progress and 
prosperity in Germairy has reported 
as his conclusion that the chief under­
lying cause has been the intelligent, 
liberal, consistent support which has 
been given by German laws and admin­
istration since 1870 to three interests 
-—-agriculture, education and transpor­
tation. Without presuming to question 
or concede the accuracy of this judg­
ment, or venturing to estimate the rel­
ative importance of the three elements 
in contributing to the general result, 
it may be of interest to note briefly 
some of the fundamental conditions and 
results of German agriculture.

The initial fact is that notwithstand­
ing a cloudy, unfavorable climate, a 
naturally poor soil further impoverish­
ed by centuries of unskilled cultivation, 
and geographical conditions by no 
means favorable, agriculture in Ger­
many has, during the past thirty years, 
made steady and important progress. 
From carefully prepared official statis­
tics covering the five years from 1898 
to 1902, inclusive, it appears that the 
average annual value during that period 
of the potato crop was $319,000,000; 
rye, $303,0000,00; oats, $260,000,000; 
wheat. $135,000,000; barley, $108,000,- 
000, and sugar beets, $60,000,000. This 
summary includes only the six principal 
farm crops, and leaves out of account 
grass, lucerne, tobacco, and various 
other minor products which in the ag­
gregate count for considerable in the 
economy of the empire. From the 
same source it is shown that the aver­
age money product of an acre of rye 
was $21; oats, $25; barley, $26; wheat, 
$29; potatoes, $40; while the culture of 
sugar beets, the most intensive form 
of German farm husbandry, produced 
a crop worth per acre in a raw state, 
$55, and canable of making sugar worth 
at current prices, $76.

Pursuing the inquiry why German 
agriculture has prospered during the 
years of this country’s phenomenal in­
dustrial and commercial development—  
whereas British agriculture has during 
the same decades steadily declined— the 
writer cited finds an important cause 
of such disparity in the different sys­
tems of land ownership which prevail 
in the two countries. The divergence 
began nearly a century ago, when the 
German governmental system enabled 
the peasants to acquire title to their 
land by n-mnents extended over a 
series of years. In 1895 there were in 
Germany 5,558,317 holdings of land, the 
average size of which was about fifteen 
acres. O f  these not less than 3,236,367 
were owned by different individuals 
and averaged less than three acres in 
extent. Such a system of ownership 
not only favors, but compels, careful, 
intensive cultivation in order that the 
peasant proprietor may derive the ut­
most possible product from his land.

During the past twenty years Ger­
many, notwithstanding the rapid de­
velopment of all manufacturing indus­
tries, has largely increased her crops 
of grains, vegetables, and fruits, and 
likewise of clover and hay, although 
the net area of grass lands has been 
actually reduced by 33 per cent through 
meadows and pastures being plowed up 
and devoted to other forms of culti­
vation. Notwithstanding this impor­
tant reduction of grass area, the num­
bers of all kinds of domestic animals, 
except sheep— which play but a small 
and unimportant role in this country—- 
have largely increased, a result which 
has been made possible by the en­
hanced productiveness of meadows and 
pastures through fertilizing and better 
care, and by feeding with cut feed, 
roots, and cut forage plants in barns 
and stables stock which formerly 
grazed in the fields.

Summing up the whole result it can

be said that the comparative success of 
Germany agriculture demonstrates the 
economic efficiency of the peasant 
farmer, who works his own land in a 
tract sufficiently limited to enable, or 
rather compel him to cultivate it with 
intelligent economy and persistent in­
dustry. Instead of the tenant system, 
which, as has been shown in some other 
European countries, means the gradual 
decadence of agriculture, thé German 
system of education, government sta­
tions, and scientific advice in soil analy­
sis, fertilization, rotation of crops, and 
improvement of seeds has gone far to­
ward enabling the empire to meet the 
demands of a steadily growing popula­
tion without unduly increasing its im­
portation of food materials, the liberal 
expenditure for agricultural education 
and official aids to husbandry has been 
thus repaid over and over again. In 
Prussia alone there are nine agricul­
ture schools, and the annual expendi­
ture made in teaching agriculture 
amounts to a - large sum. Sustained, 
directed, and encouraged by such in­
fluences, the farmers of the fatherland 
are organized into more than 15,000 
co-operative societies, and the hit-or- 
miss cultivation of thirty or forty years 
ago has been largely replaced by scien­
tific, intelligent, and productive meth­
ods.-—United States Consul General 
Mason.

American Money in Mexico.
Philip C. Hanna, consul general to 

Monterey, says that $700,000,000 of 
American money is invested in Mexi

cô’s mines, railroads, ranches, street car 
systems, electric light and power plants 
and manufacturing establishments, and 
that nearly every successful enterprise 
is managed by American brains and 
operated by American capital.

ERIE RAILROAD
The most delightful scenery between 

Chicago, Buffalo andNew York. Lim ited 
trains every morning, afternoon and 
evening for Buffalo, New York, Albany 
and Boston.

Finest Pullman sleeping cars and 
superb dining car service.

Stop-over without extra charge at 
Cambridge Springs and Niagara Falls.

Booklet*, time-o»rd», «to., furniehe* by H. B. 
SMITH, Traveling Paeeenger Agent, St. Paul, or D. M. 
BOWMAN, General Western Paaa. Agent, Ohloago.

The Busy Man’s Train 
to Chicago

from the Twin Cities is the 
Burlington’s “ Limited.” : : : 
Leaves Minneapolis at 7:50 p. 
m. and St. Paul at 8:40 p. m., 
arriving at Chicago Union 
Station 9: a. m. : Electric
lighted from end to end. 
Smoking and Buffet car with 
club convenience. Dining car 
for breakfast. Leaves on 
time, arrives on time. Try it 
once — you’ll use it always.

F. M. RUGG, Northwestern Passenger Agt.
Germania Life Building, ST. PAUL.
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BEST KIND

EASE
and

EATING
on the

NORTHERN PACIFIC RY.
3  CROSS C O N T I N E N T  TRAINS 3

St. Paul=IVI¡nneapolis=Helena=Butte=Spokane=Puget Sound.

Send four Cents for LEWIS A N D  CLARK BOOKLET to

A. M . CLELAND, General Passenger Agent, = = - St. Paul, Minn.

THE SHORT LINE 
TO OMAHA,DES MOINES 

AND KANSAS CITY 
J. G. R IC K E L , C. T .  A.

424 Nicollet Avenue, 
MINNEAPOLIS, - MINN.

-  ni -

THE COMMERCIAL WEST is the leading1 commer­
cial and financial paper of the Northwest, and every 
Banker, Grain Merchant and Business Man should he 
a subscriber. It’s reliable and up-to-date.

A Business Opportunity
along every foot of the

6,000 Miles of Track
operated by the

GREAT
NORTHERN
RAILWAY

“ The Comfortable Way”

$25.00
To the Pacific Coast
and correspondingly low rates to 
other points in the Northwest.

Send two cents for booklet “ Busi­
ness Openings Along the Great 
Northern Railway”  to

C. E. STONE, 
Passenger Traffic Manager, 

Dept. X  St. Paul, Minn.,

and for detailed information and rates address 
as above or any representative of the Great 
Northern Railway.
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H. POEHLER CO.
E S T A B L IS H E D  1855

GRAIN COMMISSION
M IN N E A P O L IS  A N D  D U L U T H

SO L IC IT  O R D E R S  AND C O N S IG N M E N T S  
E A S T E R N  AND MILL S H IP M E N T S  W R IT E  FOR S A M P L E S

“ o u r  PR IV A TE M A R K E T  LETTER m a i l e d  u p o n  r e q u e s t "

James Doran &  Company
We give special attention to out-of-town in­
vestments and speculative accounts. Our 
private wires and our connections with all 
the principal exchanges enable us to give 
prompt and accurate service. Correspon­
dence invited.

GERMAN-AMERICAN BANK BUILDING

ST. P A U L , - - M IN N E SO T A

HOIT GRAIN COMPANY
RECEIVERS AND SHIPPERS

OATS, BARLEY, CORN
CORRESPONDENCE AND BUSINESS SOLICITED

1012 Chamber of Commerce MINNEAPOLIS

I RWI N,  G R E E N  & CO.
GRAIN-PRO VISIONS-STOCKS-BONDS

Market Letters Mailed on Application
128-131 Rialto Building CHICAGO

JAPANESE SCROLL 
INSIDE RING

CERESOTA
IS NOT ONLY KNOWN BY THE TWO UNIQUE FIGURES 

(T H E  JAPANESE SCROLL.,MEANING GOD-GIVEN 
FOOD, -2LAS -THE BOV c u t t i n g  A LOAF OF BREAD) 

IDENTIFIED WITH THIS VERY POPULAR

B R A N D  o f  F L O U R
BUT BY THOUSANDS UPON THOUSANDS 

WHO USE IT DAI LY, AND IN THIS WAY TESTIFY 
TO ITS R E L IA B IL IT Y  AND ECONOMY.

SEND POSTAL FOR ILLUSTRATED BOOKLET 
CORRESPONDENCE INVITED 

A D D R E S S T H E  I N I M I T A B L E  
B O Y

THE NORTHWESTERN CONSOLIDATED MILLING CO.
M I N N E A P O L I S ,  M I N N .

M A N U  F A C T O R E R S

“ Eternal vigilance is the price of liberty.”  It is also the source of profit to every man 
who makes a business of feeding stock for the market.

C O M B IN A T IO N S , C O M P E T IT IO N  
and R IV A L R Y  are the three forces that 
inspire E N E R G Y ,  I N D U S T R Y  and 
IN D E P E N D E N C E .

Don’t lose heart and don’t be forced out 
of business because the price of fat stock

has declined. Brace up— improve your 
methods, and don’t be a “ has-been.”

The most highly concentrated food on 
earth is O L D  P R O C E S S  G R O U N D  
LIN SEED  C A K E  (oil meal). It is cheaper 
than corn, oats, bran, or any other kind of feed

GROUND LINSEED CAKE IS
A FAT-FORMER— A FLESH-PRODUCER— A HEALTH-GIVER 

A TIME-SAVER— A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed Linseed 
Meal made by our Company.

Write for prices. Send us your address and we will mail you our 
book giving “ up-to-date” methods for feeding stock.

A M E R I C A N  L I N S E E D  C O M P A N Y
MINNEAPOLIS. MINN.
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