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

CO rentsya Pri- 
vate Safe 

for One Year, where 
Storage Vaults for Silverware and

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

E F F E C T  O F J A P A N E S E  B O N D S.
T h e  W a ll  Street Journal has asked 

this question of the heads of several 
prominent bond houses:

“ Has the flotation of the Japanese 
bonds, in your opinion, injured the 
N ew  Y o r k  bond market or helped it? 
Is the injury, if any, likely to be per­
manent?”

T h e  discussion of these questions 
revealed the fact that there is a pret­
ty  general consensus of opinion that 
the investment bond market has suf­
fered through the floating of the 
$180,000,000 of Japanese bonds in this 
country. On the question of perma­
nent injury, opinion is divided, but 
inclines to the idea that the most_ se­
rious harm arises through the vitia­
tion of public taste in bonds.

“T hese  bonds,” says one dealer, 
“ have taken about $150,000,000 of the 
investment surplus. Probably $100,- 
000,000 of this amount has been di­
verted directly from the investment 
market. In other words, about $100,- 
000,000 of bank, trust and insurance 
company and individual surplus has 
gone to Japan, which otherwise would 
come into the bonds of American cor­
porations and municipalities.

“ Undoubtedly the high rate of in­
terest on these bonds has lowered the 
general basis of credit. T he  munici­
pal bond issues of July, about $12,- 
000,000, showed a light demand at 
prices below the normal. O n ly  the 
gilt-edge issues which have their m ar­
ket in sources not polluted by this 
craze for high returns, show a normal 
and healthy credit basis.

“The same is true in corporation 
bonds. I believe that the reinvest­
ment demand in July was partially 
crippled by the second 4^4 percent 
Japanese issue. M y own people are 
buying 25 percent less of the good 
bonds than last year and 100 percent 
more of bonds to yield over 5 percent. 
M any of my old people are buying 
bonds they would not touch a year 
ago. Rightly  or w rongly, I put it 
down to the Japanese bonds.” This  is 
almost the extreme view. It  is ad­
mitted that not more than 5 to 10 per­
cent of the investment surplus since 
last O ctober has gone into these 
bonds, but the point appears to be 
that the public now wants such bonds 
far more than it ever wanted them 
before.

T he  contrary view is expressed by 
a member of the first Japanese syndi­
cate :

“ It is nonsense to say that the pub­
lic taste is vitiated. If there were 
anything in this theory except a pass­
ing fancy, would not this vitiated 
public taste have created by this time 
an abnormal market for U. S. Steel 5s, 
R o ck  Island 4s and similar issues? 
I cannot see a sign, outside the big 
subscriptions to the Japanese bonds 
themselves, that the public has been 
turned from the investment market. 
I believe no permanent injury has

been done either to the business of 
the N ew  Y o r k  bond houses or to the 
public.”

B U IL D IN G  IN  JU LY .
T h e  Construction N ew s of Chicago 

s a y s :
“ Building continues active through 

the country. Official reports from 
twenty  of the principal cities of the 
country to Construction News, shows 
that permits were taken out, during 
July for 6,720 buildings, involving a 
cost of $34,614,556, against =1.546 build­
ings aggregatin g  $22,238,287 for the 
corresponding period a year ago, an 
increase of 1,174 buildings and $12,- 
376,269, equivalent to 55 percent. T he  
figures in detail are as follows:

City— No.

Compared 
with 1904. 
Per Cent. 

Cost. Gain.Loss.
Chicago .............. 768 $3,778,390 1
N ew Y ork (M an- 

hatten) .......... 297 16,430,500 109
Philadelphia . . . 1,491 2,790,155 10
St. Louis .......... 764 2,374,395 139
Cleveland .......... 525 1,076,515 47
Omaha .............. 73 1,045,650 464
M inneapolis . . . . 491 881,975 89
Kansas City . .. 362 874,570 1
D etroit ............... 376 974,200 36
M ilwaukee ........ 357 714,961 16
Baltim'ore .......... 750,444
Buffalo .............. 22Ò 542,835 24
Indianapolis . . . . 394 475.588 2Ì
St. Paul ............ 256 456,915 6
Columbus .......... 192 425,540 19
Louisville .......... 206 408,805 166
D enver ............... 179 356,438 9
N ew Orleans .. 843,835 is
Allegheny ......... 69 341.650 96
Memphis ........... 321,639 29

Total .............. 6,720 35,365,000 55
“ O f  the twenty  cities seventeen 

show gains and only three decreases. 
A n  interesting phase of the situation 
is the fact that a lot of cities which 
have been in the background for some 
time show marked increases. Omaha 
heads the list with an increase of 464 
percent, Louisville 166, St. Louis, not­
withstanding the fair, has an increase 
of 139, New  Y o r k  109, Allegheny, 
which has heretofore shown heavy 
decreases, has a gain of 89, Cleveland 
of 47, Detroit 36, Memphis 29, Indian­
apolis 21, Columbus 19, Philadelphia 
10, Denver 9, and Chicago and K a n ­
sas City an increase of 1 percent each. 
T he  decreases were confined to Buffa­
lo, 24 percent, N ew  Orleans 18 and 
Milwaukee 16.

“There  is no indication of a let up 
in construction in any part of the 
country, but on the other hand there 
are marked evidences that in certain 
points there will be an increase. The 
foregoing is considered an excellent 
showing.”

Traffic officials of Eastern and 
W estern  railroads will have a confer­
ence at Chicago, Aug. 16, to establish 
a new basis of rates on grain from 
the W e s t  to points in the territory of 
the Central Freight Association. In ­
stead of rates based on the Upper 
Mississippi River crossings the ship­
pers of grain want rates established 
to Chicago and from Chicago to the 
East.

R U SSIA N  B O N D S A N D  O U R  
M A R K E T .

V e r y  naturally, the visit of the Rus­
sian plenipotentiary to W a ll  Street, 
this week, revived the re'cent E uro­
pean rumors that N ew  Y o r k  would 
participate with Paris and Berlin in 
floating the indemnity loan. It was 
denied that such a purpose was enter­
tained; yet the haute finance of N ew  
Y o r k  has talked mysteriously, all the 
week, of “ tentative negotiations.” T he  
fact remains that the outside investor 
would be a very  doubtful reliance for 
the experiment. It took the succes­
sive Japanese loans readily enough 
for four reasons— sympathy with the 
cause, the very  attractive terms of 
sale, the succession of victories, and 
the fact that the price of the earlier 
issues rose before a new loan was 
offered. Russia enjoys at present 
none of these advantages.

T h e  proposition to float a Russian 
loan in this country recalls the earn­
est efforts made in 1901 to place Rus­
sian railway bonds, guaranteed by the 
Government, with American invest­
ors. A t  that time one $1,000,000 4 
percent loan of the W ladikawkas line 
was sold in small blocks throughout 
the W est. Besides this, some $12,000,- 
000 Russian Government and railway 
bonds were purchased by our insur­
ance companies, chiefly the N e w  Y o r k  
.Life, for reserve purposes. T he  in­
surance holdings are, for the most 
part, still intact.

W h en  the Imperial Russian Govern­
ment 4 percent rentes were listed on 
the N ew  Y o r k  Stock Exchange, in 
August, 1902, it was believed that a 
fixed m arket  could be created for the 
loan here. N ew  Y o r k  had partici­
pated in four British loans, taking 
$12,000,000 of the $150,000,000 consol 
issue of March, 1900, the early stages 
of the Boer war, $28,000,000 of the 
$50,000,000 Exchequer issue brought 
out in the follow ing August, $50,000,- 
000 or more of the $300,000,000 consol 
issue of April  20, 1901, and subscrib­
ing for nearly half of the $160,000,000 
consol issue of the spring of 1902. Ger­
many had also sold a $20,000,000 issue 
of Exchequer notes in this market, 
and the prediction was current that 
“Am erica  was going to finance the 
world.”

But the Russian bonds fell flat in 
the United States, and, so far as 
known, there has never been a single 
sale on the Stock E xchange, although, 
the entire $1,155,000,000 issue, also 
listed in London, was admitted here. 
This  was rather pathetic, in view  of 
the presentation to the Stock E x ­
change in 1903 of a marble vase, given 
“ by the highest order of his Imperial 
Majesty, the Em peror of all Russia,” 
and distinctly made in recognition of 
the institution’s services in finding a 
market for Russian loans. One A m er­
ican capitalist, however, was prevailed 
upon to take $1,500,000 of the bonds 
in 1901, and is holding them yet.—  
N ew  Y o r k  E vening Post.
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Loans and d iscou nts............................
Overdrafts ............................................
Real estate ..............................................
U. S. bonds at p a r ................................
Other bonds and sto ck s ......................
Due from  U. S. treasurer....................
Cash and due from  other ba n k s___

Total ......................................................

James H. Eckels, President
Joseph T. Talbert, Vice-President
Ralnh Van Vechten, Second Vice-President

O ï ^  C H I C A G O .  Surplus and Profits,
E ST A B L IS H E D  1864.

Statement at C lose  o f  B u sin e ss ,  May 29 ,  1905 .
$1,700,000

$23,992,686.55
3,183.77

65,465.35
500.000. 00 

2,554,832.97
110. 000.  00

11,884,954.78

L I A B I L I T I E S .
Capital stock  paid in ..............................................  $2,000,000.00
Surplus fund ...........................    1,000,000.00
Undivided profits ....................................................  792,122.60
National bank notes outstanding.................    500,000.00
Deposits ........................................................................  34,819,000.82

$39,111,123.42 Total $39,111,123.42
OFFICERS

David Vernon, Third Vice-President 
Nathaniel R. Losch, Casbier_ 
George B. Smith, Asst. Cashier

Harvey C. Vernon, Asst. Cashier 
H. E. Smith, Asst. Cashier and Auditor 
Wm. T. Bruckner, Asst. Cashier

F O R E IG N  D E P A R T M E N T . L. Schuetz, Assistant Manager 
D IR E C T O R S

Franklin MacVeagh Robert T. Lincoln Paul Morton Charles E. Spalding James H. Eckels
William J. Chalmers E. H. Gary Darius Miller Joseph T. Talbert

THE CANADIAN BANK 
OF COMMERCE

Head Office, TORONTO, C AN AD A.
Over 100 branches in Canada and the United 

States, including-:
New York, San Francisco and Portland. 

Seattle Branch, : : G. V. H o l t , Manager.

A. Chilberg, Pres. J. F. Lane, Cashier.
J. E. Chilberg, V-Pres. Geo. K. Fisher, Ass’tCash.

The Scandinavian American Bank
Capital Paid Up $360,000
Surplus and Profils = 170,000
Deposits = 4,000,000

S E A T T L E ,  -  -  W A S H I N G T O N
¥E HAVE AN OFFICE AT BALLARD.

WILLIAMSON & MEDÇHANT
ATTORNEYS AT LAW

Patent and Trade Mark Causes. Solicitors of 
United States and Foreign Patents
Main Office : 929-935 Guaranty Building 

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

WINNIPEG. MANITOBA
C A N A D A

S  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

S T .  P A U L  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

Harrison &  Smith Co.

Printers, Lithographers, Blank 
Book Manufacturers, Elevater 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished.

• 2 4 - ^ 2 6 - 6 2 8  S outh  4 th  S tro at,

M. W I T T E  AS F IN A N C IE R .
T h e  double capacity of M. W itte  as 

Russian plenipotentiary in a diplo­
matic conference and as the strong­
est personality in the field of Russian 
finance, is doubtless a recognition of 
the unusual extent to which, in these 
days, the two branches of public af­
fairs overlap. It was W itte  himself 
who declared of the Russian outlook 
last year, that “ the Japanese cannot 
resist our finances.” It is almost cer­
tain, too, that it was W itte  who per­
suaded financial Paris, and, in a de­
gree, the rest of financial Europe, that 
Japan was doomed to financial ex­
haustion in the course of the E a st­
ern war. Both predictions were er­
roneous; nevertheless, their author 
remains a power to be reckoned with 
in finance.

W itte  m ay be said to have placed in 
Paris practically all of the $i,000,000,- 
000 to $1,600,000,000 worth of Russian 
bonds subscribed there between, the 
failure of Russia’s Paris loan in 1891, 
and the outbreak of war last year. It 
was in 1892 that he took the Russian 
T reasury  portfolio. His influence over 
the Paris bankers was very  great; it 
was obtained, not only by his force 
of character, but by  the practical na­
ture of his plans. His pledge to re­
store the gold standard, and bring 
Russia ’s depreciated currency to par, 
was redeemed in six years. W ithin  
that time the Imperial Bank had ac­
cumulated no less than $591,000,000 
gold in its vaults. This  impressed the 
French imagination, always suscepti­
ble to the sight of hoards of gold. 
A lo n g  with this undertaking, introduc­
tion of manufacturing industry into 
Russia was attempted on a very  large 
scale.

Both in banking and in trade ques­
tions, W itte  belonged to the older 
school. In both he actually worked 
on very obsolete theories, and the in­
dustrial crash of 1901 was largely  due 
to the “ hot-house process” applied by 
him to the country’s industrial devel­
opment. But financial Paris believed 
in him, though it could never under­
stand his fiscal statements, and w hen­
ever the Czar visited the President of 
the republic, W itte  or his agents 
slipped quietly over to the Place de la 
Bourse to negotiate a loan.

A n  American banker who has been 
in personal touch with M. W itte  in 
financial negotiation compared him 
this w eek to Secretary Gage for his 
self-possession, judicial mind, and 
strong grasp of a situation. In conver­
sation this financier remarked, W itte  
leaves enough unsaid to suggest 
knowledge of more than he is willing 
to admit.

Peace m ay involve sale of foreign 
holdings of American bonds in order 
to take up new Russian loan.

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

G. E. LAMB, Secy., Clinton, la.
P. DAVIS, Tres.& Mgr., Leavenworth, Wh.

Lam b-Davis
Lum ber

Go.

MANUFACTURERS OF

WESTERN 
W HITE PINE 

LUMBER

DEALERS IN ALL KINDS OF 
BUILDING MATERIAL

Leavenworth - Wash.
MINNEAPOLIS

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



4 THE COMMERCIAL WEST Saturday, August 12, 1905

FIRST NATIONAL BANK
MILWAUKEE, WIS.

United States Depositary 
Capital, $1,500,000
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GEORGE GIRLING & CO.
Security that doesn’t decrease in 
value. W e are offering an interest 
in a land syndicate that is worthy of 
serious consideration. Ask about it. 
440 Temple Court, Minneapolis, Minn.

T E L E P H O N E  C O N S T R U C T IO N .
Lake W ilson, Minn.— A  new switch 

board has been installed.
Rugby, N. D.— T h e  Brazil  telephone 

line has been put into operation.
Spring Valley, W is.— T h e  line be­

tween here and E lm w ood is being 
rebuilt.

Stillwater, Minn.— T w o  additional 
circuits are being established to St. 
Croix Falls.

L ittle  Falls, Minn.— A  long distance 
telephone office has been installed 
at W a rd  Springs.

Bird Island, M in n — T he right has 
been granted the Bri-State to erect 
poles for a long distance line.

Hartington, Neb.— T h e  Cedar
County Farm ers ’ Telephone Company 
has been incorporated; capital $5,000.

Cando, N. D.— A. B. Kerlin has 
bought the line from here to Stark­
weather and has put it in firstclass 
shape.

Bozeman, Mont.— T h e  Rocky
Mountain Telephone Company has 
purchased property to build an ex­
change.

Cobden, Minn.— A  franchise has 
been given the Springfield and Citi­
zens’ Mutual Telephone Com pany to 
enter the village.

Glenwood, Minn.— A  new telephone 
company has been organized, with a 
capital of $5,000 and a local exchange 
will be put into operation.

St. Paul, M in n — T h e  Northwestern 
Telephone Company is arranging for 
the immediate construction of a 
through wire from here to Fargo.

Milbank, S. D.— T h e  injunction to 
prevent the Grant County Company 
from putting their wires beneath 
those of the Dakota  Central has been 
denied.

Aberdeen, S. D.— T h e  new auto­
matic system to cost $50,000 will com ­
mence A ugu st  15. This  does away 
with the central girls except for long 
distance.

Villard, Minn.— T h e  Villard T e le ­
phone Company, capital $10,000, has 
been incorporated b y  C. F. Angeli, 
E. L. Scovelle, B. A. Angeli,  I. B. 
M cC ray, A. B. Clark, J. W . Dutler.

Humboldt, S. D.— Humboldt, H a rt­
man & W ellington  Telephone C o m ­
pany, capital $10,000, has been incor­
porated by John Hartman, Geo. W . 
Ingalls, John Hempftling, C. T. 
Helmley.

Yankton, S. D.— T he Citizens’ T e le ­
phone Com pany has elected officers 
as follows: Fred Schnauber, presi­
dent; G. W . Roberts, vice-president; 
W . H. Edmunds, treasurer; F. L. V an 
Tassel, secretary.

W aterloo, la.— T he Corn Belt T e le ­
phone Company has been incorpor­
ated, capital $300,000, incorporators, 
A. T .  Averill, president; C. W . Chap­

man, vice-president; S. S. Litchty, 
secretary; W . J. French, treasurer.

Ada, Minn.— T he directors of the 
Norman County Telephone Company 
are negotiating for the sale to sell 
former corporation Ada, Shelly  and 
T w in  V a lle y  line for $9,000. The 
Iron Range Company would be pur­
chasers.

Japan’s First Trust Company.
Tru st  Companies has the following 

concerning the organization of the 
first Japanese trust company: “ T he
recent rapid economic growth of Ja­
pan necessitated the establishment of 
an institution conducting the business 
of a trust company and serving as a 
medium for the flowing in of foreign 
capital. T h e  Industrial Bank of Ja­
pan (Nippon K o g y o  Ginko) was es­
tablished under a special law to meet 
the requirement of the time. It is the 
first and only existing trust company 
in Japan, being founded in the year 
1902, by  force of the law of the In ­
dustrial Bank of Japan, passed by the 
Diet and sanctioned by the Emperor. 
It  is a joint stoc^c company with a 
capital of 10,000,000 yen, of which 2,- 
500,000 yen are paid up, including 
am ong its shareholders imperial 
household, nobles, and w ealthy peo­
ple, and for the first five years a divi­
dend of 5 percent is guaranteed by 
the Imperial Japanese Government.

“ T he  law of the Industrial Bank of 
Japan, amended in March this year 
(a) removed every restriction on the 
trust business to be transacted by this 
bank, (b) granted the privilege of 
issuing debentures to the extent of 
ten times the amount of the paid-up 
capital, and to any amount if floated 
for the purpose of public utility 
abroad, (c) allowed the bank the dis­
counts of bills on the security of ne­
gotiable instruments, and also (d) 
authorized the bank to make loans 
against the pledge of Zaidan (or foun­
dation), besides such banking business 
as loans, deposits, and other business 
related with general stocks and 
shares, which have been transacted 
by the bank ever since its establish­
ment. A s  no limitation is placed on 
its trust business, the sphere of action 
of this bank is very  large, and as it is 
placed under special direct control of 
the Imperial Japanese Government, 
the public places a great credit on 
this bank. Its shares are now quoted 
above 33 yen for 25 yen, the amount 
actually paid up, and its debentures, 
the total issued amount of which is 
9,000,000 yen, are also widely circu­
lated.

“ It  was entrusted b y  the Imperial 
Government with the sale of 50,000,- 
000 yen of national bonds, and made 
a great success by selling them to a 
London syndicate in 1902. W h en  once 
the Japanese-Russian war is over and 
the enterprising spirit awakened in 
Japan, as well as in the neighboring 
countries of the Far East, the activity 
of the bank will certainly be called 
forth.”

T h e  K entucky  report gives the av­
erage condition of winter wheat com ­
pared with the past five years at 85. 
T he  crop is estimated at 9,000,000 bu. 
T h e  Government report in July made 
the condition 82, suggesting a yield of 
8,955,000 bu for the State. T he  yield 
last year was 7,349,000 bu.

T H E  R U SSIA N  R A IL W A Y S .
A t  m y former visit the journey 

from Berlin had required nine days 
and nine nights of steady travel, 
mainly in a narrow post-coach; now 
it was easily done in one day and 
two nights in very  comfortable cars. 
A t  that first visit the entire railway 
system of Russia, with the exception 
of the road from the capital to Gat- 
shina, only a few miles long, consist­
ed of the line to M oscow ; at this sec­
ond visit  the system had spread very 
largely  over the empire, and was rap­
idly extending through Siberia and 
northern China to the Pacific.

But the deadening influence of the 
whole Russian system was evident. 
Persons who clamor for governm en­
tal control of Am erican railways 
should visit Germany, and above all 
Russia, to see how such control re­
sults. In Germany its defects are 
evident enough; people are made to 
travel in carriages which our main 
lines would not think of using, and 
with a lack of conveniences which 
with us would provoke a revolt; but 
the most amazing thing about this ad­
ministration in Russia is to see how, 
after all this vast expenditure, the 
whole atmosphere of the country 
seems to paralyze energy. During 
m y stay at St. Petersburg I traveled 
over the line between that city and 
Berlin six or eight times and though 
there was usually but one express 
train a day, I never saw more than 
twenty  or thirty through passengers. 
W h en  one bears in mind the fact that 
this road is the main artery connect­
ing one hundred and tw en ty  millions 
of people at one end with over two 
hundred millions at the other, this 
seems amazing; but still more so 
when one considers that in the U n it­
ed States, with a population of, say 
eighty millions in all, we have five 
great trunk lines across the conti­
nent, each running large express 
trains several times a day. There  was 
apparently little change as regards 
enterprise in Russia, whatever there 
might be as regarded facilities for 
travel.— A ndrew  D. W hite , in his au­
tobiography.

Rice Crop of Japan.
T h e  rice crop for 1904 is now an­

nounced to be 51,402,999 koku (263- 
692,255 bu.), an increase of 4,928,699 
koku (25,284,226 bu.), or 16 percent, 
as compared with that of the previ­
ous year. T h e  figures also show an 
increase of 9,105,061 koku (46,708,963 
bu.), or 21^2 percent, in comparison 
with an average for the past seven 
years, from which the most favorable 
year and the poorest year are de­
ducted, the average being taken from 
the remaining five years. This  un­
precedented yield is due to the preva- 
lnce of good weather in the country 
generally since the planting out and 
to many agricultural improvements 
being made by farmers.— Japan G a­
zette.

W. Wheeler, Pres. Wm. Anglim, V-Pres 
C. F. Mix, Cashier

FIRST NATIONAL BANK
CROOKSTON, MINN.

C a p i t a l ..................................$75,000
Surplus - 50,000

We negotiate Farm Mortgages

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



Saturday, August 12, 1905 THE COMMERCIAL WEST 5

S I D N E Y  C. L O V E  & C O
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

NEW  YO RK 
CHICAGO 
ST. LOUIS 
MINNEAPOLIS

W E S T E R N  B O N D S.B A N K  C L E A R IN G S.
Bank clearings for  the w eek ending 

Aug. 3, 1905, and the percentage of in ­
crease or decrease fo r  the w eek of lead­
ing centers and all western points, as 
com pared w ith the corresponding week 
last year, as reported by  B radstreet’s:

N ew  Y ork  . . . .
Aug. 3.

..$$1,609,991,327
Inc.
51.6

Dec.
Chicago .......... ■ 4 188,122,243 19.5
B oston ............ J" 141,714,370 21.4
Philadelphia .. . 4 133,794,066 41.1
St. Louis ........ • 4 41,927,773 7.2
Pittsburg ........ 50,266,389 33.5
San Francisco . 4 39,235,680 23.0
Cincinnati . . . . 22,793,300 5.3
B a lt im o r e ........ t 23,774,549 23.4
Kansas C itv. . . •î* 22,089,813 6.7
N ew Orleans . • 4 19,956,483 95.0
M inneapolis . . 14,143,143 13.2
Cleveland . . . . . .t 13,787,275 1.4
Louisville . . . . • 4 11,824,547 5.6
Detroit ............ 12,504,957 18.9
M ilwaukee . . . . • 4 7,836,114 4.8
Omaha ............ 8,991,724 39.7
P rovidence . . . f 6,268,500 11.7
L os Angeles . • *t 9,144,112 52.6
Buffalo ............ ■ 4 7,648,663 23.1
Indianapolis .. 6,106,011 7.6
St. Paul .......... . .* 5,618,118 5.0
M emphis ........ 3,225,789 48.5
St. Joseph . . . . ■ 4 4,167,932 23.1
R ichm ond ....... 4,850,992 18.1
Denver ............ 5,857,612 39.8
Columbus, O. . 4,100,200 15.3
Seattle ............ 7,244,493 75.8
W ashington . . 4,881,645 25.0
Portland, O re.. t 3,926,384 26.2
F ort W orth  . . . *4,218,196
Salt Lake City 4,599,770 70. Ó
Peoria ............. 2,713,304 23.2
Spokane .......... • 4 2,670,317 29.8
Des Moines . .. 2,137,300 4.1
Tacom a .......... 2,940,Uu0 82.7
Sioux City . . . . 1,468,226 48.7
W ich ita  ........... 1,073,266 6.8
D avenport . . . . 809,919 .4
Little R ock  . .. 723,134 iv .1
Topeka ............ 495,703 52.2
Springfield, 111. 872,620 3.9
H elena ............ 670,743 20.3
Fargo. N. D .. *504,876
R ockford. I ll .. 418,085 25.9
B loom ington, 111.. 409,171 10.8
Quincy ............ 283,588 6.9
Decatur, 111.... 303,103 6.4
Sioux Falls, S. D. 204,219 17.0
Jacksonville, III.. 234,728 6.7
Frem ont, N eb. 262,100 26.5
Cedar Rapids . 4ou,600 19.1
H ouston .......... 4 10,426,652 13.0
Galveston ....... 10,726,000 54.2

Totals, U. S. . .$2,520,402.232 39.3
Tot. outside N. Y. 910,410,905 21.8

DOMINION OF CAN A D A .
M ontreal ......... $27,837,802 43.5
Toronto ........... 18,520,503 27.1
W innipeg . . . . 7,847.951 30.5
Vancouver, B. C. 1,669,761 13.1
V ictoria , B. C. 581,130 16.6

Total ............ $66,188,007 29.9J-Ulcu ........................  <puu, 100 , UU < LjO.O . . . .
fN ot included in totals because contain­

ing other item s than clearings. ^Balances 
paid in cash. *Last w eek ’s.

Stuyvesant Fish, president of the I l­
linois Central, says that his road is in 
the export business to stay. In an 
interview at Chicago he said: “W e
shall attempt to influence all the ex­
port business possible via N ew  O r ­
leans. L ast year we got most of the 
traffic that belonged to us and this 
year we will get more of it, from pres­
ent indications.”

Soo line for the fourth w eek of July 
shows a gross increase of $62,587 and 
for the month an increase of $148,799.

^Minnesota Title Insurance 
& Trust Co.

MINNEAPOLIS M IN N .
I  C a p i t a l  $ 2 5 0 ,0 0 0  G u a r a n t y  F u n d $ 1 0 0 ,000
| The oldest Title and Trust Company 
J west of Philadelphia

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

J. U. Barnes, Prest. Wallace Campbell, Vice-PresL
I  C. J. Tryon, Trust Officer H. A. Barnes, 2nd Yice-Prest. 
I  W. S. Jenkins. Secy. W. A. Hotehkiss, Tre&s.

Erskine, Minn.— On September 1 
refunding bonds in the sum of $3,000 
will be sold by the village.

Big  Stone, S. D. —̂ Big Stone has 
voted bonds to the amount of $1,500 
for the purpose of erecting a brick 
school building in the village.

Miles City, Mont.— W . R. Jordan 
of Miles City was awarded the $10,- 
000 water improvement bonds at par, 
accrued interest and $140 premium.

Andrea, Minn.— A t  the special elec­
tion held in the town of Andrea it was 
decided by a vote of 30 to r to bond 
the town for grading and ditching 
purposes.

E lk  River, Minn.— T h e  coujity com­
missioners of Sherburn county award­
ed the $31,576 drainage bonds to 
Kane  & Co. of Minneapolis at a 
premium of $175.

Fairmont, Minn.— T he board of 
county commissioners of Martin 
county will receive bids up to A ugust 
15 for the sale of ditch bonds of the 
county to the amount of $25,000.

Cambridge, Minn.— Sealed bids will 
be received until A ugu st  21 at 11 a. m. 
by the board of county commission­
ers of Isanti county for the purchase 
of $10,539.24 county drainage bonds.

Crystal Bay, Minn.— T he town of 
Crystal B ay  will sell on A ugu st  26 
bonds in the sum of $10,000. Inter­
est to run at 4 percent and proceeds 
of sale to be used for building roads 
and bridges.

T w in  Brooks, S. D.— Petitions are 
being circulated asking the local 
board of education to call a special 
election for the purpose of submitting 
to the voters the proposition of issu­
ing bonds for the erection of a new 
school building.

T w in  Brooks, S. D.— Bonds in the 
sum of $2,700 which were recently 
voted for the purpose of installing an 
air pressure waterw orks system at 
this place have been sold to Grant 
county, and steps have now been tak­
en to have w ork on the system com ­
menced.

Sherburn, Minn.— T he village water 
bonds issued in 1895, bearing 6 per­
cent interest and due in August, 1905, 
are to be renewed at a lower rate of 
interest. These  bonds are held by 
Cleveland, Ohio, parties who now 
offer to renew for a term of years at 
AV2 percent interest, which the village 
authorities have decided to accept.

Bozeman, Mont.— T h e  $21,000 in 
bonds issued by the Bozeman school 
board to pay for the new south side 
building and other improvements have 
been sold by  vote  of the board to 
Mason, Lew is  &  Co. of Chicago, the 
highest bidders, who offered to take 
the bonds at a V? percent, furnish the 
printed forms for the bonds and give 
a premium of $503, besides the inter­
est accruing before the transfer is 
complete.

S E V E N  M O N T H S ’ C L E A R IN G S.
Telegraphed reports to Bradstreets 

from ninety-four cities for the month 
of July show an aggregate  of clear­
ings for the entire country of $10,- 
803,433,222, a gain of 25.2 percent over 
July a year ago, and of 6.3 percent 
over the largest July total heretofore 
recorded, that of 1902. N ew  Y o r k

City  clearings for that month aggre­
gate $6,839,032,551, a gain of 31.6 per­
cent over July last year, and of 3.7 
percent over the July, 1902, total, 
heretofore the largest recorded in that 
month. Outside of N e w  York, at 
ninety-three other cities, the a g g re ­
gate is $3,964,400,671, a gain of 15.5 
percent over last year and of 11 per­
cent over the same month of 1902.

T h e  percentages of increase shown 
in the different sections of the coun­
try in July and the seven-months pe­
riod, as compared with the same pe­
riods a year ago, follow:

Seven months.
N ew  England .............................Increase 16.2
Middle ...........................................Increase 52.3
W estern .......................................Increase 7.6
N orthwestern .............................Increase 12.3
Southwestern .............................Increase 9.8
Southern .......................................Increase 7.6
F ar-w estern  ...............................Increase 27.3
Total, United States ...............Increase 39.3
New Y ork C ity ............................ Increase 56.5
Outside N ew  Y o rk ...................... Increase 14.8
Canada .........................................Increase 25.7

T he far-western group, it will be 
seen, leads in percentage of gain for 
July with 34.2 percent increase, but 
the middle group gains 29 percent, 
the south 25 percent, .the southwest 
21 percent, N ew  England 16.6 percent 
and the northwest 13.8 percent. The 
western group shows the compara­
tively moderate gain of 3.6 percent, 
largely because of the decrease of 10 
percent shown in the case of Cincin­
nati, which is explained as due to 
mergers of banks.

For the seven months ending with 
July the clearings at ninety-four cities 
aggregate  $81,459,480,247, a gain of 
39-3 percent over 1904 and of 11 per­
cent over the heretofore record total 
of 1901. T he  gain at N ew  Y o r k  over 
last year is 56.5 percent and outside 
N ew  Y o r k  the increase is 14.8 per­
cent.

Bank clearings at eleven cities of 
Canada for July aggregate  $280,322,- 
958, and for seven months amount to 
$1,830,681,199, gains of respectively 
21.7 and 25.7 percent over the corre­
sponding periods of 1904.

Seven Months.
„  , 1905. 1904.
Boston ............. $4,417,049,122 $3,771,199,903

Total N. E. $5,004,929,070 $-±,304,579,824 
N ew  Y ork ..  53,723,638,858 34,323,655,929
Bhila ...............  3,934.513,920 3,189,909,954
Pittsburg . . .  1,439,014,613 1,150,156,147

Tot. M id .. $59,666,017,681 $39,175,899,742 
Cincinnati . .  704,022,900 708,956,900
Cleveland . . .  444,752,742 396,301,111
Louisville . . .  352,408,655 322,024,172
D etroit ........  329,137,337 292,067,308
Indianapolis. 192,321,074 179,555,836
Columbus ..  150,770,300 127,241 200

Tot. W est. $2,568,516,537 $2,386,194,684
Chicago .........  5,686,737,773 5,060,307.101
M inneapolis . .  459,897,473 398,195,214
M ilwaukee .. 240,214,135 225,528,801
Omaha ........  253,816,929 226,412,505
St. P a u l . . . .  180,687,144 170,138,043
P eoria ..........  92,782,354 77,264,364
Des M oines.. 75,836,241 67,823,049
Sioux City . . 49,167,245 36,506,263
D avenport . . 20,144,113 28,241,945
Springfield .. 23,604,360 21,038,465
Fargo, N. D. 15,581,062 13,151,820

Tot. N. W . $7,189,506,342 $6,401,752,390
St. Douis . . .  1,696,300,926 1,574,719,246
Kansas C ity. 653,366,128 585,585,253
St. J o se p h ... 136,079,642 137,381,413
F ort W orth .. 146,460,989 96,513,527

Tot. S. W .. $2,692,622,849 $2,452,855,928
B altim ore . . 708,100,779 618,682,849
N ew Orleans 544,252,461 575 334 759
M emphis . . . .  142,592,493 144,618^944
R ichm ond ..  150,720,166 136,498 348
W ashington . 148,256,515 123,806,733

Tot. South. $2,303,050,254 $2,139.400,979
San F ra n ----- 1,003,611,597 850,773,542
Dos A ngeles. 269,058,084 180,762,601
D enver ........  183,222,776 124,007 043
Seattle ........  157,165,461 119,378 415

Tot. F ar W . $2,031,837,504 $1,597,521,526
G. Tot. U. S. 81,459,480,247 58,458,205,073 
Outside N.Y. 27,735,841,389 24,134,549,144 
M ontreal . . .  740,266,885 561,786,602
Toronto -----  587,628,168 450,918,214
W innipeg . . .  178,105,891 149,649,656
V ancouver . 45,756,802 40,990,342
V ictoria  -----  20,941,938 18,600,964

Tot. C a n .. $1,830,681,199 $1,455,983,757
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The Northwestern National Bank
MINNEAPOLIS MINN.

Statement A t Close o f Business, May 29 , 1905.
R E S O U  RCES.

Loans and D iscounts ............................................$ 7,380,130.60
U. S. and other bon d s............................. ...............  838,125.84
Banking- house furniture and fix tures............  250,000.00
Cash, and due from  ban ks....................................  2,892,539.18

$11,360,795.62

L I A B I L I T I E S .
Capital ......................................................................... $ 1,000,000.00
Surplus and profits ................................................  712,649.75
Circulation ................................................................ 250,000.00
U. S. bond account .......................................... . . . .  15,000.00
Deposits .......................................................................  9,383,145.87

$11,360,795.62

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

O F F IC E R S
W M . H. D U N W O O D Y , President M. B. KOON, Vice-Pres. E D W A R D  W . D E C K E R , Vice-Pres
JOSEPH  C H A P M A N , JR., Cashier F R A N K  E. H O LTO N , Asst. Cash. C H A S. W . F A R W E L L , Asst. Cash.

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

LOANS

REAL ESTATE Bought and Sold on Commission 
or Joint Account1

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

Best of references.

THE AMERICAN TRUST AND SAVINGS BANK
C H I C A G O .

Capital Stock - - - $3,000,000
Surplus Fund . . .  - 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, Assistant Secretary. 
IRVING J. SHU ART, Assistant Secretary. 
GEORGE B. CALDWELL, Mgr. Bond 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.

IN T E R E ST  P A ID  ON DEPO SITS

DIRECTORS:
WILLIAM BEST FRED. G. McNALLY MAURICE ROSENFELD
JOHN M. SMYTH F. M. BLOUNT J. R. WALSH

L. A. WALTON
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.

M i n n e a p o l i s  P r o p e r t y  Boug&  I “1! ¿ nSMe“ r ged
R ents co lle cted ; bu ildings im proved  and reconstructed to produce in ­
creased results. Satisfactory reference to loca l and eastern parties

MOORE BROS. & SAWYER MINNEAPOLIS

A. J. W H IP P L E  &  C O .
M EM BER S CH ICAG O  ST O C K  E X C H A N G E

STOCK BROKERS
Private Wires to all A O
Principal Exchages L n l C A u O

Main Floor New York Life Building 
Long Distance Tel. Central 1031. Orders 

by wire in grain and stock promptly filled

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

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

Vice-Pres., J. A. Latta.
Ca p it a l  - - - - -  $250,000
Su r p l u s  a n d  U n d iv id e d  P r o f it s  - 158,000 1
D e p o s it s  - - - - -  2,992,754.01

F o r e ig n  E x c h a n g e  B o u g h t  a n d  S o l d .

STEPHEN N. BOND 
THOMAS F. BAXTER

ROBERT F. PERKINS 
EDWARD N. FENNO, JR.

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

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

Manager Chicago Office CHARLES F. MEYER, First National Bank B!dg

First National Bank
of DULUTH, MINN.

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

U. S . GOVERNMENT D EPO SITARYCZ)

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

^ O T H E f t *

LO A N E D  IN

/ 7 FARM MORTGAGES . ^  

i l l  HVESTMeht securities ) 
NO LOSSES OF / •

1 V \  PRINCIPAL or I N T E R E S T / A C  >
d t í V k .  3C--- * r V / O

!?us

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

NEW YORK
Members of the New York Stock Exchange 

Letters of Çiw*'* and International 
Travelers’ Checks

Foreign Exchange Cable Transfers

s  Audit Company 
of IUinois

Suite 6 3 5 -4 2  M arquette lildg. 
C H IC AG O

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. Decker, 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.

DEAN BROS. 8c CO.
Commercial Paper 

M I N N E A P O L I S ,  M IN N .
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Editorial Comment.
Secretary Shaw has let loose his presidential boom, 

and his department keeps on with daily statements of 
the treasury deficit and the daily reduction of the 
government cash balance. The fiscal year, less than 
six weeks old, already stands $17,000,000 shy in gov­
ernment income as compared with expense; and Sec­
retary Shaw’s presidential boomlet travels hand-in- 
hand with the deficit and his stand-pat policy against 
tariff revision. There are things that do not mix 
harmoniously and among these are political booms, 
deficits, and stand-pat speeches.

In keeping with a prospective 75,000,000 to 100,- 
000,000 wheat crop, our Manitoba neighbors are doing 
various things that bespeak a tidal wave of prosperity. 
Included in a building total of $8,000,000 worth of 
new improvements going on in Winnipeg, there are 
twenty warehouses, an iron and steel mill, and a new 
railroad depot or two, besides hotels and a market 
on the foundations. Besides the Canadian Pacific and 
Canadian Northern terminals, the Winnipeggers are 
now making room for the Grand Trunk. We shall 

•soon hear of Winnipeg cutting a short route to Europe 
via Hudson Bay.

Secretary Kauffman of the Washington State 
Bankers’ Association at the recent convention at Port­
land, made a “hit” with representatives of financial 
journals who were reporting proceedings of that meet­
ing. In making his arrangements with various speak­
ers who were to deliver addresses he requested them 
to send to him some ten duplicates of the papers which 
were read, in order that he might supply the demands 
both of the local press and of outside journals. This 
practice is to be commended to the secretaries of the 
various other bankers’ associations, as it greatly facili­
tates the efforts of financial journals in making prompt 
and complete reports

It -is to the interests of Japan to conclude peace, 
first, because no laurels of victory could be added to 
the achievements already consummated; second, be­
cause peace means the industrial reincarnation of Man­
churia and Korea as the food supply and market of 
Japan; third, because war is costly in blood and treas­
ure, and fourth, because speedy peace means speedy 
prosperity for all Japan. But Russia needs peace, 
even more than Japan does. With Russia war is a 
source of industrial, financial and governmental col­
lapse; while with Japan war has brought financial 
credit, national prestige and strength, and the inspira­
tion of repeated victories. Russia has no hope for 
credit at home or abroad, for the government or for

private enterprise, except on the condition of a speedy 
and permanent peace; whereas victory has strength­
ened the hands of Japan in every financial market on 
the globe. Moreover, war means the demoralization 
and destruction of Russian government ; whereas the 
Japanese government is the pride of its people and 
of the nations. Such are the conditions which make 
for peace in the Orient.

There is a good illustration of the injustice in our 
country’s plan of representation in the federal congress, 
in the comparison of Minnesota’s increase in popula­
tion with her share in the representation in the United 
States senate. The state of Nevada has two* repre­
sentatives in the United States senate, and the state 
of Minnesota has two; yet during the past twenty-five 
years the state of Minnesota has added to her popu­
lation yearly more people than the whole state of 
Nevada contains today. If this state’s representation 
in the national senate were equal to that of Nevada, 
the new people who have come into the state during 
the past five years could elect four senators; the in­
crease of the past twenty-five years could elect twenty- 
seven senators and the entire state would have forty- 
eight senators at Washington. Nevada is an extreme 
case, but not the only striking example of inequality. 
The new population of this state in the past five years 
should have three representatives in the federal senate 
if Idaho is entitled to two, and four compared with 
Wyoming’s representation; two to keep abreast with 
Delaware and Montana. No sympathy need be lost 
on Delaware, with her little population of 184,735 be­
cause she lacks one Addicks representative in our na­
tional senate, so- long as the 203,000- new citizens of 
Minnesota have no power at all in that body.

The official call has been issued for the thirteenth 
national irrigation congress to- meet at Portland, Au­
gust 21 to 24. This organization that for a consider­
able .term of years was exceeding feeble in its effect 
on public opinion and so loosely organized as to be 
almost without organization, has grown in later years 
to- be a power to be reckoned with. It has brought 
before the skeptical East the needs of the arid West 
and has forced congress to admit that the subduing 
of dry western soil by western water is a good busi­
ness proposition. Tbe publicity work of this con­
gress has been persistent and extensive. Men and 
newspapers have been set to talking about the possi­
bilities of irrigated areas in the West. It is an in­
spiring topic, and the leaders in this movement wisely 
foresaw that the shortest way to the accomplishment 
of their desired result was to inspire the people to talk 
of it. This thirteenth congress, as those before it, will 
be composed of delegates appointed by governors, may­
ors, county chairmen, public commercial bodies, irriga­
tion, agricultural and horticultural societies and agri­
cultural colleges. The prime idea in the selection of 
delegates is to get together people interested in the 
subject of irrigation, forestry, climatology and their 
correlated subjects. Eastern and Southern as well 
as Western questions in these lines will be discussed. 
For greater convenience in treating the topics the 
congress will work in sections. An unusually large 
attendance is anticipated.

Georgian Bay Ship Canal.
United States Consul Harry P. Dill, Port Hope, 

Ontario, transmits to- the government an interview 
with James J. Hill, in which the latter expresses the 
belief that the Georgian Bay Ship Canal will be built 
from Georgian Bay to the eastern portion of Lake 
Huron, up French River, up the divide to the Ottawa 
system of lakes, and that with some dredging of the 
Ottawa River only thirty-two miles of actual canal 
need be built, while the wheat of the Northwest will 
find a haul from Chicago or Duluth to Montreal
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fifteen miles shorter than to Buffalo. The lake and 
canal rate on wheat from Duluth or Chicago would 
be only 2 ]/2 cents to Montreal, which of course would 
command the entire eastbound wheat business during 
the season of lake navigation. Mr. Hill believes that 
it is the most popular thing the new Canadian govern­
ment can do. Between Chicago and New York there 
is an eastbound business of 2,000,000,000 bushels of 
grain and t ,000,000,000 pounds of meat, three-fourths 
of which is now carried by the railroads. The bulk 
of this business would go fi> the Georgian Bay canal. 
The proposed business would hit hard the Chicago- 
New York roads, and likewise the cities of New York 
and Buffalo. There are 140,000,000 bushels of grain 
handled by Buffalo, and the rate from Buffalo to New 
York is greater than the ocean rate from New York 
to Liverpool. The Lake Superior region produces 40,- 
000,000 tons of freight a year, the bulk of which now 
ultimately reaches the harbor of New York. But if 
the productions of the Northwest can shorten the ship­
ping cost to Liverpool one-third by using a Canadian 
canal, what sentiment is there which says this great 
section should gO' out of its road to pay toll to New 
York.

Cotton As a Pacific Trade Factor.
For nearly a century King Cotton of the South 

has been an influential industrial factor in building 
up the manufacturing enterprises of the North A t­
lantic states, as well as the chief commercial and finan­
cial factor in producing a favorable balance of trade 
for the United States in its commerce with Europe.

Cotton now officiates in a new role as a leading 
factor in extending the commerce of the United States 
westward via the Pacific with the Orient. Raw cotton 
for the mills of Japan and cotton sheeting for the 
people of China are the leading items of our rapidly 
expanding commerce with Asia.

American exports of raw cotton to Japan during 
the fiscal year ending June 30, 1905, were greater 
than our export total of all merchandise to Japan a 
few years ago*. Indeed, our Pacific ports record raw 
cotton exports valued at $15,841,766 for the fiscal 
year, as against $20,000,000 as the total exports of the 
United States to Japan only so recently as 1903.

The increase for 1905 over 1904 in exports of raw 
cotton from1 Pacific ports is something marvelous—  
$13,176,602, or 392 percent. For this vast expansion 
of Pacific coast cotton export business there are two 
reasons: First, a greater cotton crop with a greater 
surplus for export and lower prices; and, second, 
transportation enterprise on the part of Pacific rail­
ways and steamships. The genius of Mr. Hill in 
bringing the cotton fields of the South anil the mills 
of Japan into relation by increased rail facilities and 
reduced transportation rates, and particularly in build­
ing the giant cargo carriers, the Minnesota and Da­
kota steamships, for the Puget Sound trade with the 
Orient, has given a general impetus to the cotton ex­
port business westward and spurred the Union Pacific 
and Southern Pacific with their steamship connec­
tions to a strong rivalry for the Pacific traffic. Con­
sequently, not only Puget Sound ports, but California 
ports as well, have done a great year's business in raw 
cotton for Japan.

Puget Sound cotton shipments for the fiscal year 
are 76,488,101 pounds, valued at $8,286,866. San

Francisco shipments are 72,000,000 pounds, valued at 
$6,693,000, and those of Willamette or Portland, are 
valued at $861,000, bringing the total to over $15,- 
000,000, as against only $2,666,000 last year.

Cotton cloth is even greater as a factor in our ex­
ports to China, than raw cotton in our exports to 
Japan. The official government figures will probably 
show that in a total of $50,000,000 worth of Ameri­
can good,-: exported to China during the fiscal year 
ending- June 30, 1905, $28,000,000, or more than 50 
percent, were of cotton cloth. The increase over the 
exports of last year is nearly 100 percent.

The last cotton crop was a large factor in both 
raw cotton exports to Japan and cotton cloth exports 
to China. Japan’s price for American cotton aver­
aged about 2c per pound less for the last crop than for 
that of the year before. As a consequence, the cotton 
importation business which Japan gave to Egypt and 
India a year ago has come to the South during the 
past twelve months; and at the same time, cheaper 
raw cotton has enabled American mills to make better 
terms in securing China’s cotton cloth trade.

The 1904-5 available cotton supply of the South 
was 12,901,315 bales, as compared with 10,096,707 for 
the year before and 10,739,877 bales for the crop pre­
ceding that. Crop exports totaled 8,100,000* bales, an 
increase of 2,000,000 over the year before; while at 
the same time American mills used 300,000 bales more 
than during either of the two preceding seasons— so 
that we had more cotton both in the raw state for 
Japan and in the woven shape for China and at more 
acceptable prices. Henceforth the Northwest has a 
direct commercial interest in a good cotton crop in 
the South.

Canada’s Preferential Tariff.
The United States consular department has issued 

a special report on Canada’s recent commercial policy, 
in which the recent editorial review of the subject by 
the London Times comes in for liberal space. Says 
the British organ named : “ Canada has imposed a re­
taliatory surtax of 33 1-3 percent upon imports from 
Germany and preferential rates of 33 1-3 percent in 
favor of Great Britain and its colonies. All the rest of 
the world has to pay regular rates.”

The British organ realizes only too well that, “ the 
fight for the markets of Canada is between Great 
Britain and tbe United States,” with a preferential 
tariff favoring Grdht Britain and natural conditions 
of geography and resources favoring the United States.

The importations of Canada are divided by the 
London authority into three classes, in two of which 
the United States has the great superiority. The first 
class is the free list, where preferential rates do not 
apply, and this list covers 42 percent of Canada’s im­
portations. Of this 42 percent the United States 
furnished 40 percent in 1893 and 50 percent in 1903; 
whereas Great Britain fell off from 45 percent in 1893 
to* 30 percent in 1903. In the second big class com­
prising natural productions— such as, provisions, 
breadstuff's, fish, petroleum, coal, and the products of 
the mines, forests, farms and orchards, generally— the 
United States has a marked advantage both from 
the standpoint of natural resources and cost of trans­
portation. The United States in this class has a busi­
ness of $40,000,000 to $50,000,000.

In the two above large classes, which constitute
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more than 60 percent and from that up to 75 percent 
of Canada’s total imports, the preferential tariff does 
not help Great Britain nor does it hurt the United 
States. It is only in the line of finished manufactured 
wares, and chiefly in textile fabrics and earthenware, 
constituting perhaps 25 percent of Canada’s import 
total, that Great Britain under the Canadian prefer­
ential tariff reaps any substantial advantage ; and the 
London Times discusses this phase of the subject thus:

“Digging' down into’ the details of the trade tables, 
one finds the two great rivals, Great Britain and the 
United States, occupying the positions indicated by 30 
and 50 percent, respectively. In some lines the mother 
country has been manifestly favored. These are in 
manufactures of wool, cotton, linen, flax, leather, glass, 
carpets, curtains, cordage, jams, confectionery, gun­
powder, and earthenware. If Canada’s importations 
in these lines are picked out, the showing is decidedly 
in favor of Great Britain. In these lines it advanced 
131 percent in the years i 897-i 9°4j while the increase 
for the United States in these lines was only 52 per­
cent. The increase in actual value of these imports 
from Great Britain, says the Times, was about seven 
times that of corresponding imports from the United 
States. Put in the form of figures, Great Britain’s 
share in Canada’s imports in the lines enumerated, viz., 
manufactures of wool, cotton, linen, flax, leather, glass, 
etc., advanced from $12,000,000 in 1895 to about $24,-. 
000,000 in 1904, while the share of the United States 
increased from $3,000,000 to a little more than $5,- 
000,000.”

Even in manufactures outside of the above cate­
gory the Americans have captured the Canadian trade 
— as in electrical and other instruments, steel rails and 
locomotives, implements and many lines of hardware, 
gloves and mitts and shoes, clocks and guns, paints and 
mineral waters, brass and copper goods, and much 
of the iron and steel schedule. In these schedules of 
highly finished wares, where style of goods or ingenu­
ity of design determine, the Yankees have stolen a 
march and beaten their British competitors two to one.

To sum up> the trade fight between the United 
States and Great Britain, we are getting decidedly the 
better of it, despite the preferential tariff favoring 
the British. Of free imports into Canada last year, 
the United States furnished $51,000,000 worth as com­
pared with England’s $6,000,000 worth, and of the 
total importations the United States supplied $223,- 
000,000 worth to Great Britain’s $179,000,000. The 
best of it is, that our proportion of the trade has grown 
to the disadvantage of England's since the imposi­
tion of the preferential tariff. With liberal tariff ad­
vances on the part of the American congress, Great 
Britain would soon cease to be a competitor of the 
United States in commerce with Canada except in a 
few special lines, such as textiles.

Peace in Manchuria.
On the point of going to press, T h e  C o m m e r c i a l  

W e s t  is perhaps taking risk in predicting the out­
come of the peace negotiations between M. Witte, the 
Russian ambassador, and Baron Komura, the Jap­
anese plênipotentiary, at Portsmouth. At this writ­
ing Baron Komura has not shown his hand in regard 
to Japan’s probable demands. But by the time these 
lines are perused by C o m m e r c i a l  W e s t  readers it is 
probable that the preliminary terms of peace will be

before the public. In discussing the situation, there­
fore, the editor is in danger of attempting a predic­
tion in regard to matters which by the time his words 
get to’ the reader are well-known facts requiring a 
post-mortem notice.

All that safely can be said at this writing, prior 
to the publication of the Japanese demands, is this:

First, that Japan is likely to demand a cash in­
demnity of $750,000,000 to $1,000,000,000, the sur­
render of the island of Sahkalin with its rich mines 
and command of ocean approaches to the mainland, 
the surrender of Manchurian and Korean railway lines, 
and a guaranty in regard to peace and the open door 
in Manchuria and Korea, together with the protec­
tion of the rights of China and Japan therein.

Second, that Russia will resist to the uttermost the 
payment of a large cash indemnity, as well as the 
surrender of territory and costly railway and other in­
ternal improvements ; while Japan, in the interests 
of civilization and peace, will probably moderate its 
cash indemnity demands.

Third, that Russia is practically compelled to ac­
cept Japan’s ultimate terms, after making due attempts 
to secure their modification in the direction of leniency ; 
for the reason, cold and practical, that Russia can 
raise money on its bonds for peace and cannot market 
its bonds for the purpose of conducting war. Not 
only Germany, England and the United States, but 
financial France, has refused to buy Russian war 
bonds. In short, Russia has credit for its government 
and fbr its industrial enterprises, if its policy is peace ; 
whereas it has discredit and financial disaster if its 
policy is war. This is the one and only reason which 
will compel Russia to bend the knee to Japan and come 
to the latter’s peace terms.

Peace in Manchuria will be a good thing for the 
world. It will be a blessing for China of greater im­
port, if possible, than even for Japan. It will be a 
great step in the direction of the expansion of world 
commerce, and in this respect the United States will 
he possibly the chief of beneficiaries. Finally, for 
the cause of civilization and freedom, in Russia as in 
Asia, peace in Manchuria will be a godsend.

Is Our Judgment Fair?
For anything wrong that John D. Rockefeller has 

done there is no defense other than that which plain 
charity will throw about him. But his case is just as 
much entitled to a fair hearing as is that of the man 
without a dollar. As a matter of fact, however, he 
has not been given a fair hearing. He has been al­
most universally condemned before the evidence in his 
case is in. The American people do not appear to ex­
tend toward him that love of fair play for which they 
are generally credited.

It is no justification of a condemned man that those 
who are casting stones at him are not without sin. 
But it does affect the question at issue to a consider­
able degree. In Mr. Rockefeller’s case it is most 
palpably true that a large percentage of those who cry 
out against him are themselves “tainting” the money 
they gather and are following, as far as their ability 
will permit, the very business methods they condemn 
in him. In large measure the American judgment of 
Mr. Rockefeller is a mob judgment that does not stop 
at the torture of innocent members of his family. This
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is notably unfair and will in time react against his 
accusers.

John D. Rockefeller has made use of methods that 
were honest so far as the balance sheet of business is 
concerned, but immoral as between man and man. He 
may never have realized this. It may not justify him, 
but it condemns some of bis loudest accusers, to cite 
the fact that his methods are in force today on all 
sides, and probably would extend further had more 
men the opportunity or ability to use them. If the 
American people will distribute their wrath where it 
should fall and not concentrate it on one offender there 
will be less of hypocrisy and more of justice in our 
judgment.

The Demoralized Flat Dweller.
The flat building as a feature in real estate and 

in society is a comparatively modern institution— less 
than one generation old. The swiftness of its de­
velopment and the rapid multiplication of its kind 
proves that even from the first it has filled a long 
felt human want if not a human need. It has solved 
a problem as to the comfortable and elegant housing 
of a city’s population near the city’s business center. 
It has filled a real estate gap— a shabby belt between 
the business and residence districts that for years was 
an offense both to the public sense of the beautiful 
and the private sense of the profitable. It has proven 
in a fair proportion of cases a good investment. Ar­
chitecturally it can be made attractive without and 
comfortable within. Probably it furnishes to the ten­
ant a certain degree of freedom from chill and toil 
for less money than does any other form of dwelling. 
When these things are said all is said in favor of the 
flat.

It takes more than one generation to very notice­
ably demoralize a people. Every well developed indi­
vidual is the built-up product of more than one genera­
tion, and his line may be as long in running down. 
This is more particularly true of an aggregate of indi­
viduals. But deterioration can be detected even in 
short sections of one generation. The one genera­
tion of flat life with its exceedingly large population 
gives a wide field of observation as to the influence 
of that life upon a people. There can be but little 
question that this influence is not favorable to the 
best growth of those qualities that make for sturdi­
ness, independence and helpful citizenship.

This weakening effect may not be very perceptible 
except in the case of the family that for a term of 
years has been continuously housed in a flat, and hav­
ing learned to like the ease of it, afterwards occupies 
a detached tenement. Unless these tenants are made 
of uncommon fibre there is in and about them a i|rarji=L 
fest feeling of helplessness, a dependence on others for 
things that the average householder does for himsefi 
naturally and without second thought. In the flat 
one learns to put his hands in his pockets and kick 
for what he wants. Is the temperature too high or 
too low; is the front hall untidy; is there a crack 
in the wall or a screen askew? He has but to call 
up the janitor and have the evil remedied, or to curse 
the administration if it is not. He is not obligated 
to lift a hand to make or to mend his habitation, his 
heat or his light. The duty of the exterior of his 
home is still further removed from his concern. The 
exterior he shares in common with the other five,

eleven or twenty-three tenants, and its care is alto­
gether the landlord’s.

There is an education even in so small a responsi­
bility as a furnace, a lawn and a garden that becomes 
in a lifetime no small factor in the strengthening of a 
man’s character. There is qualification for good citi­
zenship in the case of the exterior of one’s home, a 
sense of responsibility as a member of the community 
that the man, lifted three stories from earth, boxed 
in, warmed and waited on by contract, can never feel 
and never enjoy. The average habitual flat dweller, 
relieved of duty toward his neighbors under his party- 
roof, and toward the exterior of his habitation, relieves 
himself more or less, in turn from his sense of obli­
gation toward the municipality. He is noticeably de­
ficient in public spirit as to community affairs. He 
has far less incentive thereto than the owner or even 
the renter of a detached house.

If these influences of flat life were felt alone by 
the man in the case, the evil would not be so great. 
But what inheritance has the child, born, brooded and 
brought to maturity in a steam-heated aggregation of 
nested homes, compared with that of the child of the 
lawn and the garden, or of the woods and the fields? 
The flat is bringing forth a generation of incubated 
children in place of the normal, fresh-air type. An 
average flat-born child, permitted to grow to man­
hood amid such surroundings, is wedded to the city 
for life. He would wilt and die if thrown on his 
own resources amid rural conditions. The same weak­
ening effect is at work on the mothers of future genera­
tions. Any race whose feet are lifted from the soil 
will perish from the face of the earth in three genera­
tions. What remnants, if any, are left and not likely 
to be worth the saving. A  classic fable tells us of a 
giant who was a giant only while his feet touched 
his mother earth. When Hercules lifted and held 
him above the soil he shortly became a limp and life­
less mass. So will the flat serve our generation. The 
cities grow in population at the expense of the country. 
Our own recent state census shows this. But the 
city does not reproduce its own. It consumes the 
people. The flat is a powerful accessory in this de­
vouring process.

While the evils of the flat are positive and general, 
there is yet a tendency in their tenantry that modifies 
the evil to a certain extent. A considerable fraction 
of the flat population is a migratory one. Remember­
ing its former freer life, it tires after a time of the 
warm huddle and stingy spaces, and seeks the more 
strenuous, stimulating and wider life of the detached 
tenement. It is the family that falls in permanent love 
with the flat that is lost.

T H E  B U L L ’S E Y E .
I once knew a man whose ambition was to own fine 

paintings of certain masters, and he beat everything in 
his town in that line. The figures he paid for them made 
the short-purse people look green-eyed; and the excel­
lence of some of them could be seen only after the price 
was announced. T his  man made it a point to aid the ap­
preciation of the uncultured by mentioning the price. 
And it did help a lot. M any a man and his wife had a big 
envy to get high priced pictures after they saw his and 
learned the price. Some of them tried it and strained 
their bank accounts over it. W hich is a foolish and un­
satisfactory thing— this trying to keep up with another
man buying high priced things.

* * *
Y o u  come along with me and I ’ll show  you a better
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w ay  to lead in art circles without warping your purse in­
side out or making your neighbors jealous of your suc­
cess. L et  the picture men buy pictures if they can. That  
is better than buying Cambon dinners by a thousand per­
cent. But that can be done by any wooden man with a 
long purse. Not so with the more excellent w a y  I show 
you. Come' into our garden while I tell you.

* *
If you know anything about flowers— modern flowers—  

and their proper setting, you have the key that unlocks the 
true artist’s art gallery. Possibly  when flowers are men­
tioned you think condescendingly of those your mother 
used to raise in the door yard or those the Park Board 
plants in star shaped beds. Put these out of your mind 
for a few minutes. Since your sainted m other’s day wise 
men have been w orkin g at your m other’s flowers. T h e y  
have made and unmade, cut, basted and resewn till your 
mother, were she here, couldn’t recognize one-half her 
old posies in their glorified dress and heavenly variations. 
On the side and between ourselves, I ’d rather be a Luther 
Burbank II, working- as partner with the A lm ighty, m ak­
ing new flowers, fruits and things, than any other A m e r­
ican citizen except Abraham  Lincoln. I heard a man 
sniff with superior contempt one day when someone men­
tioned flowers. He probably thought his time too valu­
able to fuss with flowers. Possibly  he has never thought 
that the A lm igh ty  himself, has taken of his own valuable 
time and infinite pains to paint in the colors on every 
flower that grows. Do you think that the Mind that de­
vised the delicious blends of colors in the pansy faces 
and that planned the steepled hollyhocks, makes them 
by emotionless power? N ay  verily! He is pleased with 
them. A nd when a patient botanist, w orking according to 
G od’s newly found laws, makes six varieties of phlox grow  
where one grew  before, and all of them better than the 
original, there are some of us who believe that the Great 
Maker says: “T hat  is good, m y son. T hat  is the thought
that I had planned for him to discover who should truth­
fully and faithfully w ork for it. T hose  phlox have been 
designed from the foundation of the w orld.”

'K 'K -k
One day a woman looking over Sue’s hollyhocks said: 

“ I can’t see what anyone can see pretty in a hollyhock.” 
She is of the people who have to look at the price card be­
fore they admire. I can show you a combination of green 
shrubbery foliage, fringed with phlox, topped with holly­
hocks and backed by trees, that will make some of the old 
masters look like a journeyman barn whitewasher. P ic­
tures are all right in their niche; but the real thing is the 
garden. Y o u  m ay excel in the garden and all your neigh­
bors will thank you for it, even if they can’t beat you. 
There is no green-eyed monster in the garden— nothing 
worse than a green caterpillar. But that is not the half. 
Y o u  have in flowers, in their combination and their set­
ting, a pleasing and infinite variety in the truest of true art. 
T he  garden of which I know the most is but a humble 
slice off the Real Thing, but I am not ready to trade the 
pleasure that grows in it for a whole gallery full of painted 
canvas. Sue, who has the faculty of making two flowers 
grow  where one weed grew  before, said one evening, as 
we sat in the slanting shadows looking up over the green- 
cut plush carpet of the upper lawn with its flower bordered 
shrubberies and its thrifty trees: “ I suppose heaven is
prettier than this, but I hope it will look something like 
this.” A nd Sue has an artist’s eye.

— T h e  Sharpshooter.

A P P R E C IA T E S  T H E  S H A R P S H O O T E R .
Editor T h e  C o m m e r c ia l  W e s t :

This is to express the thanks of the undersigned for 
your w eekly  sermons in T h e  C o m m e r c ia l  W est  under 
the heading “ B ull ’s E y e .” I want the Sharpshooter to 
know  how greatly  one reader at least appreciates' his 
homilies. M y  wish is that he may be spared many years 
of life to preach the essential truths of the gospel, from 
the standpoint of the business man, to business men. I 
believe it would be beneficial to our leading pastors if 
they could be included in the list of your appreciative 
readers.

— T. E. Hughes.
Minneapolis, Aug. 9.

The New York National 
Exchange Bank

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

Lewis
E.

Pierson,
President

Rollin
P.

Grant,
Cashier

RESOURCES 11 MILLIONS
Unexcelled equipment tor handling Bank accounts and bill 

oit lading or other documentary drafts.

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

C H IC A G O  B E G IN S T O  SH IP  C U R R E N C Y .
(Special Correspondence to The Com m ercial W est.)

Chicago, Aug. 7.— Some of the local banks note the be­
ginning of currency shipments for crop moving purposes. 
One institution has sent out $500,000, but this is smaller 
than covering the corresponding period last year. Another 
of the shipping banks has observed a fair movement, but 
nothing larger than 1904. A  third shipping bank has not 
discovered any demand of consequence.

It is too early to predict how the shipments will affect 
the local money market. Rates for money are certainly 
low now at some of the banks. A  six months loan was 
negotiated this w eek at 4 percent on Chicago collateral. 
Call loans are made at 3^4 percent. Commercial banks 
are doing a little better than this, but ease is pronounced.

O ver the counter business is somewhat better, with 
rates at 4}/2 to 5 percent.

Deposits are still at the high mark. It is easy to lend 
money at the cheaper rates. T he  only banks that are not 
well loaned up are those which have been refusing to con­
cede rates lower than 4JJ percent.

Record Day’s Clearings at Seattle.
(Special Correspondence to The Com m ercial W est.)

Seattle, Aug. 2.— Bank clearings at Seattle today reached 
the total of $1,603,691.41, which is $26,466.75 greater than 
the next best record for a single day’s business. Up to today 
the record for a single day’s cleaings was that of June 3, 
when the clearings amounted to $1,577,214.66.

Bank clearing lecords have been broken regularly this 
year. Before the beginning of the pesent year October 24, 
1904, held the best: record with a total of $1,170,697.29. For 
the twenty-five days of July, just closed, the average daily 
clearings were but $62,000 below the best record for the 
entire year of 1904, and yesterday August was commenced 
with a record that beat the best 1904 showing.

On April 4 of this year the October record was broken 
when the clearings amounted to $1,288,362.27. T hen  came 
June 3 with its record of $1,577,214.66, just broken by today’s 
enormous total.

M O N T A N A  B A N K E R S  T O  M E E T  SE PT. 7 A N D  8.
T he Montana State Bankers ’ Association has changed 

the date of this yea r ’s convention from October to Sep­
tember 7 and 8. This  change was made to accommodate 
those who might wish to attend the meeting of the A m eri­
can Bankers ’ Association. T h e  convention will be held at 
Butte.

W E S T E R N  B A N K E R S ’ C O N V E N T IO N S .
September 7 and 8— Montana— Butte.
O ctober 24 and 25— Nebraska— Lincoln.

A M E R IC A N  B A N K E R S ’ A S S O C IA T IO N .
O ctober 24, 25, 26 and 27— W ashington, D. C.

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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Chamber of Commerce, M inneapolis—  24 Broad Street, New York

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

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

M  E M B E R S i

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

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

Private Wires to Chicago, New York and Other Cities. T E L E P H O N E  C A L L S  
Main 906  and M ain 5 1 7 .

THE MONEY MARKET vs. THE STOCK MARKET.
By Henry D. Baker, of Chicago.

The average operator in stocks seldom seems to ap­
preciate the importance of anticipating the movements of 
the money market. It is probably true that if those inter­
ested in speculation in stocks were to give as much atten­
tion to m on ey conditions, as the successful banker does, 
that stock market advances in A ugust  would be almost 
out of the question.

O f  course every week good or bad bank statements 
have a greater or less effect on stocks, and whenever there 
is a sensational rise or decline in call money at New  
York, there is nearly always something sensational trans­
piring in the stock market, as the resultant of the forces 
thus active in the money market. But while the stock 
market as a rule is highly sensitive to actual changes in 
the money market, the probable future conditions of the 
money market ve ry  seldom seem to command much 
study from the average operator in stocks. He certainly 
does not appear to give to the money market “ the same 
place in his science of discounting the future that he 
gives to crop conditions, to railroad earnings, to strikes, 
and to war news. And yet at times the money market is 
forced on his attention to the exclusion of all other fac­
tors of interest. A  person speculating on the bull side of 
stocks may have all sorts of optimistic theories as to the 
great prosperity to be derived from fine crops, etc., and 
yet when the m oney rate rises in the autumn he is apt 
to see values melt away and his broker celebrate “ harvest 
home” by calling for additional margin.

A ugu st Advances Often Deceptive.

Usually  the people who buy stocks on the top prices of 
August, have occasion a month or so later, to wish that 
their bullish enthusiasm had been better restrained. And 
yet every successive A ugust  there is considerable strength 
in stocks. W h ile  financial people will go away on their 
summer vacations, yet that does not mean in most cases, 
that they will also take their minds off the stock market. 
Frequently their minds will get active as to how to pay for 
their summer outing, by  successful speculation in stocks. 
The July dividend and interest disbursements will often 
not have their full effect as a bull factor until the crop 
situation becomes reasonably certain— along in August. 
T he  result of all this buying— heedless of the dangers in 
the autumnal m oney market— is to lift the list, and fur­
nish a nice market for holders of stocks to sell out on. 
T hat  in A ugust  the stock market has invariably made 
gains in values is shown by the following figures as to 
A ugu st  advances during the last seven years, for tweniy- 
five active stocks on the N ew  Y o r k  Stock Exchange. The 
list is furnished to _the writer by courtesy of Fritz von 
Frantzius, the stock broker of this city, who keeps care­
ful statistical record of daily, monthly and yearly  m ove­
ments in the leading stocks:

1ÇHU ....................................

E xtrem e 
advance 

From  during 
Aug. 1 to August 

Aug. 31 net. points. 
................................................ 6i/2 8*4

1903 ...................................................................................... 314 5%
1902 .............. .......................

1901 . ................................ ..................  6% 0%
1900 ................................................. ................... 11/4 31/2
1899 ............................................................ ..................  % 2y2
1898 .................................................................. .................. 71/2 9%

A t the present time there is the usual diversity of
opinion as to the prospects for the autumnal m o n e y 'm a r­
ket. Generally speaking most authorities seem to think 
there will be no stringency, though m oney will be some­
what dearer than now. T he  large accumulations of money 
in the interior constitute the most formidable argument 
as to w hy money should continue relatively cheap. The 
mere fact however that it is almost generally conceded 
that there will be some advance at least in money rates, 
after the crop m oving is once well under way, should in­
spire caution amongst the A ugu st  buyers of stocks. And 
then there are several unknown or uncertain features of 
the money situation, that m ay cause something m ore than 
a mere moderate stiffening of rates. W h ile  money is now 
easy in the country as it is in the m oney centers, 3’et that 
does not necessarily signify that there is a vast amount of 
money unemployed in the country, and all in readiness for 
the crop movement. Possibly  there is the same condi­
tion in the country towns as in Chicago, where the banks 
are pretty well loaned up, notwithstanding the cheapness 
of money. T he  country banks for some months have been 
heavy buyers of bonds. T h e y  have had a whole lot to do 
with the oversubscriptions for Japanese bonds and other 
attractive issues. It m ay be that they will hesitate to 
liquidate such securities, unless the m oney market ad­
vances to such high rates that it would seem desirable to 
cash them in. M oreover any important movement to 
sell such bonds might depress the bond market so that it 
would increase the indisposition of bankers to part with 
their bonds. It seems almost certain at any rate that' if 
the crop m oving makes heavy demands on the country 
banks that they will seek relief from their balances at the 
reserve centers, which draw a very  small rate of interest, 
before they call any of their local loans or disturb their 
own security investments.

S e cre ta ry  S h a w ’s Defense of the  M a rk e t .
A s for the gold movement in the fall, the exceptionally 

heavy expenditures by American tourists in Europe may 
counteract to an unusual extent the export bills for grain, 
provisions and cotton.

Secretary Shaw, as usual, is making every effort to 
ward off tight money this autumn. But it is doubtful if his 
latest order bearing on national bank circulation will have 
all the effect hoped for. His order provides that the Phil­
ippine land purchase bonds, the Philippine certificates, the 
Philippine public w orks bonds and the city of Manila 
sewer and waterw orks bonds will be accepted as security 
for deposits of public money in national banks in substitu­
tion for United States bonds “ on condition that the g o v ­
ernment bonds thus released be immediately used as a 
basis for additional bank note circulation.” This  is cer­
tainly a far fetched w ay  of permanently inflating the cur­
rency in order to make provision for a temporary scarcity. 
It would seem that Secretary Shaw is assuming an ex­
traordinary amount of paternalistic responsibility to the 
country in prescribing such an arbitrary condition.

It certainly illustrates the natural evils of our currency 
system, that such a strange subterfuge should be deemed 
necessary to prevent tight money in the a,utymn.
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BIG DEBT FOR PROTECTING C H ICA G O ’S STREETS.
(Special Correspondence to The Com m ercial W est.)

Chicago, A ug. 9.— T h e  city o f  Chicago is in a serious 
dilemma as to how to secure the funds to pay up the in­
debtedness incurred by the protection of street traffic dur­
ing the recent strike of the teamsters. It is evident that 
the only w ay  to get the $360,000 needed to pay the strike 
bills is by using some of the money derived from the 
$2,000,000 worth of city bonds already bid for but to be 
delivered in October.

Dipping into this $2,000,000, however, means that the 
project of lowering the tunnels under the Chicago river 
must be abandoned, and the order of the federal govern ­
ment obeyed by simply destroying them.

This  change in the tunnel program means that, until a 
downtown subway is built— and that is so far in the fu­

C H IC A G O  F IN A N C IA L  N O T E S.
(Special Correspondence to The C om m ercial W est.)

Chicago, Aug. 8.— T he Chicago, Milwaukee and St. Paul 
makes an excellent show of earnings for the year ended 
June 30. Its gross increased $1,553,778 in the year to a 
total of $49,884,103. O perating expenses increased only 
$¿117,451, leaving an increase of $1,136,327 in the net earn­
ings and a total of $17,590,072. In the year ended June 
30, 1904, the St. Paul had a surplus of $3,277,149 after the 
payment of all charges, and 7 percent dividends on its pre­
ferred and common stocks. This  is equivalent to 3.08 
percent on both. T h e  increase in the net earnings in the 
year recently ended is equivalent to another x percent on 
both stocks. T he  figures show as follows:

For June.
1905. Increase.

Gross ......................................................................  $4,240,621 $374,423
Expenses ............................................................  2,812,412 43,955
Net ........................................................................ 1,428,209 330,468

Fiscal Y e a r  to June 30.
Gross ......................................................................  49,884,113 1,553,778
Expenses ..............  32,294,041 417,451
Net ........................................................................... 17,590,072 1,136,327

It is understood the Commercial National Deposit Co m ­
pany, the corporation organized' to finance the real estate 
and building project of.the Commercial National bank, has 
completed arrangements for the sale of $1,500,000 of its 
authorized $1,800,000 issue. One million dollars will be 
offered to stockholders of the bank, and $500,000 will be 
cared for by an underwriting syndicate, which will also 
take any bonds not subscribed for by  shareholders. T he  
bonds bear 4 j4> percent interest. T w o  million dollars of 
stock will be sold at par.

T h e  fiscal year of the Pullman Com pany closed July 
31, but if the former policy is followed the statem ent of 
earnings will not be issued until the annual meeting, 
which will be held this year O ctober 19. T he  accounts 
will not be completed until September at the earliest, but 
there is already authority for the statement that the 
y ea r ’s show ing has been satisfactory in spite of the lull 
in the car-building industry, which prevailed during the 
last months of 1904 and the fore part of the present 
year.

Notice has been given that a special meeting of the 
stockholders of the North Am erican Biscuit Company will 
be held in Jersey City, A ugu st  15, for the purpose of 
doubling the capital stock. T h e  company now has a cap­
italization of $1,500,000 preferred and $3,000,000 of com ­
mon stock. T he  increase will bring the amounts up to $3,- 
000,000 and $6,000,000 respectively. T h e  North American 
Biscuit Com pany is known to the trade as the Loose-W iles  
combination, and with modern baking plants at Kansas 
City, St. Louis, Dallas, Tex.,  and one or, two other im­
portant points, is regarded as the m o st  formidable com ­
petitor of the National Biscuit Company. T h e  increase in 
the capitalization is said to be for the purpose of ex­
tending the business of the company, although the extent 
of the project is not known. T he  new capital is to be 
issued from time to time as it is needed.

Street’s W estern  Stable Car Company, on August 1, 
retired $25,000 of its first mortgage bonds, conforming to 
the regular plan of reducing the principal. There  now re­
main but $123,000 of these bonds. President Herman 
Grossman states that the earnings of the company for the 
first half of the current fiscal year, ended June 30, were 
highly satisfactory. T he  increase for the period equaled 
about 5 percent. He expects from the present outlook 
that the surplus for the full year will prove larger than 
that of 1904, when that item amounted to $96,507. The 
com pany’s car building plant, which has a yearly  capacity 
01 some 5,000 cars, will prove a source of additional reve­
nue this year. A bout two-fifths of the capacity is used by 
the company in renewing and repairing equipment for its 
own use, while the balance is sold to outsiders. T he  com ­
pany pays 7 percent on $776,900 preferred and 2 percent

ture that no calculations can be based upon it now— the 
west and north side street cars must come into the busi­
ness districts over the bridges,

W h en  these new bonds were printed they specified that 
the money derived from them could not be used for gen­
eral corporate purposes. It must be used in lowering the 
tunnels, paying for public benefits, and for other pur­
poses classed as permanent improvements. T he  attempt 
now is to withdraw these bonds and in their place sub­
stitute others with no limitations attached as to the uses 
to which the money can be put.

T he  finance committee of the Chicago council is in 
negotiation with the successful bidders to get them to 
consent to such an arrangement. T h e y  have offered to do 
it for a bonus of $50,000, but this the committee is un­
willing to pay. It thinks the buyers should give up their 
option on the bonds for nothing.

on $3,834,700 common stock, besides meeting an obliga­
tion of $200,000 annually for retirement of car warrant 
notes and the first m ortgage bonds.

The July sales of the National Biscuit Company showed 
an increase of about 7 percent over those of last year.

A s  a further illustration of the com pany’s strong finan­
cial position, it is retiring the bonds ot its subsidiary, 
plants wherever they can be purchased, and it is said to be 
paying liberal premiums. A cco rdin g to the last financial 
statement, there were outstanding $618,956 N ew  Y o r k  Bis­
cuit Company first m ortgage  6 percent bonds, due 1911; 
$"45,000 Am erican Biscuit Manufacturing Company 6 per­
cent first mortgage, due 1911, and miscellaneous m ort­
gages to the amount of about $30,000. T he  directors of 
the company hold their regular quarterly meeting in N ew  
Y o rk  A ugust  9, when, it is said, the usual dividends will be 
declared.

T he  annual meeting on Sept. 7 of the Allis-Chalm ers 
Company will be awaited with unusual interest. Much is 
expected of the financial statement. It is predicted that 
the net earnings will show a very  large increase; the 
w orking capital a year ago stood at $6,500,000 and it is said 
the company has on its books orders almost a year ahead. 
T he  demand for electrical supplies of all kinds has in­
creased very  largely, as well as that for light and heavy 
power engines. Contracts for mining and m illing machin­
ery also have been placed in greater volume than for some 
time heretofore. T h e  company is in a thoroughly healthy 
condition, with good prospects of future development. 
Financially the company is regarded as well situated and 
has strong backing. There  probably is good foundation 
for the report that the company may be absorbed by the 
General Electric, but thus far none of the western officials 
will confirm it.

It now appears doubtful whether C. H. Matthiessen, 
president of the Corn Products Company, will impart to 
the committee seeking information concerning the affairs: 
of the corporation the knowledge it desires. His reasons 
for not doing so are twofold; in the first place, the mem­
bers of the committee are not stockholders of record on 
the books of the company; and, second, Mr. Matthiessen 
intimates, they are w orking in the interest of competing 
concerns.

The Merchants’ Bank of Winona.
A t a recent meeting H. E. Blair, treasurer of the W i ­

nona Malting Company, and A. C. Johnson, agent of the 
Chicago & Northw estern Railway Company, were elected 
directors of the M erchants ’ Bank of Winona, and owing 
to the rapid growth of the bank’s business its capital was 
increased from $50,000 to $100,000. T he  increase was ac­
complished by capitalizing the surplus, which was equal 
to our capital, $50,000. Capital is now $100,000 and sur­
plus and profits are $12,000.

T he  Merchants’ Bank of W inona was organized and 
has been in business since 1875 and during its first 22 
years in business its deposits did not exceed $192,000, but 
during the next eight years, under its present m anage­
ment, the business has had a m ost wonderful growth, until 
it now has deposits over $600,000.

During these last eight years it has paid to its stock­
holders in cash dividends $25,250, and to its depositors in 
interest $32,307.93.

T .  A .  J A M I E S O N
C H O IC E  F I R S T  M O R T G A G E  L O A N S  
R E A L  E S T A T E  A N D  I N S U R A N C E  
M A N A G IN G  E S T A T E S  A  S P E C I A L T Y

Correspondence Solicited
Telephones, Twin City 2463 Northwestern Main 2010

20P Andrus Building MINNEAPOLIS, MINIM.
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F. A. CHAMBERLAIN, Prest. 
J. S. POMEROY, Cashier.

PERRY HARRISON, 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

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 E state .................................................................  59,692.51
Cash on hand, and due from  ba n k s,..............  2,688.845.48

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

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

L I A B I L I T I E S :

Capital paid in .............................................................  1,000,000.00
Surplus and undivided profits, ........    632,991.78
Deposits, ......................................................................  $9,398,716.44

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

FOREIGN EXCHANGE BOUGHT AND SOLD 

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

Bank’s Claims Against Bigelow.
(Special Correspondence to The Com m ercial W est.)

Milwaukee, Aug. 8.— Proof  of the claim of the First 
National bank against the estate of Frank G. Bigelow, de­
faulting president, has been filed in the office of the referee 
in bankruptcy.

F. J. Kipp, cashier, makes oath that Bigelow  embezzled 
$1.^49,133.63 and concealed his acts by false entries on 
the books of account. T h e  separate accounts from which 
Bigelow  took money are named as follows:

Bank accounts, $1,223,700; transit accounts, $40,000; 
foreign accounts, $30,000; stocks and bonds, $5,850; m em o­
randum account, $34,000; cash, $29,500; bills receivable, 
$186,083.63; total, $1,549,133-63-

Germania National of Milwaukee.
The following comparative statement of the Germania 

National Bank of Milwaukee shows in striking fashion 
the rapid growth of this progressive institution:

Aug. 1, 1903. Aug. 1, 1904. Aug. 1, 1905.
Cash .......................  $329,000.00 $396,000.00 $665,000.00
Doans ..............................  335,000.00 993,000.00 1,237,000.00
Deposits ......................  407,000.00 1,126,000.00 1,859,000.00
Resources ....................... 721,000.00 1,663,000.00 2,413,000.00

Assess Devlin Stockholders.
(Special Correspondence to The Com m ercial W est.)

Topeka, Aug. 5.— J. T. Bradley, receiver of the First 
National bank, has assessed the stockholders of the de­
funct bank to the full amount of their liability. Under 
the Federal statutes each stockholder is liable for twice 
the amount of the stock he owns. T h e  funds derived 
from this assessment will, of course, be added to the 
assets of the bank. T he  assessment was payable A ugust  
7. T he  capital stock of the concern was $300,000. C. J. 
Devlin, the bankrupt coal operator, owned $225,000 worth 
of the stock.

Bellingham Lumber Shipments.
(Special Correspondence to The Com m ercial W est.)

Bellingham, Aug. 4.— Six million, six hundred thou­
sand feet of lumber left this port by water during the 
month of July. The Melanhope, which took 1,260,000 
feet Irom the B. B. F mill to Sydney, Australia, on July 
22 carried the largest cargo.

Course of money this fall, in the opinion of bankers, de­
pendent largely on result of peace conference.

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

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

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

B O N D S

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

U n i te d  S ta te s  of M ex ic o  4  per c e n t  Gold  
B o n d s  of 1 9 0 4 ,  d u e  1 9 5 4 .  L is ted  on  

N e w  Y o rk  S to ck  E x c h a n g e .  P r ic e ,  a t  

m a r k e t ,  to n e t  a b o u t  4% per c e n t .

L ists  on a p p l ic a t io n .

N O RTHW ES TERN  NATIONAL BANK BUILDING 

MINNEAPOLIS

TO BANKERS AND INVESTORS.
W e have recently purchased and have on hand 

a choice selection of County, City and School 
Bonds, that we can afford to realize from 4 to 
4% per cent.

Description and special prices furnished on ap­
plication. State probable amount wanted.

U. M. STODDARD &  CO.
209 Bank of Commerce Bldg , 

M IN N EA P O L IS, : : : ; M IN N .

S A L E  O F  B O N D S.
Notice is hereby given, that on Thursday, the 24th 

day of August, 1905, at the hour of eight o’clock in the 
evening, the city council of the City of Wahpeton, 
North Dakota, will receive sealed bids for the sale of 
$15,000.00 sewer bonds. Said bonds will be of the de­
nomination of $500.00 each, and shall run for a period 
of twenty years from date of issue. The interest shall 
be payable semi-annually on same, and both principal 
and interest payable in Chicago, Illinois, or Wahpeton, 
North Dakota. No bids will be considered in which 
the rate of interest exceeds seven per cent. The said 
council reserves the right to reject any and all bids.

Dated, this 9th day of ugust, 1905.
F. B. SCHNELLER,

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

S T A T E M E N T  OF C O N D IT IO N  M A Y  29 , 1905.

R E S O U R C E S : L IA B IL IT IE S :

Loans and D iscoun ts............................................
Railroad and Other B on d s................................
United States Bonds, at par........1,050,000.00
Cash on Hand and Due from

B anks............................................... 3,866,587.45

$10,079,170.96
418,715.00

4,916,587.45

Capital S tock ................................
Surplus.............................................
Undivided Profits.......................
C irculation, ................................
Deposits, ......................................
United States Bond A ccount,

Total, $15,414,473.41 Total,

$2,000, 000.00
1.400.00. 00 
127,781.1» 
847,995.00

10,838,697.22
200.000. 00

$15,414,473.41

OFFICERS

F. M  PR IN CE, President C. T .  J A F F R A Y , Vice-President GEO. F. O R D E, Cashier
D . M A C K E R C H A R , Asst. Cashier E R N E S T  C. B R O W N . Asst. Cashier

ANNIVERSARY OF THE SOO CANAL.
Last week the Soo Canal celebrated its semi-centennial 

anniversary at Sault Ste. Marie, Michigan, with speeches by 
notable citizens reviewing the half-century history of the 
greatest canal in the world. "Bill” Wisakia, an aged Indian 
who lived on the site of the falls before the canal was built, 
told with emotion how Michigan had abrogated its treaty 
with his people in regard to the land abutting the canal. 
Capt. John G. Parker, aged 85, who- claims to be the oldest 
living navigator on the Great Lakes, told how he sailed the 
ship Fur Trader as early as 1843, and brought the first 
cargo of copper through the locks in 1855. Peter White, 
president of the celebration commission, and one of the 
best known pioneers of northern Michigan, told of the 
marvelous development of Lake Superior mining and lake 
traffic since the first 350-foot locks were put in fifty years 
ago. Then there were addresses by Vice-President Fair­
banks, Governor Fred M. Warner, Senator Burrows, Con­
gressman Burton, chairman of the river and harbor com­
mittee of the house, Rudolphe Lemieux, solicitor-general 
of the Dominion of Canada, and by William Livingstone, 
president of the Lake Carriers’ Association; and an ovation 
was tendeed Francis H. Clergue, promoter of the Soo enter­
prises.

H is to ry  of Canal Construction.

The American and Canadian canals adjacent to the falls 
of St. Mary’s river, connecting Lakes Superior and Huron, 
overcome a difference of twenty feet , in the two levels. The 
canal belonging to the United States was begun by the state 
of Michigan in 1853 and opened in 1855, the length of the 
canal being 5,674 feet and the cost $1,000,000. In 1870 the 
Lhiited States government began an enlargement of the canal, 
increased the length 1.6 miles, the depth to 16 feet, and the 
width to 160 feet; the state of Michigan relinquishing con­
trol in 1882. In 1887 the state locks were torn down and 
replaced, and in 1896 the depth was increased to 25 feet. 
The Canadian canal, i J/$ miles long, 150 feet wide and 22 
feet deep, was built on the north side of the river during 
1888-1895. The total cost of the American canal is $6,033,- 
533, as follows: Canal, $2,250,786; Weitzel lock, $983,355; 
and Poe lock, $2,799,392. Upwards of 90 percent of the 
tonnage passing the two canals goes by the American canal.

The following 50-year record compiled by the U. S. En­
gineering Department gives an accurate idea of the date of 
opening and closing each year, as well as the marvelous and 
steady growth of the lake vessel business passing the canal, 
bound from Lake Superior ports to Eastern markets:

Years—

F i f t y  Y ears  of Soo N av ig a t ion .
Date of Date of
opening closing Vessel
canal, (a ) canal, (b ) passages.

Vessel
tonnage.

1855................ ....................June 18c Nov. 23 id)
Net tons. 

106,296
1856................ 4 Nov. 28 (cl) 101,458
1857................ 9 Nov. 30 (d) 180,820
1858................ 18 Nov. 20 (cl) 219,819
1859................ Q Nov. 28 (d) 352,642
1860................ 11 Nov. 26 (d) 403,657
1861................ 3 Nov. 14 (d) 276,639
1862................ 27 Nov. 27 (d) 359,612
1863................ 28 Nov. 24 (d) 507,434
1864................ 2 Dec. 4 1,411 571,438
1865................ 1 Dec. 3 997 409,062
1866................ ....................May 5 Dec. 3 1,008 458,530
1867................ 4 Dec. 3 1,305 556,S99
1868................ 2 Dec. 3 1,155 432,563
1869................ 4 Nov. 29 1,338 524,885
1870................ 29 Dec. 1 1,828 690,826
1871 .............. 8 Nov. 29 1,637 752,101

1872.... 11 Nov. 26 2,004 914,735
1873 .... 5 Nov. 18 2,517 1,204,446
1874.... 12 Dec. 2 1,734 1,070,857
1875.... 12 Dec. 2 2,033 1,259,534
1876..., 8 Nov. 26 2,417 1,541,676
1877... ................................May 2 Nov. 30 2,451 1,439,216
1878... ................................Apr. S Dec. 3 2,567 1,667,136
1879___ 2 Dec. 3 3,121 1,677,071
1880... 28 Nov. 15c 3,503 1,734,890
1881... 7 Dec. 5 4,004 2,092,757
1882... 21 Dec. 3 4,774 2,468,088
1883... 2 Dec. 11 4,315 2,042,259
1884.. . 23 Dec. 10 5,689 2,997,837
1885. . . 6 Dec. 2 5,380 3,035,937
1886. . . ................................Apr. 25 Dec. 4 7,424 4,219,397
1887... 1 Dec. 2 9,355 4,897,598
1888... 7 Dec. 4 7,803 5,130,659
1889... 15 Dec. 4 9,579 7,221,935
1890... 20 Dec. Q 10,557 8,454,435
1891.. . 27 Dec. 7 10,191 8,400,685
1892... 18 Dec. 6 12,580 10,647,203
1893 . . . 1 Dec. 5 12,008 8,949,754
1894... 17 Dec. 6 14,491 13,110,366
1895g.. .............................. .Apr. 25 Dec. 11 17,956 16,806,781
1896... 21 Dec. 8 18,615 17,249,418
1897... 21 Dec. 14 17,171 17,619,933
1898... 11 Dec. 14 17,761 18,622,754
1899... 26 Dec. 20 20,255 21,958,347
1900... 19 Dec. 16 19,452 22,315,834
1901... 20h Dec. 21h 20,041 24,626,976
1902... 1 Dec. 20 22,659 31,955,582
1903... 2 Dec. 15 18,596 27,736,444
1904... ................................M ay 5 Dec. 13 16,120 24,364,138

(a) A verage date of opening up to close of season o f 1893,
M ay 1.

(b ) A verage date of closing up to close of season o f 1893, 
D ecem ber 1.

(c ) E xcluded from  calculation o f average dates.
(d ) No record kept until 1864.

T h re e  T im e s  the  Suez Canal Tonnage.
That the Soo canal is easily entitled to the place of great­

est canal in the world is shown by the fact, that its tonnage 
has reached three times the volume of the Suez canal ton­
nage. The strikes on the lakes and at the mines, in 1903 
and 1904, together with depression in the iron and steel busi­
ness and shortage in wheat crop with consequent falling off 
in wheat and flour exports, reduces the tonnage shown at the 
Soo canal the past two seasons. In 1902, however, the vessel 
tonnage passing the Soo was 31,955,582 net tons, as com­
pared with 11,248,413 for the Suez canal; and 1905 will 
easily pass the 1902 record at the Soo. The Soo. record 
passed that of Suez in 1892, when the vessel tonnage of the 
Soo canal was 10,647,203 net tons, against 7,712,028 for the 
Suez canal. During the next ten years Soo canal business 
has increased over 200 percent, as compared with 50 percent 
for the Suez. The number of vessel passages through the 
Soo canal is six to eight times that of the Suez; the 1902 
record at the Soo being 22,659 vessels passed, as compared 
with 3,708 at the Suez canal.

Effect  Upon N o r th w estern  Development.
In the development of the Lake Superior region and the 

great country west thereof and tributary thereto, including 
the entire domain of the upper Mississippi and Missouri river 
valleys, the Soo canal has been a powerful factor. This is 
shown, not only in the radical reduction in transportation 
rates via the lakes as compared with former rail rates, but 
in the phenomenal growth of the volume of productions 
handled.

Lake and canal transportation of wheat from Duluth- 
Superior to Buffalo has been brought down to 2c per 
bushel, and even to 1.6c as reported by the United States 
engineer at the Soo. The flour rate has been brought down 
from 10 to 12 cents per barrel; and the coal rate from 25 to 
50 cents per to n ; in other words, a transportation charge 
for a haul of 900 miles scarcely more than the coal delivery 
man charges for labor in carrying the coal to your cellar. 
The merchandise rate via the lakes has given Minneapolis 
and St. Paul almost as cheap transportation on goods from 
New Y o rk  and New England, as that received by Chicago, 
and made it possible to build up a big jobbing business in 
the Twin Cities, Duluth-Superior, and Fargo.. Reduced to
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68Bo„“  b a n k  OF HAMILTON
Manitoba, W I N N I P E G  B R A N C H .
Northwest Terr. Capital - - , - - - $2,235,000
British Columbia. Reserve F u n d ....................................................  2,235,000

Total Assets 27,500,000

U. S. Collections on 
Western points in Can- 
ad a  lo o k e d  a f t e r  
promptly.
H. H. O ’Reilly, 

A gt., Winnipeg.

a tabular statement, the cost and volume of lake business 
from 1887 to 1903 is as follow s:

Cost and Vo lum e of L a k e  T ran sp o r ta t io n .
A verage

Cost of distance Value 
carrying freight of 

Total cost o f per w as A m erican
Total transportation ton-m ile carried, craft.

Seasons: ton-m iles. Dollars. Mills. Miles. Dollars.
1887 ___ . . 4,458,544,804 10,075,153.00 2.3 811.4 17,684,550
1888 ___ . . 5,173,132,972 7,883,077.00 1.5 806.4 20,381.100
1889 ___ . . 5,940,646,352 8,634,247.00 1.5 790.4 25,328,600
1890 ___ . . 7,207,299,415 9,472,215.00 1.3 797.2 27,857,700
1891 ___ . . 7,292,462,269 9,849,023.00 1.35 820.4 31,947,300
1892 ___ . . 9,222,773,938 12,072,851.00 1.31 822.4 36,220,100
1893 ___ . . 8,980,310,240 9,957,483.00 1.1 831.9 39,017,400
1894 ___ . .10,927,871,324 10,798,310.28 .99 821.1 41,124,200
1895 ___ . .12,502,548,892 14,238,758.02 1.14 830 40,858,800
1896 ___ . .13,582,641,886 13,511,615.80 .99 836.4 43,006,200
1897 ___ . .15,969,393,576 13,220,099.84 .83 841.3 42,375,700
1898 ___ . .17,891,597,030 14,125,896.00 .79 842.6 45,199,800
1899 ___ . .20,891,944,628 21,959,707.25 1.05 827.2 65,000,520
1900 ___ . .21,179,229,014 24,953,314.71 1.18 825.9 66,116,583
1901 ___ . .23,383,861,987 23,217,974.00 .99 823.3 57.244,200
1902 ___ . .29,755,916.637 26,566,189.00 .89 827.4 67.205,000
1903 ___ . .28,974,660,408 26,727,735.00 .92 835.6 68,252,800

T a k in g  1902 as a case in point, there were actually car­
ried via the Soo' canal upwards of 35,000,000 tons of 
freight. T h e  average haul, as noted in the above table, 
was 827 miles. The number of tons carried one mile, or 
the ton-miles, therefore, were about 29,000,000,000. T he  
total freight bill w a s . $26,500,000, or .89 of a mill per ton 
per mile. This  is only about 75c per ton, or 3.75 cents per 
hundred, for the entire haul of 827 miles; which is one- 
fourth to one-sixth of the average rail charge for a simi­
lar haul.

T h e  effect upon freight volume and likewise upon in­
dustrial production in the Northw est has been one of the 
most notable facts in modern commercial history. W h eat  
shipments via the lakes and the Soo canal, which were 
567,000 bushels in 1872, rose to 76,000,000 in 1902, making 
an outlet for one-third of the total spring wheat crop of 
Minnesota, North  and South Dakota, and Nebraska. Flour 
shipments via the Soo, which first reached the 100,000- 
barrel mark in 1872, were 8,910,000 in 1902; thereby pro­
viding a market for 40,000,000 bushels more of N o rth ­
western wheat, or, a total of 116,000,000 bushels shipped 
as wheat and flour, equivalent to one-half of the N o rth ­
western spring wheat crop of five states.

Grow th  of Iron Ore Tra ff ic .

T he development of the iron ore industry of the Lake 
Superior region, which contributes two-thirds of the 
American iron ore output, is largely  due to lake trans­
portation and the Soo canal. Especially  is this true of the 
Minnesota iron ranges, the Vermilion and Mesabi, located 
on the north shore of L ake  Superior, w hich are out of 
transportation reach of the Eastern furnaces by  rail and 
at too great a rail haul to- be economically operated. Up 
to the time the Vermilion range in Minnesota was opened 
in 1884, the W isconsin  and Michigan iron ore shipments 
via the Soo were about 800,000 tons a year. In 1884, when 
the Vermilion opened, ore shipments by  the Soo were 1,- 
136,000 and by 1891, the year before the Mesabi opened, 
rose to 4,900,000 tons. In 1894, the first year of substantial 
shipments from the Mesabi, the Soo' iron ore tonnage 
reached 6,548,000 tons, a figure which has since then more 
than doubled, and in 1905 will he more than trebled. From 
the Minnesota docks at Duluth-Superior and T w o  H a r­
bors this season there were shipped up to A ugust  1, 10,- 
409,547 tons, as compared with 3,586,666 tons for the 
same period in 1904, during the lake strike disturbance, 
and it is now apparent that Minnesota in 1905 will break 
all previous records by several million tons and ship out 
upwards of 18,000,000 tons of iron ore.

Coal and T o ta l  F re ig h t  Tonnage.
Vv est-bound coal shipments by the Soo canal began 

with 1,414 tons in 1855, approximated 100,000 tons by  1875, 
reached 1,000,000 in 1885 and 3,000,000 in 1895, and will 
be close upon 7,500,000 in 1905. A  coal rate from the 
Ohio ports to Duluth-Superior of about 40c per ton, which 
is perhaps one-eighth of the rail charge for a similar haul, 
is the factor which gives the N orthw est practically as 
cheap coal as Eastern cities.

T o ta l  freight tons of all merchandise passing the Soo 
were not compiled until 1881, after the U. S. Government 
improvements and superintendence of the canal. The to ­
tal tonnage of freight through the canals in 1881 was 1,- 
567,741 tons net. In ten years this multiplied six times to 
9,000,000 tons, and in tw enty  years to 30,000,000 tons or 
twenty-fold. T he  1905 freight tonnage passing the Soo 
will exceed 36,000,000 tons and promises to rise close to 
/io,000,000, which has no parallel in canal history in either 
volume or percentage of growth.

Municipal Bond Sales.
Original sales of municipal bonds in July aggregated 

only a little more than $10,000,000, the smallest amount in 
any month this year, when the total was $9,307,933. No 
exceptionally large issues were floated. Hudson county, 
N ew  Jersey, with $888,000 ($750,000 public sales and $138,- 
000 sinking fund takings), the State of Maryland with 
$666,000, and Milwaukee, Wis., with $465,000, making the 
largest disposals. A lthough the aggregate of sales was 
comparatively small the number of municipalities emit­
ting bonds and the number of separate issues were large, 
these reaching during July 253 and 325, respectively. T h e  
follow ing table shows the aggregates for July and the 
seven months for a series of years:

For the
M onth of seven

July. months.
1905   $10,071,024 $123,121,042
1904   22,233,254 171,102,409
1903   15,670,240 95,246,674
1902   12,861,550 100,489,945
1901   8,262,495 69,485,555
1900   8,104,043 §6,047,708
1899   18,613,958 81,959,334
1898     7,868,563 51,947,110
1897   17,389,850 90,665,236
1896   5,313,495 48,490,459
1895   15,374,660 72,366,273

National Banks in July.
By the chartering of thirty-seven national banks, with 

capital of $2,430,000, during the month of July the number 
of national hanks in existence was increased to 5,772, with 
authorized capital stock of $807,622,875. Nineteen of the 
banks organized in July were with individual capital of 
less than $50,000, the aggregate being $530,000, and eighteen 
with individual capital of $50,000 or over, the aggregate 
being $1,900,000.

The total number of banks organized since March 14th, 
1900, is shown to have been 2,587, with capital of $151,997,- 
800, and charter bonds to the amount of $37,728,500. It 
appears that 1,672 of the banks, with capital of $43,630,000,: 
were with individual capital of less than $50,000, and 915, 
with capital of $108,367,800, with individual capital of $50,-

000 or over. Further subdividing the associations it is 
noted that 284, with capital of $19,319,800, were conversions 
of state banks ; 872, with capital of $57,894,000, reorganiza­
tions of state or private banks, and 1,431, with capital of 
$74,784,000, banks of private organization.

During the existence of the national banking system 
there have been chartered up to and including July 31st, 
J905> 7Â5I associations, of which 5,772 are in operation. 
The number of failures, was 435, and voluntary liquida­
tions 1,644.

D IV ID E N D S .
N ew  Y o rk .— The Butterick Company has declared the 

regular quarterly dividend of x percent, payable Sept. 1. 
Books close Aug. 15 and reopen Sept. 2.

N ew  Y o rk .— T he Consolidated Gas Company has de­
clared the regular quarterly dividend of 2 percent, payable 
Sept. 15. Books close Aug. 25 and reopen Sept. 16.

N ew  Y o rk .— A  dividend of 3 ^  percent will be paid 
on the stock of the Utica & Black River Railroad Co m ­
pany. on Oct. 1. Books close Sept. 15 and reopen Oct. 2.

SEND YOUR WISCONSIN BUSINESS TO

THE GERMANIA NATIONAL BANK
MILWAUKEE, WIS.

LIBERAL TERMS AND SATISFACTORY SERVICE 
Capital and Surplus, $ 340,000.00 
Deposits, . . . .  $1,800,000.00

J. L. S m it h I. N . S m it h

SMITH BROTHERS,
Choice Farm and City M O R T G A G E S

County B O N D S .
225 Railway Bldg., MINNEAPOLIS, MINN.
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CONDITIONS IN THE NORTHWEST.
T he follow ing letters have been received by T h e  C o m ­

mercial W e s t  in reply to inquiries send to representative 
banks in the Northw estern states concerning the crop 
prospects, financial conditions and the outlook for future 
business. In only a very few instances are the letters 
written in other than a hopeful vein and the majority  of 
them, as will be seen, have a tale of present and pros­
pective prosperity to tell:

M IN N E S O T A .
A lb e r t  Lea.

Editor T h e  C o m m e r c ia l  W e s t :
H arvesting of small grain began this w eek and the 

crop is excellent and is not lodged to any extent. W ith  
fair prices in addition to their large dairy interests the 
farmers in this vicinity w ho are already good financially, 
will be very  prosperous indeed.

There  will be no trouble in m aking collections as soon 
as the grain moves. T h e y  are careful buyers but may buy 
merchandise more freely in the fall. -— C. B. Kellar, 

A ugu st  3. President First National Bank.
Crookston.

Editor T h e  C o m m e r c ia l  W e s t :
T h e  prospect today is for better than an average return 

from crops in the vicinity of Crookston. F lax  is unusually 
promising. Oats, barley and wheat have improved m a­
terially in the last two weeks and1 with another month of 
good weather we shall be able to call 1905 one of our most 
prosperous years.

Bank deposits are 20 percent higher than a year ago, 
the deposits of this bank being $750,000. There  is a great 
deal of building both in the city and surrounding country. 
Our farmers generally are buying for cash, the increased 
number of creameries making this possible in a season 
of the year when form erly they ran debts.

T h e  land sales are generally made to substantial farm­
ers from Illinois at prices from $30 to $50 an acre.

— J. W . Wheeler,
A ugu st  3. President First National Bank.

D etro i t .
Editor T h e  C o m m e r c ia l  W e s t :

T h e  farmers came through the poor crop sea­
son of 1904 better than was expected. T h e  high prices 
which were maintained for all grain assisted materially in 
their liquidating their current bills. I think that they 
have been very  conservative this season because of the 
disappointing results of last season, particularly when all 
conditions pointed toward a large crop. A t  present the 
grains are looking well, and from w hat I can learn there 
is no black rust in the fields. T w o  weeks time should 
mature the crop and I think that as soon as it is on the 
w a y  to market there will be free purchasing of merchan­
dise by all farmers. Collections are rather s low for this 
time of year. — A. G. W edge, Jr.,

A ugu st  3. Cashier First State Bank.
St. Cloud.

Editor T h e  Co m m e r c ia l  W e s t :
Local conditions in this vicinity continue very satisfac­

tory. The farmers are busy in the beginning of wheat and 
oats harvest, and are in good spirits. A  large acreage of 
oats will yield on an average thirty-five bushels per acre. 
Corn is looking fine and if present favorable conditions 
hold the yield will be a large increase over previous years. 
The wheat is well filled and berries are plump and begin­
ning to harden. The reports of rust do not hold good in 
this neighborhood. One farmer having over a hundred 
acres of wheat reports his prospects as better than he has 
had for several years. Rye and barley are cut and yield 
is good. I f  rains do not blight potatoes the returns from 
the largest acreage ever planted here will be a record

breaker. In a general way the tone is prosperous. Bank 
deposits are increasing, collections are fair for this season 
of the year, and merchants, feeling sanguine of a large fall 
trade are adding materially to their stock of goods.

— W. W. Smith,
August 7. Cashier First National Bank.

Long P ra ir ie .
E d ito r  T h e  C o m m e r c ia l  W e s t :

W heat, oats, rye, barley, hay and flax are all equal or 
better than an average crop. Corn (with a small acreage) 
and potatoes both ve ry  poor crop.

Business is dull and collections poor but with the crop 
promise the general opinion is that we shall have a good 
fall business.

There  is considerable more small grain and less corn 
this year as compared with last year and as the corn crop 
is bad and the small grain so much better than last year 
the farmers are congratulating themselves on their good 
luck. -—W m . E. Lee,

A ugu st  3. Cashier Bank of L o n g  Prairie.
M aple ton.

E d ito r  T h e  C o m m e r c ia l  W e s t :
Conditions are promising in this vicinity, and point to­

wards a lively fall. Crops, on the whole, are good, oats 
and barley being above the average. W h ea t  is being har­
vested, and will yield about 15 bushels per acre. Corn 
looks good and if conditions continue favorable, will be 
a big crop.

In this part of the country the farmers are generally 
prosperous, and most of them in good financial circum­
stances. Demands for m oney from them are light, and at 
present they are borrowing very  little. If  products bring a 
good price, collections will be good, and all trade will be 
lively. Merchants anticipate a good fall trade, and feel 
good over the prospects. -—-M. W . Mattecheck,

A ugu st  4. Cashier First National Bank.
Benson.

auditor T h e  C o m m e r c ia l  W e s t :
T he present condition in mercantile lines is very  quiet, 

which is, of course, seasonable. T h e  merchants have com­
plained considerably all summer as to the movement 
of goods.

T h e  crops on the whole in this territory are practically 
safe and being- cut at the present time. T here  were a 
good many indications of black rust, but I do not think 
it has spread enough to greatly  effect the income from 
the crop. Oats and flax and barley are all a very  large 
crop, and macaroni wheat is also very  good and there 
is a great deal more of it grow n  here this year than ever 
before.

T h e  merchants seem to be buying a good line of goods 
for the fall and expect a large business. Collections have 
been fairly good and the demand for money has been 
strong.

W e  see no reason w h y  business should not be good 
in this town during the com ing winter, and as the farmers 
m ostly  have a large amount of stock on hand for market, 
I think that w herever the crop is affected that the stock 
will more than make up the loss.

— F. M. Thornton,
A ugu st  4. Cashier First National Bank.

Renville .
Editor T h e  C o m m e r c ia l  W e s t :

Replying to your favor of  the 2nd inst. relative to crop 
conditions, business conditions, etc., will say that crops 
in this vicinity are in a fairly good condition. Black rust 
has affected the wheat to some extent but just how much 
cannot be estimated at this time, but a good average crop 
is expected. Oats, barley and flax will be good crops, but 
not wnat would be called bumper crops as red rust has 
affected the oats to some extent and corn will need quite a

MINNESOTA 

FARM MORTGAGES AT

6 PER C E N T

Loans vary in size from $500 to 
$ 5 ,0 0 0  and run for five years. 
Write for our offerings. 25 years’ 
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few warm days to mature it. T he  farmers in this vicinity 
are in good condition financially and a good crop will help 
them materially. Merchants are stocking up freely for 
fall business and collections will be easy this fall if noth­
ing happens to the crop before it is harvested and in the 
stack. — A. A. Bennett,

A ugust  5. Cashier First National Bank.
Fa r ib a u l t .

Editor T h e  C o m m e r c ia l  W e s t :
Crops in this section are all good. Wheat, oats, barley 

and flax. Corn is a little late but if"frost does not come 
too early it will be a good crop. T he  small grain, I 
think, is the best it has been for several years. Farmers 
are in good financial condition here. T h e y  are buying 
about the same as usual. It is too early for collections 
yet. — C. M. Buck,

A ugust  4. Cashier Security Bank.
Sauk Center.

Editor T h e  C o m m e r c ia l  W e s t :
Crop prospects in this vicinity are good and the yield 

will be above the average of previous years. Black rust is 
doing some damage, but wheat is so far advanced that the 
loss from rust will be small.

Farmers generally  are conservative and consequently 
prosperous, buying only what they can pay for. Collec­
tions will be good. W e  are expecting the usual healthy 
business. -— C. M. Sprague,

A ugust  4. President First National Bank.
W i l lm a r .

Editor T h e  C o m m e r c ia l  W e s t :
Prospects very  fair.
A  little rust developed the last few days, but will start 

cutting wheat this week.
All grain will average fair. Corn backward.
Prospects for business good. A t  present quiet. B u y ­

ing and collections slow. — Russell Spicer,
A ugust  4. President First National Bank.

B rain erd .

Editor T h e  C o m m e r c ia l  W e s t :
From  conservative estimates it has been found that the 

wheat crop is fully 15 percent better than it was at this 
time last year and the acreage has also increased quite 
materially. There is little talk of rust in this county and 
even if it would put in an appearance now it would not 
do much harm as the wheat is too far advanced. T he  wheat 
crop is destined to cut quite a figure in the marketing of 
grains and produce in Brainerd this fall, and it is believed 
that every year will see an improvement along this line.

N ot only is the wheat crop good but oats and barley 
are doing well and it is predicted that there will be a 
bumper crop.

T h e  lowland hay will be some lighter than last year, 
but the upland hay is fine and there will be plenty of every­
thing for the stock.

It must be admitted that the corn crop is not up to the 
average this year. T h e  weather has been too backward 
for corn. — G. D. LaBar,

A ugust  4.
P a rk  Rapids.

Editor T h e  C o m m e r c ia l  W e s t :
W h eat will be a fair crop. Oats quite good. Corn 

poor. V e r y  little flax and barley. Farmers are in fair 
condition but are buying carefully.

— First National Bank.
A ugust  4.

N O R T H  D A K O T A .
Hebron.

Editor T h e  C o m m e r c ia l  W e s t :
Grain of all kinds raised here looks very  fine. The 

yield will be larger than that of last year ow ing to favor­
able weather conditions, rain coming at the right time this 
year. There  is also an increased acreage over last year, 
especially in wheat. W e  look forward to a good fall ’s 
business in all lines. W e  have a good class of farmers 
here, nearly all well-to-do.

I t ’s a little early to talk about collections, though we 
anticipate they will be good, with present prospects.

Merchants report a good farmers’ trade, lumber and 
machinery business being- exceptionally good.

-— J. H. W atts,
August 3. Cashier Hebron State Bank.

V a l le y  C ity .
Editor T h e  C o m m e r c ia l  W e s t :

Business conditions at this point are as good as at any 
section in the State at this time and the prospects for the 
future are very  flattering.

Reports from all parts of our county, Barnes, are to 
the effect that all crops, including wheat, flax, barley and 
oats promise above the average returns and as farmers 
here are in a very  prosperous condition, many having 
m oney at interest, either in farm loans or in banks, are 
purchasing merchandise of all kinds for future use, freely. 
Collections will be good this coming fall.

But little damage is reported from rust, barley is now 
being harvested in many sections of the county and wheat 
harvest will be general about A ugust  20th, with usual 
weather conditions prevailing. •— John T racy ,

August 5. Cashier First National Bank.
M andan.

Editor T h e  C o m m e r c ia l  W e s t :
Crop conditions west ot the Missouri River in this 

state are almost perfect. Barley, flax and rye are being 
harvested. W heat, flax and oats filling and ripening in 
good shape. No rust reported here. Farmers are in 
good shape financially and are buying freely. W e  expect 
collections to be good this fall.

— Jos. P. Hess,
A ugust  3. Asst. Cashier First National Bank.

F a irm o n t .
Editor T he  C o m m e r c ia l  W e s t :

Crops at this date seem to be good, except corn which 
is small.

Farmers lost crop last year, but looks as though they 
would have good average returns which will restore trade 
conditions. A t  this time both farmers and merchants are 
buying very  scanty supplies. Collections .not begun to 
come in. — W . H. Cox,

A ugust  4. Cashier Bank of Fairmont.
Anamoose.

Editor T h e  C o m m e r c ia l  W e s t :
Business conditions in this section of the country are 

very  promising. Crops are on the whole very  good.
E arly  wheat is headed out, and most of it is in the 

dough state now; the heads are generally large, and are re­
ported as filling well.

E arly  barley is ripe, and harvesting of it has com ­
menced, some rye has also been harvested.

There  will be a good crop of oats, and is doing very 
well. E a rly  flax is in excellent condition, and that sown 
late has been improved by the recent rains.

Corn still continues backward, but is gro w in g very 
fast now. H aying which is in progress in most all parts
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of the state, has been interrupted by the recent rains, 
and in some places considerable hay has been damaged.

W h ile  there are some reports of rust, it seems to be 
confined to rust of the leaf, and has as yet done no par­
ticular damage; no black rust reported. T h e  financial 
condition of farmers in this vicinity is on the average 
good. W ith  this yea r ’s crop and a fair price, the most of 
them— with some exceptions— will be in good financial 
standing. T h e y  are buying merchandise quite freely, also 
making improvements on their farms in the w ay  of new 
dwellings, barns, etc. _

Collections are good, but at the present time there isn’t 
much collecting to do, as most notes are made payable in 
the fall. — W m . J. Minkiewitz,

A ugu st  3. Cashier M cH e n ry  County State Bank.
Fin ley.

E d ito r  T h e  C o m m e r c ia l  W e s t :
Crops in this vicinity are generally good, wheat has 

some red rust on leaves only, no signs of black rust as 
yet  and at least 50 percent of the wheat is far enough 
along to be out of the w ay  of that danger. Oats, flax and 
barley are exceptionally fine, and with favorable weather 
for the next ten days or two weeks we will harvest a crop 
far ahead of the average. Business is good, our farmers 
are prosperous and the general outlook bright.

— Elm er E. Taisey,
A ugust  3. Cashier First National Bank.

Bott in eau.
E d ito r  T h e  C o m m e r c ia l  W e s t :

T he crop conditions are good in this section of the 
country. There  is a heavy stand of wheat, oats, barley and 
flax, and the prospects at present are for a better than an 
average crop. T h e  outlook is quite promising, and pros­
perous conditions exist in the farming community gen­
erally. — F. W . Cathro,

A ugu st  4. Cashier First National Bank.
Jam estown.

Editor T h e  C o m m e r c ia l  W e s t :
Business in this locality is unusually active for this 

time of the year. T he  crops are all looking good, although 
a tritle late. If  the present prospects arc fulfilled, we 
will have one of the best years ever known here.

— H. I. Graves,
A ugu st  2. Cashier James River National Bank.

Pembina.
E d ito r  T h e  C o m m e r c ia l  W e s t :

For the past four weeks wheat in this vicinity has made 
good headway, and the weather continues favorable; 
black rust has not yet put in an appearance, and if the 
present weather continues, we are of the opinion that it 
will do little damage, as the grain is 10 days in advance 
of last year, and we have had very  few local rains. It is 
estimated that the wheat will average 18 to 20 bushels per 
acre, and some fields will run much higher than this.

Oats, flax and barley are well advanced, and present 
the appearance of a good average crop.

— J. A. Wilkins,
A ugu st  2. Cashier M erchants ’ Bank.

Grand Forks.
E d ito r  T h e  C o m m e r c ia l  W e s t :

Replying to your letter of the 1st inst. would say that 
so far as we are advised crops in this locality of all kinds 
are better than the average. T h e  situation, locally, is fairly 
prosperous and in general conditions are quite favorable 
for a good volume of business. — Sidney Clark,

A ugust  3. Cashier Union National Bank.

S O U T H  D A K O T A .
Bri t ton .

Editor T h e  C o m m e r c ia l  W e s t :
A nsw erin g  your inquiry of the 2nd inst. would say 

that all crops are looking particularly promising in this 
locality and barley being generally harvested now and a 
heavy yield expected. Some wheat will be cut in a w ee k ’s 
time. There  is some rust and smut reported but I cannot 
see that the former has done any damage to date. T he

stand is heavy. S ixty  percent of the wheat crop in this 
immediate vicinity is macaroni wheat. Oats and flax were 
never better.

I look for very  satisfactory business conditions this 
fall with collections good and the farmer generally in the 
best financial condition for years. — S. E. Forest,

A ugu st  3. Cashier First National Bank.
Flandreau.

Editor T h e  C o m m e r c ia l  W e s t :
Crops on the whole are good. Corn doing well. F arm ­

ers generally in good shape firtancially. T rade and collec­
tions good. A  good fall business anticipated.

— Flandreau State Bank.
A ugust  2.

Vienn a.

Editor T h e  C o m m e r c ia l  W e s t :
T h e  wheat, oats, barley and flax crop in this section 

will be the best in years. Corn got a slow start but is 
gro w in g fine now.

There  is little if any evidence of black rust. M e r­
chandise is being bought freely and the general financial 
conditions of the farmers is good.

Collections will be good and threshing will commence 
in about two weeks, as nearly all barley is cut and wheat 
is ripening fast. — J. Benj. Greaslie,

A ugu st  3. Cashier First National Bank.
Brookings.

Editor T h e  C o m m e r c ia l  W e s t :
W ill  have a very  satisfactory crop if get good weather 

for a couple of weeks. Barley  is cutting now. W h ea t  in 
two weeks. A re  watching rust situation pretty closely. 
F lax  and oats good. Farmers in good shape, but think 
will buy carefully this fall. — First National Bank.

A ugu st  2.
Wessington.

Editor T h e  C o m m e r c ia l  W e s t :
Crops, as a whole, in this section extremely promising. 
W h eat  slightly damaged by rust and smut. Oats are 

being harvested and the crop is immense. Same for bar- 
lev and rye. Corn will be a great crop if it matures be­
fore frost. F lax  looks well.

Farmers are generally in good financial condition and 
if they secure this yea r ’s crops without serious damage 
will all “wear diamonds” this fall. — H. A. Pierce,

A ugu st  3. President Bank of W essington.

Siaux Falls.

Editor T h e  C o m m e r c ia l  W e s t :
1st. W h eat:  V e r y  little is raised in this vicinity,

probably not over 10 percent of the total acreage. The 
crop is in good condition and should average from 12 to 15 
bushels per acre. Some winter wheat is being sown and, 
this year at least, will yield much better than spring wheat.

2nd. Corn: Probably  20 percent of the total acreage is
in corn. T he  corn has made rapid growth in the last 30 
days, and1 is, we think, fully as far advanced as a year ago,
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Guaranty Building, Minneapolis.

Total First Mortgage Loans on Real Estate
As per Annual Statement, December 31, 1604. 

No. of loans in force, 25,626.
Total amount of loans......................... $35,442,335.23

Sworn appraisement securing same
—value of lands   $112,198,406
Value of buildings (additional
security) ....................... $18,974,720

Total amount of security.................$131,173,126.00

Mortgage Loans Made In 1904
Number negotiated, 4,829.
Total amount loaned. ..........................$8,301,743.99

Sworn appraisement securing same
—value of lands ....... $24,133,327
Value of buildings (additional 
security............................$4,060,831

Total amount of security.................... $28,194,158.00

the largest part of which is tasseled and silked, and with 
seasonable weather the crop will be first class.

3rd. Oats: W e  have a large crop and probably the
best crop raised in this county. T he  crop should average 
from 40 to 50 bushels per acre. T h e  farmers are busy 
cutting their oats at this writing.

4th. Barley: A  large acreage and an excellent crop,
which is all in shock.

5th. F lax: T h e  weather has been very  favorable and
the crop looks exceedingly fine. There  is, however, but 
a small acreage raised here.

Besides the general crops there is in this county an 
enormous amount of hay and rough feed, so that the farm ­
ers will be able to take care of a large number of  cattle the 
coming year. Generally speaking the farmers are in 
an excellent financial condition. Generally at this season 
of the year they borrow  money to carry on their harvest, 
but this year has been an exception and there is practically 
no demand for m oney among the farming class.

— 'W. L. Baker,
A ugu st  3. Cashier Minnehaha National Bank.

Y a n k to n .
Editor T h e  C o m m e r c ia l  W e s t :

Crops as a whole are good in this section, except 
spring w heat which is only an average crop. W in ter  wheat 
a good yield. Corn, the principal crop, although a little 
late, promises a big yield. Oats, barley and rye excellent. 
O ur farmers are very  prosperous, buying freely and collec­
tions are good. — W . H. M cV ay,

A ugust  3. Cashier First National Bank.
A lexan d r ia .

Editor T h e  C o m m e r c ia l  W e s t :
The present season has been most favorable in this 

section. O ats  crop is very  good and all harvested— barley 
not quite so good as 1904, but a good average crop. 
W e  have no rust in the wheat and wheat harvest is in 
full blast. T h e  flax acreage is small, but a very  good 
crop. Corn is making a phenomenal growth and is earing 
out finely. W e  think in this section that we have the best 
all-around crop since 1891. I have been here since 1884 
and can safely say that all conditions are the most favor­
able. — W . L. Ryburn,

A ugu st  3. Cashier First National Bank.
Aberdeen.

Editor T h e  C o m m e r c ia l  W e s t :
Conditions in this locality are ve ry  satisfactory. All  

indications are for a large crop in all the grains. W h eat  
is probably damaged by rust and smut from 10 to 20 per­
cent, but even with that discount, I believe our crops here 
will be larger than for several years past. T h e  farmers 
are well-to-do financially and seem to meet their liabilities 
promptly. W e  look for a large increase of business this 
coming season. -— J. C. Basset,

A ugu st  3. President Aberdeen National Bank.
M ilbank .

Editor T h e  C o m m e r c ia l  W e s t :
I am pleased to say that the barley harvest has com ­

menced, the oats are ripening and wheat will be ready for 
harvest in about two weeks. Corn is developing very  
rapidly and if frosts do not come too early it bids fair to

be a good crop. Oats are an excellent crop. Barley  and 
flax above the average; the smut has affected wheat con­
siderably in this vicinity, though there is no indication of 
black rust. W h ea t  I think will be an average crop.

Farmers financially in this county are doing well and I 
should judge are buying merchandise about as usual.

It is early in the season for collections, but there is 
no reason w hy collections should not be good.

— G. C. Middlebrook,
A ugust  3. Cashier First National Bank.

Gettysburg.
Editor T h e  C o m m e r c ia l  W e s t :

T h e  wheat, oats, barley and flax are as good as we 
ever had. D anger from rust is about over as the wheat 
is getting pretty  well along. T here  is considerable smut 
in some fields.

Farmers here are all right financially. Merchandise be­
ing bought freely and collections are good.

— John Campbell,
A ugu st  4. Cashier Potter County Bank.

Pierre.
Editor T h e  C o m m e r c ia l  W e s t :

Business conditions in this section are extremely good.
W e  have had an unusual amount of rain this year, m ak­

ing the largest hay crop this country has had in a good 
many years. Stock are in unusually good condition, and 
as soon as the grass cures some unusually good beef will 
be shipped from this section.

Prices for w ool were the best we have ever enjoyed in 
this section and as the clip was the largest we have ever 
shipped our customers in the sheep business have made an 
unusually good profit on their investment. Lam bs are 
selling about 25 cents higher than they have at this season 
before.

Farmers are in good condition financially and deposits 
with us have run higher than they have before for many 
years during,the summer months.

Collections should be unusually good this fall, and 
many of the stock men advise us that they are figuring on 
getting out of debt this fall.

Crops are good in this section and little rust and 
smut is reported. Corn is unusually good, and we have 
one of the largest potato crops in our history.

— B. A. Cummins,
A ugust  4. Cashier First National Bank.

Beresford.
Editor T h e  C o m m e r c ia l  W e s t :

Oats and barley are better than an average crop. 
W h eat  is fair for this locality.

Corn is promising a good crop.
Farmers are in a fair average condition financially and 

well pleased with the present crop outlook.
*— H. J. Meidell,

A ugu st  4. Cashier Beresford State Bank.

[We wish to caution readers against accepting in full all 
extreme statements of grain yields in the above letters, but 
the application of a more conservative judgment in that re­
gard will not make necessary a revision of judgment as to 
the optimistic business outlook.— E ditor.]
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NEW BANKS AND CHANGES.
Minnesota.

F ro st— M. C. Dalton has been elected assistant cashier 
of the State Bank of Frost.

Morris— Edmund Munsch has been appointed teller of*' 
the Citizens’ Bank, succeeding Ole Eckern.

E lbow  L ake— E. E. Berg, of T aylor,  N. D., has ac­
cepted a position as assistant cashier in the bank of E lbow  
Lake.

C om frey— A t  the annual m eeting of  the directors and 
stockholders of the Bank of C om frey the officers and 
directors were re-elected.

W h ite  Bear— T he First State Bank of W h ite  Bear has 
been authorized by Public E xam iner Kerst. T h e  capital 
stock is $15,000. J. H. Sprink is president and H. A. W a g ­
ner cashier.

Mountain L ake— T he articles of incorporation of the 
Bank of Mountain L ake  have been amended to permit the 
change of the name of the bank to the “ First State Bank of 
Mountain L ake .”

Lew iston— T h e  Security Bank of Lew iston  has been in­
corporated. Capital $10,000. H. D. Gage, J. J. Letcher, 
Edward J. Hinges, E. H. Weiner, W . G. Sackreiter, O. W . 
Hunt and J. W . Koepsel are incorporators.

North  Dakota .

Lansford— T h e  State Bank of Lansford has opened.
Fairdale— T he State Bank of Fairdale is now ready for 

business.
F laxton— R. D. Sutherland has succeeded R. E. John­

son as cashier of the First  Bank of Flaxton.
Rodgers— N. Larson has been elected president, and 

C. E. Lange, cashier, of the new First State Bank.
Gardena— C. S. Fairfield, form erly of Omemee, has 

been appointed cashier of the Gardena State Bank.
Glen Ullin— Fisher & Doyle, of Wishek, N. D., will 

start a new bank here. A  building is being erected for 
this purpose.

Rolette— H. Thorson, E lbo w  Lake, Minn.; Charles F. 
Craig and A. M. Oversen, Leeds, N. D., have organized 
the Rolette State Bank.

Courtney— Loran  Nicholas has been elected cashier of 
the First National Bank, filling the vacancy caused by the 
resignation of A. W . Eynon.

Hampden— T h e  First State Bank and the Hampden 
State Bank have consolidated under the name of the First 
National Bank of Hampden.

Clyde— T h e  State Bank of Clyde has been opened. 
David  H. Beecher, of Grand Forks, is president, and F. 
H. W ellcom e, Minneapolis, vice-president.

Sarles— T h e  Security State Bank has been incorporated. 
Capital $16,000. P. H. W ellcom e, Minneapolis; Robt. Ar- 
not, Park  River; J. E. Arnot, Edinburg, are the incor­
porators.

Durham— M erchants ’ Bank has been incorporated with 
capital of $12,500. C. A. Owens, G. C. Farthing, W . M. 
Yearby, J. B. W arren, L. S. M osley  and W . J. Slade are 
interested.

Sarles— T he First State Bank of Sarles has been au­
thorized to commerce business; capital, $25,000. C. D. 
Lord, president; K arl  J. Farup, vice-president; C. A. 
Jeglum, cashier.

Jamestown— T he Citizens’ National Bank of James­
town, has been authorized to commerce business. Capi­
tal $50,000. J. J. Nierling, president; M. Beck, vice-presi­
dent; C. B. Hodge, cashier.

P a ge — T he F arm ers ’ State Bank of Page  was opened 
A ugu st  1. J. M. Thompson, John L o n g  and T. A. T h o m p ­

son are the incorporators. E d  Mitchell, of Red W in g, 
Minn., has been elected cashier.

Nekom a— C. D. Knowlton, Jr., E. A. Cross of this 
place, F. O. Gold, Renville, Minn.; W . H. Gold, Redwood 
Falls, Minn., and H. N. Habeck, Bottineau, are the in­
corporators of the Neckom a State Bank.

Kensal— Authority  has been granted for the organiza­
tion of the First National Bank of Kensal, N. D. Capital, 
$25,000. Allen S. Miller, Charles IT Ross, W . H. Swin- 
ton, H arry  K. W h eeler and Charles H. Davidson, incor­
porators.

South Dakota .
Mission Hill— A  new bank has been organized here, 

known as the Mission Hill State Bank, with a capital of 
$t0,000. T he  officers are A. L. V an Osdel, president; 
T hom as Inch, vice-president; W. H. McMaster, cashier, 
and Julius Berkley, secretary. T h e  stockholders are A. 
L. Van Osdel, Julius Berkley, Thom as Inch, T o rg e r  N el­
son, O le  Nelson, John Stallage, John O. Aaseth, W . H. 
McMasters, O. Freng.

Wisconsin.
M ilwaukee— O scar Ifatsen and H enry Kloes were elec­

ted assistant cashiers of the First National Bank.
Allenton— Allenton State Bank has been incorporated. 

Capital $20,000. J. A. Christenicht, Gehard W eininger, 
Joseph M. Sto lf  are incorporators.

M ilwaukee— A t  a meeting of the board of directors of 
the Germania National Bank, Edwin A. Reddeman was 
appointed second assistant cashier.

Sheboygan— Julius K roo s  has been made president of 
the Bank of Sheboygan, succeeded Geo. End, deceased, 
being promoted from cashier. A dolf  Pfister becomes 
cashier.

Milwaukee— George W . Burton, president of the N a ­
tional Bank of L a  Crosse, has been offered the presidency 
of the First National Bank of Milwaukee. The salary 
offered accompanying the position is $25,000 a year.

Nebraska.
Pender— G. J. Adam s was elected cashier of the Pen­

der National Bank; vice-president, J. Forrest.
Beaver Crossing— T he Beaver Crossing State Bank, 

with a capital stock of $15,000, has been, incorporated by 
W . J. Ogden, H. Gake and others.

Clarkson— T h e  State Bank of Clarkson has been in­
corporated, with capital of $25,000. T he  incorporators 
are J. D. W o lf ,  V. J. Oklebourn and T. T. Peter.

Cozad— T h e  Cozad State Bank has been incorporated 
with $15,000 capita]. Those  interested are C. E. Allen, L. 
G. L ow e, E. E. Cook, F. L. Goodrich and P. W . Kuhns.

Iowa.
Crystal L ak e — A. Feakins has resigned as cashier of 

the State Bank.
Elliott.— First National Bank will increase its capital 

from $25,000 to $35,000.
W ater loo — Chas. W . Knoop was elected cashier of the 

P’ irst National Bank of W aterloo.
W a ter loo — Frank Branigan has been elected assistant 

cashier of the Commercial National Bank.
W ebster  City— W ebster  City  is to have a new bank, 

the Security Title  & Tru st  Company., capital $25,000.
Dubuque— Fred L. Bush, of Kanawah, will be cashier 

of the State Savings Bank, succeeding F. N. Hanson.
Melbourne— A  De Butts will be president, and W alter  

Cannady, cashier, of the new Melbourne Savings Bank.
Mount Vern on — Citizens’ State Bank elected the fol­

lowing officers and directors: M. F. Rigby, president;
Clem Falcom, vice-president; A. J. Berryman, cashier; 
J. A. Pliner, John J. Smyth, C. P. W hittem ore and J. W . 
Eyestone, directors.

KETTLE RIVER QUARRIES COMPANY
BUILDING ST O N E , C urbin g, Crosswalks, Stone G e n e r a l  O f f ic e s , O n e id a  B l o c k ,

Paving, Creosoted W ood  Blocks for Pavements.
SEND PLANS FOR ESTIMATE. Quarries at Sandstone, Minn. MINNEAPOLIS, MINN.
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MINNEAPOLIS TR U ST COMPANY
N O  4- S O U T H  F O U R T H  S T R E E T  

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

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 
Wm. G. Northrup, Vice Pres.

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

Coupons Due and Payable at this Oifice, August 1st, 1905:

Butte, Anaconda and Pacific Railway Co.
The Ohio Coal Company.

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

1 8 6 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 TR U STS FOREIGN EXCHANGE SAVINGS 
SAFE DEPOSIT VAULTS

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

D IR E C T O R S .
M a r s h a l l  F ie l d  L a m b e r t  T r e e

A l b e r t  K e e p  
E r s k in b  M . P h e l ps  
E n os M . B a r t o n  
T . J. L e f b n s  
C l a r e n c e  A. B u r l e y

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

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

ihe;tlymouih clothing house
Established 1882. Capital, $300,000.

H. J. B u r t o 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.

“ Plymouth Corner,”  Sixth and Nicollet, 
Minneapolis.

LEGAL DEPARTMENT.
Recent Decisions of Courts of Last Resort of In­

terest to Bankers.
Ent i t led  to Copy L ist  of  Stockholders of N at iona l  Bank.

A  stockholder of a national bank owning 10 shares of 
stock applied to the bank for leave to make a copy of 
the list of stockholders. T h e  stock-book was exhibited 
to him, but the officers refused to permit him to make a 
copy or any memorandum therefrom. T he  first appel­
late division of the supreme court of N ew  Y o r k  says 
(People ex rel. L orge  vs. Consolidated National Bank, 
94 N ew  Y o r k  Supplement, 173) that authority was cited 
to show that the courts of that state have uniformly held 
that they have jurisdiction in actions against national 
banks, and have exercised the same in due course. These 
authorities establish that this stockholder had the right of 
inspection of the stock-book at a proper time and place. 
T he  right of inspection thus given is to inform the share­
holder of the facts appearing in the book, so that he may 
act thereon. He is entitled to all of the information dis­
closed by the book. It is not to be presumed that he can 
carry in his m em ory all of its contents, and, as the in­
spection is granted for the purpose of informing him con­
cerning the matter, he has the right to make such copies 
and memoranda as will make the inspection effectual 
not only by  conveying to his mind the contents of the 
book, but also by enabling him to retain the same in 
such form that he m ay act thereon for any legitimate 
purpose. T he  right of inspection, therefore, carries with 
it the right to make such extracts from the book as will 
enable the shareholder to retain the information disclosed 
by the inspection. Doubtless the court has power to w ith­
hold an inspection for an illegitimate purpose, and may 
regulate the time when the inspection shall be made. But 
where it is sought for a legitimate purpose, and the ap­
plication is made during business hours, the right to such 
inspection is mandatory. T he  stockholder in this case 
had the right to purchase the stock of the bank on such 
terms as might be agreed upon between the owner and 
himself, and he had the right to resort to the stock-book 
for the purpose of acquiring knowledge as to who were its 
stockholders, and to preserve such information in per­
manent form by making a copy of the names. As was 
disclosed by the record, this was his object in making a 
demand for inspection and taking memoranda therefrom. 
This  was within his clear legal right to do.

* *
Absence of M ortgago r  from  S ta te  and S ta tu te  of L im i ta t io n s .

T h e  courts of Illinois, Texas, Kansas and Iow a hold 
that the debtor’s absence from the state, even though he 
has parted with the title to the mortgaged premises, tolls 
(prevents the running of) the statute of limitations. In 
California, W ashington, O regon, Nebraska, Missouri, 
N ew  Y o r k  and South Carolina, the contrary has been 
held So says the supreme court of North Dakota, which 
holds (Colonial & United States M ortgage  Co., Limited, 
vs Northw est Thresher Co., 103 Northwestern Reporter, 
m s;) that the absence of the mortgagor from the state

after he has parted with the title to the m ortgaged prop­
erty does not prevent the statute of limitations from 
running in favor of his grantee. It also holds that an 
aciion to foreclosure a m ortgage  on real property is a 
remedy distinct from the remedies by  which the creditor 
m ay enforce the personal obligation for the debt secured 
by the mortgage, and m a y  become barred by the statute 
of limitations, even though the debt is not outlawed.

»1»  ̂ ¥
Pledgor of N a t io n a l  B an k  Stock to be Regarder as Ow ner.

For the purposes of the banking act the pledgor of 
stock, the United States circuit court of appeals, sixth 
circuit, says (H ulitt  vs. Ohio V a lle y  National Bank, 137 
Federal Reporter, 461), is to be regarded as the owner 
until and unless something further transpires which op­
erates to transfer the ownership to another. T h e  pledgee 
may, without himself becom ing liable to the contingen­
cies of ownership, have the stock transferred in blank by 
the pledgor; but in such case the pledgor does not cease 
to be the owner in the sense intended by the law, and 
until the ownership is in some w ay  divested front the 
pledgor the latter continues to stand for the stock.

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 two-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 t e d —Man capable of taking entire charge o f w agon fa c ­
tory, com petent to design and construct special wagons, trucks, 
etc. ’ Perm anent position to right party. An interest in business 
if desired. Address W agon, care of “ C om m ercial W est,”  M in­
neapolis, Minn.

W a n t e d —Position as assistant cashier or bookkeeper, with 
good chance o f advancem ent, in country bank. Tw o years’ 
experience. Best o f references as to character and ability. 
“ R .,”  Com m ercial W est.

F IN A N C IA L .
M ortgage  Loans—W e can place $100,OOw in 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. Tale Realty Company, “ The Home Build­
ers,” 206 South Fourth Street, Minneapolis, Minn. References: 
Any mercantile rating company.

Cash for  your real estate or business, no m atter where lo ­
cated. If you desire a quick sale send us description and price, 
N orthwestern Business Agency, 313A Banl^ qf Çomrperop g y ild - 
ing, M inneapolis, Minn,
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B u s in e s s  E s ta b l is h e d  1873.

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

TRANSACTS A G EN ER AL DOMESTIC AND FOREIGN BANKING, SAVINGS, T R U S T  COMPANY AND BOND BUSINESS.
O F F I C E R S :

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

Bank Stock Quotations.
M in neap olis  S ecurities .

Quotations furnished by  E ugene M. Stevens, Com m ercial 
Paper and Investm ent Securities, Northwestern National Bank 
Building.

Aug. 9, 1905.

Germania B a n k ................................
Hennepin County Savings Bank. 
Minneapolis Trust C om pany........ .

St.

South Side State B an k ..................................
Mpls. Gas L ight Co. 6’s, 1910-30................
Mpls. Gas L ight Co. Gen. Mtge. 5’ s, 1914- 

’ 30 ....................................................................

M inneapolis S y n d ic a te ..................................
M inneapolis Threshing M achine C o ..........
M inneapolis Steel & M achinery Co., pfd. 
M inneapolis Steel & M achinery Co., com.
North A m erican Telegraph C o ..................
Tw in C ity Telephone Co., first m ortgage

5’ s, 1913-16.....................................................
T w in City Telephone Co., com m on ..........
Tw in City Telephone Co., p referred ........

Bid. Asked.
Last
Sale.

160
198 2ÓÓ
100 ÌÒ5 105

160
Ì5Ò 145

125 130 125
155 163
225 225
150 Ì6Ò 150
205 210 208
160
200
108 ÍÓS ÌÒ8

102 102 y2 102
103 104 104
150 160 150
107 110 107
110 113 110

102 100
175 200

102 ióó
ÌÒ8 110 108
80 80

95 98 97
100
120

S t. P aul S ecurities .
The follow ing quotations on St. Paul securities are furnished 

by P eabody & Co., brokers, 27 M erchants’ National Bank build-
ing, St. Paul. Aug. 8, 1905.

Am erican N ational B an k ......................
Capital Bank ....................................................  125
F irst N ational Bank ....................................... 250
M erchants’ N ational B ank ........................  150
National G erm an-A m erican Bank ..........  148
St. Paul N ational B an k ..........................
Scandinavian-A m erican Bank ..................  140
Second N ational B a n k ..................................  140
State Bank .........................................................
N orthwestern Trust Com pany ..................
Minn. T ransfer Ry. 1st 5s, 1916..................
M innesota T ransfer Ry. Co., first 4s, 1916
Security Trust C om pany................................
St. Paul Union Depot Co. first 6s, 1930.. *125
Union D epot Co., consol. 5s, 1944................ *109
Union D epot Co., consol. 4s, 1944.................*100
Interstate Investm ent Trust C o ...............  132%
A m erican L ight & T raction Co., p f d . . . .
A m erican L igh t & Traction Co., com -----
St. Paul Gas L ight Co., 1st 6s, 1915..........
St. Paul Gas L ight Co., 1st cons. 6s. 1918 
St. Paul Gas L ight Co., gen ’l 5s of 1944..
St. Croix P ow er Co., 1st 5s, 1929................ *95
P ioneer Press Co., com . (P ar $ 5 0 )...
P ioneer Press Co., pfd. (P ar $50)-----
W est Pub. Co., c o m ........................................  300
W est Pub. Co., p fd ..........................................  107
Tibbs, H utchings & Co., c o m ......................
Tibbs, H utchings & Co., p fd ........................
Superior W ater, L igh t & P ow er C o ........
Superior Wlater, L ight & P ow er Co., 1st

4s 1931............................................................
St. Paul Union Stock  Yards, 1st 5s, 1916.
St. Paul F ire &’ M arine Ins. C o ..................

Last
Bid. Asked. Sale.

101 103
125 130 125
250 265 255
150 151% 150%
148 151 146
108 110 108
140 130
140 145

100
Ü5

103 io5
*95 100

100 ÌÒÒ
*125 130
*109 115 ÌÓ9
*100 106
132% 137% 129%
104 106 102%
98 100 99

*16
112 114
100 102% *ióò
*95 *100 *94

5
35 50 37%

300
107

ioo
102

ÌÒ iô
60 60

*90
203 195

Chicago B an k  Quotations.
Reported by A. J. W hipple & Co., Chicago, A ué

Book V. Div. R. L. Sale. Bid. Asked.
A m erican Trust .......... 169 S 270 269 272
B ankers’ National . . . . 154 8 200 200 205
Central T r u s t ................ 134 4 176 176 180
Chicago C i t y .................. 171 10 215
Chicago N ational ........ 240 15 3SÓ 380 390
Chicago Savings .......... 113 160 165
C om m ercial N ationa l.. 189 12 375 335 345
Colonial Trust .............. 140 200 210
Continental N ation a l.. 144 8 323 300 320
Corn E xchange ............ 218 12 400 400 406
D rexel State ................. 108 6 120 125 135
D rovers’ D eposit ........ 145 8 192 195 205
F irst National .............. 202 12 395 380 385
F irst N ational Bank of

E ’nglew ood ................ 207 10 225
175F ort D earborn .............. 140 6 165

H am ilton National . . . . 128 135 133 136
Illinois Trust ................ 255 Ì.6 615 595 605
Jackson T. & S .............. 127 125 135 140
M erchants’ L. & T . . . . 219 Ì2 395 375 385
M etropolitan T. & S ... 131 6 140 144 148
M ilwaukee Ave. State. 200 6 16b 175 200
N at’ l Bank R ep u b lic ... 147 6 187 189 192
N ational Live S to c k ... 229 15 283 275 285
Northern Trust ............ 268 8 530 525
Oakland National . . . . 199 6 225
Prairie S t a t e ................. 126 S 185

¿65State Bank C h ica g o ... 159 8 250 255
Western T. & S ............ 120 6 175 175 180

So. Chicago Savings.
R oyal Trust ..................
Stock Y ards Savings. .
D rovers’ D eposit ........
Equitable T r u s t ............
H ibernian Bkg. A ss ’n.
H om e Savings ..............
M anufacturers’ B a n k .. 
|Jeonle’ s T. & S. Bank.

114 107 110 114
165 200
185 "è 160 165
134 185
122 'é 200 2ÍÓ

8 210
2Ó3 8 280 295
249 10 350
106 i 03 105 iió
103 125 120
122 150 150
158 ’ s 200 200
105 110 110 12 Ó

rmiiman T. & S .............
Union Stock Yds. State

Chicago Curb S ecurities .
The follow ing quotations on Chicago unlisted securities are 

furnished by Burnham, Butler & Co., 159 L a  Salle St., Chicago:

Do. pfd .
*Auditorium  Hotel 
A utom atic E lectric

Butler B ros ............................................
Chicago Ry. Equipm ent (par $10). 
Chicago & M ilwaukee Elec. R y . . .
♦Chicago Subway C o ........................
Congress H otel c o m .........................

Do. p fd .............................................. .

Federal L ife  Insurance 
Great W estern Cereal ¡ 
*Illinois B rick ................
International H arvester . 
♦Knickerbocker Ice pfd .
M anufacturers Fuel C o .
P age W oven W ire  Fence pfd.

W estern

Am . School Furniture 6’ s.
Unlisted Bonds.

Do. Cons. 5’s
*Chicago Ath. Assn. 1st 6’ s ................
** Do. 2nd 6’ s .....................................
*Chicago & M ilwaukee Elec. Ry. 5’ s.

Do. R. R. new 5’ s ..............................
Cicero Gas 5’s ........................................

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

Great W estern Cereal 6’ s.
Do. new  bldg. 5’ s . . .  

♦Illinois Tunnel 5’ s .. 
*K nickerbocker Ice 5’s.
National Safe D eposit 4’ s ............................
N orth Shore Gas 5’ s ........................................
N orth Shore E lectric 5’s ............................
N. W . Gas L. & C. Co. 5’ s ........................
*Page W oven  W ire  Fence 5’ s ....................
U. S. B rew ing 5’ s ..............................................
♦W estern Stone 5’ s ..........................................

♦Listed on Chicago Stock E xchange.

?id. Asked. D ivid
125 129 12

96 99 6
3 6

12 14
96 104 8

153 157 10
112 116 6
250 285 10

6% 8 7
35 46
86 88

135 149 20
85 95 5

104 109 8
179 184 8
90 110
25 35
59 60 6
58 59 6
88 96 6
74 77 6
45 50 3
3 6%

210 220 i¿
48 53 5

150 8
9% ii 1

260 280 8
65 75
97 102
97 101
70 95

101 104
100
95
99 105
99 102
96 99

107 112
1ÓÒ
100

85 92
103 108
95 99
96
96 99
97 102
98 101
95 99
95 100
98 103
69 75
82 94
90 100

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 Sunday 
during the summer months. For further information ap­
ply to R. H. Heard, general agent, corner Nicollet avenue 
and Fifth strec* Minneapolis, Minn.

Fritz Von Frantzius 
Ben Marcuse

P R IV A T E  W IR E S

T E L E P H O N E S  
M A IN  2 0  

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

VON FRANTZIUS &  GO.
B A N K E R S  A N D B R O K E R S

Chicago Stock Exchange Bldg,, 112 La Salle St., C H I C A G O
Members, Chicago Stock Exchange, Chicago Board oi Trade 

ST O C K S , BO N D S, GRAIN AND COTTON 
A S K  F O R  O U R  S T A T I S T I C A L  C A R O S

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



24 THE COMMERCIAL WEST Saturday, August 12, 1905

D I R E C T O R S
A. C, ANDERSON
CHAS. W. AMES
E. H. BAILEY, President
C. H. BIGELOW
KENNETH CLARK
HAYDN S. COLE, Y.-P. tc Counsel
W. B. DEAN
ROBERT R. DUNN, Vice-President 
EREDERIC A. FOGG 
JULE M, HANNAFORD

N o rth w es te rn  T ru s t C om pany
8 T .  P A U L ,  M K V N .  ■  *

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

Assumes General Charge and Management of Real and Personal Estates.

D I R E C T O R S
THOS. IRVINE 
FRANK B. KELLOGG 
'JAMES W. LUSK 
A E. MacCARTNEY 
ALBER»L. ORDEAN 
GEO. C. POWER 
EDWARD N. SAUNDERS 
R. E. SHEPHERD 
J. H. SKINNER 
THEO. L. SCHURMIER 
THOMAS WILSON

THIS COMPANY DOES N O T RECEIVE D EPO SITS OR DO A BANKING BUSINESS

FIVE YEARS’ GROW TH OF MINNESOTA.
The Minnesota state census, now nearly enough com­

plete to give the approximate population of every county, 
village and city in the state, is showing some very interest­
ing facts as regards the growth of various sections of the 
state during the past five years and the distribution of popu­
lation. The state has approximately 1,955,000 inhabitants 
as against 1,751,394 five years ago. This is an increase of 
203,606 compared with the population of 1900— an increase 
of 11.6 percent.

This increase is not record breaking, nor is it wonderful. 
It is not even surprising. It is merely satisfactory. It is 
the smallest percentage of increase during any five years in 
the history of the state. It is likewise the smallest total 
increase during any five years since 1880. But the decrease 
in the growth as compared with the average half decade 
of the previous twenty years is not very great. From 1880 
to 1890 the state added 521,053 to her population. From 
1890 to igoo the increase was 449,568. The showing of 203,- 
000 for the past five years then is not far from a normal 
growth.

This increase is distributed about the state in an inter­
esting way. The Twin Cities furnish approximately 71,000 
of this increase. The increase in the larger cities of the 
state will account for at least one-half the total increase. 
When the increase in the smaller cities and villages is footed 
up the total will probably take up fully one-half the remain­
der, leaving the actual increase in the farming population 
not over 50,000.

This increase of rural population is distributed unequally 
but logically. That portion of the state lying south of the 
latitude of the Twin Cities contains an exceedingly small 
pecentage of waste land and but little virgin soil. It is a 
rich farming section, taken as a whole, and contains no large 
areas that cannot be classed as such. This section had its 
population well settled before 1900. In this section the 
census shows that certain counties have lost in population. 
More counties would have shown a loss but for the gain 
of their cities and villages, while the greater part of all 
the county gains in this section is to be credited to the cities 
and villages.

The same may be said, though not to so great a degree, 
of the prairie belt lying along and near the Red River. This 
section shows no loss by counties, but a considerable part 
of its growth is due to the growth of its towns.

The country lying in the central and eastern part of the 
state north of the Twin Cities shows good, solid increase 
in population both in rural districts and villages. The farm 
lands in this section have been developed to a considerable

E X P O R T S  O F S T E E L  R A IL S.
Since the demand for steel rails for domestic con­

sumption has increased until practically all mills are 
booked for the rest of the year, exports of rails have 
fallen off. For June there was a decrease of 28,761 tons 
of a value of $768,790 over the previous year. T he  opera­
tion of the high tariff in Canada brought a reduction of 
exports to that territory from 30,017 tons in June, 1904, to 
1,2(7 tons in June, 1905. T he  war in the far east has 
also cut down exports. F ollow ing is the report of  ex­
ports to all countries for June, compared with June, 1904:

— 1905-— • ------ 1904------
Tons. Value. Tons. Value.

Europe .............................  79 $3,319 754 $18,154
British North Am erica. 1,267 35,567 30,017 789,417
Central A m erica ...........  141 3,993 340 9,152
M exico .............................  4,810 112,159 94 2,631
W est Indies ..................  5,294 125,440 1,104 25,748
South A m erica ..............  10,165 237,463 4,860 111,724
J a p a n ..................................................  ..........  4,522 118,888
A sia  and O 'ceanica...  . 375 10,994 9,002 215,506
British A f r i c a ........  209 5,066 300 8,631
All other A f r i c a ............................. ..........  108 2,940

Total ..........................  22,340 534,001 51,101 $1,302,791
For the fiscal year ending June 30, 1905, this country 

exported 409,429 tons of steel rails valued at $10,288,346, 
against 160,894 tons valued at $4,253,376, and 22,896 tons 
valued at $710,886 in the fiscal years 1904 and 1903 re­
spectively.

T h e  heaviest tonnage was taken by British North 
America. It  amounted to 164,041 tons and was valued at 
$4,230,687. T h e  increase for Canada over the preceding 
year in tons was 88,691 and in value $2,150,297. This very

degree during the past five years. There was here, and is 
still much untilled but tillable land. Timber and the wrecks 
of it have held back this section’s development in part, though 
there is a fair proportion of open land in this territory.

Farther north the development has been remarkable. One 
county shows an increase of more than 150 percent in popu­
lation. Every county shows excellent gains. This is the 
region of cut-over limber lands and iron mines. The farm­
ing population in the northeast third of the state has prob­
ably doubled in the past five years.

Some prime causes for this distribution of increase are 
not far to seek. O f the past five years three have been 
unusually wet. The rainfall was unequally distributed, af­
fecting farming operations most in the southern section and 
in the Red River valley strip. It also favored sale and 
settlement on considerable areas of light soil in the central 
“cut-over” section. Population has not been attracted to the 
wet places.

D u rin g the half decade just past the Canadian N o rth ­
west settlement has been exploited with enthusiasm rarely 
known in any former American land campaign. This has 
drawn attention from the higher priced farm lands of this 
state. These lands were those lying in those sections that 
show decrease or small increase of population in this census. 
T o  offset the attractions of Northwestern Canada the cheap 
lands of northern and northeastern Minnesota were 
pushed upon the attention of the public. T h e  result is ob­
vious.

_ But is readily seen that this state has had no flood of im­
migration nor anything approximating it. There have been 
no considerable colonies formed anywhere. Comparatively 
few people direct from foreign countries have eome to the 
state for farms during the past five years. The larger por­
tion of the farm immigration has been from other states, 
principally from states adjoining.

The increase of the cities over the rural districts is in line 
with the tendency of population the country over. The 
effect of the total increase of the state’s population has its 
direct effect on farm land values. It matters but little 
whether this increase is in urban or rural population, for 
the demand for farm produce is increased in either case.

As a matter of comparison it is interesting to note what 
this Minnesota increase of population during the past five 
years means. Comparing it with the figures of the last 
federal census, it is- more than twice the total population 
of Wyoming; nearly five times that of Nevada; over three 
times that of Alaska; 80,000 more than Arizona’s popula­
tion; 19,000 more than Delaware’s; 42,000 more than Idaho’s; 
9,000 more than New Mexico’s; and lacks but 73,000 of the 
total population of the state of Utah.

And yet Minnesota does not reckon that she has made 
any growth beyond the ordinary.

large increase was due to the effort on the part of Cana­
dian consumers to buy American rails and avoid the pay­
ment of the high duty. A s  a consequence an abnormal 
tonnage was rushed into Canada before the new duties 
went into effect last November.

A fter  Canada, South America, with 66,818 tons, was 
our best customer. Japan took 20,047 tons, other Asia 
and Oceanica 50,054 tons, M exico 35,759 tons and Europe 
28,370 tons.

Oregon Lumber for California.
(Special Correspondence to The Com m ercial W est.)

Portland, Aug. 5.— During the month of July forty-six 
deep sea vessels cleared from this port, nearly half of which 
carried lumber for coast ports to the South. Three large 
steamers started out for the Orient with lumber and general 
cargo, and two sailing vessels were dispatched for Europe 
with products from the forest of the great Pacific North­
west. AH told, Portland shipped by water 17,464,964 feet of 
lumber, about 3,000 tons of wheat and 49,836 barrels of 
flour. The greater portion of the lumber went to points 
a long the California coast, these shipments aggregating 
I L 570,707 feet. A bout 3,000,000 feet went to Europe 
and the other 3,000,000 went to the Orient, one steamer 
alone carrying 2,800,425 feet.

. _ The wheat carriers were few and far between, the Czarina
being the only steamer to have cleared wheat cargoes at 
the customs house this month. She took away about 3,000 
tons to San Francisco on two trips.

Indications are that considerable wheat will go south this 
summer.
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CANADIAN BANKS EXTEND OPERATIONS.
(Special Correspondence to The Com m ercial W est.)

Toronto , A ug. 4.— Statistics just compiled by the D o ­
minion Government show a marked extension in Canadian 
banking during the past year. D uring the twelve months 
the thirty-three chartered institutions now doing business 
established 112 new branches in various parts of the 
Dominion and closed four, leaving the net increase 108, 
compared with 143 in the previous year. Since 1899 the 
invasion of new districts has been going on at a remark­
able pace and during that period the banks have opened 
£03 new offices, representing an increase of 78 percent.

T he  great grow th of the west and the demand for 
increased banking facilities there and in the older por­
tions of the Dominion is strikingly illustrated by the 
figures made public.

Since 1899 the increase in the territories is equivalent 
to 383 percent, while the number of banking offices in 
Manitoba has more than doubled. Ontario, however, 
is the real leader with 243 new offices to its credit, of 
which number 58 were opened last year.

T here  are now 1,154 bank branches in Canada distrib- 
qted by provinces as follows:

Inc. over Pet. of
P rovince— 1905. 1904. 1903. 1899. 1899. Inc.

Ontario .......................  549 491 420 306 243 79

Quebec ...................... 196 171 147 116 80 68
N ew  Brunsw ick . . . 49 47 41 30 19 63N ova Scotia ............ 100 98 102 69 31 44
P. B. Island ............ 10 11 11 6 4 66
British Colum bia .. 55 50 47 47 8 17M anitoba .................. 95 87 79 46 49 106
T erritories .............. 87 78 54 ♦ 18 69 383Y ukon ........................ 3 3 3 3

Totals .................. . 1,144 1,036 904 641 503 78
It is a tribute to the Canadian system that this ex­

pansion was accomplished without any inflation of capi­
tal, less than $20,000,000 of new stock having been is­
sued since 1899, while at the same time the reserve ac­
count has been more than doubled, the circulation has 
increased by $25,000,000, while the deposits have increased 
from 223 millions to 512 millions. T he  loans show the 
remarkable expansion since 1899 of 303 millions, the total 
outstanding being $546,000,000. T h e  growth of bank 
capital, resources, etc., is shown in the following table:
_  ., , . ,  1905. 1899. Increase.
Capital paid up ........................... 82,199,900 $62,302,282 $19,897,618
R eserve fund ..........................  56,408,680 27,555,666 28,853,014
Circulation ..............................  61,587,560 36,261,760 25,325,820
Deposits, demand ................  134,804,501 80,202,015 50,608,486
Deposits, notice ....................  333,767,147 143,200,518 190,566,639
Deposits elsewhere .............   44,039,320 * ...............  44,039,320

Total deposits ..................$512,610,968 $223,402,633. $289,208,335
Current loans ........................  461,263,634 223,679,314 237,843,320
Call loans ................................  84,814,260 18,589,581 66,224,679

Total loans ....................... $546,077,984 $242,268 895 $303,808,999
‘ Foreign deposits not reported in this year.

F A L L  B U SIN E SS H A S B E G U N .
(Special Correspondence to The Com m ercial W est.)

Kansas City, Aug. 7.— The fall trade of the wholesale 
merchants in Kansas City is in full swing. For several 
weeks there has been a steady demand for goods from re­
tailers in the trade district tributary to Kansas City and the 
rush to fill orders is now on.

“ Wholesale trade conditions in Kansas City have never 
been as good as at the present time,” said George C. Smith, 
president of the Smith, McCord, Townsend Dry Goods 
Company, yesterday afternoon. “ Our sales so far this fall 
have exceeded those for the same period last year by a 
quarter of a million dollars. Merchants in every section 
are calling for more goods and they are buying a better 
class of goods. Each year our sales have extended over a 
greater territory, but this fall we have received orders from 
points in the South and North which never before have been 
included in the Kansas City market.

"The general prosperity which extends over the country 
generally  and especially in the Middle W e s t  is responsible 
for the increase in business among wholesale merchants in 
this city. Never were more favorable reports received as to 
trade conditions in this part of the country. Until this year 
I cannot remember a year when we did not hear unfavor­
able reports from some district, such as a poor crop result­
ing from drouth or other conditions. But this year there 
has not been a single one. General prosperity prevails and 
the retail merchants are preparing for an unusually large 
trade. Bigger orders and better goods are being bought by 
them.”

Other wholesale dealers in Kansas City say that there 
has been a perceptible increase in their fall trade

P A S T U R E  L A N D  F O R  M A N Y .
(Special Correspondence to The Com m ercial W est.)

Topeka, Aug. 5.— It is estimated by officials of the In ­
terior department that the opening of the K io w a  pasture 
lands to agricultural settlements, through the lease system 
which has been devised, will add a population of not less 
than 15,000 to Comanche county, Oklahoma. Inquiries 
are being received at the Interior department at a rate 
which makes it certain that each quarter section of the 
480,000 acres now  leased for grazing will be taken by 
bona fide farmers.

T he  K io w a  pasture lands are in four tracts, three of 
which aggregate  approximately 80,000 acres. T he  largest 
tract, which has the Red river for its southern boundary, 
contains 400,000 acres. One of the smaller tracts, lying 
west of Duncan, I. T., and containing about 24,000 acres, 
already is under agricultural leases; such as it is contem­
plated extending over all the lands. T he  rental paid the 
Indians for these lands ranges from seventy-five cents an 
acre to $2.50, as against twenty-five cents under the graz­
ing system. T h e  average for the 24,000 acres is approxi­
mately $1 an acre. W h ile  it is not expected that

such a high averagte will be secured for all the 
land which it is proposed to put under agricul­
tural leases, it is believed from the communica­
tions being received that an average of fifty cents 
an acre will be obtained. This  would give the Kiowa, 
Comanche and Apache Indians an annual income of more 
than $200,000.

T h e  plan which has been devised is a compromise be­
tween opening the country to homestead entry and leasing 
it for grazing purposes. The opening of the big  pasture 
south of L aw to n  to agricultural leasing inevitably will 
pave a w ay  for the opening of the lands to homestead en­
try  or saie.

G A IN  IN  C H IC A G O  T R A N SF E R S.
(Special Correspondence to The Com m ercial W est.)

Chicago, A ug. 5.— Transfers  of real estate in Chicago 
for the first seven months of the year show a gain over 
the same period a year ago. D uring the seven months 
just ended there were 16,284 conveyances aggregating 
$775841,940, against 15,697 conveyances involving $67,344,- 
584 for the corresponding period last year, an increase of 
587 conveyances and $9,497,356. For July the convey­
ances were not so numerous, showing a decline from the 
record for the corresponding month a year ago, but there 
was a slight increase in amount involved. During the 
month there were 2,262 transfers, a ggregatin g  $9,104,106, 
against 2,335 conveyances involving $9,051,088 for the cor­
responding month a year ago, a decrease of ninety-three 
conveyances and an increase of $153,018.

Am ount. 
$9,104,166 
9,051,088 
8,752,678 

12,107,477 
8,288,516 
for ten

Am ount.
$77,841,940
67.344.584 
74,690,397 
77,565,216 
69,596,212 
60,299,821
72.538.585 
66,736,621 
71,271,031 
67,258,065

T he 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, ill.

T he  record of transfers for July for five years 
l o w s :

Num ber.lyuo ...................................... O 9£9
1904 ___
1903 ___
1902 ___
1901 . . . .

The record of transfers for seven months
years is 

1905 ___
as follows:

Number.
1904 ___
1903 ......
1902 ___
1901 ___
1900 ___
1899 . . . .
1898 ___
1897 ___
1896 . . . .

H o t  Springs, A rk.
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FUTURE OF OUR ORIENTAL TRADE.
James J. Hill, president of the Great Northern railway, 

writing in World’s Work, says:
The future of the trade across the Pacific depends alm ost 

entirely upon the as^jstance given to it by the governm ent and 
the people. W e have gone as far as we dare go under the 
present conditions. I shall not build m ore ships for the Oriental 
trade until I know that the present ships are a success, and 
until I know  that this business will be helped and not hindered 
by the U nited States governm ent and people. Up to a little 
time ago we w ere carrying thousands o f tons of Minneapolis 
flour to Seattle for shipm ent to South A frica  and Australia. 
They told us w e have to publish our ocean rates. That would 
mean giving every foreign tramp steam er a chance to cut below  
them and w e had to give three to ten days’ notice before we 
could change them. This com pelled us to w ithdraw  that rate, 
and w e are now  carrying none of that flour to those countries.

A  M a t t e r  of  Evolu tion.
This w hole Oriental trade is a  m atter of evolution. Ten 

years ago it w as very  small. W hat cam e across the Pacific 
cam e m ostly through San Francisco and Vancouver. In 1893 the 
Great Northern R ailw ay had ju st reached the Pacific coast. 
It found there nearly 400,000,000,000 feet of standing tim ber 
— the best in the world. It had no dom estic m arket. To bring 
it to  the eastern m arkets where it could be sold they had to 
pay 90 cents per 100 pounds. That rate was prohibitive. The 
question w as how  to m ake a rate low enough to bring this

W e could’ not afford to haul em pty cars w est to  carry lum ­
ber east. It costs, roughly, $125 to haul a car 2,000 «riles across 
the continent. A t that time our freight westbound was heavier 
than eastbound, and we had em pty cars com ing east. I m et 
the lum berm en of the Pacific northwest. They told me they 
could pay 65 cents per 100 pounds on the lumber. I did not 
think they could pay m ore than 50 cents. I offered them  a_40- 
cent rate on fir and 50 cents on cedar, and those rates went into 
effect. The result was that the demand for  this lum ber grew  
until w e had m ore cars of lum ber to carry east than we had full 
cars going west.

To m ake them  equal again we had to look for more tonnage 
from  the East. W e took cotton from  the lower M ississippi

valley, A labam a and Texas and carried it 3,000 m iles to ship 
from  Seattle. M ore and more we got m anufactures and other 
m aterial from  the East, going to the Orient. In 1896 the Jap­
anese Steamship Company m ade a contract w ith us and put on 
regular steam ers.

Studying T ra d e  in the  Orient .
W e had previously sent men to Japan and China to  study 

the trade— to find out ju st what they could use o f our produc­
tions and w hat they would give us of theirs. That w as the 
beginning of this Oriental trade. It cam e out o f this effort 
to m ake the eastbound and the westbound trade nearly equal, 
so w e should not have to haul em pty cars either way. The Jap­
anese gave us a chance to  ship them  cotton and rails, we o f ­
fering  to pay any losses on the experim ent. There w ere no 
losses. That business has constantly increased.

Now, this country cannot export very  m any things to the 
Orient. A  people like the Japanese, who only earn a few  cents 
a  day, cannot pay for  m any luxuries. T hey have to get their 
food  and clothing cheap. Because this country produces co t­
ton, grain, iron ore and coal cheaper than any other, there are 
som e things that this country can lay down in Japan and China 
cheaper than any other country can lay them  down. W e can 
get the trade in these things; but in m anufactured goods of 
m ost classes we are beaten by the Germans and the Belgians. 
L abor is too expensive in this country. You cannot pay our 
prices fo r  labor and m ake m any goods to sell to people who 
only get from  ten to tw enty-five cents a day for  their work.

W hat w e m ust do is to m ake the m ost o f w hat w e  have. 
There should be no restrictions on our carrying grain, cotton, 
steel, m achinery, etc., to  the Orient. W e m ust give the Japan­
ese and the Chinese wheat flour so cheaply that they will use 
it instead o f rice. W e  cannot do that so long as w e have not a 
free hand. Y ou m ust cut your profits to the very edge to m ake 
it possible. W e cannot do that so long as we are constantly 
interfered with. N or can we do it w hile the law  com pels us 
to tell every tramp steam er captain ju st what our rates are.

F u tu re  of Pug et  Sound.
The future of this business remains to som e extent a  m atter 

of conjecture. If all the railroad forces, the people, the govern ­
m ent and the laws unite to help this traffic, Puget Sound will bo 
the great seaport o f the Pacific. It will be the clearing point 
fo r  the biggest volum e o f the tonnage going to the Orient and 
com ing from  it. Presum ing that Japan will com e to be a great 
com m ercial nation, A m erican trade on the P acific ocean should 
soon rival that o f the A tlantic.

Pig Iron Production.
T h e  United States is now producing pig iron at the rate 

of approximately 2,000,000 tons per month; 11,163,175 
tons were produced in the first half of 1905, and the total 
for the year will, experts say, be near 24,000,000 tons. 
More pig iron is made in one month now than was pro­
duced in any one year previous to 1872. T he  annual pro­
duction exceeded 5,000,000 tons for the first time in 1886.

T he  percentage production of all kinds of pig iron in 
the various states for the first half of 1905, compared with 
the first halves of previous years, is as follows:

Mass, and C onn.....................................
N ew  Y ork ..............................................
New Jersey .......................... ..................
Pennsylvania ........................................
M aryland ..................................................
V irginia .....................................................
N. Carolina, Georgia and T e x a s ...
A labam a ..................................................
W est V irgin ia ......................................
K entucky ................................................
T ennessee ..............................................
Ohio ..........................................................
Illinois ......................................................
M ichigan .................................................
W isconsin  and M innesota.................
Mo., Col., Ore. and W a sh ..................

1902. 1903. 1904. 1905.
0.1 0.1 0.1 0.1
2.3 3.1 3.1 4.5
1.1 1.2 1.4 1.5

45.5 45.6 45.6 46.8
1.7 1.8 1.6 1.4
3.0 3.0 2.2 2.2
0.2 0.5 0.6 0.2
2.3 8.7 9.7 6.7
1.0 1 .1 1.2
0.6 0.6 0.2
2.2 2.3 2.0

20.4 18.2 18.9
9.7 9.4 9.8
0.9 1.3 1.7
1.5 1.6 1.2
1.5 1.5 0.6

100.00 100.00 100.00 100.00

lows the north bank of the Columbia to Ridgefield, W o o d ­
land, Caples, Kalama, Kelso, Ladu, to Stella, thence to 
Castle Rock, Silver L ake  and the St. Helens mining dis­
trict, a branch through to the M orton coal fields, and a 
line through the m ining district which shall cover all of 
the important mineral deposits of that section, thence in a 
southerly direction toward the mineral ground north of 
W ashaugal, down to the Columbia River, and through 
W ashougal, Camas, Fishers and Vancouver, back to P o r t­
land. T he  estimated cost of construction and placing in 
operation of this 200 miles of track is, according to Dr. 
Coe, $4,000,000.

P o w er for the road is to be obtained from a plant which 
will be located on the Toutle  River, where engineers have 
estimated 35,000 horsepower can be generated from the 
fall of the river. Other plants are to be constructed, and 
the electrical power thus obtained will be used to operate 
the road and for commercial purposes.

T he  purpose of the line Dr. Coe proposes to build 
is to tap the rich timber belt the right of w ay  traverses 
and to open and develop the properties of the Consoli­
dated Mining Company, in which Dr. Coe is interested. 
T h e  road will be at first solely for freight, and as it runs 
down grade almost the entire distance to Portland on 
either side of Mount St. Helens, the expense of operating 
will be comparatively slight.

To Tap Rich Timber Belt.
(Special Correspondence to The Com m ercial W est.)

Portland, Aug. 5.— T w o  hundred miles of standard- 
gauge electric lines in the form of a big loop, with Po rt­
land as the starting point and terminus, is the project of 
Dr. H enry W aldo  Coe and his associates, who have just 
returned from a survey of the right of way,_ which leads 
into the St. Helens mining district of W ashington. The 
projected road starts from Portland, proceeds to V a n ­
couver, crossing the Columbia River via W oodlaw n , fol-

T H E  R IG H T  R O A D  T O  O M A H A .
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 7:40 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.

WE WILL DISCOUNT
LUMBERMEN’S PAPER.

W. B. McKEAND AND CO.
COMMERCIAL PAPER. THE ROOKERY, CHICAGO.
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H U N T E R C O O P E R ô  C O .
HIGH C L A S S C A N A D I A N  S E C U R I T I E S

New York. W INNIPEG. London, England.

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

Winnipeg, Aug. 9.— Another industry is about to be 
opened up̂  in the city. There has recently been completed 
near the new Canadian Pacific Railway, shops a building 
for the Kirkwood Iron & Steel Rolling Mill Company, who 
will manufacture bar iron from scrap wrought iron. The 
capacity of the present building is about 50 tons daily. 
This is the only mill of the kind west of Montreal, and as 
freight rates on scrap iron for that district are heavy, very 
little has been sent east. The supply will be drawn from 
all points in the West, where the material will be collected. 
The company also intends to produce steel billets for rails, 
and are likely to purchase and mine the iron ore found 
around Lake Winnipeg.

The demand for bar iron in the city is much greater 
than the present capacity of the building, so no trouble is 
anticipated in finding a ready market for the product. A t  
present no- bar iron can be obtained nearer than Montreal 
or Hamilton, so the saving in freight is obvious.

Building Boom Continues.

Winnipeg’s building boom continues, and there are at 
present, over 20 new warehouses in the course of construc­
tion. Real estate in consequence of the building, which 
has reached the $8,000,000 mark, is very active, and last week 
several big sales were made. A m o ng these was the sale 
of the M'olsens Bank Building, at the corner of Portage 
avenue and Fort street, owned by a western loan company. 
It  is a three-story structure, having a frontage on Portage 
avenue of 60 feet, and a depth of 90 feet. It  sold for $75,000, 
to purchasers who have bought as an investment.

Mr. Wm. McKenzie, president of the Canadian Northern 
Railway, who isi now in the West, has announced the com­
pany’s intention of erecting at once a new depot and hotel, 
on their property on the corner of Main and W ater streets, 
the old site of the Manitoba Hotel, owned by the Northern 
Pacific Railway at one time.

Railway terminal rumors for the Grank Trunk Pacific 
are being circulated, but nothing definite is announced as 
yet for Winnipeg. It is understood, however, that a large 
block of land, now used by the city as a hay market, is be­
ing negotiated for by the Grand Trunk. This is admirably 
situated for a depot. It is directly opposite the new station 
and hotel of the Canadian Pacific Railway.

All  Canada Prosperous.

W. R. Mclnnes, freight traffic manager for the Canadian

Pacific Railway, isi in the city. Speaking to your corre­
spondent, he said:

“A ll  Canada is enjoying prosperity at present, but the 
phenomenal development of the W est is helping the manu­
facturers in the East. This season there are good crops 
in Quebec and Ontario, with an outlook promising a record 
harvest in, the wheat area of the West. This, of course, is 
good for railway business, and the freight traffic, both east 
and west, on the Canadian Pacific leaves little room for 
complaint. W e are doing our share of the business. The 
central W est has such a large area under wheat now, and 
people in other countries, even as far as England, are 
commencing to know that it is a desirable place to live, that 
there is not any doubt concerning the future. I was over 
in England some time ago, and I could see that Canada 
is being kept well before the people of the old country. 
Much of the business conversation brings in Canada. The 
Canadian Pacific has 14 large steamers, plying on the A t ­
lantic, between Britain and Canada, and we are building 
two more. A  fleet of that magnitude will carry quite a 
number of people to this country during a season, and 
then we are in very close touch with all the other big 
steamship lines. There is a development going on con­
cerning which little has been said. I refer to British Co­
lumbia, which is going ahead now at a wonderful rate. 
The unlimited resources of that country are just starting 
their output. They have the forests, minerals, fruit and 
farming lands, with excellent and ever increasing facilities 
to get their products to market. The shipping done by the 
Canadian Pacific to the Orient is »rowing rapidly. The 
war in the East has helped this trade, and while it is too 
early to say what the effect of the finish of the campaign 
will be, there are many evidences that it will mean the 
converting of the Japanese and Chinese to a more European 
manner of living, and the consequent increased consumption 
of the heavier articles of commerce, such as wheat and 
flour, which are produced in Canada. The idea suggests 
wonderful possibilities in the East. With the market estab­
lished, Canada can supply it. Fall wheat is now being pro­
duced north and south of Calgary, in the Lethbridge dis­
trict, and in the Okanagan valley of British Columbia. It 
is not a long haul from these places to Vancouver, and 
when the demand for flour for the Orient reaches the ex­
pected magnitude, trade, from Vancouver will outstrip that 
from the American ports, from which the flour of the 
Washington and Kansas crop is now being shipped. All 
kinds of business is improving in British Columbia. The 
increase in the price of copper and the paying market for 
silver and lead hold out splendid prospects for the Pacific 
province. A lon g the E  and A  line on Vancouver Island, 
which the Canadian Pacific has recently acquired, there is 
plenty of coal and timber, and in fact throughout the prov­
ince the indications are such that the country will boom 
very rapidly.”

National Irrigation Congress.
T he thirteenth annual session of the National Irrigation 

Congress has been called to meet in Portland, Ore., A u ­
gust 21, 22, 23, and 24, 1905. This  meeting will be of great 
interest, especially to the states of the semi-arid section, 
inasmuch as the government has at great expense placed 
on exhibition on the L ew is  and Clark Exposition grounds 
a complete demonstration of the operation of the Reclam a­

The Farm Land Movement.
T he follow ing 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 innesota.

W inona County— Annie C. W ebster  to W ebster, 160 
acres in Fremont, $3,000.

Mankato County— Gottlieb Sternitzke to Boegan, 50 
acres in sec. 21, Rapidan, for $1,450.

R am sey County— M. Romans to Fulton, w  lot 3 and 
e lot 4 and 11 150 feet of w lot 4, block 63, of W hite  Bear, 
$2,200.

Rice County— M ary Junek to Uecke, n and w  of Se of 
sec. 31, Erin, $13,440; Mutual Insurance Company to R o b ­

tion Act. T he  officials of the Department of the Interior 
have been instructed to furnish the delegates with daily 
lectures and to hold themselves at all times ready to give 
information that will thoroughly explain the w orkings of 
the Board of Engineers having in charge the vast public 
w ork which has been established under the reclamation 
law. A ccom pan ying the call is a letter from Chief E n gi­
neer N ewell covering the main points, and which gives 
information of interest to the people of all the states.

inson, trustee, se of ne of sec. 25, Richland, $1,000; Edward 
Kavanaugh to Sanford, 79 acres in nw of sec. 23, Forest, 
$4,335-

Swift County— P. O. Arnold to Arnold, ne of sec. 23, 
Hegbert, and ne of nw of sec. 24, Hegbert, 240 acres, 
$6,000.

Stevens County— Geo. F. Bauer to Boynton, ne, sec. 1, 
$6,400; S. S. W o ld  to Puckett, se, sec. 25, $8,400; R. W. 
Green to Carl, sw sw, sec. 5, and ne, sec. 7, $7,500.

Steele County— Martin J. Amundson to Johnson, e of 
se of sec. 33, B loom ing Prairie, $2,600; Hannah L. Crosby 
to McCrostie, 100 acres in ,sec. 12, T o w n  of Meriden, 
$3,850.

Ottertail  County— Fred Schulz to Scheer, ne of sec. 20, 
nw of nw of sec. 21, sw of se of sec. 17-135-43, $7,200; 
Laurits Johannesen to Guisness, lot t , sec. 13, and ne of
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Capital and Surplus, $6,000,000 Deposits, $50,000,000
G E N E R A L  B A N K IN G  B U S IN E S S

D I R E C T O R S
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FARM LOAN DEPARTMENT—First Mortgages on Improved Farms Bought and Sold

ne of sec. 14-133-44, $2,227; Oie  H. Johre to Robbin, e of 
nw and lots 1 and 2, sec. 20-132-37, $4,500-

Goodhue County— Karen Fredrickson to Fredrickson, 
n of se of sec. 24-111-16, Belle  Creek, $6,000; Karen Fred­
rickson to Fredrickson, part of se of sec 20-111-15, Oood- 
hue, $4,875; Karen Fredrickson to Fredrickson, e ot ne 
of sec. 20-111-15, Goodhue, $5,200.

Fillmore County— John Kleckler to Theiss, w  of s 70 
acres of se of sec. 23 and w of ne and nw of se of sec 20, 
Spring Valley, $10,000; Lafayette  Hill to Hill, part of ne 
of ne of sec. 10 and part of e of se of sec. 3, Jordan, $1,500, 
Charles Theis  to Hoffman, n of ne of sec. 2, Forestville, 
$4,000.

Redwood County— John J. Gasser to Lem ke se of sec.
32- 38- and e of nw of sec. 5-111-38, $9,4™; David B Ganoe 
to McGovern, s of nw of sec. 8-112-36, $3,600,Fred A. 
W h itcom b to Terhell,  e of se of sec. 15-113-38, $3,200, 
H enry W . Lam berton to Schreck, sw of sec. 10-110-39,
$4,392.

St Louis County—  C. H. M agm m s to Stewart, 295 acres 
in sec. 28, 29, 31, 35-65-21, $L38o; John S. E n ger to Cook, 
lands in secs. 2, 19, 20, 29-66-19; secs 8, 19, 22, 30, 33, 34, 
35-67-19, and other lands, $I9I ,354! Samuel B. Jenks to 
Cook, lands in secs. 2, n ,  12, 13, 23, 26, 27, 28, 34, 35-68-20, 
$4 i ,309-

L ac  Qui Parle County— Bertha Botten to Onstad, ne 
of sec 2-116-44, se of sw and sw of se of sec. 36-117-44 
$7,500; John C. Hewitt  to Hoff, ne of sec 2-116-44, and se 
of sw and sw of se of sec. 36-117-44, $n,400; Sever P. 
Nelson to Jacobson, n of sw and sw of nw of sec. 30-118- 
45, $4,004..

Goodhue County— Richard Nelson to Nelson, und. 1-3 
interest to n of sw, and se of sw, and e of sw of sw ot 
sec. 20-112-18, $4,000; Richard Nelson to Nelson, und. 1-3 
interest e of nw of sec. 29, and of w  of sw of sw of sec. 
20-112-18, $4,000; A luk Knutson to Knutson, e of se and 
se of ne, sec. 17-111-14, Belvidere, $6,000.

N o rth  D akota .

W alsh  County— A ndrew  A. Hall to Larsen, ne of sec. 
31-158-55, 160 acres, $1,000.

Bottineau County— Stephen A. Rean to Flynn, nw sec.
13- 168-20, $2,150; Louis L. Moen to Brown, se of sec. 
22-160-79, $2,100; John H. Moen to Brown, sw of sec. 
22-160-79, $3,600.

Stutsman County— John Knauf to Dodge, s of sec. 32- 
144-65, $6,500; Hans Peter Hanson to Posley, w  of sec. I- 
143-63, $3,354-98; John H. Cieszynski to Hoerr, all of sec. 
31-139-66, $5,174.20.

Barnes County— Emilie Schwartz  to Backe, se of sec. 
1-142-58, $2,000; Land Company to Neumart, sw of sec.
33- 137-60, $1,54574; Hattie Brow n to Hommedal, sw of 
sec 6 and nw of sec. 7-138-58, $6,400.

South D akota .
Codington County— D irk  Holländer to Lindner, n of 

nw of sec. 29-117-51, $2,000; Geo. Baldwin to Holländer, 
se of sec. 12-117-52, $1,800.

Brule County— C. D. Tidrick to Holleran, se of sec.
14- 103-63, $2,000; Jos. Bogen to Lobb, se of sec. 17-102-70, 
$2,000; Geo. Schultz to Doyle, nw of sec. 23,103-70, $3,200.

Brow n County— John O ’Neill to Berg, w of ne of sec. 
33-124-64, $1,000; L. H. Hole to Hatton, nw of sec. 28-126- 
60, $1,600; John O ’Neill to O ’Neill, nw of sec. 33-124-64, 
$4,000.

Grant County— Charles R. Terhell  to W hitcom b, nw 
of sec. 25-118-49, $2,500; Charlotte Morrill to Clark, ne of 
sec. 14-120-49, $7,000; E. O. B erg to Siem, se of sec. 10- 
118-49, $2,600.

Marshall County— Robert Griffiths to Owen, sw of sec. 
8-12558, $2,500; B. H. Cooley to McCain, nw, w  of ne, 
sec of ne of sec. 15-128-56, $4,480; Ellen O. Jacobson to 
Jones, se of sec. 1-127-56, $3,200.

Minnehaha County— M ary Beed to Dubble, se of sec
15- 101-52, $4,480; M ary M. E stabrook to Eddy, s of sw of 
se of sw of sec. 5> £ind se of sec. 6-102-48, $2,200, Anielia 
F. Voelker  to Voelker, und. 1-9 of nw and ne of sw of sec. 
5 and se of sec. 6-102-48, $2,200.

Yankton  County— H. C. Jensen to Bruce, sw of se of 
se of sw of sec. 24, n of nw of sec. 25-95-54, $5,000; Solem- 
Gray to Brault, parcel nw of sw of sec. 13-94-54, $3,5oo;

O. D. Brault to Hart, parcel nw of sw of sec. 13-94-54, 
$6,000.

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

Real Estate Bought, Sold, and Exchanged 
on Commission r~r~-

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.

The American Mortgage & Investment Co.
251-2-3-4 Endicott Bldg.,

ST. PAU L, M INN.
Offers

CHOIICE 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.

C H U T E  R E A L T Y  C O .
310 CENTRAL AVENUE, MINNEAPOLIS

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

J .  F .  C A L H O U N
500  Oneida Building, M IN N E A P O L IS

A ^ e n t  f o r  t l i e  D r e x e l  L s t a t e
R e a l  Estate and L oa n s ,
Bonds, L an d s  and M ortgages.

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

E l w o o d  S. Co e se r , Pres. 
W il l ia m  B . T u t t l e , Treas.

L e s t e r  B. E l w o o d , Vice-Pres. 
E d w a r d  B. N ic h o l s , Secy.

Corser Investm ent Co.
Established 1870. Manager New York Life Building.

M O R T G A G E  L O A N S .  Q 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. 

N ew  York L ife  Building, M IN N E A P O L I S

LUTHER S. CUSHING
CARE AND M A N AG EM EN T OF REAL ESTA TE  

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. McWhinny, Sec. 4 Treas

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 and eastern parties.
Main Floor Bank of Commerce Building, M l  I M I M E A P O L I S
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F  S O U T H  ST. P A U L  
UNIO 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 marRet for live stock  
shippers in the Northwest. It is 

connected with all the railroads and 
wants 1 ,000  beeves and 5 ,0 0 0  hogs 
daily. Y ou r shipm ents are invited.
M . D. FLO W ER , Pres. D. B. CARROLL, Gen. Sup.

Live Stock Markets.
(Special Correspondence to The Com m ercial W est.)

Hogs.
South St. Paul, Aug. g.— Receipts of hogs at six large 

markets for the first three days this week totaled about 
141,700 against 158,200' for the same three days last week 
and 162,100 for the corresponding three days last year. South 
St. Paul received about 2,600 hogs the first three days this 
week, against 7,000 for the same three days last week and 
6,600 for the like period last year.

Combined receipts of hogs at six large markets last week 
were 243,000, compared with 307,600 for the week previous, 
312,800 for the same week last month, 239,200 for the like 
week last year and 324,700 for the corresponding week two 
years ago. Receipts here last week were 7,300 hogs, against 
!5>300 last week, 13,000 for the like week last month, 8,100 
for the same week last year and 14,700 for the corresponding 
week two years ago.

The run of hogs here last week was exceedingly small, 
> not hardly large enough on some days to base a market on, 

entirely inadequate to meet demands of packers. This con­
dition is due to farmers in most sections being busy harvest­
ing. This continued shortage has had the tendency to 
strengthen prices throughout and the top today is 20c higher 
than last Wednesday, which shows the true conditions of 
the market today over last week. The top today of $6.00 
is the highest of the year and was paid for a choice bunch 
of light bacon hogs. Fair to good light hogs are quoted at 
$S-75@ 5-85, choice $5-9°@6.oo, mixed, fair to good, $5.65(0) 
5-75, prime $5-75@ 5-90, choice heavies $5-7S@5-8o, packing 
grades $5.10(0)5.45. The bulk today w a s '$5.75(0)5.80, against 
$5.60(0)5.65 last Wednesday, $5.00(0)5.20 last year. $5.15(0)5.25 
two years ago, and $7.oo@7.20 three years ago today.

Catt le .
Six big markets show an aggregate cattle supply the first 

three days this week of 98,900, compared with 81,600 for the 
like three days last week and 79,400 for the corresponding 
three days last year. South St. Paul received about 5.800 
cattle the first three days this week, against 5,100 for the 
same three days last week and 5,800 for the like three days 
last year.

Combined receipts of cattle at six large markets last 
week total 143,600, compared with 128,300 for the week pre­
vious, 136,400 for the like week last month and 133,000 for 
the same week last year, 129,900 for the corresponding week 
two_ years ago. Local cattle receipts last week were 4,500, 
against 5,400' for the week previous, 2,500 for the same week 
last month, 6,900 for the like week last year, and 5,800 for 
the same period two years ago.

While receipts of cattle here the past week have been 
very liberal, they consisted largely of the advance guard of 
the Western run, billed through not trying the market. 
Local receipts have been small and demand has been good. 
Packers are very willing to pay good and even fancy prices 
for the right kind of stuff in the beef and butcher end, but 
asi this class of cattle is not arriving the true conditions of 
the market are not available. Prices are a trifle better 
than last week, though quotations are practically the same, 
l l i e r e  has been some fairly good cow stuff among receipts 
and these have sold higher than a week ago. W hat steer 
stuff arrived moved readily at steady prices. Butcher and 
bolonga bulls have been quiet, with prices inclined to ease 
off a bit the end of the week. Veal calves were steady, but 
showed the first break in several weeks on the heavier 
grade, of about 25c. The supply of Stocker and feeder stuff 
has been fairly liberal, with quality of about the average of 
a week ago. Farmers are not ready yet to do their fall 
buying, though interest is increasing. Steer and heifer 
stuff has held about steady, feeding cows showed no im­
provement.

Sheep.
Six important markets had a total sheep supply the first 

_ three days this week of 79,400, against 86,400 for the first 
’ three days last week, and 87,900 for the corresponding three 
days last year. South St. Paul received about 1,600 sheep 
the first three days this week, compared with 2,100 for the 
first three days last week, and 3,700 for the like three days 
last year.

A ggreg ate  sheep receipts at six important markets last 
week were 183,900, against 195,100 for the week previous, 
164,300 for the same week last month, 118,900 for the like

week last year and 127,500 for the corresponding week, two 
years ago. Receipts here last week were 4,100, against 
2,100 last week, 6,400 for the same week last month, 8,100 for 
the like week last year, and 5,500 for the corresponding pe­
riod two years ago.

The run of sheep has been comparatively light the past 
week. I h e  demand has been fairly strong among local 
buyers and market has ruled active all week. There has 
been some good bunches of spring lambs on the market 
and they sold at prices considered strong, although there 
has been some- quite common kinds of this stuff here which 
sold low and did not improve the looks of the market. 
There has been a number of instances where sales on spring 
lambs looked even 10c to 15c higher, but they were gen­
erally of very choice quality. One bunch on contract sold 
at $6.75, but according to market quotations, $6.50 is the 
top and buyers generally would pay no higher. There 
were some large bunches of choice spring lambs at $6.50 
and some good ones at $6.10(0)6.25. Quotations: Good to
choice native lambs $5.00 @6.00, fair to good yearlings 
$4-5o@5-75> wethers $4.00(5)4.90, good to choice ewes $3-75@ 
3.85, common to fair ewes, $2.90(0)3.65, culls and stock ewes, 
$2.oo@2.75, spring lamgs $4.25(0)6.50.

R eceipts at the South St. Paul yards thus far in 1905, with 
com parative figures:
Cattle 
Calves 
B ogs 
Sheep 
Horses 
Cars

1905. 1904. Inc. Dec.137,002 97,830 39,172
31,672 23,358 8,314

552,498 572,862 20,364238,421 280,364 41,943
2,831 1,861 970

13,462 12,317 1,145
R eceipts o f live stock  at South St. Paul for the week ending 

W ednesday, A ugust 9, 1905:
Cattle. Hogs.

Thursday, Aug. 3............ 238 840
Friday, Aug. 4 .......   214 673
Saturday, Aug. 5 ............  348 435
M onday, Aug. 7 ...............  1,591 612
Tuesday, Aug. 8 . ............  3,435 1,273
W ednesday, Aug. 9 ........  839 451

Sheep. Horses. Cars.
103
572

262
1,073

362

1821
19
65

165
40

Totals .................. -----  6,665 4,284 1,859 383 328
R eceipts o f live stock at South 

W ednesday, A ugust 10th, 1904:
St. Paul for  the w eek ending

Thursday, Aug. 4 . . .
Cattle. Hogs. Sheep. H orses. Cars.

689 585 306 35Friday, Aug. 5 .......... 266 405 3,929 34
Saturday, Aug. 6 . . . 96 555 139 13
M onday, Aug. 8 ___ ___  4,299 1,346 4,609 95 212
Tuesday, Aug. 9 . . . . . . . .  1,257 1,252 1,174 65
W ednesday, Aug. 10 ___  1,167 859 1,045 64

Totals .................. -----  7,774 5,002 11,202 95 423
Range of Hog Sales.

T his W eek.
Thursday ............................................. $5.60@5.85
F riday ..................................................  5.40@5.80
Saturday .............................................  5.65 @5.85
M onday ................................................ 5.65@5.85
Tuesday ..............................................  5.55@5.95
W ednesday ........................................  5.65@6.00

Bulk  of Hog Sales.
This W eek.

Thursday ............................................$5.65@5.70
Friday ..................................................  5.55@5.65
Saturday ............................................  5.65@5.75
M onday ................................................  5.65@5.75
Tuesday ..............................................  5.75@5.85
W ednesday ........................................  5.75@5.80

Previous W eek. 
$5.20@5.55 
5 .20@ 5.60 
5.30@5.70 
5.40@5.70 
5 .40@5.75 
5.40@5.80

Previous W eek. 
$5 .3 0 @ 5 .4 0  

5 . 3 5 @ 5 .45 
5 . 5 0 @ 5 .55 
5 . 5 0 @ 5 .55 
5 , 5 0 @ 5 .60 
5 . 6 0 @ 5 .65

Condit ion of Hog M a rk e t .
This W eek. Previous W eek.

T hursday ................ Steady. Steady w ith yester -
day ’s opening.

F r id a y .......................Steady. 5c higher.
S a tu r d a y .................. 5c higher. 10c higher.
M onday ....................Steady. Steady.
Tuesday .................. Strong. Close big 5c higher.
W ednesday .............Strong. 5c to 10c higher.

C o m p ara t ive  Receipts of Hogs.
L ast W eek. Previous W eek.

Chicago ................................ 109,900 123,800
Kansas City ......................  29,700 38,100
South Omaha . ..................  36,700 53,600
South St. Josep h ..............  30,900 42,900
Ehst St. L ou is .................... 28,500 33,900
South St. P a u l.................... 7,300 15,300

Totals 243,000 307,600

T ear Ago. 
108,700 
44,000 
28,500 
22,200 
27,700 

8,100
239,200

C o m p ara t ive  Receipts of Catt le .
L ast W eek. Previous W eek. T ear Ago.

C hicago ................................ 56,000 45,100 46,300
K ansas City ......................  37,600 35,000 37,100
South O m a h a .................... 13,700 15,100 9,400
South St. Joseph ..............  8,200 9,300 8,800
E ast St. L ou is ...................  23,600 18,400 24,500
South St. P au l..................  4,500 5,400 6,900

Totals 143,600 128,300 133,000
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William Common* Frank W . Common» Howard W . Common»

C O M M O N S  &  COMPANY
Grain Commission nerchants

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 
R. A. D1NSMORE, Vice-Pres.

S. J. McCAULL, Secretary 
A. M. D1NSMORE, Treasurer

The McCaull-Dinsmore Co.

GRAIN COMMISSION 
MERCHANTS

915-10-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

THE ST. AN TH O N Y ELEVATOR CO.
Capacity, 3 ,ago,000 Bushel»

GRAIN M ERCH AN TS AN D  WAREHOUSEMEN

71 Cham ber of Com m erce

Wm. H. Dunwoody, Prêt. 
John Wathburn, Vice-Pros.

MINNEAPOLIS, MINN.

Chat. J. Martin, Seo’y and Treat.
W. a . Aintworth, Gen’l Manager

Tie Tan Dusen-Harrinston Co.
Commission Merchants

GRAIN
Minneapolis and Duluth

LIVE STOCK
S o u t h  S a i n t  P a u l

McHugh, Christensen & 
Company

GRAIN COMMISSION MERCHANTS
Chamber of Commerce MINNEAPOLIS

CHARLES W. 
GILLETT
159 La Salle Street, CHICAGO

rp , , f Central 4034Telephones j Automatic 447()

MEMBER
New York Stock Exchange, 
Chicago Stock Exchange, 
Chicago Board o f Trade,
New York Produce Exchange, 
Milwaukee Chamber of Com­

merce,
St. Louis Merchants Exchange, 
Baltimore Chamber of Com-

H A l i N I J M  G R A I N  C O M P A N Y
MINNEAPOLIS 
AN D  DULUTH

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 Q N , CASE &  CO.
S TO C K S , BONDS, GRAIN and PROVISIONS.

1
58 Chamber of Lip 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,  P r i *. WM. GR IF FITH S, Vice PRIS
C. D. T E A R 8 E ,  8 e c . A T r e a * .

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

Grain and Commission 
Merchants

Hulburd, Warren &  Chandler
S T O C K  B R O K E R S  A N D  
COMMISSION MERCHANTS,
GRAIN AND PROVISIONS.
Business Solicited in any Department

RECEIVING, SHIPPING, FUTURES.
2\2 and 214 LaSalle St. CH ICAGO.

Special Letter on Chicago Grain and 
Provision Markets FREE

E. W. WAGNER
Yonr Business Has My Personal Attention.

Board of Trade Building - - - CHICAGO
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COMMERCIAL WEST CROP BULLETIN.
Commercial W est Office, August 10.

Next week will cover the windup of the Northwest wheat crop.. Some estimates are forthcoming already. 
Mr. B. W . Snow announced figures on Monday of 200,000,000 for the three states, 440,000,000 for winter wheat and 
285,000,000 for spring wheat, a total on Aug. 7 of 725, 000,000 for the United States. The Minneapolis Market 
Record gave a compilation of reports without indorsement at 207,000,000 for the Northwest. The Duluth Commer­
cial Record has given 225,000,000 as a late July figure, but it may amend this total later. Some of the elevator 
companies are placing totals at 200,000,000. W e  shall not compile a total until later in the month, when late wheat 
results can be determined to better advantage.

The wheat harvest is in progress up to the Soo road. The oat and barley harvest is general. The two 
latter crops promise well but there will be disappointing yields in many localities due to rust damage and to June 
rain effects. The rye harvest is disappointing in southern Minnesota, as the crop did not fill well. Corn, on the 
whole, will be disappointing on the prairies. It is good in the timber counties. The hay crop is heavy and gen­
erally secured under favorable circumstances. H. V. JO N ES.

NORTH PACIFIC W HEAT SHIPMENTS.
(Special Correspondence to The Com m ercial W est.)

Portland, Aug. 5.— D uring the month of July Portland 
shipped more wheat to San Francisco than during any 
other month in the history of the port, the shipments by 
water aggregatin g  437,958 bushels. No wheat was shipped 
foreign. D uring the same time Puget Sound shipped 106,- 
200 bushels to San Francisco, so, in all, California drew 
about half a million bushels of wheat from the Pacific 
N orthw est  in the one month.

California’s heavy and increasing demand for O regon  
and W ashin gto n  wheat is due to several causes, but pri­
marily to the fact that since a short time ago the product 
has been placed on par with the California article for call 
board deliveries. Form erly  a 5-cent differential worked 
to the disadvantage of the produce of the Pacific N o rth ­
west. F ollow in g  is a statement of wheat and flour ship­
ments from Portland and Puget Sound during last month: 

Oregon and W ash in g to n  W h e a t  and F lour  Shipm ents.
F rom  Portland: July, ’ 05. July, ’ 04.
W heat— Bushels. Bushels.

T o C a lifo r n ia .............................................................  437,958 85,333
To Europe ............................ ....................................................  . . . . . .
To A frica  ................................................................................... ..........
T o Orient ................................................................................... ..........

Total ......................................................................  437,958 85,333

Flour— Barrels. Barrels.
To Orient ................................................................ 49,836 50,800
T o California .........................................................  14,047 18,389
T o A fr ica  ................................................................................... ..........

Total ............................
From  Puget Sound: 
W heat—■

T o California ...................
To Europe .........................
T o  A fr ica  ........................
To Orient .........................
T o South A m erica ........
South A m erica ................

63,883 69,189
Bushels. Bushels.

106,200 55,442

33,325
5,250 7,725

Total ................
F lour—

To Orient ............
To San Francisco 
To South A frica  .

139,525 55,442
Barrels. Barrels.

36,046 74,588
12,892 41,837

Total ...................................................................  54,188 124,150
Bushels.

Total from  Portland (63,883 barrels flour in c lu d e d ).. . .  725.432 
Total from  Puget Sound (54,188 barrels flour included) 383,371
Total July shipm ents Oregon and W ash in gton ..............  1,108,803
Total for July, 1904 .................................................................... 1,010,800
Total for  July, 1903 ....................................................................  1,106,859
Total for  July, 1902 ....................................................................  1,213,846
Total for  July, 1901 .................................................................... 1,172,794
Total for  July, 1900 ....................................................................  1,149,083
Total fo r  July, 1899 .................................................................... 740,273
Total for  July, 1898 ....................................................................  1,706,585

F L O U R  A N D  M IL L IN G .
Await New W heat— Little Change Anticipated Till Crop 

Moves— Business Light.
Aside from the fact that the general movement of the 

spring wheat crop to market is less distant by one week 
than it was seven days ago the situation in the local flour 
market is without change of moment. T hat  single fact, 
however, is of primary importance for under present condi­
tions the movement of the new wheat appears to be the 
pivotal point in the present situation. Buyers are awaiting 
the advent of the new grain in anticipation of lower prices 
and until its arrival are not disposed to come into the 
market at present figures. Should their expectations in 
regard to prices be realized, as seems quite probable at 
present, nothing appears to stand in the w ay  of a revival 
of business and even should prices fail to reach the low 
levels looked for a great many buyers who are holding 
off now to await developments would be forced to come 
into the market through exhaustion of supplies. _ T he  
market at present is a w aiting one and there is no likeli­
hood that any important change will occur until the new 
spring wheat crop begins to come in.

W ith  buyers in this frame of mind new business during 
the w eek was limited. T h e  weakness in wheat strength­
ened the resolution of buyers in holding off for lower 
prices but as this weakness was chiefly apparent in the 
options and not in the cash commodity prices suffered but 
one heavy decline, on Friday last, and have since held 
steady with every prospect of remaining practically in 
their present position until cash wheat drops materially.

T h e  heavy decline mentioned carried prices down 40(a) 
ac cents a barrel. T o d a y  first patents are quotable at $5.50 
@5.60; second patents at $s.30(5)540; first clears at $4@ 
4.10, and second clears at $2.65(0)2.75.

E x p o rt S hipm ents.
W eek ending Barrels. Year ago.

A ugust 5 
July 29 . 
July 22 . 
July 15 . 
July 8 .. 
July 1 ,

14,994 23,610
9,025 24,355

21,590 33.185
19.295 23,235

8,460 24,1301 6 ,6 0 0 4 7 ,1 4 5

June 24 ................................................................  12,075
June 17 ................................................................  17,635
June 10   17,925
June 3 ..................................................................  21,285
May 27 ..................................................................  4,695
May 20 ..................................................................  28,330
May 13 ..................................................................  31,245
May 6 ..........................................    23,950
April 29 ................................................................  13,306
April 22 ................................................................  32,075
April 15 ...........................    22,300
April 8 ..................................................................  26,850
April 1 ..................................................................  21,480
March 18 .................................................................  28,270
March 5 ...................................................................  23,550
February 25 ........................................................  38,770
February 18 ........................................................  51,995
February 11 ........................................................  47,655
February 4 .......................................................... 75,505
January 28 .......................................................... 61,425
January 21 ..........................................................  52,645
Jauuary 14 ..........................................................  54,735
January 7 ............................................................  53,629
December 31 ....................................................... 37,085
December 24 ......................................................  53,170
December 17 .......................................................  41,885
December 10 ......................................................  19,640
December 3 .........................................................  33,100
November 26 ......................................................  57,205
November 19 ...........................................   47,643
November 12 ......................................................  29,345

Minneapolis Flour Output.
Week ending Barrels.

August 5 ..............................................................  306,395
July 29 ..................................................................  194,430
July 22 .................................................................. 186,135
July 15 ..................................................................  199,575
July 8 ....................................................................  117,315
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 ............. .......... , V... . 292,670

28,640
16,985
27,105
29,505
42,125
44,300
23,560
23,465
26,345
18,525
21,685
26,165
27,185
28,305
53,415
39,050
34,850
39,485
17,827
57,710
35,355
92,820
47,49022,100
35.745
65,040
57,135
99,445

115,625
90.270
77,970

Year ago. 
215,035 
200,245 
227,420 
214.895 
235.845 
320,625 
287.050 
245.110 
236,690 
190.655 
240.615 
246.680 
217,775 
103.530 
180.630 
127,115 
99.810 

187,885 
260,565 
313.935 
336,705
313,995
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PACIFIC COAST BREADSTUFFS EXPORTED.
(Special Correspondence to The Com m ercial W est.)

Seattle, Aug. 7.— T he Trade Register has issued its an­
nual compilation from government records of the princi­
pal articles of breadstuffs exported foreign from the three 
Pacific Coast customs districts during the 12 months of 
the fiscal year ended June 30, 1505, with the figures of the 
preceding fiscal year for comparison to show gains, losses 
and percentages.

M oney value of breadstutis exported foreign from each 
ot the three Pacific Coast customs districts during the 
fiscal, years ended June 30, 1905 and 1904:

Fisc, year Fisc, year Perct.
1904-5. 1903-4. Loss

D istrict— Value. Value. 1904-5.
Puget Sound ............ ......................  $8,090,311 $8,238,057 2.8
San F rancisco .......... ......................  6,229,993 9,398,642 33.7
W illam ette ................ ...................... 4,960,944 6,728,592 26.3

Totals for 3 D ist. ........................$19,281,248 $24,365,291 20.9

T h e  breadstuffs exported foreign from the three Pa-
cific Coast customs districts during the fiscal year ended 
June 30, 1905, .as given above, show a heavy loss com ­
pared with the previous fiscal year. T he  redeeming fea­
ture to the situation is to be found in the fact that a year 
ago the three districts showed a combined loss of $12,494,- 
315, or 33.9 percent, over the preceding fiscal year of 
1902-3, while this year the combined loss is only $5,084,- 
043, being $7,410,272 less than a year ago, or a net loss of 
20 percent over 1903-4.

T he  follow ing tables show the quantity and value of 
each product exported by districts during the fiscal years 
1904-5 and 1903-4, with gains, losses and percentages:

Puget Sound Products Exported.
Fiscal Years

1904-5. 1903-4. L oss for
Product— Quan. Value. Value. 1904-5.

Flour, barrels ..............  1,609,173 $5,979,135 $5,993,631 $14,496
W heat, bushels ............  1,246,616 1,067,077» 1,363,705 296,628
Barley, bushels ..........  1,206,348 648,987 545,811 *103,176
Oats, bushels ................  794,500 367,361 295,732 *71,629
Corn, bushels ..............  35,328 24,224 30,767 6,543
Rye, bushels ..................  425 352 291 *61
Cornmeal, barrels . . . .  356 1,536 6,073 4,537
Oatmeal, pounds ........  49,865 1,639 2,047 408

Totals ..........................................  $8,090,311 $8,238,057 $147,746
*Gain.
P ercentage loss of 1904-5 over 1903-4......................................  1.8

San Francisco Products Exported.
Fiscal Years

1904-5. 1903-4. L oss for
Product— Quan. Value. Value. 1904-5.

Flour, barrels ..............  676,636 $2,810,451 $3,200,920 $390,469
W heat, bushels .......... 1,315,477 1,158,828 1,473,737 314,909
Barley, bushels ............  3,301,142 1,909,457 4,720,189 2,810,732
Oats, bushels ................  178,859 82,986 2,972 *80,014
Corn, bushels ..............  314,859 267,578 40 *267,538
Rye, bushels ..................  856 693 784 91

Totals ..........................................  $6,290,993 $9,398,642 $3,168,649
*Gain.
P ercentage loss o f 1904-5 over 1903-4......................................  33.7

W i l la m e t te  Products Exported.
Fiscal Years

1904-5. 1903-4. L oss for
Product— Quan. Value. Value. 1904-5.

Flour, barrels ..............  766,858 $2,991,341 $3,318,557 $327,216
W heat, bushels ............  1,474,147 1,331,913 2,712,957 1,381,044
Barley, bushels ............ ' 863,874 493,525 696,906 203,381
Oats, bushels ................  310,001 144,165 169 *143,996
Qornmeal, b a r r e l s ........................  ' ..........  3 3

Totals ..........................................  $4,960,644 $6,728,592 $1,767,648
*Gain.
P ercentage loss o f 1904-5 over 1903-4....................................  26.3

HARD TO MOVE RUSSIAN CROP.
From  an authentic source it is reported to T h e  C o m ­

m ercial  W est that owing to lack of transportation and 
storage facilities in Russia, the grain shipping situation is 
in a precarious condition. This  spring transportation at 
St. Petersburg was blocked. A t  all times tens of thou­
sands of cars were at a standstill. Recently  a large num-

ber of cars were received at St. Petersburg in a fermented 
condition and were condemned to be burned. This block­
ade not only affects the grain now in storage and in trans­
portation, w hereby thousands of carloads will be lost, but 
the safety of the present crop is also jeopardized, as the 
outlook at present is that the w ay  cannot be cleared to 
handle the new crop.

February 18 . 
February 11 
February 4 . 
January 28 ., 
January 21 
January 14 .. 
January 7 ..  
December 31 
December 24 
December 17 
December 10 
December 3 . 
December 26. 
November 19. 
November 12

244,780 325,590
281,365 347,375
285,070 165,630
285,060 319,295
278,640 325,830
308,705 305,285
291,725 328,635
188,150 165,255
261,740 177,185
264,250 341,460
279,370 388.015
270,945 410,130
333,150 454.150
313,228 364,025
270,316 417,615

F L A X S E E D .
Big Trade W ith Prices on the Decline— Heavy Country 

Selling— Independents Good Buyers.
T he market has been very  active particularly in the 

O ctober and Novem ber options and prices have declined 
steadily and rapidly throughout the week. T he  two 
months mentioned today reached $1.13, heavy commission 
house and country selling causing the drop. A t  the de­
cline, however, the buying has been strong and persistent. 
This  buying has been accredited to independent crushers 
who, since the decline in oil prices have done considerable 
business in that product and need the seed.

L ocally  the market is strong with receipts very  light 
only  eight cars coming in for the week. T he  market is 
entirely in the hands of the big  company, all the independ­
ent crushers being inactive.

Closing F lax  Prices.
Fri. Sat. Mon. Tues. W ed. Tliur.

Aug. Aug. Aug. Aug. Aug. Aug.
4. 5. 7. 8. 9. 10.

M inneapolis cash 1.47% 1.47% 1.4774 1.47% 1.47% 1.473%
Year ago ........ 1.23i/2 1.23% 1 .231/2 I .2334 1.241% I . 251/2
T o arrive ........ 1.29% 1.29% 1.29% 1.27% 1.24% 1.153%

Chicago cash . . . . 1.33 1 .28 ___  1.23 1.20 1.17
Southwest . . . . 1.26 1.20 ___  1.13 1.10 1.07

Duluth cash ........ 1.48 1.48 1.48 1.48 1.48 1.48
August ........... 1.30 1.30 1.31 1.20 1.17 1.17
Septem ber . . . . 1.22 1 . 211/4 1.19% 1.18 1.17 1.17
October .......... 1.19% 1.18% 1.163% 1.15% 1.15 1.13
N ovem ber . . . . 1.19% 1.18% 1.15% *1.151/2 1.15 1.13

„Decem ber . . . . 1.18 I . I 71/4 ___  1.144 1.1344 1.11%

W h e a t Receipts.
Minneapolis. Duluth. Chicago.

Cars. Year ago. Cars. Year ago. Cars. Y ear ago.
Fri., Aug. 4.......... 157 95 25 36 188 93
Sat., Aug, 5 .......... 184 131 34 44 242 118
Mon., Aug. 7 ........ 265 173 35 27 191 166
Tues., Aug. 8 . . . . 138 99 79 86 457 191
W ed., Aug. 9 ........ 144 98 19 16 148 83
Thur., Aug. 10----- 153 123 34 23 273 102

Closing W h e a t  F u tu re  Prices. 
September  W h e a t .

M inneapolis ..........

F ri. 
Aug. 

4.
Sat.

Aug.
5.

Mon.
Aug.

7.
Tues.
Aug.

8.
W ed. Thur. 
Aug. Aug. 

9. 10.
..............9 01% .88 ■87% ■85% .86% .85%Year agO' .......... ..............98% • 98% 1.03% 1 .04i% 1.02 1.051%Chicago .................. ..............851% .83 • 83% ■ 82% ■83% .82Year ago .......... ..............97% .97% 1.01 1 .01% 1.01 1.03%Duluth .................... ..............90 .88 .87 .853% .86% .85%Kansas City .......... ..............77% •7Gi% • 75% .75% .75% .75St. Louis ................ ..............82% • 803% .801% • 79% • 80% .79%New Y ork .............. ..............89% • 88% ■87% • 87% • 87% .87

Minneapolis  S ta te  Gra in  Inspection.
_ The follow ing tables shows the daily grading of wheat at 

M inneapolis during the week ending W ednesday accord ing to 
the records of the state grain inspector’s office.

No. No. No.
1 N. 2 N. No. 3. No. 4. Rej. Grd.Thursday ............... ................. 10 11 17 20 8 5Friday ..................... 9 4 11 14 5 9Saturday ................ ............  3 6 11 20 8 9M onday .................. ............  4 7 9 31 12 13Tuesday ................. ............  4 3 2 1 2 3W ednesday ............ ............  3 2 10 15 3 7

Total ................. ............  26 33 60 101 38 46

71
45
57
76
15
40

304
Minneapolis  T e rm in a l

No. 1 hard . . .  
No. 1 northern 
No. 2 northern
No. 3 ................
R ejected .........
Special bin . . .
No grade ........
Others ............

Stocks.
W eek ending 

Aug. 5.
2,056,162

1,077,153

Y ear ago. 
1,048 

2,340,660 
37,925 
6,936 

51,179 
1,348,460 

104,44S

Total .......................
M inneapolis decrease
Duluth stocks ............
Duluth decrease . . . .

3,133,315 3,890,656
478,832 ..........
169,395 597,120
37,445 ..........

The A lber t  Dickinson  Co.
D EA LER S IN

F L A X  S E E D
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-W HEAT,ENSILAGE CO RN,POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
M I N N E A P O L I S  O F F I C E ,
O t »  C H A M B E R  O f  C O M M E R C E CH ICA G O
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LONDON WHEAT REVEIW.
F. Lenders & Co., London, write concerning the situa­

tion in wheat as follows under date of July 27: At the
beginning of the week our markets were very firm, but very- 
little actual business has been put through, as the firmness 
was mainly due to the bad news about the American crops, 
in consequence of which a sharp rise had taken place in the 
American option markets. The firmness, however, only af­
fected sellers here, whilst buyers were quietly waiting fur­
ther developments, and it was not long before the report of 
the damage was found to have been exaggeratd, and the re­
sult was that American quotations experienced a bigger 
setback than the advance at the beginning of the week; in 
fact, against the rise of about 2 cents we have had a fall of 
over 4 cents.

Under these conditions the legitimate trader naturally 
gets very nervous and business becomes difficult, but we 
still maintain that these American manipulations and fluctua­
tions ought not to influence Europe much, and the calcula­
tions of demand and supply should leave out America en­
tirely, because all the information we are getting from re­
liable sources points to the fact that the United States will 
find no difficulty in disposing of their crop without the aid 
of other countries.

This leaves us with Russia as our principal source of 
supply in the near future, and owing to the present state 
of this country one can by no means rely on the regular, big 
shipments which we want in order to make up for the 
deficiency from America. It is true, and we have very 
reliable information to the effect, that a good crop is now 
being harvested in the principal growing districts of Russia, 
and if one could rely on getting the necessary facilities for 
moving the crops, Russia should easily be able to keep up 
the late rate of shipments, anyhow during the autumn 
months. It would, however, entirely change the aspect of 
affairs should the want of labor, scarcity of trucks, and in 
some instances disturbances in the agricultural districts

interfere with the moving of the crops, and it is for this 
reason that the trader should follow with much more in­
terest the events in Russia than the manipulated markets 
of New York and Chicago.

Very favorable reports still continue to reach us with 
regard to the Danubian crops, and it appears that same 
will be above the average. This anyhow as far as quantity is 
concerned, but also the quality is generally satisfactory and 
more fine wheats than usual will be obtainable. These good 
results, however, have not caused the holders to be more 
reasonable, and business, therefore, is at a standstill. We 
expect, however, that the arrivals at the seaboard will soon 
increase, and that then business will be more brisk, although 
the bulk of Danubian crop is sure to find its way to the 
Continent.

There seems not much wheat left in the Argentine, and 
prices there are very stiff. From the province of Santa Fe 
hardly any offers are obtainable, and from the south prices 
asked are above buyers’ ideas. We do not expect that the 
Argentine will contribute materially to the weekly shipments 
for the remainder of the year, although if crop prospects 
in the autumn are favorable it may be that holders will want 
to dispose of all their old crop.

From Australia crop reports continue favorable, and it is 
quite likely that towards September-October farmers may 
be willing to let their old stock go, which would mean the 
shipment of—we estimate—about fifteen or twenty cargoes.

The outlook in the European importing countries has 
improved through •the favorable weather, which, of course, 
makes buyers very cautious with their purchases of new 
foreign wheat, especially as the news mentioned above from 
Russia and Danube continue very good. We should not be 
at all surprised if these uncertain markets will continue as 
long as the weather for the home crops remain so favorable, 
and it is even possible that prices should experience a fur­
ther decline. This, however, we do not think can be a big 
one, as we expect that the consumptive demand will be 
large enough to cope with the offers of new crop, and un­
der ordinary circumstances there should not be a material 
decline.

Minneapolis  W e e k ly  Receipts of Gra in .
R eceipts o f grain at M inneapolis fo r  the w eeks ending on the 

dates given, were:
W ee 1 ending W eek en d in g

Aug. 5. July 29. Y ear ago.
W heat, bushels . . .  997,900 1,071,560 539,500
Corn, bushels .. 83,600 59.160 41,820
Oats, bushels .. . 146,060 284,570 117,720
Barley, bushels . 65,450 123,840 30,240
Rye, bushels . . . 10.140 6,290 18,000
Flax, bushels . . . 7,950 9,120 24,960

Decem ber W h e a t .
Fri. Sat. Mon. Tues. W ed. Thur.

Aug. Aug. Aug. Aug. Aug. Aug.
4. 5. 7. 8. 9. 10.

Minneapolis . . . . .88 ,S6y8 .85% .84 • 84% • 83%
Y ear ago .. .. .9514 .9514 ■ 99% 1 .00% .98% 1.05%

Chicago .............. .86% ,S5y4 .84% .83% . 841/4 • 83%
Y ear ago . . . . . .96% .961/4 1 .00% 1.01 1.00 1.02%

Kansas City . . . . .78% .77% • 76% • 75% • 76% • 75%
St. Louis ............ .84 .82% .821/4 .81% .82 • 81%
N ew  Y ork .......... . .91% .90% • 89% • 88% ■ 89% .88%

M inneapolis Cash W h e a t , Official Close.
Fri. Sat. Mon. Tues. W ed. Thur.

Aug. Aug. Aug. Aug. Aug. Aug.
4. 5. 7. 8. 9. 10.

No. 1 h a rd .......... 1.09% 1.10 1.10 1.11 1.11 1.11
No. 1 northern .. 1.07% 1.08 1.08 1.09 1,09 1.09
No. 2 northern. . 1.05 1.06 1.06 1.07 1.07 1.07

Kansas C ity  Cash W h e a t .
No. 2 h ard .......... .85 .83% .82 .84 .85 .84
No. 2 red .......... .84 .82 .81 .83 .85 ■82%

D uluth  Cash W h e a t .
No. 1 durum .......................... 86 .83 .83 .83 .83 .83
No. 1 northern ..............  1.08 1.08 1.08 1.08 1.08 1.08
No. 2 northern ..............  1.01 1.01 1.00 1.00 1.00 1.00

M IN N E A P O L IS  C O A R SE  G R AIN S.
Corn.

Receipts of corn are light and of the grain arriving 
but a small proportion is of choice quality. The demand, 
in the meantime, is good, the market is strong and prices 
have advanced 2@2jJc over last week’s levels. No. 3 
yellow corn sold today at 53l4@S4/^c with No. 3 selling at 
ic under the yellow figures. The source of the demand 
is rather broader than a week ago, local and outside mills 
and shippers being in the market. The buying, although 
aggregating- considerable is in the case of the individual 
orders, of the hand to mouth variety. At this season of 
the year the movements of the local corn market are par­
ticularly hard to forecast and fluctuations of 2@3c are not 
unusual. Many traders are holding grain for an advance 
for with the regular old crop movement nearing its end 
and the corn necessary to the mills an appreciation in 
values before the new crop is available is not improbable. 
Receipts for the week were 55 cars against 89 cars a week 
ago.

Liverpool W h e a t  Prices.
Sept. Close.

Friday, Aug. 4 ................................................  6s 8%d
Saturday, Aug. 5 ............................................  *
M onday, Aug. 7 ..................................................................
Tuesday. Aug. 8 ............................................  6s 8%d
W ednesday, Aug. 9 ...................................... 6s 8%d
Thursday, Aug. 10 ......................................  6s 8%d

IHoliday.

Dec. Close. 
6s 7%d

6s 7%d 
6s 7V2d 
6s 7%d

Minneapolis  R epresenta t ive  Sales.
The follow ing table shows the highest, lowest and average

prices paid for  cash 
ending Thursday:

wheat at M inneapolis during the week
No.

1 N. 2 N. No. 3. No. 4. Rej Grade.
F riday ............................. . 1 . 0 8 1.05 1.02 .96 .85 .96

1.04 .97 .90
1.07 1.03 .93 .75 .70 .50

Saturday ........................ . 1.08 1.06 1.02 .95 .80 .80
1 .08 1.06 1.00 .94 .80 .70
1.08 1.03 .97 .91 .80 .59%

M onday .......................... . 1.09 1.06 1.03 .96% .90 .93
1.06 1.01) .94 .80

1.08 1.04 .98 .90 .73 .60
T uesday ......................... . 3.09 1.04 .82 .95

.99 .82
1.06 .90 .82 .62

W ednesday ................... . 1.07% 1.03% .99 .85 .80
1.03% .96% .85 .80

1.07 .95 .92 .85 .80
T hursday ....................... . 1.10 .90* 1.04% .99 .85 .85

1.10 .90* 1.02 .96 .85 .85

"N ew to arrive.
1.10 .90* 1.00 .96 .85 .85

J. B . SCO TT F . W . SCO TT J. J . M O N A H A N

SCOTT, MONAHAN & CO.
STOCK BROKERS a n d  COMMISSION MERCHANTS  

Stocks, Grain and Provisions. Private Wires.
Members of Chicago Board of Trade.

259-261 La Salle S t r e e t , .................................................... CHICAGO.

H. H. KENKEL, President W. M. HOPKINS, Secy. & Treas.

KENKEL-'H°pK|NS CoMp̂ Ny
l |U * MINNEAPOLIS n «

GRAIN
STOCK CO M M ISSIO N

MEMBERS :
Minneapolis Chamber of Commerce, 
Milwaukee Chamber of Commerce, 
New York Produce Exchange,

Chicago Board of Trade, 
Duluth Board of Trade, 

St. Louis Merchants’ Exchange.
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Closing Corn Prices.
Daily closing prices o f No. 3 yellow  corn in M inneapolis:

Year
ago.

Friday, August 4 .............................................................. 51% 54%
Saturday, August 5 .........................................................  52 55
M onday. August 7 ...........................................................  52% 54%
Tuesday. August 8 .......................................................... 52% 55%
W ednesday. A ugust 9 .................................................... 52% 55
Thursday, August 10 ...................................................... 52% 55

Oats.
With the market on a basis of 2c under Chicago De­

cember the demand for oats in the aggregate has been 
Tood although buyers have not been insistent. Shippers 
have been in the market to some extent, some demand 
from northeastern points being in evidence. The antici­
pated reduction in quotations has not occurred and prices 
are fractionally higher than a week ago. No. 3 white 
selling at 2 7 @ 2 7 4 c, with No. 4 white 4 @ 4 c under. 
New oats to arrive are selling at 2534c. Receipts were 
101 cars as compared with last week’s arrivals of 173 cars.

38-lb. No. 2 white clipped oats sold c. i. f. Bremen yes­
terday at 35^4  cents, and to Hamburg same price.

Ocean Freights: The situation is very strong here
(with the exception of a few United Kingdom ports), in 
view of the corn and oats being shipped, and the steamship 
agents consider the outlook so good for export business in 
grain, that they are asking much higher rates for fall busi­
ness. There is an increased demand for Marseilles room 
October-November shipment, but with the limited ton­
nage at present it is difficult to secure freight unless at 
very high rates. Yesterday about 25 loads room were en­
gaged for Antwerp September shipment at 1 Hid and now 
i 3 4d asked. There is considerable bookings of oats for 
French and Mediterranean ports. The rate paid to Genoa 
today was is 9d, as compared with is 4 4 d paid two weeks 
ago for October shipment, and is 7 4 d being paid for room 
to Havre early September, which rate is also advanced.

—The Ames-Barnes Company.

A U G U ST  G O V E R N M E N T  R E P O R T .
Closing Oats Prices.

D aily closing prices of No. 3 white oats in M inneapolis:
Y ear ago. 

New. Old.
Friday. August 4 ..........................................  26% 33 37%
Saturday, August 5 .................. '..............  27 32% 38
M onday, August 7 ......................................  26% 33 37%
Tuesday. August 8 ......................................  27% 32% 26
W ednesday, August 9 ................................ 2734 32% 36
Thursday, August 10 ..................................  27% 33% 36

The government report, issued at noon Thursday, gave 
the following figures on crop condition:

Aug. 1, July 1, Aug. 1,
1905. 1905. 1904.

Spring wheat ......................... .......................  89.2 91 87.5
Corn ...................................................................  89 87.3 87
Oats ................................................................... 90.8 92.1 86.6
Flax ...................................................................  98.7 *
Barley ............................................................... 89.5 . . . .  . . . .
Spring rye ...................................................... 92.6 -----  . . . .

Barley.
Barley is inclined to be slow and the demand for all 

grades is only fair. The interest in the market manifested 
a week ago by maltsters has slackened materially and 
the demand from that quarter seems to be satiated for the 
present. Prices have suffered somewhat, the ton figure be­
ing 43c today against 44c a week ago. Feed is selling at 
30(0)380 and malting at 38(0)430. One cause for the slack­
ening of the demand is the quality of the new grain com­
ing in which seems to point to lower price levels for the 
new crop. Of the new barley received here much of it 
has been hot and indications point to a verv spotted cron 
with a large proportion of coarse, stained grain. Re­
ceipts were 71 cars. The previous week’s receipts totaled 
117.

Rye.
The demand for rve, both spot and to arrive, is excel­

lent and the market is strong with prices tip a cent over 
last week’s figures. The buving is confined chiefly to the 
shipping and elevator interests which are taking everv- 
thing that is coming in. Receipts are small and there is 
little opportunity for features in the market. No. 2 rye 
sold today at 56(h)57c and No. 3 at 53@55. Receipts were 
23 cars against 18 cars a week ago.

Closing Rye Prices. %
Year

Friday. August 4 
Saturday, August 5 .. 
M onday, August 7 . . 
Tuesday. August 8 . . 
W ednesday, August 9 
Thursday, August 10

. 55% ©58% 

. 54% ©55%
55% ©56%

. 54% @55%

ago.
63%
64
63% 
67 V, 
6734 
67%

Coarse Grain  in Minneapolis Elevators.

Corn ............................
W eek  ending W eek ending 

Aug. 5. July 29. Y ear ago.
Oats ........................ 384,640

79,454
21,282

760,717

Barley ...........................
Rve .................................

-----  79.860
1 8 405

269.827
8,023

81,335Flax ...............................

D ai ly  Receipts of Coarse Grain  in Minneapolis.

Fri., A ug 4 ..........
s at.. Aug. 5 ........
T'l'on.. Aug. 7 . . . .  .
Tues., Aug. 8 ........
W ed.. Aug. 9 ........
Thurs., Aug. 10..

Corn, Oats, Barley, Rye, Flax. Duluth
Cars. Cars. Cars. Cars. CarS. Flax.. 6 16 10 4 2 1015 10 9 2 4. 21 31 24 6 2 3. 2 9 5 0 0 0. 6 10 13 3 2 4
. 3 20 9 1 0 2

P R A C T IC A L L Y  O N  E X P O R T  BASIS..
(Special Correspondence to The Com m ercial W est.)

New York, Aug. 8.—We are practically on an export 
basis, and there are reports of quite a business being 
worked in wheat to French ports for November and De­
cember shipment. Baltimore steamer No. 2 red sold to 
Rotterdam at 834 yesterday, and new No. 2 hard is about 
one cent out of line. An occasional load of Manitoba No. 
3 northern is sold for export, but no business reported yet 
in New Manitoba springs, and of course with old Duluth 
No. 1 northern worth $1.134 c. i. f. Buffalo to Buffalo mill­
ers: the premiums asked on new Duluth springs would 
make same a milling proposition.

Corn: Foreigners continue to purchase liberally from
this market, as the shipments from New York for the past 
week were 649.000 bushels, out of which about 500,000 
bushels were shipped to the Continent, and balance to the 
United Kingdom. Yesterday 25 loads No. 2 corn f. o. b. 
buyer’s ocean vessel prompt delivery, sold around 61 cents, 
and today several loads at 614 cents.

Oats: A good business is being worked in No. 2 mixed 
oats, especially to France, and during past two days fully 
100,000 bushels sold f. o, b. ocean vessel at 304 cents, also

Winter wheat of course does not appear, that crop be­
ing finished in the July report, but in the July summary 
spring and winter combined stood at 85.8, while spring 
alone is now 89.2.

G O O D  P L A N T  FR O M  L IG H T  SE ED .
The Van Dusen-Harrington Company, Minneapolis, 

Minn., say, under date of August 5: We are pleased to
report that black rust, which caused such apprehension 
by its appearance on the wheat plant a few weeks ago, 
has apparently not done serious damage. The plant seems 
to have been very generally inoculated, but, fortunately, 
the rust failed to mature and, as we suggested it might in 
our last letter, favorable weather has aided the crop to 
maturity in advance of rust and we now believe that Min­
nesota and the Dakotas will harvest an average crop of 
wheat as to quantity, the “spotted” as to quality.

Investigations made for us this week by Mr. L. D. 
Marshall and other capable men go to show that there 
will be probably more smut, both loose and covered, than 
we have ever been obliged to handle before; that there 
will be a large amount of blighted wheat and a certain 
proportion of shriveled and rust-damaged grain,—also, 
we are pleased to say, a large percentage of undamaged 
grain and almost certainly a larger proportion of milling 
wheat than on the last crop.

Mr. Marshall has now completed three trips for us 
the primary object of which was to determine the value 
of the lightweight seed which was, by necessity, so largely 
used this spring. You will find, by referring to our let­
ters of June 8th and July 5th, that Mr. Marshall found 
on both previous trips that the lightweight seed had pro­
duced a plant apparently equal to the plant from good 
seed. These trips were prearranged and the same fields 
were examined at the different stations on each trip, and 
now that the grain is about to mature Mr. Marshall is 
able to say that in fields sown with lightweight seed the 
berry is not so plump, the yield is lighter and the head 
not so large as has been produced by the plant grown 
from good seed.

Barley, oats and rye are pretty well harvested through 
the southern counties and wheat harvest is now general 
there. Wheat harvest will be in full swing in all of 
South Dakota and southern Minnesota by the 10th of this 
month. North Dakota requires ten to fifteen days more 
of good weather to mature the wheat crop and with that 
kind of weather will produce a large crop of good wheat. 
There are spots along the Red River which have been 
hurt by rust and blight, but the great plains of North 
Dakota are covered with splendid crops, freer from dam­
age, generally speaking, than are the crops of South Da­
kota and Minnesota.

AMES-BROOKS CO.
DULUTH,  M IN N .

THE AMES-BARNES CO.
NEW YORK C IT Y

I tLM  ZENITH GRAIN CO.
WINNIPEG, M A N .

S H I P P E R S  A N D  Q E N E R A L  G O M M I S S i O N  
M E R C H A N T S .
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N E B R A S K A ’S W H E A T  B O O M .

The winter wheat yield for Nebraska will amount, ac­
cording to conservative estimates, to 50,000,000 bushels. 
In only one previous season was this total ever equaled, 
but in quality the wheat of that year would not even ap­
proach that of this. As a direct result the tide of pros­
perity in Nebraska was never before running so high and 
the prospects for the future were never more roseate.

Early in the spring the Hessian fly scare threatened the 
crop in a large section of the wheat belt, but nature came 
to the aid of the wheat grower and killed the pest. Mean­
while weather conditions continued perfect, and the 
wheat, when ripe and sent through the thresher, was 
found to weigh sixty pounds and over to the bushel 
Many fields, in fact, were found to have yielded wheat 
that weighed out sixty-four and sixty-five pounds. It 
commanded top prices immediately from the miller or ele­
vator agent as No. 1 hard wheat.

The quality of western wheat for several seasons, 
chiefly because of heavy rains while the grain was in 
shock, has been poor, and millers have been almost frantic 
to secure the grade of wheat that the trade demanded. 
The millers are now determined to lay in a supply of the 
high grade article for future use, and although the thresh­
ing season is less than two weeks old in Nebraska, the 
demand in the west in the local markets has already ab­
sorbed every car of wheat sent to the grain centers of 
Kansas City, Omaha and Lincoln, the chief marts in the 
trade.

flhe movement of a bumper crop of wheat is more of 
a problem than the uninitiated might imagine. Counting 
Nebraska s crop alone, only a little figuring is required to 
discover the vast number of freight trains needed to ship 
it out of the state. Estimating the average carload of 
wheat at 30,000 pounds and figuring sixty pounds to the 
bushel, it is seen that a carload contains only 500 bushels. 
With the state’s entire crop of 50,000,000 bushels, it follows 
that 100,000 cars would be required to handle the total. 
This is almost staggering, but it represents cold facts and 
tells in striking fashion the prodigious possibilities of the 
average western state in a favorable crop year.

But the winter wheat crop, although unprecedentedly 
valuable to the state, is not any in advance of the pros­
pects for other staples which contribute to Nebraska’s 
prosperity. Spring wheat and oats are virtually ready for 
the sickle, and the harvest promises to be as abundant as 
that of winter wheat. Corn, the real staple and upon 
which Nebraska farmers place their chief dependence, 
holds out every hope of a record breaking crop, and with 
another heavy corn crop, such as was gathered a year ago, 
bank vaults throughout the commonwealth will be fairly 
bulging with farmers’ money.

Nebraska’s advancement financially is best described by 
a glance at the growth in the deposits in its banks. In 
1896 all of the banks in the state, both national and state, 
contained only $32,000,000 in deposits. The deposits today 
exceed $130,000,000, and each quarterly statement of 
the State Banking department shows a heavy increase over 
the one preceding. Eastern bankers better than all others 
are becoming aware of the financial independence of the 
west. Only a few years ago western bankers, in order to 
furnish the elevators and shippers with money to pay the 
farmer and thus move the grain, found it necessary to 
borrow heavily from the eastern money centers. 'But 
this condition has almost completely passed away. The 
western banks now have the money deposited by the farm­
ers, and *he only source of anxiety is as to the crops 
themselves.

The Nebraska Bureau of Labor has just completed its 
annual bulletin of the values of the state’s surplus prod­
ucts- The figures are compiled from statements furnished 
the Bureau of Labor by the railroad and express com- 
ponies, and cover only shipments that have crossed the 
state line. Upward of 150 staple articles are enumerated 
but corn, wheat live stock and packing products make 
up the bulk of the total.

The surplus in the principal products for the year of 
1904 was as follows:
w T . , t .............................................................................................$22,966,018.59
Cattle ........................................................................................ 15,741,769.60
H oes ...................................................................................   43,010,595.00
Packing house' products '.' . ' . ' .7.7. ' . . ' . ' . ' . ' ' .  . ' . '77.7. ' . '. 60T63;795;94

The grand total of these surplus products for the year 
was $208,11 0 ,5 7 6 -9 5 - Compared with three years ago, the 
figures show an average annual increase of $11,000,000 
— New York Tribune.

O U R  F R IE N D , T H E  M IL L E R .
\Ve.aie unable to keep pace with “the Jones depart- 

ment m the Northwestern Miller because of absence from 
Minneapolis on crop inspection trips. The Miller is mild 
this year in its attacks, however, compared to last year, 
hence anything we may have to say in reply to its many 
suggestions will not be out of season later. In the mean­
time will the Miller please inform its readers if Mr. 
Harry Snyder, whom it says has made its crop inspec­
tion trips, did in fact make said inspection, or was he 
m turn represented by a gentleman whom the Miller is 
palming off as Mr. Snyder?

W A S H IN G T O N ’S G R E A T  G R A IN  CROP.
(Special Correspondence to The Com m ercial W est.) 

Tacoma, Aug. 7.—Washington’s grain crop for the year 
1905 will be between 33,000,000 and 35,000,000 bushels. 
I his is the statement of S. S. King, deputy grain inspector 
under J. W. Arrasmith, whose offices are at Tacoma.

Inspector's King’s figures are based on reports from 
every important wheat-growing section of Washington, 
these reports came to him in response to circular letters 
of inquiry mailed to well-informed and responsible men 
in the Inland Empire. Mr. King said today:

"After fully analyzing the reports received by me from 
letters sent out to Eastern Washington men who are 
well posted, I am satisfied that the greatest damage done 
by the hot winds was in Garfield county. There the hot 
weather scorched the late-sown fields considerably. But 
at the same time my correspondents stated that the late- 
sown spring grain constituted but a small part of the 
crop. In Whitman, Lincoln and Franklin counties the 
spring grain for the greater part was out of danger when 
the hot winds prevailed.

1 am satisfied that this year's wheat crop will exceed 
the bumper crop of 1901. That crop went about 31,000,000 
bushels and possibly a little more than that figure. The 
acreage this year is much greater than that of four years 
ago. It has grown steadily year by year. New areas in 
Douglas, Adams and Franklin counties have been put into 
cu.ltiva.tion. Di some parts of these districts abundant 
rains in the spring gave the spring wheat a very good 
start, so that it was out of danger when the hot spell came 
on.”

Farmers in the Walla Walla country have been offered 
as high as 72 cents per bushel for blue stem wheat. Some 
contracts have been made between 65 and 70 cents per 
bushel.

Providing the wheat crop this year runs 33,000,000 
bushels, which is Mr. King’s lowest estimate, it is worth 
today approximately $23,000,000.

W H A T  MR. S N O W  SA ID .
Mr. B. W. Snow questions the veracity of our state­

ment that about July 1 he “almost destroyed” wheat in 
several Minnesota counties with black rust. We were 
in error in saying lie sent the report from Tracy, Minn. 
We should have said St. Paul. The following is from the 
Chicago Record-Herald, and the same item was printed 
generally:

Crop Expert Snow wires from St. Paul to Bartlett- 
hrazier: “Spring wheat crop almost as late as last year.
Delayed by cool, wet weather until plant lacks normal 
vigor. Conditions just right for repetition of last year. 
Crop already almost destroyed by rust in half dozen south­
western Minnesota counties and present to some extent 
in all southern Minnesota and South Dakota, with plant 
late and unthrifty and centers of rust infection already 
developed. The situation is very bad. Continued rain 
or a change to sudden heat will mean ruin.”

There was no black rust in southwest Minnesota when 
Hr Snow sent this message. There is but little now. 
Lid we 111 fact falsify Mr. Snow; when we made our 
statement, or did he in fact falsify when he attempted 
to_ deny sending such a message? We shall be pleased to 
print his reply to this question.

Nebraska Crop Acreage.
The Nebraska bureau of statistics has issued its figures 

on the acreage of the various crops in the state this year 
I lie report is a little late in being issued. The figures 

show that this year’s corn acreage is 259,601 acres larger 
than that of 1904. There are 67,204 more acres of wheat 
than last year, which indicates a much greater crop, be­
cause of the great yield over the state. Oats are increased 
274,300 acres and rye 18,584̂  acres, while barley is de­
creased 8,484 acres. There is an increased acreage of 
611,205 in these crops this year.

Homeseekers’ Rates.
O . Minneapolis & St. Louis R. R. On first and
third T uesdays of each month, to Nebraska, Kansas, Mis­
souri, Arkansas, Oklahoma, Indian Territory Texas, New 
Mexico, Colorado, and other states. Stop-overs allowed, 
hor rates, time of trains, etc., call on agents, or address

A. B. Cutts,
G. P. & T. A., Minneapolis, Minn.

W . P . A N D E R SO N  &  CO.
COMMISSION MERCHANTS

GRAIN AND PROVISIONS
Consignments Solicited

Ground Floor, 12 Sherman St., CHICAGO, ILL.
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COMMERCIAL WEST MARKET REVIEWS.
John H . W renn & Co., Chicago, Aug. 9: Dullness con ­

tinues to be the prom inent feature in wheat. There was a 
pause today in the declining tendency w hich has developed 
since the N orthw est crop outlook has been m ore assuring, th e  
local trade had becom e enthusiastic on .he bear side and a fair 
short interest had accum ulated. It was easy, therefore, for 
the m arket to rally on the firm L iverpool cables and less fa ­
vorable Russian crop advices. The trade generally, how ever, is 
waiting for  the governm ent report, on spring wheat. It should 
show a fa ir decline in condition tom orrow. The prim ary re­
ceipts were heavier than last year ow ing to the heavy contribu­
tion from  Chicago private elevators to public houses. C lear­
ances w ere 193,000 bushels. The w orld ’s available supplies on 
August 1st are about the same as a year ago, 1 1 5 ,0 0 0 ,0 0 0  bushels. 
The Chicago wheat m arket is the cheapest m price of all of the 
western noints. Cash w heat at St. Louis and Kansas City 
seems to have struck the bottom . There is plenty of room  for 
decline in the fancy prem ium s in M inneapolis and Duluth, 
w ithout it affecting Chicago. This m arket is therefore m a 
m uch healthier condition than its action would suggest.

* * *
Hulburd, W arren & Chandler, Chicago, Aug. 9: The wheat

m arket is alm ost too dull to talk about. The continued fa vor­
able weather for  m aturing o f the northwestern w heat crop 
is still upperm ost in the m inds of the trade, and they have 
gone com pletely from  one extrem e to the other. W hereas, three 
w eeks ago everyone was apprehensive and alarmed, and looking 
for  a deficient crop they now  consider it a bum per one, and 
as good as new. Probably, the truth will be found som ewhere 
between these two extrem es. J. J. Hill is quoted as esti­
m ating the three northwestern states at not to exceed ten per 
cent m ore than last year, based on reports from  the Great 
Northern, Northern Pacific and Burlington railw ay systems. 
Accenting- last year’ s governm ent figures for  the three states, 
at 154,000,000 bushels this would m ake about 170,000,000 bushels, 
or 37,000,000 bushels less than the estim ate of the M inne­
apolis M arket R ecord. . .. . . .

T o  get back  to wheat,— the m arket has recovered slightly 
today from  the extrem e depression of yesterday, in sym pathy 
w ith firm ness in foreign m arkets. L iverpool, a fter opening 
low er this m orning, closed % @ *4d higher than yesterday. 
Broom hall attributes the advance to Russian new spaper reports 
advocating prohibition of exports, also bullish Indian crop news, 
and rains in the United Kingdom . Several English authorities, 
who have pooh-poohed at Russian crop damage, heretofore, 
were hedging today, reporting their advices less favorable. 
W ith  a m ore or less serious shortage in Russia and m India, 
and only a m ediocre French crop, we have little doubt that 
Europe will want any surplus we have to spare the current 
season, but they will buy it as cheap as they can, and unless 
the trade on this side develops m ore confidence, any advance 
m ay start from  a low er basis, but we have no doubt w hatever 
that wheat at present values will ultim ately prove a good invest­
m ent Millers in St. Louis and elsewhere reported a fair busi­
ness doing in export flour, and seaboard exporters report a  little 
business doing in w inter wheat.* * *

E. W . W agner, Chicago, Aug. 9:_ W heat seem s low enough 
to buy at anywhere about these prices, but there is little a s ­
surance at any price that it m ay not go fractionally lower. Crop 
reports are farcical and cannot be m ade too ridiculous to be be­
lieved. M ost traders are in a frenzy, follow ing w ith confidence 
the w ildest estim ates of a  guesser, who is at all times about 
25 percent ahead of the am ount of gram  harvested. rIh e  atten­
tion of the city  sealer should be called upon to inspect his 
weights and m easures for  the protection of the unw ary; the 
trade are “ on”  and know a bushel of Snow doesn t m ake h  
quarts o f water. M ake that percentage of allowance for  his
eS*Vphe harvest of the winte„r crop is about ended, the first flush 
of receipts having been received and the test is being applied to 
the m easurem ent that affords the operator som ething to work 
upon Com paring the states that have thus far afforded som e­
thing reliable for the basis of an opinion, there will be about 
35 to 40 m illion bushels m ore w inter wheat than last year. 
There is nothing very bearish about these figures, and when 
the N orthw est reaches, the actual prim ary receipts of wheat 
instead of the depressing influence of anticipating them, that 
m arket too will cease to involve the trade in a  scare, and 
have m ore than it can do to supply its hom e and export de­
mands. Enough is now  know n to m ake that m uch quite cer ­
tain. Contracts have already been m ade for  • early arrivals 
of new wheat at 95 cents to  a dollar a bushel.

It seem s that wheat is now  low er than the price to which 
cash wheat can be held down, when it com es in the N orthw est 
and the same thing is going to establish itself as a basis of 
better values as in the Southwest— a demand that will absorb 
all offerings. The fear, hesitancy and hope for  cheap wheat, 
based on predictions of an enorm ous yield from  a crop that 
has been struggling for  existence for  two whole m onths w ill be 
dispelled before a consum ptive demand that has as yet engaged 
no one’s attention ; it w ill be im possible to supply it at lo-sy 
prices and we shall see unsatisfied, eager and clam orous buy­
ers it  will be am using then to read backw ards to these ex ­
perts’ early reports and think w hat fools we were not to take 
advantage of the opportunity that over-confidence then gave 
us. And this is only strange because it is the same m istake we 
m ake every year. . A . . .  . . . . .It is no excuse for  not buying to say that wheat m ight go 
lower- that is the thing to prepare for  by not overtrading. The 
price ’ is, considering all the circum stances, low now ; so low 
that all that threatens can be easily guarded against. W ere it 
not for this fear w hich haunts others as it deters you, it would 
not be possible to buy wheat at present prices. You know you 
feel it It will turn out m uch better for  you to have som e 
wheat at a slight loss than not to have any when it is going up; 
and you are sure to have none if you are expecting to buv it on 
the bottom ; you m ust have the courage to buy it or you will 
have none to hold it as you should.* * *

H. Poehler Company, Minneapolis, Aug. 9; There was noth- 
ins' o f an exciting’ nature to the wheat m arket today. Prices 
are very close to an export basis and on this account, Am erican 
m arkets will be affected m ore now by foreign situation than a 
while ago. Cables were strong today and this caused some 
anxiety am ong the shorts. Offerings were _ light and prices 
strengthened up readily. The dom estic situation at present ap- 
nears to be all that could be desired. The m ovem ent of new 
winter wheat continues large and good receipts o f new_ spring 
wheat are looked for  in about tw o weeks. W eather is very 
favorable for  m aturing and harvesting o f grain. Liverpool 
closed Vs penny higher, Paris unchanged to V?c higher, London 
i/„ lower Berlin % low er and Budapesth y2c lower.

Irwin Green & Co., Chicago. August 8: Reports about the 
Russian crops are very  conflicting. A  fortnight ago^ it was 
stated on apparently good authority, that there is a bad crop

failure in about tw o-th irds o f the sixty  provinces of European 
Russia, and that the people in m any places already are m enaced 
w ith fam ine. Then it was said that little wheat is grow n in 
som e of those provinces, and yesterday brought the report that 
the rye crop is an abundant one; in fact, one of the best ever- 
raised On this- we rem ark that the weather conditions stated 
to have caused the failure are o f a sort about equally fatal to 
rye as to wheat, and venture to  suggest it as ju st possible that 
the later report m ay have been m ade for  state reasons, if made 
at all by the governm ent officials. It is easy to understand that 
the adm ission o f crop failure on such an extensive scale as has 
been claim ed would put that governm ent in a pitiable position 
as a borrower, and perhaps render it im possible to raise the 
m oney needed to meet present and prospective paym ents at 
hom e and abroad. If it has been true for  m any years past that 
“ Russian official crop reports never can be trusted,”  then cer­
tainly not m uch dependence should be placed on them  now.

ft  is an old story that “ figures cannot lie .”  Russia is cred ­
ited with having contributed only 2,472,000 bushels towards the 
total of 9,008,000 for the world shipm ents of last week, while 
her w eekly average for  m onths past has exceeded 4,000,000. Is 
this only an occasional drop? or it is the second step down 
towards the zero point? (the total for  the week next preceding 
w as 3,216,000 bushels). A t least it is a point that is going 
to be closely w atched by the trade, and if the suoply dwindles 
down to m ere driblets, official assurances of good crop yield 
will be disregarded; and in such case it would not m ake m uch 
difference here whether the Spanish crop proves to have been 
lied about or not. In a fortnight Russian shipm ents have d e­
creased 2,000,000 bushels per week, w hich for  twelve m onths 
would am ount to ju st about the difference between the 552,- 
000,0000 claim ed for us last year and the 665,000,000 w hich the 
“ Price Current”  gives as its latest estim ate for  the w heat crop 
of the United States this year; while our population has in ­
creased a million by im m igration besides the natural increase 
at home. And if the Russian shipm ents should drop off as much 
more, what then?

W e have a fair crop in sight, and it will be a  good one 
if the w eather in the N orthw est he favorable during the next 
few  weeks. It is of little use to count up chickens before they 
are hatched, or to guess at the precise num ber of bushels in a 
crop before it is harvested. But it does not look as if we are 
likely to have m ore than about 150,000,000 bushels to spare for 
export, if we raised 552,000,000 last year, exported less 50,000,000, 
and then have less left on hand than a year earlier. And now 
we are hearing com plaints from  the Danubian region, supple­
m enting the cry of fam ine from  the northern side o f the Black 
Sea. Of course, a fter having traveled several thousand miles 
over land and water these sounds are heard but fa intly here, 
and are nearly lost am id the shouts of a lot of bears who tell 
us that w e have m ore wheat than we will know  w hat to do 
with. It is fair to presum e that the “ shouting”  will be kept 
up for  awhile, especially as it is backed up by extravagant 
“ estim ates”  w hich are only guesses, and not intelligent ones 
at that. But the truth has to com e out som e time, and the 
m arket m oves accordingly.

Milmine, Bodm an & Co., Chicago, Aug. 9: There were some
reports o f blight in the Northwest, but in the m ain conditions 
continued very  favorable for  the spring wheat harvest, and it 
will not be long before there will be plentiful arrivals o f new 
spring wheat in the Northwestern market. These arrivals should 
break the m arket unless w e run into an export demand. There 
were som e rum ors today of wheat being w orked from  St. Louis, 
but we were unable to confirm  them. H ow ever, N ew  Y ork did 
export som e m acaroni wheat, and practically  all the flour that 
was offered last night by St. Louis and Kansas City w as taken 
by the foreigners.

There were som e dam age reports from  Russia, and the 
w eather in the United K ingdom  continues bad. Continental 
cables were, however, lower. W e can see no radical change in 
the situation. It is still a w aiting m arket, w ith rather a dow n­
ward tendency, and it will take considerable bad foreign news 
and som ething m ore than rum ors of an export demand to coun­
teract the steady pressure of receipts. W e favor sales on all 
bulges, for  the present at least.

Sidney C. L ove & Co., Chicago, Aug. 5: Speculative senti­
m ent in the wheat m arket displays a natural hesitancy and a 
disposition to aw ait developm ents o f a m ore com plete character 
before com m itting itself to any perm anent stand on either side.

Spring wheat reports indicate a m uch m ore favorable outlook 
than heretofore.

Russian advices are extrem ely conflicting but com petition 
from  that source will at least be m aterially lessened this year.

The w onderfully fine quality of our southwestern crop  should 
enhance its value considerably in com peting w ith other coun­
tries, g iving it the preference at a relatively better price than 
foreign offerings.

Already considerable export trade is reported in flour and 
it seems reasonable to expect a revival in wheat exports suffi­
cient to absorb our surplus, which, even w ith a successful 
spring wheat crop, is not likely to be burdensome.

Evidences point to a  falling off in the w inter wheat m ove­
m ent and cash prem ium s are well m aintained.

A ltogether the m arket has reached debatable ground. A 
position where supply and demand influences are factors of 
equal im portance With crop theories and weather vagaries. The 
selling side has m any friends and som e strong argum ents, but 
our nearness to an export level, our uncertainties as to the 
spring wheat crop, foreign conditions and dom estic prosperity 
are factors which should tem per over-bearishness, and which 
in them selves give elem ents of resistence to the market, sup­
plying a tangible basis for  buying operations on all weak spots.

Edward G. Heem an, Chicago, Aug. 5.— Conceding better than 
an average crop of spring wheat will be harvested, and alsoi a 
bum per crop in M anitoba. It does not necessarily follow  that 
a very low  price m ust be reached. The crop at the m ost cannot 
equal the crops of 1901 and 1902, and everyone know s that 
since 1900 the Northwestern m illers have ground m ore wheat 
than was grow n in that section, and this year’ s crop will prob­
ably prove no burden. The first rush o f w inter w heat is over, 
w ithout any accum ulation of stocks anywhere. Cash wheat is
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still worth a prem ium  and the futures are higher than before 
the rush started. The situation abroad is likely to bring about 
a  sharp advance any day. Reliable private advices from  Russia 
are that in the m ost im portant districts there, crops will be a l­
m ost an entire failure. W hen this is officially confirm ed there 
is likely to be an awakening- in our pit, w hich will be a repetition 
of the year 1891. Conditions now from  every standpoint are 
quite the same. A lm ost every other foreign exporting country 
will have sm aller crops and in due time the United States will 
probably be called upon to supply this deficiency. Perhaps all 
our surplus will be wanted. A s I see it, there is no good reason 
for  a m aterial or perm anent decline in wheat and m uch to cause 
a sensational advance. * * *

W . P. Anderson & Co., Chicago, Aug. 5: The uncertainty
over the N orthw est situation has restrained the tendency to sell 
short. The falling off o f the Southwestern w inter w heat re ­
ceipts w ith m illers m ore active buyers, has been the one en­
couraging bullish feature. W hile the Southwestern m ovem ent 
from  this crop has been large, stocks show but small accum u­
lation, M inneapolis and Chicago each absorbing 1,000,000 bushels 
o f the Kansas City shipments.

The principal m arket rally has been upon reports of a m arked 
shortage in the Russian wheat and rye crops, but this, if later 
confirm ed, will not be influential in stim ulating an advance until 
Europe begins to take som e of our surplus, which present pros­
pects indicate will be quite liberal. A  prom inent agricultural 
im plem ent com pany says, “ Russian crops are considerable under 
an average.”

W ith  elimination of the black rust scare and Southern M in­
nesota and South D akota  harvesting a b ig  average crop, the 
trade will soon have to fa ce  a  free m ovem ent of spring wheat, 
unless they should run into a w et harvest, and as we are much 
out of line for  export business, we believe the hedging sales will 
prove burdensom e for  the lim ited buying power and a steadily 
declin ing m arket result. D ecem ber wheat should be sold on all 
hard spots.

IN T E R IO R  B A N K S  A N D  CRO P M O V E M E N T .
We addressed a letter recently to a few representative 

banks in the states of Kansas, Iowa, Illinois, Missouri, 
Minnesota and Nebraska, seeking for opinions as to the 
probable extent of country bank requirements in the mat­
ter of cash to move the crops, and inquiring as to crop 
conditions generally in those states. We have received re­
plies from several of the banks addressed and it is noted 
that practically all the banks from which replies have 
been received indicate that the crop movement can be 
accomplished without assistance from the East. Of course 
this does not mean that currency will not have to be 
shipped from the East to the interior; it means that the 
banks as a whole may not have to borrow largely from 
Eastern banks, as the deposits that they now have in 
New York will be nearly sufficient for the purpose in hand. 
The interior banks will undoubtedly draw upon their de­
posits as usual and currency will be shipped as usual. The 
country, however, will be simply calling home its own 
money instead1 of borrowing money here. Of course, the 
reports given in these letters with respect to the crops, 
covering as they do a small territory, are necessarily less 
significant than they would be if a larger census had been 
made. They are, however, particularly gratifying as re­
gards Missouri and Nebraska.—Wall Street Journal.

Change in Chicago Barley Inspection.
The Chief Inspector of Grain at Chicago gives the fol­

lowing notice of a change in the inspection of Barley, tak­
ing effect Aug. 25:

Feed Barley— Must test not less than forty (40) pounds 
to the measured bushel, must be cool, reasonably sweet, 
and reasonably free from other grains and seeds, and not 
be good enough for No. 4.

The grade known as 5 barley will be eliminated and in 
its place a grade of rejected barley established.

Rejected Barley—Shall include all barley which is 
badly damaged or from any cause unfit for malting pur­
poses and not good enough to grade feed barley, except 
that barley which has been chemically treated shall not be 
graded at all.

M IN N E A P O L IS  G R A IN  F IR M  C H A N G E S H A N D S .
The business of the Calumet & Western Elevator 

Company has been taken over by a new firm, J. A. Pease & 
Co. Mr. Pease has been the resident manager of the 
Calumet Company as vice-president. The same offices are 
retained in Corn Exchange building and the various 
heads of departments are unchanged.

P R O S P E R IT Y  IN  N O R T H  D A K O T A .
George H. Shellenberger, connected with the National 

Irrigation Association, has recently visited the wheat fields 
of North Dakota and communicates to T he Commercial 
W est his observations as follows :

I he writer has just returned from a tour of observa­
tion covering that part of North Dakota reaching from 
Jamestown on the main line of the Northern Pacific rail­
road to the southern part of Dickey county on south line 
of the state.

The trip was made for the purpose of observing crop 
conditions; but especially with reference to the probable 
devastation of the black rust. 4

1 hat black rust exists in localities is beyond question; 
but at this time it has attacked only the leaves, and does 
not appear upon the wheat stems so far as observed. Wheat 
is in such a state of maturity that a few days will carry it 
past danger of rust, and should these days occur—that is, 
should the weather continue as it has been for the past two

or three days—probably the largest and best crop of wheat 
ever harvested will ue in the shock in North Dakota.

The writer’s observations also largely centered in the 
crops of flax and barley. These crops are reasonably cer­
tain of successful cultivation, and if put in properly, and 
in season in North Dakota—even should the weather be dry, 
and the supply of moisture limited as it sometimes is—both 
these crops are as sure to yield bountiftilly, as any that 
can be grown in localities where normal rainfall is reason­
ably certain.

Flax covers the ground, and is well advanced in ma­
turity, and from the reports of farmers will average a crop 
of from fifteen to twenty bushels per acre; this is true both 
upon breaking and old ground, and in many cases the crop 
of this year will pay double the ordinary cost of the land.

Barley is already in the shock in many places, and the 
binders are cutting it in every direction. The climate of 
North Dakota is exceedingly well adapted to the production 
of this grain, and the yield is such that the returns from 
the crops are probably the best of any crop grown in that 
state. It almost invariably grades the best, and brings the 
highest price in the market. This year the yield promises 
to be forty to sixty bushels to the acre.

In these two crops the prospective emigrant into North 
Dakota may find an assurance of as safe returns as he can 
get in any crop or crops in any other location; of course 
there are other crops which will do well even should the 
season prove to be dry; but these two are so well known, 
and so commonly cultivated by farmers, that their merits and 
the bountiful returns which they yield will be greatly appre­
ciated by a greater number of people than the other crops 
not so well known, such as speltz and macaroni wheat.

Coast Millers Sell Flour.
(Special Correspondence to The Com m ercial W est.)

Portland, Aug. 5.—While exporters of grain have so 
far refrained from taking any chances on the market this 
season, even to the extent of not providing for a single 
vessel to carry away the new crop to foreign ports, millers 
have shown exactly the opposite disposition by selling 
large shipments of flour, the wheat for which has not yet 
left the harvest fields. It is said on good authority today 
that large quantities of flour have been disposed of to 
Japanese buyers for fall delivery, find it is up to the mill­
ers to see that they play a profitable game.

Heavy inquiries for flour have been received here of 
late, and it is now believed that the Orient will be an ac- 
tive consumer of Oregon flour the coming fall and winter. 
China, too, offers promising prospects.

Heavy receipts of wheat at tidewater are not looked 
for until the middle of the month, and by that time will 
begin to figure seriously.

The opinion prevails that most of the wheat will go 
foreign, unless the Middle States should be placed in a fix 
compelling them to outbid Europe in the market of the 
Pacific Northwest.

R E C O R D  C O A S T  L A N D  SA LE .
(Special Correspondence to The Com m ercial W est.)

Seattle, Aug. 5.— Six thousand five hundred acres of 
land lying in Snohomish county, the largest tract of land 
ever sold in one body on the Pacific Coast, changed hands 
Wednesday. The buyer was Herbert Conner, of La Con­
ner. It was sold for $60,000.

The land is to be divided into small tracts and sold as 
home sites, varying in size from one to forty acres. It 
will be put on the market as soon as subdivided.

Lhc land lies north of Everett and the Tulalip reserva­
tion, and is described as township 31, range 4 east.

The land is very fertile and is pronounced by farmers 
m this vicinity the finest fruit land now to be obtained 
m Western Washington. There has been a sharp demand 
for land of this character in this part of the state and it is 
expected that it will not remain long on the market.

Western Patents.
The following patents were issued last week to Minne­

sota and Dakota inventors, as reported by Williamson & 
Merchant, patent attorneys, 925-933 Guaranty Loan Build- 
mg, Minneapolis, Minn.: Nat E. Brown, Robbinsdale,
Minn., draft mechanism; William R. Brueske, Wimbledon’ 
N. D., whiffletree hook; Oliver Crosby, St. Paul, M inn’ 
lubricator; Gustavus A. Duncan, Deadwood, S. D., filter­
ing cell; Wallace W. Heffron, Tower City, N D me­
chanical movement; Charles D. Higgins, Aberdeen, S D 
milk pail attachment; J. A. Jackson and S. C. Paulson! 
Minneapolis, Minn., vehicle spring; Nels Lofstam, De­
troit City, Minn., vegetable sacker; John L. McKay,’ Min­
neapolis, Minn., cigarholder; Hallock Price and J .’Stew- 
art, Crookston, Minn., grain binders; Claude V. Smith, 
Spring Valley, Minn., compartment cabinet; William 
Smith, La Crescent, Minn., (2) snatch block.

Chicago Great Western Increase.

vrJ -L  CJAS' V ‘arA n? S ° K th® Chicago Great W estern Railway,
ffierpac!^nff i 4iT vie f i / 0r th?, flrst two w eeks of July shows an increase of $41,351.64 over the corresponding w eeks of last year.
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GENERAL STATISTICS.

In Store at—
Baltim ore ............
Boston ...................
Buffalo ..................

do. afloat ........
Chicago .................

do. afloat ........
D etroit ..................
Duluth ...................

do. afloat ........
Ft. W illiam , Ont.
Galveston .............
Indianapolis ........
Kansas City ........
M ilwaukee ...........
M inneapolis .......
M ontreal ..............
N ew  Orleans
New Y ork ..........

do. afloat -----
Peoria  ..................
Philadelphia 
P ort Arthur, Ont
St. Louis ..............
Toledo ..................

do. afloat . . . .
T oronto ...............
Oh Canals ..........
On Lakes ............
On Miss. R iv e r . .

Total ..............
Last year ..........

Oats ........................
R ye .........................
Barley ..................

Vis ib le  Supply  of Gra in .
W eek ending

W heat,
bu.

515.000 
1,000

481.000

2,807,000
186,000
169,000

2.045.000 
67,000

290.000
944.000
121.000

3.133.000 
151,000
204,000

3,000
142.000
472.000 

1,594,000
622.000

120,000

W eek ending 
July 29.

Corn,
bu.

44,000
143.000
126.000

W heat,
bu.

547.000 
1.000

480.000

Corn, 
bu. 
60,000 

112, .000 
344,000

1,990,000 1,312,000 2,760,000

60,000
15,000

161,000
207,000

74,000
5,000

2.407.000
41.000

135.000
885.000

97.000
3.612.000

137.000
183.000

96,000
175.000

15.000
62.000

215.000 
48.000

189.000

123.000
161.000 
12,000
57.000

289.000
48.000

341.000

42.000
18.000

3,000
131.000
605.000 

1,525,000
440.000

89.000
12.000

32,000
140,000

17,000
130,000

16,000
24,000

405,000
26,000 26,000

649,000

13.745.000 4,791,000 13,354,000 5,310,000
12.513.000 5,975,000 13,093,000 5,849,000

This Year. L ast Year.
............  5,589,000 2,109,000

.......  743,000 846,000
......................  598,000 882,000

Cereal Exports  by Ports.
Bradstreet’ s.

Flour, bbls. 
This Last 
wf>ek week.

W heat, hush.
This

w eek.
LastW P P kF rom —

New Y o r k ........
Philadelphia ..
B a lt im o r e ........
Boston ..............
N ew port News.
N orfolk  ............
Portland, M e .. 
N ew  O rleans... 
Galveston . . .
M obile ..........
San F ra n . . . .  
Portland, O . .
T a c o m a ........
S e a t t le ..........
M ontreal . . . .

Total

55,391 27,632
194 9,275

5,573 5,961
4,948 12,809
........  1,288
........  499
2,000 4,000
2,100 .......
3,820 3,070

12,233 15,476
........  31,296

36.598 10,793
122,857 122,099

24,038 3,251
97,735 82,164
62,710 22,238

29,459

274,898 66,216

Corn, bush.
This Last

week. week.
468,956 386,561

94,285 17,142
18,431 101.002

169,365 51,479
1,700

2,900
48,520 65,000

209,518 152,437

488,840 173,869 1,013,675 773,621

Cereal Exports , w i th  Destinat ions.
The exports o f wheat and corn (in  bushels) and o f flour (in 

barrels) from  the U nited States and Canada (coastw ise ship-

m ents included), w ith por 
July 27, 1905, follow :

T o—
Liverpool ...............................
London ...................................
Bristol ....................................
Glasgow .................................
L e i t h ........................................
Hull ........................................
N ewcastle .............................
M anchester .........................
B elfast ...................................
Dublin ....................................
Other United K in g d om ... 
United Kingdom , orders..
Antw erp ................................
Holland .................................
France ....................................

ts of destination,
W heat.

...............  19,838

................ 31,929

58,287

24,004

60.000

Germ any ...............................................
Portugal, Italy, Spain and A ustria-

H ungary ..........................................
Scandinavia ..........................................
A sia .........................................................
A frica  .....................................................
W est Indies ........................................
A ustralasia ...........................................
All others ..............................................

fo r  the week ending

Corn. Flour.
205,292 34,454

83,869 15,350
25,816 1,850

118,176 8,115

8,534 3,202

38,937
2,800

247,060 961
250

..........  39,136

65,000 2,250

886 13,236

Total .............................................  194,058 793,570 121,604
In addition to the above, 7,000 bushels o f oats and 42,973 

bushels of barley were exported.

W h e a t  and F lo u r  Exports.
(B radstreet’ s.)

The quantity of wheat (including flour as w heat) exported 
from  the United States and Canadian-ports for  the w eek ending 
w ith Thursday is as follow s in bushels:

1905. 1904. 1903. 1902.
..............  899,355 734,736 4,097,596 5,172,634

May l'8 ............ ..............  1,512,550 1,225,763 5,293,373 5,184 839
..............  1,221,208 1,132,157 4,677,678 3,900,645
..............  1,309,227 1,937,208 4,708,995 4,600,055
..............  1,476,840 1,482,032 4,191,317 3 ,--„,314

................ 688,017 2,044,251 3,617,415 3,860,434
..............  975,832 1,271,437 3,518,152 3,382,701

June 30 .......... ..............  756,641 1,127,885 2,966,682 3,211,215
July 6 .............. ..............  1,050.644 878,910 2.380,410 4,404.115
July 13 ............ ............  1,903,304 1,412.498 3,652 784 3,775,222

..............  705,329 1,281,501 2,781,988 3,980,969
July 27 ............ ..............  864,146 1,613,265 3,191,442 4,388,534
August 3 ........ .............. 1,041,696 1,379,198 3,040,629 4,244,363

Corn Exports,, In Bushels.
(Bradstreet’s.)

1905. 1904. 1903. 1902.
M ay 4 .............................. 2,715,676 523,451 1,631,709 126,755
M ay 11 ............ ................ 1,528,299 120,156 1,431,257 82,795
May 18 ............................ 1,688,299 118,337 1,814,186 90,969
M ay 25 ............................ 1,325,467 233,695 1,179,739 71,478
June 2 ............ ................ 457,914 327,166 1,013,871 86,254

..............  1,108,146 57,540 824,815 94,981

..............  505,099 298,998 1,089,353 110,979

..............  1,226,364 536,087 1,420,172 127,969

..............  932,225 613,124 1,525,084 185,031
July 13 ............ ..............  834,772 574,929 1,402,404 130,679
July 20 ............ ..............  1,193,470 706,647 1,501,338 79,611
July 27 ............ ..............  773,621 415,844 928,839 28,405
August 3 ........ ................ 1.013,675 273,365 884,428 70,611

E L E V A T O R

S U P P L IE S
WE ARE

HEADQUARTERS
For everything best in 
this line—S p r o c k e t s ,  
B u c k e t s ,  Conveyor 
Chain, Spouts and Gen­
eral Iron Work. More 
than that—we’re head­
quarters for right prices. 
So if the combination of 
the best goods and right 
prices are what you are 
looking for, just let us 
quote you before you buy

STRONG & NORTHW AY

Complete Equippers of Grain Elevators

Modern
Grain Elevator 

Machinery
ELEVATOR BOOTS

ELEVATOR BUCKETS 
TURN HEADS

POWER SH OVELS
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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Forest Products.
The annual value of the forest prod­

ucts of the United States, as enumer­
ated in the Twelfth Census, is near­
ly 5 7 5  million dollars. If to this were 
added the value of the firewood, farm 
material, and other forest products 
for which no returns are available, a 
very much larger figure would be 
shown. Thus, as a direct source of 
wealth the forests of the country rank 
nearly with the mineral products as 
second to the farms. In addition to 
monetary value, the forests of the 
country have an immense, though not 
exactly calculable, value as a source 
of future supply and as a protective 
covering for watersheds.

Fifty-eight roads for June show av­
erage net increase 6.66 percent, and 
for twelve months 5.95 percent. Sev­
enteen roads for fourth week July 
show average gross increase 7.41 per­
cent.

W R I T E  F O R  M Y

“ Grain Trade  "

Edward G. Heeman
GRAIN AND PROVISIONS,

STOCKS, BONDS, COTTON AND COFFEE,
159 LaSalle Stm, Rotunda National Life Building,

Member Chicago Board of Trade. OHIO AGO
”  C O M M ISSIO N  M E R C H A N T  O N L Y ,
Doing no_ trading w h atever  on m y  ow n accoun t,  e n a b le s  m e  to 

judge the m a rk et  from  an u n b ia se d  standpoint.
All business transacted through and confirmed by Chas.W. Gillett.

“  GRAIN TRADE TALKS ”  are published in full in the Chicago Evening Post 
and Chicago Journal. •4KS“Will send either paper free to customers.

Georgs W . Peavey Frederick B . Well*
Frank T . Heffelfinger Charlea F . Deave*

The Peavey
System of Grain Elevators

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

H EAD Q U ARTERS MINNEAPOLIS 
Branch Offices:

C h icago  j Duluth Kansas CHy Om aha

L . S. G illette 
President

Geo. M . G illette 
V ice-P res

C. B . T hayer 
S ec. & Trees.

Electric Steel Elevator 
Com pany

C a p a o i t j r  2 , 2 0 0 , 0 0 0  B u s h e l »

GRAIN DEALERS A N D  
W A R E H O U S E M E N

WHEAT, FLAX AND BARLEY
OFFICE 75 CHAMBER

OF COMMERCE MINNEAPOLIS
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A R M O U R  G R A I 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 MILWAUKEE, WIS.

Rollin  E. Smith J. H. McEnary

S M IT H -M cE N A R Y  CO.
Grain Commission - - Minneapolis.

v 79 Chamber of Commerce.
Members Chamber of Commerce. Orders for future trading solicited.

F. S. FROST F. G. BADGER

F . S . F R O S T  &  C O .
GRAIN COMMISSION

Members
Milwaukee Chamber of Commerce 

Chicago Board of Trade MILWAUKEE

DULUTH MILWAUKEE CHICAGO

E. A. BROWN & CO.
Wholesale Coal, Grain-Commission Merchants

9 2 3  Chamber of Commerce, M IN N E A P O L IS , M IN N .
Liberal Advances made on Consignments

THOMAS E. WELLS BENJAMIN S. WILSON

T. E. W ELLS & C O M P A N Y
COMMISSION MERCHANTS 

GRAIN, PROVISIONS, STOCKS AND BONDS
Telephone Harrison 1256

1 0 1 1 -1 0 1 7  Royal Insurance Building, C H IC A G O

E  S. WOODWORTH &  CO.
SHIPPING AND 

COMMISSION.

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTU RES EXECU TED  IN A L L  MARKETS.

E. S. W oodworth, G. P. Harding, W. S. W oodworth,
President. Vice-Pres. Sec. and Treas.

BARTLETT, FRAZIER
a n d  CARRINGTON

S T O C K S  and B O N D S  
G R AIN  and PROVISIONS

Western Union Building, CHICAGO. No. 7 New Street, NEW YORK. 
MINNEAPOLIS MILWAUKEE

M em bers: Chicago Board of Trade, New York Stock 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 IV A T E . W IR E S  T O  A L L  PO IN TS

Cargill Commission 
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants 

M ILM INE, B O D M A N  6  C O .
G RAIN , P R O V IS IO N S , S TO C K S , BONDS. C O TTO N

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 and 7 Board of Trade 

NEW 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.
STOCKS, BONDS, GRAIN, 

PROVISIONS, COTTON & COFFEE
2 1 9  L a S a lle  S tre e t .  C H IC A G O .

Rookery Building
MEMBERS: New York Stock Exchange; New York Coflee Exchange: 

Chicago Stock Exchange; Chicago Board of Trade. 
P R IV A T E . W I R E S

Clinton Morrison, Pres. 
L. C. Mitchell, V-Pres.

D. L. Raymond, Secy.
H. F. Douglas, Treas. and Gen. Man.

Great W estern  
Elevator Company

M IN N E A P O L I S ,  . . M IN N E S O T A

L. T. S O W L E  & S O N S
ESTABLISHED 1884

GRAIN, PROVISIONS, STOCKS and BONDS
1 1 3 -1 1 4  New Chamber of Commerce, M IN N E A P O L IS

( Ground Floor )
Members Chicago Board of Trade, Minneapolis Chamber of Commerce

Naturally, you want to do business with the 
firm who has the most experienced and aggres­
sive salesmen and pit traders, so try

W. R. Mumford Co
Founded 1870.

628-630 Postal Telegraph Bldg., CHICAGO.

510 New Chamber of Commerce Bldg., MINNEAPOLIS.

J. R O S E N B A U M  G R A I N  C O M P A N Y
( I N C O R P O R A T E D )G R A I N  M E R C H A N T S  r^ u ir^ \r 'r \

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 - - MINN.

McLa u g h l i n  & e l l is , Winnipeg

B. H. WOODWORTH, E. S. WOODWORTH, R. P. WOODWORTH, 
President. Vice-Pres. Sec. and Treas.

W o o d w o r t h  Elevator  
Company/

MINNEAPOLIS -  ■' MINNESOTA

John H. Wrenn & Company
THE ROOKERY, 225 La Salle St. 

C H IC A G O

STOCKS, BONDS, GRAIN, PROVISIONS 
COFFEE AND COTTON

y 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 . su m n e r WRIGHT-BOGERT & CO.
d .  a . McDo n a l d  & c o .

G R A IN  C O M M IS S IO N G R A IN — P R O V IS IO N S

806-807 Chamber of Commerce, Minneapolis, Minn. 106-107-108-119 Rialto Building, CHICAGO

Gregory, Jennison & Company
E. L. WELCH C. A. MALMQUIST

MINNEAPOLIS E. L. W E L C H  & C O .
G R A IN  E L E V A T O R S GRAIN COMMISSION

Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu. 1011 Chamber of Commerce f, MINNEAPOLIS, MINN.

35,000 Barrels
of it

would not be made 

daily—unless

PILLSBURY’S BEST
was really

the best flour made.
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CO R N  A N D  IT S  U SES.
The corn crop of the United States 

for this fruitful year is expected to 
aggregate about 2,500,000,000  ̂ bushels 
the cash value of which is estimated 
at $1,000,000,000. Absolute accuracy 
either in ante-harvest summing up of 
this or any other great crop is obvi­
ously impossible; but the official fig­
ures may be accepted as a close 
enough approach to facts for all prac­
ticable purposes. They are, in all 
probability, much nearer to absolute 
truth than most of the statistics on 
which the government, operating 
through the Census Bureau and the 
Labor Bureau, expends a good deal 
of money and a vast amount of labor. 
Some of the problems attacked by 
official statisticians are simply im­
possible of solution by any means that 
could be devised; others are not solu­
ble by any available means or means 
that could be provided without enor­
mous cost. But the difficulty at­
tending the collection of accurate fig­
ures as to the corn crop is not greater 
than that of comprehending and ap­
preciating all the uses to which this 
king of cereals is applied.

Many and varied as. are the forms 
in which it is directly consumed as 
food by mankind, such use of it ac­
counts for but a small fraction of its 
total use in creating the food supply. 
The corn that goes into the making of 
beef, pork, and mutton, and the num­
berless by-products . of slaughtered 
cattle, hogs, and sheep, would proba­
bly foot up at almost half of the an­
nual production. Next to that, we 
suspect, stands the utilization of corn 
for animal power in the shape of 
horses, mules and oxen. Then comes 
the distillery, with its demand for 
millions of bushels, probably more 
bushels than, according to a social 
philosopher in Southern Illinois, are 
"wasted for bread,” and last, but per­
haps not least, is the corn that is con­
verted into milk, and thence into but­
ter and cheese. People in all stations 
in life, all sorts and conditions of men, 
from tiny babyhood to the closing 
scene, are using corn every day. _ Mill­
ions use its products without thinking 
of or caring for their source. Of all 
the cereals, and of all food crops, 
corn is the most useful to this nation. 
Great as is the value of wheat, and 
hard as it might be to dispense with it, 
its loss would be a far less deplorable 
calamity than the absence of corn.— 
Washington Post.

J A P A N ’S “ SP E C IA L  S E C U R IT Y .”
In an interview with Koretiyo Tak- 

ahashi, Japan’s Finance Commission­
er, published in the Statist of London 
and cabled here, the commissioner 
says that when it was first decided to 
borrow, Japan held that it would be 
best for her own interests and fairest 
to those making ffie loans to give spe­
cial security. Mr. Takahashi adds 
that she can continue to do this, 
pledging railways and public works. 
Japan’s profits from railways are more 
than £1,000,000 annually, her profits 
from the tobacco monopoly are more 
than £3,000,000 and from the cam­
phor monopoly over £1,000,000. Be­
sides, the land income tax may be 
largely increased. Asked if Japan 
would have to borrow should peace 
be declared, Mr. Takahashi answered 
in the affirmative, pointing out that 
large sums would be necessary for the 
development of Formosa, Corea and 
Hokkaido. Should Japan have pro­
tection over Manchuria until China 
was in a position to give effectual 
protection, he continued, it would be 
necessary to put out a considerable

sum there also. Should an indemnity 
be paid by Russia, Mr. Takahashi 
added, it could be used to pay off 
internal loans and provide for the 
winding up of the war, but there 
would still be a large sum required 
for the development of Japan and her 
dependencies.

ERIE RAILROAD
The most delightful scenery between 

Chicago, Buffalo andNew York. Limited 
trains every morning, afternoon and 
evening for Buffalo, New York, Albany 
and Boston.

Finest Pullman sleeping cars and 
superb dining car service.

Stop-over without extra charge at 
Cambridge Springs and Niagara Falls.

Booklet», time-cards, #to., furnished by H, B. 
SMITH, Traveling Passenger Agent, St. Paul, or D. M. 
BOWMAN, General Western Pa*«. Agent, Chicago.

T P ST. LOUIS 
CHICAGO

THE SHORT LINE 
TO OMAHA,DES MOINES 

AND KANSAS CITY 
J. G. R IC K EL, C. T .  A.

424 Nicollet Avenue, 
MINNEAPOLIS, - MINN.

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.

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



Saturday, August 12, 1905 THE COMMERCIAL WEST 43

Irrigation is Independence
In working unirrigated land, the farmer is dependent for success on 

moisture and sunshine. Irrigation makes him independent of rain but he 
needs light and heat. In the Yellowstone Valley the sun shines 300 days 
out of the 365. See the point? The land is rich, markets and trans­
portation facilities of the best.

“ The Yellowstone Valley is noted for its large strawberries, luscious 
raspberries, and richly flavored blackberries. Apples of the finest quality 

are grown. Pears, grapes, plums, and cherries are harvested in great profusion. The people 
make big displays of tomatoes, sweet potatoes, hops, and flowers at the annual county fairs. ’ '

It is traversed by the

Northern Pacific Railway
Irrigated lands in this valley produce per acre per year as follows:

Alfalfa, three crops, 5 to 7 tons Oats, one crop, 40 to 90 bushels, machine measure
Timothy, one crop, 2| tons Barley, one crop, 40 to 60

Potatoes, one crop, 300 to 600 bushels
Hundreds of thousands of acres of land along the Northern Pacific Railway in North Dakota, 

Montana, and Washington are and will be made available for cultivation by government and private 
irrigation projects. Write for maps and pamphlets to C. W. Mott, General Emigration Agent, 
St. Paul. One way Colonist tickets at greatly reduced rates on sale September 15—October 31.
Ask about round trip Homeseeker’s tickets. A. M. Cleland, General Passenger Agent, Fourth 
and Broodway streets, St. Paul, Minn.

VERY LOW RATES

THE COMMERCIAL WEST is the leading 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.

N orth=W estern 
Lim ited

The entire line Twin Cities to Chicago protected by 
the block signal system; the best device known for 
the safe handling of trains

A  train com plete in every detail

O F F IC E S :
M i n n e a p o l i s ,  6 0 0 I N i c o I l e (  A v e n u e  

S t .  P a u l  3 9 6  R o b e r t  S t r e e t  ( R y a n  H o t e l )

A Business Opportunity
along every foot of the

6 ,0 0 0  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. P O E H L E R  CO.
E S T A B L I S H E D  1 8 5 5

GRAIN COM M ISSION
M IN N E A P O L IS  AND D U L U T H

S O L I C I T  O R D E R S  A N D  C O N S I G N M E N T S  
E A S T E R N  A N D  M I L L  S H I P M E N T S  W R I T E  FO R  S A M P L E S

“ o u r  P R I V A T E  M A R K E T  L E T T E R  m a i l e d  u p o n  r e q u e s t ”

HOIT GRAIN COMPANY
RECEIVERS AND SHIPPERS

OATS, BARLEY, CORN
CORRESPONDENCE AND BUSINESS SOLICITED 

1012 Chamber of Commerce M INNEAPOLIS

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 B UILD IN G

ST. PAUL, - - MINNESOTA

I R W I N ,  G R E E N  & C O .
GRAIN-PROVISIONS-STOCKS-BONDS

Market Letters Mailed on Application
128-131 Rialto Building CHICAGO

J A P A N E S E  S C R O L L  
I N S I D E  R I N G

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

A D D R E S S

THE NORTHWESTERN CONSOLIDATED MILLING CO.
M I N N E A P O L I S ,  M IN N .

M A N U F A C T U R E R S

T H E  I N I M I T A B L E  
« B O V

CERESOTA
N O T  ONLY KNOWN BY THE TWO U N I Q U E  F I G U R E S  
( T H E  J A P A NE S E  S C R O L L ,  MEANI NG G O D - G I V E N  

f o o d , -exALe t h e  b o y  c u t t i n g  a  l o a f  o f  b r e a d )  

I D E N T I F I E D  W I T H  T H I S  V E R Y  P O P U L A R
B R A N D  o f  FLOUR

B U T  B Y  T H O U S A N D S  U P O N  T H O U S A N D S  
W H O  U S E  IT DAI LY,  A N D  IN T H I S  W A Y  T E S T  I F Y  

TO ITS R E L I A B I L I T Y  A N D  E C O N O M Y .

“ Eternal vigilance is the price of liberty.”  It is also the source of profit to every man 
who makes a business of feeding stock for the market.

COMBINATIONS, COMPETITION 
and RIVALRY are the three forces that 
inspire ENERGY, INDUSTRY and 
INDEPENDENCE.

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 OLD PROCESS GROUND 
LINSEED CAKE (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.

AM ERICAN LINSEED CO M PANY
MINNEAPOLIS, MINN.
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