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Fisk & Robinson
B A N K E R S  

G o v e r n m e n t B o n d s
and o ther

I n v e s tm e n t  S e c u r it ie s
MEMBERS NEW YORK STOCK EXCHANGE

NEW YORK BOSTON
R epresented in CHICAGO

by C. F rederick  Childs
135 Adam s S treet.

In Making Your Will
YOU ARE INVITED TO CON­

SULT FREELY with the officers of 
this company. Our trust officers 
are experienced lawyers, especially 
in the drawing of wills, the admin- 

|j istration and care of estates, and 
the guardianship of minors.

j| W ILLS RECEIPTED FOR AND  
j KEPT in our Safe Deposit Vaults 
j] without charge.
[ OVER 400 ESTATES administer­

ed to date.

THE MINNESOTA LOAN 
AND TRUST CO.

313 Nicollet Avenue.

: Capital & Surplus, $700,000

T H E

First National Bank 
of Chicago,

W ith resources of $117,000,000 cor­
dially invites the business of con­
servative people, feeling confident that 
its splendid facilities and unsurpassed 
system of direct correspondents will 
render an account, once established, 
permanently agreeable and profitable. 

J . B. Forgan, President.
D. R. Forgan, Vice-President.
F. O. Wetmore, Cashier.

The First Trust and 
Savings Bank,

CHICAGO,
Offers to depositors the most liberal 
terms consistent with the conserva­
tive management of a sound savings 
institution.

The stock of this bank Is owned 
by the stockholders of the First Na­
tional Bank of Chicago.

J . B. Forgan, President.
D. R. Forgan, Vice-President.
E. K. Boisot, Vice-Prest. & Mgr.

EVERSZ & COMPANY
BANKERS 

Railroad Bonds
and other

Safe Investments
New List on Application

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

Chas. E. Lewis & Co.
412 to 415 Chamber of Commerce 

M INNEAPOLIS

Private Wires Telephone M. 1568

G R A I N ,  P R O V I S I O N S ,  
S T O C K S ,  B O N D S

New York and Chicago Correspondence 
Bartl ett, Frazier & Carrington Pringle, Fitch 4 Rankin

M e m b e r s  o f  al l  P r i n c i p a l  E x c h a n g e s

Charles Hathaway & Co.
Dealers in

COMMERCIAL P A P E R
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N E W  Y O R K  O F F I C E  -  -  4 S  W A L L  S T R E E T
B O S T O N  O F F I C E  -  -  -  27  S T A T E  S T R E E T

^Continental 
National Bank

OF CHICAGO.
Capital - $4.000,000
Lurplus and Undivided Profits 2,000,000 
Deposits - 55,000,000

Solicits Accounts, A ssuring  Liberal Accommo­
dations and Courteous T reatm ent.

A  Ge n e r a l  F oreign  Banking  Bu siness  
Transacted .

T ravelers’ C ircular L e tte rs  of C redit issued 
available in  all p a r ts  of th e  World. 
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The Commercial 
National Bank

of CHICAGO
Capital, Surplus and Undivided Profits, $ 3 , 8 0 0 , 0 0 0  

Deposits, $ 3 8 , 0 0 0 , 0 0 0
JAMES H. ECKELS, President NATHANIEL R. LOSCH, Cashher 

D I R E C T O R S
FRANKLIN MA.CVEAGH E. H. GARY . CHARLES F. SPALDING

WtiiLt-WM-.'wCMiUrftiF.S*- . P4UI MORTO.N JOSEPH T. TALBERT 
ROBERT T. LINCOLN DARIUS MILLER JAMES H. ECKELS

This bank is pleased to place at the disposal 
of its customers the facilities gained 

during forty years of continuous 
service and growth

D U D L E Y  A .  T Y N G  &  C O .,
184 LaSalle St. CHICAGO

L iste d  an d  U n lis te d  M ining  
StocK s.

C. A. Chapm an, P res t. N. W. Cheney, Sec’y. S. C. Jenn ings, Treas.

Columbian Bank Note Co
B A N K  C H I C A G O .  B O N D S

D rafts , Checks, E tc. and Stock Certificates
F IR E  PROOF BUILDING

81 M arket S treet. Telephone Main 34.

Fritz Von Frantzius 
Ben Marcuse

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

T E L E P H O N E S  
MAI N 20 

MAI N 4 6 8 7  
A U T O M A T I C  2 7 0 7

VON FRANTZIUS &  CO
BAN KER S AND 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 of Trade

S T O C K S ,  B O N O S ,  G R A IN  A N D  C O T T O N  

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

MEMBERS :
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board 0! Trade 
Minneapolis Chamber of Commerce 
New York Produce Exchange. 
Merchants Exchange, St. Louis.

SIDNEY C. LOVE &, CO
Stock and Grain NEW YORK 

CHICAGO 
ST. LOUIS 
MINNEAPOLIS

AUDITS SYSTEMS

Marwick, Mitchell & Co., 

CHARTERED ACCOUNTANTS
130 Temple Court MINNEAPOLIS

79 Wall Street, NEW  YORK 

CHICAGO PITTSBURG LONDON

C. H. ENDERTON & CO.
CHOICE CITY MORTGAGES

Correspondence Solicited.

WINNIPEG, - - - MANITOBA.

American Trust and Savings Bank
C H IC A G O .

YO U R  B U SIN E SS INVITELO.

S t a t e m e n t  o f  C o n d i t io n

Deposits -subject to check (C ity )..........................$16,000,000
Deposits subject to check (B anks).......................  7,500,000
Time Deposits (3 per cent in terest)....................  5,500,000
Capital, Surplus and Profits....................................  5,000,000

L i a b i l i t i e s ...............................:. $ 3 4 , 0 0 0 , 0 0 0

Cash an hand and in other banks..........................$12,000,000
Bonds...............................................................................  4,600,000
L oans.................................................................    17,400,000

A s s e t s ..............................................$ 3 4 , 0 0 0 , 0 0 0

L. LAMB, Pres., Clinton, la. C. R. LAMB, V.-Pres., Minneapolis, Minn. G. E. LAMB, Secy., Clinton, la. P. DAVIS, Tres. 4 Mgr., Leavenworth, Wn,

L A M B - D A V I S  L U M B E R C O M P A N Y
M A N U F A C T U R E R S  O F

W ESTERN W H ITE  PINE LUM BER
Dealers in all kinds of Building Material

L E A V E N W O R T H , ...................................... W A SH IN G TO N .

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



Saturday, July 7, 1906 1 HE COMMERCIAL WEST 3

NEW  B A N K  FOR M ILW AUKEE.
(Specia l C orrespondence to  T he C om m ercial W est.)

Milwaukee, ju iy  e. -M ilwaukee is to shave a new bank, 
the organization of the Merchants’ and Manufacturers’ 
Bank having been perfected s he paid in capital of the 
new concern is $100,000, divided into 1,000 shares of $100 
each. T h e  new bank will be located in the Plankinton 
block, southeast corner of Grand avenue and Second street.

T he  bank will be opened just as soon as the charter 
can be obtained and general preliminary w ork accomplish­
ed. T h e  capital will be increased as soon as business w ar­
rants it.

T he  organizers are: L. M. Alexander, Milwaukee,
president of the John Edwards Paper Company; J. J.

b a >;k  c l e a r i n g s .

W ood, Grand R apids, W is~ prescient of the W o o d  County 
National Bank; J. F. Conant, South Miiwauk.ee, Conant 
Manufacturing Company; H. P. Andrae Milwaukee, Julius 
Andrae &  Sons Company ; W . L. Paddock, Milwaukee, 
Cream City Sash & D oor Company; Jesse C. Bradley, M il­
waukee, Speich Stove Repair Company; Capt. Sidney 
Neff, Milwaukee; Herbert N. Laflin, Milwaukee, N o rth ­
western Mutual Life Insurance Company; Richard Seidel, 
Milwaukee; H. W . Schwab, Milwaukee, president of the 
Retail G rocers’ Association; Fred Doepke, Milwaukee; 
J. McNaughton, Appleton, Wis., president of the C om m er­
cial National Bank; Richard H. Hackett, Oshkosh, W is.;
G. A. Seefeld, Milwaukee, Suelflohn & Seefeld.

W E S T E R N  B O N D S.
B an k  c lea rin g s fo r th e  w eek  en d in g  Ju n e  28, 1906, a n d  th e  

p e rcen tag e  of in c rease  an d  d ec rease  fo r th e  w eek of lead in g  
c e n te rs  a n d  a ll w e s te rn  p o in ts  a s  com pared  w ith  th e  co rre -
sponding  w eek  la s t  y ea r , a s  rep o rted  by  B ra d s tre e t’s:

N ew  Y ork ..................
C hicago .......................
B oston .........................
P h ilad e lp h ia  ..............
S t. L ouis ..................
P it tsb u rg h  ................
S an  F ra n c isco  ........
B a ltim o re  ................
T w i n  Cities .............
C in c in n a ti ................
K a n sa s  C ity  ............
N ew  O rleans ..........
M inneapolis ..............
C leveland ..................
L ouisville ...................
D e tro it .......................
Los A ngeles ..............
O m aha .......................
M ilw aukee ................
P rov idence  ................
Buffalo .........................
Ind ian ap o lis  ............
S t. P a u l .....................
D enver .......................
S e a ttle  .........................
M em phis ....................
F o r t  W o rth  ..............
R ichm ond ..................
C olum bus, O h io . . . .
W a sh in g to n  ..............
St. Jo seph  ................
P o rtla n d , O re ............
S'alt L ake C ity  . . . .
T aco m a ....................
Spokane ....................
P eo ria  ........................
D es M oines ..............
S ioux C ity  ................
W ic h ita  ....................
D av en p o rt ................
T opeka .......................
Springfield, 111...........
H e le n a  ........................
F arg o , N. D ...............
R ockford , 111. ..........
C edar R ap ids ..........
B loom ington, 111. . .
Q uincy ........................
D eca tu r, 111.................
S ioux F alls, S. D. . 
Jacksonv ille , 111. . . .
F re m o n t. N eb ...........
H o u sto n  .....................
G alveston  ..............
L inco ln  ......................

T ota l, U. S............
T o ta l, o u tside  N. Y

Ju n e  28. Inc.
5.6

Dec. Ju n e  21. 
$1,872,011,400

..  4 200,728,884 10.1 206,976,248
• • 4 141,845,400 14.9 146,746,725

145,815,061 8.0 154,536,098
. . 4 49,292,936 6.4 56,267,781

53,280,382 6.9 51,244,443
. . 4 30,147,592 6.7 30,316,113-1- 26,691,064 23.6 26,909,245

24,812,081 24.0 25,201,937
23,840,000 9.8 25,116,500
20,487,128 4.5 21,424,738
15,304,647 7.8 15,566,197
16,497,192 19.1 17,370,552
16,499,624 21.8 17,001,066
11,347,942 22.5 12,854,568
12,383,476 21.9 13,020,146

t 8,952,723 2.6 10,375,301
9,452,122 5.2 9,891,638

t 8,395,964 18.4 9,502,981
* 6,583,400 2.3 7,462,500

. . 4 6,964,940 1 1 .1 7,013,138
6,222,036 7.7 7,012,837F 8,313,889 29. Ó 7,831,385
5,758,189 4.4 6,408,992
8,237,813 33.3 8,610,456
2.985,921 26.3 3,517,444
4,149,828 19.4 5,351,789

5,179,536 22.9 5,869,366
5,007,240 2.6 4,842,200
5,340,706 17.4 5,555,089
4,789,227 6. Ó 5,579,884
4,479,815 9.7 4,737,030
5,072,825 49.3 5,282,397
3,549,254
3,661,069

19.3
31.6

3,531,000
3,760,635

2,096,268 6 .è 2,371,220
2,583,889 11.0 2,413,153
1,709,523 20.6 1,951,826
1,329,336 36.8 1,143,424

707,817 17.0 830,480
865,934 34.1 930,863

*683,396
801,822
366,894
622,274
426,403
310,145

27’.7

Í4*3
17.3

“ .’7
25.3

683,396
584,737
438,869
550,079
454,996
366,991

298,694 1.9 285,124
301,050
282,020 29D

5.6 310,080
347,695

146,186
256,852 is ! s

32. Ó 242,661
264,725

t 14,830,143 20.0 16,623,306
f 10^084,000 11.06 14,845,000

'981,291 1,102,445

___$2.622.867,897 6.8 $2,869,804,908
951,715,824 9.1 997,793,508

D O M IN IO N  O F CANADA.
M ontrea l ...............................
T o ron to  .................................
W in n ip eg
V ancouver, B. C...................
V ic to ria , B. C .......................
C algary , A lb e rta  .............. §

T o ta l ...................................

$27,637,170 14.4
20,344,255 14.2
*8,770,877 -----

2,147,490 46.2
746,166 ___
941,861 -----

$68,392,541 16.8

___ $29,999,092
___  23,651,077
___ 8,770,877
___ 2,529,322
13.5 641,126
___ 775,162

$75,488,553
fN o t included  in to ta ls  becau se  co n ta in in g  o th e r  ite m s th a n  

c learings. JB alances p a id  in  cash . §Not included in to ta ls  b e ­
cau se  com parisons a re  incom plete . * L ast w eek ’s.

T h e  ‘fiduciary’ issues of Bank of England notes, which 
amounted to $70,000,000 in 1844, when the bank act was 
passed, now amount to $92,250,000, while the notes issued 
against gold and securities combined is $254,455,000. A bout 
60 percent of the Bank of E n gla n d ’s notes are covered by 
gold.

Osceola, la.— W aterw o rks  and sewer bonds amounting 
to $32,000 have been voted in Osceola.

Geddes, S. D.— Sewer bonds in the sum of $8,000 have 
been voted at a special election in Geddes.

Fessenden, N. D.— Bonds in the sum of $4,000 for pur­
chasing a city hall building have been voted in Fessenden.

Akeley, Minn.— Bonds in the sum of $1,000 to take up 
the floating indebtedness of the town have been voted in 
Akeley.

Chariton, la.— A  proposition to issue $35,000 bonds for 
the erection of a system of w aterw orks has been carried 
in Chariton.

Aberdeen, S. D.— An ordinance providing for the issue 
of sewer bonds to the amount of $75,000 has been passed 
by the council.

Creighton, Neb.— Creighton school bonds in the sum 
of $20,000, and $6,500 of school bonds of Beaver City have 
been purchased recently by  W . E. Barkley, Jr.

Wakefield, Neb.— Sealed bids will be received at the 
office of the village clerk of Wakefield until July 10 for 
the sale of $4,500 five percent 5-20 lighting bonds.

Granville, N. D.— A  special election has been called in 
Granville for July 10, for the purpose of voting on the 
question of issuing village bonds in the sum of $3,000.

Manitowoc, W is.— T he M anitowoc National Bank, of 
which F. T. Zentner is cashier, has purchased an issue 
of $50,000 dredging bonds issued by the city of Monitowoc 
for harbor improvement. T he  bank bid a premium of $[21.

Chippewa Falls, W is .— Sealed bids will be received up 
to July 17 for the sale of $60,000 four percent high school 
building bonds. The bonds are of the denomination of 
$1,000 each and are payable in 10 years and mature in 20.

River Falls, W is .— This city has operated w aterworks 
and electric light plants since the systems were started, 
but a part of the property was until recently used under 
a lease. T his  spring it was determined by a practically 
unanimous vote of the citizens to purchase the w aterpower 
held under such lease. T o  this end bonds of $15,000 have 
been voted to secure title to the entire property.

Omah, Neb.— On July 1 $50,000 of twenty  year paving 
bonds maturing at that time were retired. This  made 
$221,000 of bonds retired by the city this year and it is 
expected that $50,000 more will be retired before the end 
of the year. T his  action has been made possible by  the 
action of the scavenger tax law which has brought in 
money fast enough to retire the bonds as they mature, in­
stead of issuing new bonds in their places.

Princeton, Minn.— A  warrant for a larger amount than 
had ever before been written by the county of Mille Lacs 
was recently drawn b y  Auditor W h itn e y  in favor of the 
First National Bank of Princeton. T his  warrant, which 
called for $31,500, was issued for the purpose of taking up 
thirty one-thousand-dollar bonds of the St. Paul, Minne­
apolis & Manitoba Railway company, which carried inter­
est of five percent per annum. T h e  bonds were issued un­
der an act of the state legislature of March 5, 1877, and 
became due on July 1 of this year. T h e y  were originally 
held by  the First National Bank of St. Paul and were later 
purchased from that institution by the First National 
Bank of Princeton.Digitized for FRASER 
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J. J. DERIGHT & CO.
318 Second Avenue South,

M I N N E A P O L I S ,

A  Large Stock of Second Hand Safes 
A L L  M A K E S

JOB B ER S AND 
RETAILERS OF

E stab lished  1882.

T h e  P ly m o u th  C lo th in g  H o u s e
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.

“ Plymouth. Corner,”  6th and Nicollet, Minneapolis.

Men’s  Clothing, 
Boys’ Clothing, 
H a ts  and  Caps, 
Shirts, 
Furnish ings,
Furs,
Shoes,
T runks and  Bags, 
Cloaks and  W raps, 
Millinery.

UNION IN V E S TM E N T COMPANY
F. H. WELLCOME, P residen t 
F. E  KENASTON, V ice-Prest. 
BERT W INTER. Sec. & Treas.

Authorized Capital
Bank of Commerce Building,

$500,000
M I N N E A P O L I S

C orresponde"ce and Pe'sonal 
Interview s with Country Hank­
ers and Investors Solicited.

I N V E S T M E N T  S E C U R I T I E S
BANK LOANS FARM MORTGAGES COMMERCIAL PAPER MUNICIPAL BONDS

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW 

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

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

Bianch Office: 52 M cGill B ld g., Wavhington, D. C.

Harrison &  Smith Co.
Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 
order. E stim ates Cheerfully 
furnished.

6 2 4 * 6 2 6 - 6 2 8  S o u t h  F o u r t h  St.

M IN N E A P O L IS

Crookston 
L u m b e r Co.

BEM ID JI, M IN N .

MILLS A T

BEMIDJI, ST. HILAIRE, 
CROOKSTON.

Shipments on Northern Pacific and 
Great Northern Railways.

The Scandinavian American Bank
SEATTLE, W ASH. 

Resources, - - $7 ,500 ,000
A. Chilberg, Pres. J. F. Lane, Cashier.
J. E. Chilberg,Vice Pres. W i n. T h a an u m , A ss t . C ash. 
John B. Agen, 2d V. Pres. W. L. Collier, Asst. Cash.

Transacts a general banking business. The 
largest Savings Department on the Pacific Coast.

Minnesota Title Insurance 
& Trust Co.

MINNEAPOLIS MINN.
C a p i t a l $250,000 G u a r a n t y  Fund$100,000

T he o ldest T itle  and T ru st C om pany 
w est of Philadelphia

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

J. U. Barnes. Prest. W. A. Hotchkiss, Treas.
C. J. Tryon Trust Officer. W. S. Jenkins, Sec’y.

J .  W. W H EEL ER , P res. C. F . MIX, Cashier WM. ANGLIM, V. Pres.

First National Baiik
Crookston, Minn.

C a p i t a l  $ 7 5 , 0 0 0  S u r p l u s  $ 5 0 , 0 0 0
W e N egotiate F arm  M ortgages

THE CANADIAN BANK OF 
COMMERCE

Head Office, TORONTO, CANADA. Over 100 branches 
in Canada and the U nited States, including 

N ew  York, San Francisco and Portland.
S eattle  B ranch : : : : : G. V. HOLT, M anager

INVESTMENT SECU RITIES
C O M M ER C IA L P A P E R . Y ie ld in g  4 to p e r  cen t.

W. B. McKEAND <S CO.
S p e c ia l  O ffer in g  u p o n  R e q u e s t . T H E , R O O K E R Y , C H IC A G O .

A B S O L U T E ,  S E C U R I T Y  A F F O R D E D .
No Safer Place For Your Valuables Than a Box In 
Our Vaults. Inexpensive. Convenient. The Best.

G U A R A N T Y  S A F E  D E P O S I T  V A U L T S ,
M e tro p o li ta n  Life B u i l d i n u .  M I N N E A P O L I S ,  f o r m e r l y  G u a r a n t y  Loa n B l d g ._____________________

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



Saturday, July 7, 1906 THE COMMERCIAL WEST 5

The FIRST NATIONAL B A N K  st  t f l L S T '
Capital $1,000,000.00 Surplus and Profits $907,000.00

Of f ic e r s : H enry  P . U pham , P rest. E. H. Bailey, Vice P res t. W m. A. Miller, Cash. F. A. N ienhauser, A sst. Cash. O. M. Nelson. A sst. Cash. 
Directo rs* H  P. U pham , Jam es J .  Hill, H ow ard E lliott, D. C. Shepard, H .E . Thompson, E. N. Saunders, Louis W. Hill, F. P. Shepard, E. H. Cutler, 

Chas. W. Ames, E. H. Bailey, Theo. A. Schulze, Chas. W. Gordon. T. L. Schurm eier, W. A. Miller.

BIG SEATTLE BANKS COMBINE.
(Specia l C orrespondence  to  T he C om m ercial W est.)

Seattle, June 29.— In accordance with the rec:n t  con­
solidation of the National Bank of Commerce and the 
W ashin gto n  National Bank of Seattle business was com ­
menced June 25 by the new corporation, in the name of 
the former bank, at their quarters in the Bailey building.

M. F. Backus, former president of the W ashin gton  N a ­
tional, will become president of the new institution, and 
R. R. Spencer, formerly vice president of the National 
Bank of Commerce, will act in the same capac.ty for the 
consolidation. H. C. Henry will be chairman of the board 
of directors, former cashier Stacy, vice president, and 
former cashier M axw ell of the National Bank of C o m ­
merce, will be cashier of the consolidated institution.

T h e  W ashington National Bank, which loses its iden­
tity in the combination, is one of the oldest and best 
known banking corporations in the city of Seattle, having 
commenced business on July 20, 1889, with a capital of 
$100,000, in the old K ilger  block, which stood on the site 
of the Oriental block. T h e  officers at the time of the or­
ganization were: E. O. Graves, president; W . R. Forest,
vice president; M. F. Backus, cashier, and among the 
directors were Senator Squire and W . C. Hill.

A fter doing a successful business in their first location, 
the directors decided to move into larger quarters in the

Hoge block. There  they operated successfully until 1895, 
m oving in that year into the quarters vacated last Satur­
day, in the N ew  Y o r k  block. During the first year the de­
posits approximated $200,000 and the stock had a value 
of $100 per share. W h en  the consolidation went into effect 
the deposits had swelled to an amount exceeding $5,000,- 
000, and the stock was worth $1,000 per share. During 
1900 Mr. Graves retired from the presidency and Mr. 
Backus was made the presiding officer.

A  definite idea of the strength of the new imtitution 
can be gained from tne following combined statement of 
the condition of the two banks at the close of business on 
June 18, the statement having been issued in compliance 
with the recent call of the comptroller of the treasury 
department:

Resources.

L o an s an d  d isco u n ts  .............................................................  $5,813,468.12
S ta te , coun ty  an d  c ity  w a r r a n ts ............................ 361,386.80
F o re ig n  g o v e rn m en t an d  R. R. b o n d s ............................. 366,848.00
U. S', g o v ern m en t b o n d s ...........................$1,076,400.00
C ash  in v a u lt ...............................................  1,328,054.21
C ash  in b an k s  .............................................  1,983,43S. 12 4,287,892.33

Liabili ties.

C a p ita l ......................
S u rp lus and  profits
C ircu la tion  ............
D eposits .................

T o ta l

$10,859,595.25

$1,090,000.00
433.000. 00
180.000. 00 

9,246,595.25

$10,859,595.25

T E L E P H O N E  C O N ST R U C T IO N .
W y m o re,  Neb.— T he N ew  Hom e Telephone Company 

has been granted a franchise.
Aberdeen, S. D.— The W estern  Mutual Telephone 

Company is to extend its line.
Russell, N. D.— T he W esthope Telephone Company 

has started on its line to Newburg.
Nora, Minn.— T he L o w r y  Telephone Company expects 

to build a line into Nora from Farwell.
Sheldon, N. D.— T h e  Moore & Liberty  Telephone 

Company has begun w ork on its new line.
Bloom ington Prairie, Minn.— The Steele County T e le ­

phone Company is erecting a new line west.
Nichols, Minn.— T he Aitkin Telephone Company will 

extend its Mille Lacs line to W ealthw ood.
Waterville, Minn.— The W aseca  Telephone Company 

intends to establish a central office in Waterville.
Red Lodge, Mont.— The R o ck y  Mountain Bell T e le ­

phone C om pany’s exchange is now in operation.
Willmar, Minn.— T he Kandiyohi County Telephone 

Company will make improvements in its system.
Black River Falls, W is .— T he Springfield Farmers 

Telephone Company will build several new lines.
Frazee, Minn.— T h e  Frazee Telephone Company is 

building a line to Luce and from Luce to Altona.
T hie f  River Falls, Minn.— The Northwestern T e le ­

phone Company will install a telephone system here.
Bode, la.— The Rural Union Telephone Company are 

putting in new switchboards in Bode and at Bradgate.
Danvers, Minn.— T h e  Minnesota Central Telephone 

Company will erect a new line along the railroad track.
Church's Ferry, N. D.— T he Rural Telephone C o m ­

pany has taken steps to extend its system this summer.
Staples, Minn.— The Staples telephone exchange is to 

be rebuilt along modern lines and improved and enlarged.
Green Isle, Minn.— T he Northwestern Telephone C o m ­

pany is building a line between Green Isle and Norwood.
N ew  Y o r k  Mills, Minn.— A  new telephone line is being 

built by the N ew  Y o r k  Mills Telephone Company to Bluff- 
ton.

Mooreton, N. D.— M atthew J. Hafener is circulating a 
petition for a franchise for the Farmers Telephone C o m ­
pany.

N ew  Y o r k  Mills, Minn.— T h e  local telephone company 
is extending its lines 13 miles east and south as far as 
Bluffton.

Brainerd, Minn,-—Plans are being considered for a

complete new system by the Northwestern Telephone 
Company.

Casselton, N. D.— T he Northwestern Telephone Co m ­
pany is planning to rebuild its entire line from here to 
V alley  City.

Cobden, Minn.— The Cobden Mutual Telephone Co m ­
pany will construct another rural line to run south of 
Leavenworth.

T aylors  Falls, Minn.— The Northwestern Telephone 
Company will build a t h ir j  line into T aylo rs  halls. Wire 
is being strung.

St. Cloud, Minn.— T he Northwestern Telephone Co m ­
pany has decided to lay underground wires in St. Cloud 
for the local lines.

Lenora, Minn.— T he Canton Lenora, the Harm ony Le- 
nora and the Canton Short Line are all making quite ex ­
tensive improvements.

Grand Rapids, Minn.— The Duluth Telephone Co m ­
pany will erect a new building in Grand Rapids with m od­
ern telephonic equipment.

Brewster, Minn.— Plans have been made and material 
bought for the building of a rural telephone system by the 
Brewster Telephone Company.

Gary, Minn.— The Gary Telephone Company has de­
cided to let its T w in  V alley  extension contract to Net- 
manger Brothers, of T w in  Valley.

Hoffman, Minn.— The Farmers & Merchants T e le ­
phone Company is considering extending a telephone line 
into W e s t  Moe and Urness townships.

W ym o re, Neb.— T he Bell Telephone Company is put­
ting in a new system of cable lines through the town. 
T he  contemplated improvements will cost about $25,000.

Stillwater, Minn.— T he Northwestern Telephone Com ­
pany is greatly  improving its facilities, additional circuits 
are being added to the local exchange and toll lines are 
also being added.

Litchfield, Minn.— A  new telephone company has been 
organized in the vicinity of the Star Lake creamery, to 
be known as the Strout Telephone Company. A  full me­
tallic line will be erected.

Brazil, N. D.— The Brazil Telephone Company with 
capital of $50,000, has been incorporated by C. W . Glas­
gow, C. L. Buckholder, Fred Rousig, C. J. Kennedy, Jos­
eph Barr, A. B. Lose  and Thom as Oksendale.

Gary, S. D.— A t the annual meeting of the stockhold­
ers of the Gary Telephone Company the following officers 
were elected: A. W . Bartels, president; F. A. Bartels,
vice president and manager; and T. M. Antony, secre,- 
tary and treasurer.Digitized for FRASER 
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The Northwestern National Bank
MINNEAPOLIS, MINN.

Capital.............................................................. $ Í .000,000
Surplus.............................................................  825,000
Deposits............................................................. 10,500,000

O F F I C E R S
WM. H. DUNWOODY, President.

M. V. KOON, Vice President. FR A N K  E. HOLTON. A sst. Cash.
EDW ARD W. DECKER. Vice President. CHAS. W. FA RW ELL, A sst Cash. 
JO S E PH  CHAPM AN, JR ., Cashier. ROBERT E. MACGREGOR, A sst. Cash.

D I R E C T O R S
EDW ARD W. BACKUS 
JO S E P H  CHAPM AN, JR . 
W ILLIAM  H. DUNWOODY 
M B. KOON 
GEORGE W. PEA V EY  
A. T. RAND 
C. D. V EL IE  
O. C. WYMAN

JA M ES S. BELL J .  E. CA RPEN TER
E. C. COOKE E. W. DECKER
L. S. GILLETTE T. B. JA N N E Y
H EN R Y  L. LITTLE W. G. N ORTHRUP 
GEO. W. PORTER W. A. RAMSEY 
GEORGE W. VAN DUSEN 
E. P . W ELLS E  S. WOODWORTH
J . T. WYMAN

WALTER L. BADGER MINNEAPOLIS, MINN.

REAL ESTATE Bought and Sold on Commission
or Joint Account!

LOANS mac*e on ®'*rst"c âss Improved Security to net lender 4% to 6 per cent. Special 
attention given to care of property with economical management guaranteed. 

B eit of reference!.

THE DOMINION BANK
Head Office— Toronto.

E. B. Osler , M. R , C. A. B ogert ,
President. General Manager.

Capital paid up, $3 ,000 ,000  
R eserv e  fund and undivided profits, $3,74:9,438  

A ssets, $44 ,403 ,740  
D eposits, $34 ,083 ,108

Winnipeg Branch F. L. PATTON, Manager 
A. R. SAMPSON, A ssistant Manager

S o lic it s  y o u r  b u s in e s s  a s  C o lle c t in g  A g e n ts  in  
W e ste r n  C a n a d a .

STEPHEN N. BOND 
THOMAS F. BAXTER

ROBERT F. PERKINS 
EDWARD N. EENNO, JR

B O N D  & G O O D W I N
b o s t o n  NOTE BROKERS CHICAGO

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

Manager Chicago Office, CHARLES F. M EYER , First National Bank Bldg

Minneapolis Property
R e n t s  c o l le c t e d ;  b u i ld in g s  im p r o v e d  a n d  r e c o n s tr u c te d  to  p r o d u c e  i n ­
c r e a s e d  r e s u lt s .  S a t i s f a c t o r y  r e fe r e n c e  to  lo c a l  a n d  e a s t e r n  p a r t ie s

MOORE BROS., BRACE &  CO., Minneapolis

BANK OF OTTAW A

W IN N IP E G
MANITOBA.

Established  1874.

Capital Authorized - - $3,000,000 
Capital (Paid Up) - - 2,892,330
Undivided Profits - - - 3,042,350

A General Banking Business 
Transacted

Interest Allowed on Deposits 

FOREIGN EXCHANGE BOUGHT & SOLD

8 T .  PAUL A G E N T S :

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

F R E D  W .  D E A N ,  

Commercial Paper, 
MINNEAPOLIS, MINN.

Security  Bank Bldg.

NATIONAL BANK OF NORTH AMERICA
NEW YORK

Capital Surplus Deposits
$2 ,000,000  $2 ,000,000  $20 ,000,000

President, V ice-President. V ice-President, V ice-President, Cashier. A ssistan t Cashier.
Al fr e d  H. Curtis . Char les  W. Morse . H enry  Ch a pin , J r . W alter  W. L e e . E dward  B. W ir e , J .  F r e d e r ic k s w e a sy ,

D I R E C T O R S

John H. F lagler, 200 Broadway, R obert N . Thompson, Chairm an Board of D irectors In ternational Nickel Co.
William F. Havemeyer, 32 N assau  S treet. Mahlon D. T hatcher, P residen t F irs t N at. Bank. Pueblo, Col.

H enry  Chapin, J r .,  V ice-President. Charles T. Barney, P residen t K nickerbocker T ru st Co.
Charles W. Morse, V ice-President, Charles M. Schwab, 111 Broadway. A lfred  H. C urtis, President.

United States, State and City Depositary.
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Published by the Commercial W est Co., M inneapolis, Minn

H. V. JONES, President and Manager.
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Te l e ph o n e  Main  307.

Chicago Office: 1221 Stock E xchange Bldg., C. B. MacDo w e ll , R epresentative
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SATURDAY, JULY 7, 1906.

Editorial Comment.
Comptroller of the Currency R id gely  has notified 

national banks that the provisions of the new law 
restricting loans to any individual firm or corpo­
ration to io  percent of capital and surplus not ex­
ceeding 30 percent of capital alone, will be strictly 
enforced. Directors or officers are admonished that 
all excessive loans must be collected or reduced to 
the limit at the earliest possible date. It  is be­
lieved that the effect of this ruling will be to com­
pel m any banks to increase their capital out of 
surplus.

T h e  unhealthy m onetary conditions of W a ll  
Street are reflected in the wide range of money rates 
for the fiscal year. Call m oney during the months 
of July to O ctober fluctuated from to 8 percent. 
In N ovem ber and December, call money ranged all 
the w a y  from 4 percent to 125. In January, the 
call money market w en t back and forth from 2 to 
60 percent. In M arch and April,  the call money 
range w as 3 to 9 p e rce n t; in April,  2 to 30, and 
M ay  and June, i j 4  to 12 percent. T im e money in 
N e w  Y o r k  w as 3JJ to a Va  last sum m er; 4JJ to 
6 in the fall ; and a Ya  to 6 from January to June. 
N e w  Y o r k  is now  doing business at practically 
the rates of interior cities, like Minneapolis and St. 
Paul.

T here has been a marked curtailment in the vol­
ume of securities listed on the N e w  Y o r k  Stock E x ­
change for the half year just  ended. T h e  total 
volum e of bonds listed amounted to $671,375,000 
for the six months, w hile  the total par value of 
stock listed during the same time amounted to $405- 
166,000. From  the bond total, however, to obtain 
an accurate idea of the listings, one should deduct 
$300,000,000 of Japanese bonds, for which only a 
market is made here. T h e  adverse conditions of 
the m oney market have acted as a deterrent factor 
toward successful flotations. Consequently  de­
mands upon investors and the m oney market have 
taken the shape of tem porary loans, which are sel­
dom listed on the Stock Exchange.

T h e  W in n ip e g  Commercial makes a good point 
when it protests against the use of the term “ North- 
W e s t ” in reference to that part of Canada com­
posed of the provinces of Alberta, Saskatchew an 
and Manitoba. A  glance at the map will  show 
that these provinces are as mere little patches com­
pared w ith  the territory ly in g  to the north of them. 
These three provinces, together with  British C ol­
umbia, form distinctly the southwestern part of

Canada, and in fact M anitoba cannot very  correct­
ly  be spoken of as even south-west, for it is too 
far to the East. W e  m ight as well say  that Lake 
Superior is in Eastern Canada as to say  that M an i­
toba is in the W est.  T o  say that W in n ip e g  is in 
the N o rth -W est  is like saying that Toron to  is in 
the Labrador regions.

Financial Prosperity of Minnesota.
In his recent address as retiring president of the 

Minnesota state bankers’ association, Mr. Clifif W . 
Cress called attention to the fact, that Minnesota 
had 878 banks with a total deposit line of $200,000,- 
000. A m o n g  the income assets of the state, he 
noted a grain crop valued at $125,000,000, dairy 
products at $80,000,000, dressed beef products at 
St. Paul $40,000,000, lumber $40,000,000, and iron 
ore at the L ake Superior docks $60,000,000, an 
aggregate  of $345,000,000.

A g ain st  this show ing of financial prosperity. 
President Gress recorded only one bank failure 
during the year, and that a small private concern. 
Since 1897 there have been only tw o national 
bank failures in M innesota; while the last failure 
of a state bank, of w hich the state now has some­
thing like 440, occurred seven years ago, and in that 
case the depositors were paid in full.

A s  one of the prime factors in safe, sound and 
progressive banking in Minnesota, Banker Gress 
cites the Minnesota state banking law  and its ef- 
ficent execution under the administration of the 
present state banking department. H e paid a flat­
tering tribute to Public  E xam in er Iverst, and rec­
ommended that the state appropriation for this 
department be increased from the present $11,000 
to $30,000, so that each state institution should have 
at least tw o examinations a year. T h is  recommen­
dation was unanimously endorsed b y  the state con­
vention and embodied in the resolutions. His fur­
ther recommendation that all Minnesota banks, in­
cluding private banks, be required to organize un­
der state or national laws and stand supervision by 
state or national examiners, was likewise unani­
mously endorsed b y  resolution of the four hundred 
attendant bankers.

Mr. Gress, as did retiring secretary Joseph Chap­
man and other bankers at the convention, compared 
national bank examination with Minnesota state 
examination, all to the advantage of the latter. T h e  
convention w as unanimous in its sentiment, based 
on practical experience, that the present fee sys­
tem of payin g  national examiners precluded that 
careful and thorough-going examination which 
strict accounting and safe banking require. T h e  
state examination lias proved its superiority in 
practical banking results.

Minneapolis Bank Clearings.
Minneapolis business men are properly gratified 

that the volum e of business for the year 1906 to 
date points to over $1,000,000,000 as the annual total. 
L ast  year the total was a trifle over $900,000,000, 
and in 1901, five years ago, the aggregate  was 
something over $600,000,000. A  gain of $400,000, 
000, of 66 per cent, in five years is certainly a 
remarkable showing.

T h ere  are only nine Am erican cities in the bil-
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lion dollar class in volum e of bank clearings; they 
are, N e w  Y ork ,  Chicago, Philadelphia, Boston, St. 
Louis, Pittsburg, Baltimore, Cincinnati, and Kansas 
City. T h e  latter gets into the billion Glass by  
combining the clearings of two cities, one of which 
is the packing house center in Kansas.

W ere  the clearings of Minneapolis and St. Paul 
thus combined, the T w in  C ity  total w ould reach 
a billion-and-a-half, and bring this combined me­
tropolis up into the class of the first half-dozen 
financial and commercial centers of the country.

E v e ry  month of the year to date shows a strong 
and healthy grow th  in volume of clearings as com­
pared with the corresponding month a year ago. 
T h e  average m onthly gain runs at $8,000,000 to 
$10,000,000, or about ten percent. T h e  bank clear­
ings tell the same story as the grain receipts, flour 
output, traffic receipts and shipments, building sta­
tistics, postoffice receipts, school enrollment, and 
census returns; the city is enjoying a period of 
steady but wonderful expansion in all lines of solid 
development.

Close of business on June 30, 1906, showed a 
total of 6.107 national banks with $833,000,000 capi­
tal, and $561,000,000 circulation. Since March 14, 
1906, the date of the national bank act reducing the 
required minimum capital to $25,000, there have 
been organized 3,020 national banks, or nearly one- 
half of the present total. The net increase, h o w ­
ever, is 2,490, with $216,765 on capital, and $306, 
709,000 circulation. T h e  loss b y  liquidations and 
failure in six years is 407 with $100,845,000 capital. 
T h e  loss b y  failures only is 72. T h e  middle w e st­
ern states lead in total number of national banks 
with 873 of $53,400,000 capital, as compared with 
492 of $38,766,000 capital for so-called “ Eastern 
States.”

New York Money Conditions.
B y  reason largely  of money scarcity  on W a ll  

Street, prices of railroad and industrial stocks are 
down to minimum figures, in the face of maximum 
railw ay and industrial earnings and dividends.

Deposits in the N e w  Y o r k  associated banks last 
Saturday were $1,094,000,000 compared w ith  $1,- 
166,000,000 011 the corresponding day one year ago, 
or, a shrinkage of $117,000,000, or ten percent.

T h e  cash reserves held were $274,460,000 against 
$303,168,000 a year ago, a decline of $28,700,000.

T h e  period of six months— January 1 to June 30 
inclusive— usually  marks a heavy currency influx 
from the interior. F or example, the range during 
the past five years has been from $56,000,000 to 143,- 
000,000 or an average of about $75,000,000, as the 
net cash gain of the N e w  Y o r k  banks in their cur­
rency dealings with the interior during the past 
half of the calendar year. T h is  year the gain is 
only $5,000,000, a decline of $50,000,000 to $100,- 
000,000 as compared with recent years preceeding.

T h e  $42,000,000 shipped to San Francisco w as 
offset b y  the $43,000,000 of gold imported from 
Europe b y  an arrangement with the secretary of the 
treasury; and still the N e w  Y o r k  banks are $117,- 
000,000 short of their deposit total of a year ago, 
and $28,000,000 short in their cash reserved.

W ith in  thirty days the currency movement from

N e w  Y o r k  to the interior will begin again to assist 
the movement of the w heat crops. Increased strin­
g en cy  in the N e w  Y o r k  money market is therefore 
the prospect for the last one-third of the year. 
N ovem ber and Decem ber of last year saw  call 
money go to 25 percent and even up to 125. It is 
to be hoped that, last winter's experience in this re­
gard will have taught a proper lesson to safeguard 
the operation of the com ing crop season.

Railway Building in 1906.
1 lie first half of the calendar year in railroad con­

struction is largely  given to surveys, grading, and 
the preliminary stages of roadbed construction. T h e  
finished track with rails laid and ready for the 
operation of rolling stock usually  appears in the 
main during the latter half of the year. T h e  com­
pletion of 2,300 miles during the first six months of 
1906, as compared with 1,284 last year and 1,900 the 
year before, shows that 1906 will  be a record year.

D u rin g  the past ten years, 1,000 miles of track 
for the first six months and 3,000 for the entire 
tw elve  months of the year have been the average. 
L ast  year the 1,284 miles laid from January to 
June inclusive were followed b y  a total of 5,000 for 
the year. T h is  year's record of 2,300 for the first 
half of the year m ay be swelled to 6,000 or 7,000 for 
the y ea r;  w hich is far ahead of any previous an­
nual record.

T he w est and south are dividing honors this sea­
son in railw ay construction. Partia lly  b y  reason 
of more favorable w eather for track laying during 
the winter months in the south than in the north, 
the states of .1 exas, Louisiana, Mississippi, and 
California stand well to the front in the construc­
tion totals of the first half-year. T h e  northwest 
does its heavy track lay ing  between M ay  and N o ­
vember. In North Dakota the Great Northern 
and Soo are billed to construct 400 miles, and the 
grading is well advanced. In South Dakota, the 
Minneapolis &  St. Louis, the Northw estern, and 
the St. Paul are building a total of 800 miles. In 
Nebraska, the Great Northern, the Burlington, and 
the O maha are building about 200 miles. In M on ­
tana, 700 miles are under construction; and in W y ­
oming, about 250. Minnesota will also add to the 
railw ay mileage of the N orthw est b y  probably tw o 
hundred miles or more.

Exports of Manufactures.
Prelim inary estimates point to $600,000,000 as 

the vast total exports of Am erican manufactures to 
foreign countries for the fiscal year ending June 30, 
1906. T h is  compares with $543,000,000 last 
year, and $434,000,000 in 1900.

T h e  increase in exports of manufactures is 160 
percent in ten years, as compared with 75 percent 
for other exports. T h a t  is to say, our export trade 
in manufactured goods is g ro w in g  twice as fast as 
in other articles.

A s  compared with  the $600,000,000 total for the 
fiscal year just closed, the 1896 total was $228,000- 
000, and that of 1886 w as $136,000,000. In other 
words, the increase in ten years is $372,000,000, 
and in tw en ty  years it is $464,000,000, or 340 per­
cent. T h a t  is to say, the net increase in exports of
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manufactures during the past 10 years is over two- 
and-one-half times the export volum e of 1896, and 
in tw en ty  years it is four-and-one-half times the ex­
port volum e of 1886. In 1866, manufactures form­
ed 10 percent of the total exports and in 1886, 20 
percent, as against 34 percent in the fiscal year just 
closed.

E xports  of manufactures exceed the imports by 
$60,000,000. B u t the bulk of the imports represent 
articles partly manufactured or manufacturer's ma­
terial. A g g re g a te  imports of materials for manu­
facture now  total close upon $590,000,000. T his 
compares with $281,000,000 in 1896, $223,000,000 
in 1886, and $129,000,000 in 1866. T h a t  is to say. 
imports of materials and exports of manufactured 
wares go hand-in-hand and represent a reciprocal 
and co-operative trade movement.

T h e  immense volum e of exports of Am erican 
manufactured goods to foreign markets is pow er­
ful testim ony to the ability to compete successfully 
with foreign nations in the production of staple 
wares. It is also, b y  the w ay, incoptestible proof 
of the fact, that Am erican m anufactures— the 
“ stand-patters” to the contrary notwithstanding—  
have arrived at the position w here they can allow 
the Am erican people a little tariff revision in the 
direction of reduced tariff taxes, w ithout serious 
disturbance to our m anufacturing industries.

T H E  B U L L ’S E Y E .
Just across the aisle in the street car a little boy of 

four years stood by the knee of a w om an— apparently 
his mother. T h e  child’s face had an invalid look, and his 
slow speech was in a low monotone. T h e  w om an ’s face 
was immobile and quite unlovely. On our car line at the 
evening hour, many stand in the aisles till well out into 
the lake region at the c ity ’s edge. F o r this reason the 
child was standing. W h en  the seat in front was vacated, 
the child asked something of the woman. N ot receiving 
any response he repeated his little plea several times. 
Finally  she rose with her packages, and the little boy ran 
to the seat to look from the window. T his  is one of the 
primary rights of childhood— the seat next to the win­
dow. - Never forget that. T h e  seat next the w indow  is 
worth more to the boy with eyes than to a dozen men 
without. T h e  child was at the w indow  catching the de­
lights of the passing show. T h e  w om an piled her pack­
ages on the floor, and before sitting down picked up the 
child by  the arms and slammed him down on the seat; 
then sat herself down and looked hard ahead with a face 
as fine as a lathing hatchet. T he  little one put his arm 
on the w indow ¿ill and his head on his arm. T h e  jo y  of 
the coveted seat at the window and the passing show 
were gone for him. A fte r  a long time he looked up and 
out of the window, but a tear was in his eye and his mouth 
was quivering. W h en  I left the car the wom an was still 
looking hard ahead.

* * *

If I were judge of the juvenile court I would give that 
wom an ten days in the workhouse without option of fine, 
suspending sentence only under solemn promise of decent 
behavior. W h a t  right has she, mother though she m ay be, 
to throw the shadow of her unholy temper over the morn­
ing of this little one’s life? W h a t  right have you or I or 
any other full grown mortal, just because our pie lies 
heavy within us, or our back aches or our corn stings, to 
turn and trample on a little one in our irritation?

A w a y  back at the dark end of the world, the laws gave 
a father the right to kill or sell or torture his child. The 
little one was an outlaw. T his  old heathen attitude still 
shows trace in the parent blood. Because we have the re­
sponsibility of feeding and clothing the little ones we 
sometimes think we have the right to kick them when 
they get in the w ay  or slam them down on the car seat to

cure our stomach ache. T h e  idea is an old exploded lie. 
The. little fellow who looks up into your eyes is an indi­
vidual in his own right the same as you. Y o u  think you 
know him. Y o u  don’t. Y o u  are excluded from the inner 
room of his mind as completely  as you are from mine. 
Y o u  don't know just what his opinion of you is. I ’d hate 
to have a child think of me as m y little neighbor on the 
car thinks of the hatchet faced woman who slammed him 
down. I ’d rather have a sixty-year-old judge condemn 
me than a six-year-old. W h y ?  T h e  old man will die 
soon and forget me, but the child m ay have an impression 
of me that he can carry to his delight and aid for sixty 
years.

* *

Strange that Providence should have left such precious 
impressionable material as childhood around where bears 
like you and me might tread on it, or vandals like men 
you know might mar and mess it up. Kindness to a child 
is a simple and fundamental duty. There  is a greater and 
higher duty— living a pattern life. T h e  little one must 
shape its life by lives it sees. T hat  is the w ay  we grew. 
Y o u  will never know  how much of what seems good in 
you came from living with a mother whose patience and 
self-control permitted her to wear a smile on her face 
when there was an ache in her head; nor to a father who 
denied himself that he might be an example to his child­
ren. Suppose your mother had slammed you on the car 
seat, or your father had shoved you aside after supper to 
go down to the store and smoke up with the boys. Y o u  
might now be a tramp or a w ealthy grafter instead of the 
humble, wholesome, righteous citizen you are. “ T ake 
heed,” said our Lord, “ that ye despise not one of these 
little ones.”

B A N K IN G  N O T E S.
Ogden, la.— A  banking block is projected for the O g ­

den State bank.
Bovey, Minn.— The First State bank of B o ve y  is exca­

vating for a brick building.
Malvern, la .— T h e  Malvern National bank has let the 

contract for a new building.
Leeds, N. D.— The building for the Farmers and M er­

chants bank is rapidly being completed.
Taopi, Minn.— A  two story pressed brick building is 

being constructed for the Bank of Taopi.
Robbinsdale Park, Minn.— A  cement building is being 

constructed for the Robbinsdale state bank.
Butte, Mont.— The State Savings bank has received 

the plans for its new building, to cost $200,000.
Leeds, N. D.— A  building for the Farmers and M er­

chants bank of Leeds has been contracted for.
Fairmont, Minn.— T he Martin County National bank 

has added a savings department to the institution.
Oslo, Minn.— J. W . M cK e e  has taken the position of 

assistant cashier of the Citizens State bank of Oslo.
N ew  Rockford, N. D.— T h e  Merchants and Farmers 

bank of N e w  Rockford is erecting a new building.
Deer River, Minn.— George M eyers has taken the posi­

tion of assistant cashier of the State bank of Deer River.
Michigan City, N. D.— T h e  two-story  building which 

is to be occupied by the Nelson County bank has been 
contracted for.

K A N SA S B A N K S.
(Special C orrespondence  to T he C om m ercial W es t.)

Topeka, June 30.— A ccordin g to the report of the state 
bank commissioner the banks of the state have added 
$1,000,000 to the amount invested in them in the past year. 
In that time 81 banks have been established and the state 
has an average of eight banks to each of its 103 counties.

M any of the new banks are owned by farmers and aro 
located in little country towns. T h e  commissioner’s office 
is crowded with applications for charters. T he  state will 
soon have a thousand banks if the present rate of in­
crease keeps on. It has 633 state and 180 national banks.

Chicago Savings Deposits.
Chicago savings deposits have established a new high 

record, the amount being carried by the state institutions 
at the opening of business June 19 being $154,269,631, as 
compared with $149,995,812 as of April 7. T he  gain is 
$4,273,819 or 3.51 percent. T h e  semi-annual interest to be 
paid savings depositors July 1 will run well above $222q - 
000. ’

Few er steel mills are expected to close this summer 
than ever before in the history of the steel industry.
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THE WALSH SITUATION.
(Special C hicago C orrespondence  to  T he C om m ercial W es t.)

Chicago, July 3.— Cimmerian Night broods over the 
chaos of the W alsh  properties— a night lighted up now and 
then by a gleam of information, which as with flashes of 
lightning may reveal more illusion than truth.

T w o  things seem clear, however. John R. W alsh  is 
w orking like a beaver to rebuild his fortunes. W ith  all 
the industry, the resource and audacity, which is his pos­
session, he is endeavoring to piece together again the 
fragments of his dream. His method seems to be the or­
ganization of a syndicate to take over the Indiana roads, 
now in pawn or m ortgage  to- the Chicago clearing house, 
and to complete the building of a line into Chicago, in­
terrupted a year ago. T hat  as yet he has been unable to 
organize such a syndicate seems clear. T hat  he will be 
able to do so seems improbable. But it is never safe to 
forecast possibilities or impossibilities for Mr. Walsh.

T h e  other thing that is certain is that the Chicago 
clearing house is amply secured. T he  wisdom of their 
policy of taking over the assets of the W alsh  banks is 
becom ing plain to even their critics. T h e  assets in their 
hands are valuable, although confused; but time will re­
duce the confusion to order.

T h e  announcement the other day that a new issue of 
$6,000,000 four percent bonds had been authorized by the 
Southern Indiana railway, created a flurry in the public 
mind; but it was soon learned that the move was legal 
rather than financial. T h e  clearing house which was 
given certificates against the road last winter, now receives 
the bonds instead. In other words the clearing house

betters its position— practically it had a lien, and now it 
has a mortgage.

T h e  ideal w ay  out for all parties to the deadlock, 
would be for the clearing house banks, who have already 
some $10,000,000 invested in the W alsh  properties, to in­
vest a further million and a quarter to complete the Chi­
cago Southern into Chicago. Their  security for their 
$11,500,000 say, would be better than their present secur­
ity for their $10,000,000. For the moment that the W alsh 
roads gain entry into Chicago— and they have the right of 
w ay — a market for their bonds in large amounts will  be 
created. And until such a consummation is brought about, 
however valuable the properties, the public will have 
none of the securities.

W h a t  deters the banks from taking this obvious short­
cut deliverance from the present cul de sac is probably fear 
of adverse public opinion. T he  public might declare that 
the banks were goin g into business, and that with John R. 
W alsh  for partner.

For their meritorious action in relation to the W alsh  
banks, they have been flagellated by Senator Tillman and 
others. W h a t  acrimony they would inspire, if they took 
the further step!

Y e t  the key of the situation is undoubtedly the con­
struction of 'a few miles of rail. N o bo dy dares to ui der- 
take the very  easy job, and hence the indeterminate stay 
of proceedings. Nevertheless if those few miles could be 
completed, everybody could be made happy all around—  
banks, the public, the W a lsh  banks’ stockholders and also 
in a reasonable degree Mr. Walsh.

THE WISCONSIN BANKERS’ PROGRAM.
(Special C orrespondence  to T he C om m ercial W es t.)

Milwaukee, July 4.— Bankers from nearly every city in 
W isconsin will be in attendance at the twelfth annual con­
vention of the W isconsin  Bankers ’ Association in this 
city on July 12 and 13. T h e  headquarters of the delegates 
will be at the Hotel Pfister. T h e  business sessions will be 
held in the conservatory in the new Stephenson building, 
Mason and Milwaukee streets. M ayor Becker and L. J. 
Petit, president of the Milwaukee Bankers’ club, will de­
liver addresses of welcome.

Many social entertainments will be provided for the 
visitors, chief among them being a steamer ride to W hite- 
fish bay on Thursday  afternoon, and a reception at the 
Deutscher club at night.

On Friday afternoon the visiting men of finance will 
inspect the W e s t  Allis plant of the Allis-Chalm ers com ­
pany, and at night they will be guests at a banquet at the 
Hotel Pfister. L. J .Petit will be toastmaster.

T h e  programme for the business sessions includes ad­
dresses by  W illiam  B. Banks, president of the state asso­
ciation, and president of the First National Bank, Super­
ior; G. N. Fratt,  Racine; Lucius Teter, cashier of the Sa v­
ings Bank, Chicago, and chairman of the savings banks 
section of the American Bankers ’ Association; T hom as P. 
Paton, proprietor of the Banking L a w  Journal, N ew  Y o r k  
City.

A  president, vice president, secretary, treasurer, one 
vice president from each congressional district, and three 
members of the executive council are to be elected on 
July 13-

Officers and members of the executive council of the 
state association are: ,

P re s id e n t, W illiam  B. B anks, S uperio r; vice p re s id e n t E r ­
n e s t J. P e rry , F ond  du L ac ; se c re ta ry , J. H . P u e lich e r  M ilw au­
kee; tre a su re r , B. P. E ld red . B elo it; execu tiv e  council F re d e rick  
K a s te n  an d  J . W . P . L om bard , M ilw aukee; A. H  G ra n t W au - 

R ' W heeler, C olum bus; G eorge D. B a r t le t t  S 'ta n le v  E  
W  P M n6’ G rand  R ap id s; T. R. F 'ren tz , O shkosh ; C. W . T w in ­
ing, M onroe; B. G. E d g erto n , Oconomowoc.

N E B R A SK A  B A N K S P R O SPE R .
(Special C orrespondence to  T he C om m ercial W est.

N o tes and  b ills red isco u n ted  
B ills p ay ab le  ............................... 74,724.62

165,692.47
Lincoln, June 27.— In making a tabulation of the re­

ports of the state banks from the M ay call, Secretary 
Royse of the state banking board finds that the reserves of 
the banks have increased about 2 percent; a slight in­
crease in the loans and discounts is discernible; and the 
deposits are more than a million and a half greater than a 
year ago. T he  number of banks which reported is 567, an 
increase of 47 over those of  last year.

F o llow in g is a tabulation prepared by Secretary Royse, 
showing the resources and liabilities of the state banks at 
the close of business M ay 19:

Resources.
L o an s on re a l e s ta te  s e c u rity  ...........................................
O th e r  loans a n d  d isc o u n ts  ..................................... j ’ ’
O v e rd ra fts  ............................................................................... ’ ’
S tocks, se cu rities , ju d g m en ts , claim s, e tc ... . '. '. '. '. '. '. '.’ 
Due from  n a tio n a l, s ta te  an d  p r iv a te  b an k s  and

b a n k e rs  ..................................................................................
B a n k in g  house, fu rn itu re  an d  f ix tu re s  ..............
O th e r  rea l e s ta te  ....................................................................
C u rre n t expenses an d  ta x e s  p a id  ...............................
P re m iu m s on bonds, e tc ............................................... .
O th e r a s se ts  ........ .....................................................................
C ash  ..............................................................................................

$6,980,032.00 
37,415,539.25 

len ,587.77 
840,765.46

15,123,420.39
1,766,503.10

213,116.39
601,576.77

171.43
48,270.18

2,979,894.02
T o ta l .........................................................

Lia bili ties.
C a p ita l s tock  .............................................
S u rp lus fund  ...............................................
U nd iv ided  p ro fits  .....................................
D iv idends u n p a id  ....................................
D ep o sits  .........................................................

$66,429,876.76

$9,244,140.00
1,846,984.52
1,729,683.33

4,373.64
53,364,278.18

T o ta l .$66,429,876.76

CHICAGO FO R E IG N  E X C H A N G E .
R e p o rted  fo r th e  C om m ercial W e s t by  th e  fo re ign  exchange 

d e p a r tm e n t of th e  N a tio n a l B a n k  of th e  R epublic  C hicago Ju !y
P osted  T?nte/ J in s  60 day s siSh t  D em and.

C om m ercial ...........................................................  481% 484 ^
C ables .....................................................................  484 85

B a n k  -ra te  3% p e r c e n t; p r iv a te  r a te  3%’ p e r  cen t.”
IVI cl Î* K  S • *

A ctu a l . .  ...............................................................  93 15-16 94%
C om m ercial .......................................................  93 7_I6 94C
C ables ...............................................  93^  /8

ch en k n 20.47te  41/2 P®r  Cent; P ^ t e  'r a te  4 p er cen t. "L ondon  
F ra n c s .—-

ch eck n 25.14% 3 P6r CGnt: p r iv a te  r a te  21/2 P er cen t. "L ondon

First N ational of W inona.
T he statement of the First National Bank of W inona 

as presented in an attractive folder, makes an excellent 
showing. T he  deposits of the bank are close to a million 
and a half $1,439,947— while surplus and profits a g g r e ­
gate $225,000. Loans are $1,478,066. surplus and profits 
$225,000 and capital $225,000. F. S. Youm ans is president 
and J. W . Booth, cashier.
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LEW IS E. PIERSON,
Presiden t C ap ita l $ 1 ,0 0 0 ,0 0 0 Surplus $ 7 5 0 ,0 0 0 RO LLIN  P. GRANT

Cashier,

JA M ES E. NICHOLS,
V ice-Prest.

Let Us Save You Worry 
on Troublesome Items.

DAVID H. G. PEN N Y ,
A sst. Cashier

Our Service Means 
Less Labor to You.

W e s t  B r o a d w a y  a n d  C h a m b e r s  S t . t N E W  YORK. C I T Y

MONEY IN CHICAGO.
(Specia l C hicago C orrespondence  to  T he C om m ercial W es t.)  

Chicago, July 3.— Expectations of lower money rates, 
which have been generally prevalent, have not been realized. 
T h e  rates remain at S r/2 with perhaps some slight shading. 
Just w h y  the percentage is maintained is variously ex­
plained; but w hatever the truth of the matter, the fact is 
that no very  perceptible change in rates has discovered 
itself in weeks. Practical men are m ostly  concerned in that

fact. T h e  banks are serene. T h e y  have made more money 
the last nine months than ever before in their opulent 
history. Business men are not complaining, since they 
need the money even if it comes high, and figure that 
with its use their profits will increase. O f  course, so long 
as the present high rate holds the public will not buy 
many stocks and bonds; but the public is bound to buy 
some day, and the purchases then will be enormous, to 
make up for the present abstention.

FARMERS INVESTING MONEY.
(Special C orrespondence  to  T he C om m ercial W es t.)  

Kansas City, July 2.— Concerning the failing off in de­
posits of the Kansas City  banks which amounted to about 
$4,500,000 since April  according to the statement of June 
18 a country banker said last week:

“ T he  deposits reach their high-water mark in midwin­
ter or early spring. This  year it was a little later than 
usual, but the fall came more swiftly. T h e  farmers are in­

vesting their money more generally than betore, and are 
watching the money market. T h e  fact that over a mil­
lion dollars was put into new banks, m any of them owned 
by farmer stockholders last year is evidence of the effort 
they are making to find profitable investment outside the 
bank deposit list, where they get not to exceed three per­
cent. It is unlikely that there will be any considerable in­
flow of deposits for two months yet, though the outlook 
for the corn will have much influence on this.”

SO M E B A N K  ST A T E M E N T S.
T he recent statement of the First National Bank of 

St. Peter, Minn., shows deposits of $328,200; loans and 
discounts, $303,974, cash and exchange $117,812; surplus 
and undivided profits, $48,185, and capital $50,000. F. A. 
Donabow er is president and Fred M. Donabower, cash­
ier.

T h e  Security State Bank of Benson, Minn., according 
to the statement of June 18, shows deposits of $164,272; 
loans and discounts, $143,988, cash and exchange $37,410, 
surplus and undivided profits, $2,515, and capital $25,000. 
T h e  Security State opened for business July 1,1903. M. 
Hoban is president and Leslie Matthews, cashier.

T he  State Bank of Comfrey, Minn., in its statement 
of June 18, shows deposits of $79,409, cash resources of 
$25,597; loans and discounts, $67,277; surplus and undivid­
ed profits, $3,511. T he  bank is capitalized at $15,000 with 
O scar Erickson president and C. M. Erickson, cashier.

T he  Craw ford County Bank of Prairie du Chien, Wis., 
in the last statement shows deposits of $152,613; loans and 
discounts, $153,952; cash, $31,079; surplus and profits, $4,- 
128, and capital $30,000. M. Menges is president and E. 
C. Amann, cashier.

SA N  F R A N C ISC O ’S PR O G R ESS.
In its monthly bulletin of progress the California pro­

motion committee says that commercial conditions 
throughout California are unprecedented in the history of 
the recuperation from disaster, and shows that the financial 
institutions of the state are on a sound basis with plenty 
of funds. T h e  clearings of San Francisco for the month 
showed a decrease of only about 9 percent from those of 
the same period in 1905. T he  clearings for June, 1906, 
amount to $121,677,692, as against $134,836,632 for June, 
1905. Nearly  25,000 skilled laborers are employed in re ­
construction work, there having been between 2,000 and
3,000 temporary houses erected since the fire. During 
June, 656 building permits were issued. T here  is a strong 
demand for labor throughout the state, with good crops 
of all products except apricots. Travel w estward over rail­
roads entering the state shows little abatement of volume 
when compared with previous years. T h e  tonnage of for­
eign vessels entering the port of San Francisco during 
June amounted to 60,138.

C H EC K ’S LONG JO U R N E Y .
A  check or draft for $900, that passed through the Nat 

tional Citizens’ Bank of Mankato some time ago, returned 
there recently, and was continued on its trip to the State 
Bank of Berlin, L a  Moure county, N. D., where it watt 
cashed last O ctober by  Cashier F. F. McGuire. It was 
not presented for payment until a few days ago, when it 
was claimed that it was forged. It  was payable to Z, W,

Thomas, and was signed by him, and was indorsed Z. 
W . Thom as by M. Langdon. W h ether Langdon had 
authority to indorse the paper is a question that will be 
looked into. In the course of business, the Berlin bank 
sent it to the First National Bank of Lake  Crystal, Minn., 
the latter sent it to the Mankato bank, the Mankato bank 
sent it to the First National Bank of Minneapolis, and the 
latter sent it to the Northwestern National Bank of M in­
neapolis, where it was payable, having been drawn upon 
that bank. T he  bank refused it and it had to retrace its 
steps through the channel through which it had gone, and 
be charged off the books.

W H Y  T H E  C Y PR E SS SA N K .
Southern lumbermen take great delight in a story of 

certain scientific gentlemen who were sent by the Govern­
ment at W ashin gton  to study the growth and uses of the 
bald cypress, at a time when cypress lumber was com ­
paratively new on the market. T h e y  went direct to a 
large camp, presented credentials to the superintendent, 
and watched with minute care the processes of cutting 
the timber and floating it down stream.

Cypress is a light, spongy w ood that grows in swamps 
and absorbs water readily. T he  scientific gentlemen re­
quested the superintendent to throw  some logs into the 
river separate from the main rafts, and followed their 
progress down stream in a boat. A fter  floating south for 
some distance, the logs with one accord sank. Much sur­
prised, the scientific gentlemen returned and followed an­
other consignment. T h e  phenomenon was repeated; at a 
certain distance from the camp all the logs sank. T he  
gentlemen from W ashington, being very  scientific, did not 
think to question the unlettered superintendent about the 
power of cypress to become waterlogged, but after numer­
ous observations and much comparing of notes, reported to 
their department the startling discovery that cypress float­
ed north of a certain parallel of latitude, and south of it in­
variably sank. O f  the cause they were not yet certain, 
but hazarded the suggestion that it might lie in the rotary 
motion of the earth, increasing in speed as fjhe logs ap­
proached the equator until it was powerful enough to draw 
them under.— Am erican Magazine.

M UN ICIPAL B O N D S
OF THE NORTHWEST  
to net 3% to 5 per cent.

W E X L S  ó  D I C K E , Y  C O .
Security Bank Bldg. M i n n e a p o l i s ,  M in n .
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WATSON & COMPANY,
B R O K E R S

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

S tocks, Bonds, Grain, Provisions#

N EW  YORK STOCK EXCHANGE. 
CHICAGO STOCK EXCHANGE. 
W IN N IPE G  GRAIN EXCHANGE.

CHICAGO BOARD OF TRADE.
N EW  YORK PRODUCE EXCHANGE. 
DULUTH BOARD OF TRADE.

M IN N EA PO LIS CHAM BER OF COMMERCE 
ST. LOUIS GRAIN EXCHANGE.
N EW  YORK C O FFE E EXCHANGE.
N EW  YORK COTTON EXCHANGE.

Private Wires to Chicago, New York and Other Cities. T E L E P H O N E ,  C A L L S
Northwestern Main 4492 and Main 2816 

Twin Ciiy 184

PENNSYLVANIA SHARES.
(Special C hicago C orrespondence  to T he C om m ercial W es t.)

Chicago, July 3.— ‘‘Don't  fancy Pennsylvania is going 
the w ay  of Baltimore and Ohio,” said a LaSalle  street man 
to me today, “ for if you do, you will be mistaken. Penn­
sylvania has paid 6 percent dividends upon her shares for 
6 years now and she will continue to do business at the 
same old stand.”

How ever, many financial critics are inclined to be very 
bearish in their opinions concerning Pennsylvania, and 
they pull a long face when they mention the fact that tine 
North River tunnel into Manhattan Borough will cost a 
hundred millions.

The question between the detractors of Pennsylvania 
and the management of the company is whether the out­
siders or the management have best “ sized-up” the growth 
of Pennsylvania territory. President Cassatt is after the 
future. Does he estimate that future at too big a figure, 
or doesn't he?— that is the meat of the matter.

W h a t  President Cassatt  H a s  Accom plish ed .
His six years of management has been management on 

a colossal scale. He has done gigantically, whether for 
weal or woe. Here are a few of his deeds:

Increased the dividends by one percent, although he 
has raised 300 millions in capital.

Increased freight carrying capacity by 13,174,000,000 
tons a mile, and passenger carrying capacity by 1,500,000 
a mile.

Appropriated over 10 millions of dollars annually for 
6 years- for improvements.

Retired many high rate obligations.
Or, put another w ay: Since 1900 the capital stock has

been increased from 129 millions to 303 millions, a 174 mil­
lions increase. The bonded debt has been increased from 
88 millions to 192 millions, an increase of 104 millions.

In the year 1898 the gross earnings were 71 millions, 
the net earnings 11 millions and the dividend 5 percent.

In 190S the gross earnings were 146 millions, the net 
earnings 30 millions, dividend 6 percent on an increased 
capital.

Prom 1893 to 1898 with dividends of 5 percent the av­
erage annual surplus after dividends were paid, was $3,-

700,000. From 1900 to 1905 with dividends of 6 percent 
the average annual surplus was $11,400,000.

Superficial examination of the above statements shows 
that however imaginative concerning the future Mr. Cas­
satt m ay be, he has managed so far to much more than 
make ends meet.

T h e  P e n n s y lv a n ia ’s T r a n s p o r t a t io n  Proble m .
d h e  coal, coke, steel, iron freight carried by the 

Pennsylvania is the heaviest in the world. An idea of its 
transportation problem is to be had from the fact that 
the company this year has ordered 33,000 fifty-ton steel 
cars and 313 locomotives to cost $42,000,000.

M y  friend, who is an optimist concerning Pen nsyl­
vania, remarked: “ Don't  let the Inter-state Commerce
Commission scare you. The large results achieved by the 
administration of President Cassatt speak for themselves, 
and a few scandals unearthed doesn't cut any ice. N o ­
body but a ‘sociologist ’ would expect that so tremendous 
a w ork could be accomplished without paying some tribute 
to the infirmities of human nature.”

T h e  R o a d ’s Coal Business.
And he gave me some facts of the Pennsylvania’s coal 

business, which has recently been ‘investigated’ by an In­
ter-state Commerce Commission.

Out of 301 bituminous coal operators upon the railway 
system, but 4 or 5 complained to the commission.

W ithin the last 6 years 100 new coal shippers have 
shipped coal.

Bituminous tonnage east of Pittsburgh has increased 
from 16,000,000 tons in 1900 to 29,000,000 tons in 1905.

Individual coal cars have been owned by many shippers 
for 30'or 40 years. Such cars number 15,000,-and the com ­
pany cannot take them over by merely saying so.

T h e  In terstate C o m m e rc e  Co m m ission.

. “ The trouble with the Inter-state Commerce Com m is­
sion, concluded m y friend, “is that its members are cost­
ly country lawyers, unaccustomed to large affairs. You 
remember that the W ilson tariff act, which disordered 
the commerce of the country, was constructed by a ways 
and means committee, whose majority  membership all 
hailed from towns of less than 30,000 population.”

d he French bankers have risked $50,000,000 upon Penn­
sylvania.

EXPANDING BANK LOANS IN MILWAUKEE.
(Special C orrespondence  to  T he C om m ercial W es t.)

Milwaukee, July 3.— T he present demand for carpen­
ters reflects the tremendous amount of building now being- 
done in Milwaukee and its suburbs, indicating unexampled 
expansion and prosperity. T he  demand for skilled car­
penters never before in the history of the city reached 
such proportions, and the expansion in loans by  the banks 
for the purpose of promoting operations in building shows 
a steady increase since the opening of spring. There have 
been a few strikes called against employers who refused 
to enter into a closed shop, but they have been of short 
duration and Milwaukee is expanding at a tremendous rate. 
I he figures for the first half of the year have not been 
compiled, but they are expected to show a gain of 40 per 
cent over the corresponding period last year.

This w eek’s business was cut down by the holiday clos­
ing incident to Independence day, but; the volume was con­

siderably in excess of the preceding six days owing to the 
usual monthly settlements which began on Monday. The 
demand for m oney was unusually active and discount 
rates were held firmly at 5J4 to 6 percent, with the bulk 
of the loans placed at the inside rate. A ccordin g to the 
statements made by national and state banks operating in 
Milwaukee, they indicate a marked expansion in business 
since the preceding statement was published on April 6 
last. T he  loans of the nationals decreased $205,187 and 
the deposits $290,656, while their cash increased $r88 377. 
1 he state bank loans were expanded $651,058 th e ir ’ de- 
posits $292,567, and their cash $338,233. A dding the figures 
of the nationals and the state banks together for a com ­
parison of totals on the two dates named, it appears that 
th e n -lo a n s  increased $437,871, deposits $1,911, and cash 
$526,61° In the matter of loans the First National leads 
with $985,842, but the W isconsin National leads in de­
posit^ with $13,265,740, O f  the state banks the
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W a rd  bank leads with loans of $4,982,880 and deposits of 
$9.'55-b5o6. Further comparisons follow:

Na tion al  Banks.

L o an s D eposits Cash.
Ju n e  18 .......................................$29,641,792 $41,268,971 $14,680,479
A pril 6 ........................................ . 29,846,979 41,559,627 14,492,102

D ecrease  .......................................  $205,187 $299,656 *$188,377
^ Increase .

S ta te  Banks.
L oans. D eposits Cash.

Ju n e  18 .........................................$11,327,326 $19,411,053 $5,445,013
A p ril 6..............................................  10,674,268 19,118,486 5,106,780

In c re a se  .....................................  $653,058 $292,567 $338,233
I h e  six national banks show a little less than three- 

fourths of the total loans and of cash resources, while of 
deposits the four state banks had a little over one-third, 
the totals of June 18 comparing as follows:

L oan s D eposits. Cash.
N a tio n a ls  .................. .. .............$29,641,792 $41,268,971 $14,680,479
S ta te  ................................... .......... 11,327,326 19,411,053 5,445,013

T o ta ls  .................................$40,969,118 $60,680,024 $20,125,492
In c re a se  ...................................  $437,871 $1,911 $526,610

B a n k  E x a m i n e r s  M ee t  at M i lw au k ee.
Impressed with the importance of the annual meeting 

for the interchange of ideas, the members of the National 
Association of Supervisors of State Banks, w hich held 
'their customary gathering here last week, adopted a reso­
lution of widespread importance. It will be submitted to 
the governor and the legislature of every state whose 
banking department is not affiliated with the association, 
asking such states to make an appropriation to eiyable their 
bank examiners to attend the annual conventions of the 
organization. So much of benefit to those departments 
comes up for discussion that the members believe the little

expense would bring desirable results to the state. Only  
about one-half of the states are now represented in the as­
sociation, though almost every one of the larger and more 
progressive states hold memberships.

Philadelphia was chosen as the place for holding the 
next annual convention, but the date has been left to the 
discretion of the executive committee. T he  officers elected 
for the ensuing year are as follows:

P re s id e n t—Jo h n  W i M orrison, H arrisburg-. Pa.
F i r s t  vice p re s id e n t—R ich a rd  Scam m on, Concord. N. H .
Second vice p re s id e n t—P. M. K e rs t, S t. P au l, M inn.
T h ird  vice p re s id e n t—P ie r re  Ja y , B oston, M ass.
S e c re ta ry  and  t r e a s u re r—F. L. B ram ble, W ate rto w n . S. D.
C h a irm an  of th e  ex ecu tiv e  co m m ittee—M. C. B erg h  M adison, 

W is.
t 'Bank Commissioner,” by Richard M. Scammon, and 
‘'The Connecticut State L a w  G overning Investments,” by 
George F. Kendall, were submitted on the first day. John 
W . Morrison being called aw ay on business, the reading 
of his paper on “ Trust Companies in Pennsylvania” was 
omitted, but the subject was discussed following Mr. K e n ­
dall’s paper.

In speaking on “ The Mutual Savings Bank.” E. F. H a n ­
sen, secretary and treasurer of the Beloit Savings bank, 
said legislatures would undoubtedly be less inclined to 
fight railroad and public utility corporations if they real­
ized the amount of savings of the people invested "in the 
securities of such corporations. He gave a succinct his­
tory of savings banks since 1816, when the first such in­
stitution was organized in Philadelphia, which he said had 
withstood every  financial storm the country had passed 
through since that time. In Massachusetts the deposits 
m savings banks aggregated, he said, more than $662,868 - 
000.

T he  members were entertained by Milwaukee bankers 
at a banquet at Whitefish bay.

MUTUAL SAVINGS BANKS IN AMERICA.
An Address Delivered Before the State Bank Supervisors at Milwaukee by E. F. Hansen, Secretary and Treasurer

of the Belvit Savings Bank.
M utua l sa v in g s  b an k s  a re  in s titu tio n s  designed p rim a rily  

fo r th e  pu rpose  of rece iv in g  d eo o sits  of m oney  from  th e  poorer 
c lasses, an d  in v e s tin g  th e se  depo sits  fo r th e  b enefit of such 
d eposito rs . T hey  h av e  been long recogn ized  a s  am o n g  the  
m o st im p o rta n t fa c to rs  in th e  upbu ild in g  of ou r coun try , 
th ro u g h  th e  lesson of sav ings, ta u g h t to th e ir  h u n d red s  of th o u ­
sa n d s  of deposito rs , a n d  th e  in v e s tm e n ts  m ade of th e ir  a c c u ­
m u la ted  sav ings. Tn d ea lin g  w ith  th e  su b je c t of m u tu a l sa v ­
ings b an k s , if will be u n d e rsto o d  th a t  I  re fe r  to  w h a t th e  
frien d s  of such b a n k s  consider a s  th e  “ rea l sav in g s b a n k s  of 
our c o u n trv .” T hose b an k s  o rgan ized  in a  sp ir it  of p h ila n th ro p y  
an d  c a rr ie d  on by t ru s te e s  a c tin g  v o lu n ta r ily  w ith  li t t le  if an y  
co m p en sa tio n  excep t in th e  sa tis fa c tio n  of th e  good th e y  do 
fo r th e ir  com m u n ity  an d  fellow -m en. and  w ith o u t ca p ita l sto ck  
or s to c k -h o ld ers . T he d ep o sito rs  be in g  th e  rea l ow ners, th e  
ea rn in g s  belong to  th e m  a f te r  th e re  is se t asid e  a  reaso n ab le  
sum  fo r  a  re se rv e  o r g u a ra n te e  fund, a n d  th e  p ay m en t of 
o p e ra tin g  expenses.

E a r l y  S av ing s  B a n k s  In the U n it e d  States.
The m o v em en ts  w hich  p ro m p ted  th e  o rg an iza tio n  of the  

f irs t sav in g s ’b a n k s  in th e  U n ited  S ta te s  w ere  v e ry  s im ila r  to 
th o se  w hich  gave  b ir th  to th e  E u ro p ean  in s titu tio n s . T he rea l 
sav in g s banks, b e in g  a s  in E u ro p e a n  co u n tries , p receded  by  
v a rio u s  o rg an iza tio n s , b en evo len t a n d  c h a r ita b le  in th e ir  p u r ­
pose an d  w ork. T he f irs t sav in g s b an k  in th e  U n ited  S ta te s  
w as organ ized  in_ P h ilad e lp h ia  in  D ecem ber. 1816, u n d e r  th e  
ti t le  of th e  “ P ro v id e n t S 'avings F u n d  S ocie ty” an d  com m enced 
rece iv in g  d eposits on D ecem ber 2nd of th a t  year. I t  will be n o ­
ticed  from  th is  fa c t th a t  th ese  in s t i tu tio n s  in our co u n try  
a re  f a r  from  bein g  a n c ie n t in th e ir  orig in , none of th em  being  
m ore th an  n in e ty  v e a rs  of age. “ T he P ro v id e n t S av ings F u n d  
S ocie tv” of P h ilad e lp h ia  w as o rgan ized  a s  a  v o lu n ta ry  o rg a n iz a ­
tion w ith  a  board  of tw en ty -fiv e  c o rp o ra to rs  w ho se lec ted  from  
th e ir  own n u m b er a  bo ard  of tru s te e s  and  officers. E ach  co r­
p o ra to r  of th e  society , upon its  o rg an iza tio n , co n tr ib u te d  ten  
do llars, fo rm in g  a, fu n d  of $250.00 w ith  w hich  to  d e fra y  n eces- 
sa rv  expenses. T h e  tru s te e s  or m a n a g e rs  took  each  h is  tu rn  
in p e rfo rm in g  th e  c lerical lab o r of th e  in s titu tio n , a s  th e  fund  
p o n trib u ted  w as insuffic ien t to  p ay  clerk  h ire .. T h is in s titu tio n  
h«s been in  ex is te n ce  ev er since an d  h a s  been  su b je c ted  to  th e  
tr ia ls  of w a r an d  pan ic , and is to d a y  one of th e  s tro n g e s t of 
its  k in d  in ou r co u n try ; its  depo sits  re a c h in g  f a r  in to  th e  m il­
lions an d  its  depo sito rs  n u m b erin g  in to  th e  m an y  th o u san d s.

To M assachusetts belongs th e  h onor of be in g  th e  firs t s ta te  
to give leg isla tiv e  sa n c tio n  to  th e  o rg an iza tio n  of sav in g s ban k s , 
b eg in n in g  w ith  th e  a c t to  in co rp o ra te  th e  “P ro v id e n t In s titu é  
tion fo r S a v in a s” in th e  T ow n of B oston , w hich  w as in D e­
cem ber 15, 1816.

M assachusetts  T a k e s  L ead In Legislation.
T he s ta te  o f  M a ssa c h u se tts  is also  e n title d  to  th e  c red it of 

h av in g  en ac ted  th e  firs t law s p ro v id in g  fo r th e  su pe rv is ion  of 
such  ban k s , w h ich  w as in 1834. T h is  w as follow ed d u rin g  the  
n e x t tw e n ty  y e a rs  b v  th e  en ac tm en t, bv  n e a rly  all o th e r  s ta te s , 
of law s to  accom plish  th e  sam e p u rp o se  an d  h a s  led to  th é  
sp lend id  o rg an iza tio n  of th e  h a n k in g  d e p a r tm e n ts  of such  s ta te s  
w hich  to d av  g ives to th e  n a tro n s  of th e se  in s titu tio n s  th e  a s ­
su ra n c e  th a t  th e ir  in te re s ts  a re  th o ro u g h ly  guarded . F o llow ­
in g  th e  o rg an iza tio n  of th e  firs t sav in g s b a n k  in N ew  Y ork 
s ta te  in 1819. w e hav e  a  m o st w onderfu l show ing  of th e  success 
of th ese  in s t i tu tio n s  of our E m p ire  S ta te , ’iffie la s t an n u a l r e ­
p o r t of th e  su p e rin te n d e n t of ban k s , of N ew  Y ork show ing  
th a t  such  b an k s  co n ta in ed  $1.292.358.866 in d eposits be long ing  to 
2 569.779 d ep o sito rs  or an  av e ra g e  of $502.90 to  each  deposito r. 
W hile  th e  to ta l re so u rces  of such b an k s  w ere  $1.405,800.904.

T he s ta te  of M aine h a s  also  m ade a  m ag n ificen t show ing  
in th is  w ork. T he a n n u a l re p o rt of i ts  b a n k  ex am in e r fo r 1905 
show s th a t  i ts  f ifty -one  m u tu a l sav in g s b a n k s  con ta in ed  d e ­
p o sits  am o u n tin g  to $79.115.188 be longing  to  215,122 deposito rs , 
o r an  av e ra g e  to  each d eposito r of $367.77. an d  to  each  in h a b ­
i t a n t .o f  th e  s ta te  of $113.92. I t  is e s tim a te d  by th e  b a n k  ex ­
a m in e r  th a t  th e  m u tu a l sa v in g s  b a n k s  of M aine h av e  paid  
d u rin g  th e  p a s t  fiftv  y e a rs  in  d iv idends to th e ir  d ep o sito rs  
over s ix tv  m illion  dollars, b esides p ay in g  to  th e  s ta te  in ta x e s  
$10,438,520.00, T h e  re p o rt of th e  co m m iss ioners of sa v in g s

b a n k s _ of M a ssa c h u se tts  fo r 1905 show s th a t  th e re  w as on d e ­
p o sit in  th e  189 sav in g s b a n k s  of th a t  s ta te  $662.808 312 87 b e ­
long ing  to  1,829,487 deposito rs , or an  a v e ra g e  of $362.29 to  each  
depo sito r an d  an  av e ra g e  of $220.67 to  each  in h a b ita n t  of the  
staLe. I m ig h t te ll of o th e r  s ta te s , b u t w hy  t ire  you a n y  longer 
w ith  figures. You all kn o w  th e ir  significance. " I f  I  w ere  to 
give s ta tis t ic s  show ing  how  th e  d eposits of th ese  h a n k s  w ere 
invested  an d  th e  h e a r in g  such  in v e s tm e n ts  h av e  had  upon  th e  
upbu ild in g  of o u r coun try , th e re  could he h u t one oninion con­
cern in g  such  in s titu tio n s , an d  th a t  m ost frien d ly  and  favorab le . 
W ere  I to  p roduce  figures show ing  of th e  h u n d red s  of m illions 
of do llars belong ing  to th e  d eposito rs of th e se  b an k s  w hich  
a re  in v este d  in th e  bonds an d  sto ck s of th e  ra ilw a y  an d  o th e r  
co rp o ra tio n s of our coun try , i t  w ould in m y opinion, be th e  
s tro n g e s t so r t of a rg u m e n t in beh a lf of san e  an d  co n serv a tiv e  
tre a tm e n t  of such  co rp o ra tio n s by  th e  leg is la to rs  of ou r co u n trv  
an d  s ta te s .

“ S av ing s  B a n k ”  A n  E la st ic  T e r m .
T he te rm  “ Sav ings B a n k ” is an  e la s tic  one an d  covers 

e v e ry th in g  in a  financial sense  from  th e  h is to rica l “ old sock” 
and  th e  to y  h an k  of th e  child, to  such m ag n ificen t in s titu tio n s  
a s  th e  “ B ow ery  S av ings B a n k ” of N ew  Y ork  C ity, w ith  its  
m agn ificen t b u ild ing  and  its  m illions of sa v in g s be long ing  to  
h u n d red s  of th o u sa n d s  of deposito rs .

T h ere  a re  a  g re a t  m an v  good b a n k s  th ro u g h o u t th e  c o u n try  
w hich  u n d e r  th e  law s of th e ir  ow n s ta te s  use  th e  te rm  “ S av- 
ings B a n k ” in th e ir  c o rp o ra te  title , w hich  hav e  done an d  a re  
co m g  sp lend id  w ork  in en co u rag in g  sav ings, th ro u g h  sav ings 
fien arfm en ts , in connection  w ith  th e ir  b u sin ess of g en era l b a n k ­
ing^ T h ere  a re  also  m an y  b a n k s  o rgan ized  an d  conducted  as 
sav in g s b a n k s  w h ich  only d iffer from  m u tu a l sav in g s b an k s  in 
th a t  th e y  a re  sto ck  concerns w ith  ind iv idual s to ck h o ld e rs  to 
sh a re  in th e  ea rn in g s  of th e  hank . T hese  b a n k s  h av e  done an d  
are_ still doing good w ork  in te a c h in g  th e  lesson  of th r i f t  and  
sa v in g  an d  should be encouraged  in th e ir  w ork. N o tw ith ­
s ta n d in g  th ese  fac ts , th e  rea l sav in g s b a n k  h as  o ften  been  
d isc red ited  by  th e  u se  of th is  te rm  by b an k s  w hich  hav e  been 
sav in g s b an k s  in nam e only, and  w ere  co nducted  in th e  in te re s t  
of th e  _ s to ck h o ld e r alone. T he fa ilu re  of m a n y  of such  h an k s  
from  tim e  to  tim e  h a s  caused  confu s 'o n  an d  a  fee ling  of m is ­
t r u s t  in th e  m in d s of m an y  to w ard s  all sav in g s banks. In som e 
s ta te s . N ew  Y ork an d  M a ssach u se tts , fo r in stan ce , b an k s  a re  
fo rb idden  to  u se  th is  te rm  excen t th e y  a re  in c o rp o ra te d  an d  
conducted  s tr ic t ly  in  acco rd an ce  w ith  law s g o v ern in g  such 
b an k s . T h is seem s a  w ise  p rovision  and  is an  in iu s tic e  to 
no one. F ro m  th e  fa c t  th a t  on fo rm er occasions th is  a s so ­
c ia tion  h a s  been  ad d ressed  on th e  su b je c t of m u tu a l sav in g s 
b an k s  by  re p re se n ta tiv e s  of such in s titu tio n s  from  th e  e a s te rn  
s ta te s , who, n a tu ra lly  enough, hav e  illu s tra te d  th e ir  re m a rk s  
by  re fe ren ce  to  b a n k s  of th e ir  ow n s ta te s , i t  m ay  p e rh a p s  be in  
o rd er th a t  I rev iew  briefly  th e  s to ry  of th is  w ork  from  th e  
s ta n d p o in t of a  c itizen  of W isconsin .

S a v in g s  B an k s  In W isc o n sin .
T he reco rd  of sav in g s b an k s  in th is  s ta te  beg ins w ith  the  

p a ss in g  of an  ac t^M av  11, 1858; be ing  an  a c t  fo r  th e  in c o rp o ra ­
tion of sav in g s in s titu tio n s . T h is  a c t  co n tem p la ted  sav ings 
b an k s upon  th e  e a s te rn  m odel conducted  in a  sp ir it  of P h ila n ­
th ro p y  an d  solely in th e  in te re s t  of th e  deposito r. I t  w as 
s tr in g e n t in re sp e c t to  in v e s tm e n ts  an d  g u ^ r ie d  a g a in s t th e  use 
of th e  h an k  fu n d s bv  th e  tru s te e s  o r officers. I t  called  for 
re g u la r  repoyts to  s ta te  officers of i ts  condition , e tc. T he 
u ti l i ty  of th is  a c t  w as d es tro y ed  by a p rovision  w hich  m ade 
th e  t r u s te e s  in d iv idually  liab le fo r all m oney  deposited  and  
th e  officers w ere  m ade liable fo r all d eb ts  in c u rre d  d u rin g  th e  
n e x t y e a rs  o r u n til th e  n e x t an n u a l re p o rt w as m ade an d  
filed. T h is  proved, in effect, a  p ro h ib ito ry  or d isab lin g  ac t. 
T h e re  w as b u t  one b an k  organ ized  u n d e r  it. w hich  wag th e  
“ S ta te  S av ings In s titu tio n  of M adison .’’ in 1870 In  1873 its  
t ru s te e s  decided to  d isco n tin u e  its  b u sin e ss  a n d  liq u id a ted  th e  
a ffa irs  of th is  in s titu tio n . Follow ing th e  p assag e  of th e  a c t  
re fe rre d  to, m a n y  special a c ts  w ere  p assed  in co rp o ra tin g  
“ sa v in g s  h a n k s” w ith  c a p ita l sto ck  of from  $25,000 to  $50,000. 
T h e re  w ere  also  p r iv a te  b a n k s  organ ized , som e u sin g  th e  ti t le  
Of sa v in g s  ban k s , with no capital stock  b u t conducted  as com«*Digitized for FRASER 
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m erc ia l banks. M any of th ese  sto ck  b an k s  a re  s till in  ex istence , 
h a v in g  succeeded in th e ir  w ork. The p r iv a te  b a n k s  w ere  in 
effect done a w ay  w ith  by  th e  p re se n t b a n k in g  law s of th e  s ta te . 
S evera l of th e  so -ca lled  “ sav in g s b a n k s” h av e  gone o u t of 
b usiness, h av in g  a  reco rd  w hich  seem s b e tte r  a s  a  w a rn in g  of 
w h a t is to  be avoided, r a th e r  th a n  an  exam ple  of w h a t is to  be 
follow ed in b a n k in g  business. In  1876 a n  a c t  w as p assed  by 
th e  le g is la tu re  w hich  rep ea led  th e  fo rm er law s go v ern in g  sa v ­
ings b an k s , an d  prov ided  fo r m u tu a l sav in g s b an k s  upon  th e  
p lan  of th e  e a s te rn  sav in g s bank . T h is  a c t  w as in tro d u c ed  by 
th e  la te  H on. S ereno T. M errill, of B eloit. H e  w as a  n a tiv e  of 
N ew  H am p sh ire  an d  h ad  g re a t  fa i th  in such  in s titu tio n s . H e 
w as  also  recognized  a s  an  a u th o r i ty  upon th e  su b je c t of E u ro ­
p ean  sav in g s banks, h a v in g  g iven m uch  th o u g h t an d  s tu d y  to 
th e ir  w o rk  a n d  c h a ra c te r is tic s . A fte r  th e  p a ss in g  of th is  ac t, 
he secured , in  1881, th e  o rg an iza tio n  of a  m u tu a l sa v in g s  b an k  
a t  h is  hom e c ity  u n d e r th e  ti t le  of th e  “ B elo it S av ings B a n k .” 
B e lo it be ing  a  m a n u fa c tu rin g  c ity  w ith  a  la rg e  p ro p o rtio n  of its  
popu la tio n  o p e ra tiv es  in i ts  fac to ries , w hom  he believed  w ould 
be benefited  by  such  a  bank . I ts  e a r ly  ex perience  w as m uch 
th e  sam e a s  th o se  of th e  ea rly  b an k s  of th e  N ew  E n g la n d  
s ta te s . B eg in n in g  i ts  w ork  in a  hum ble q u a r te r  a t  first, o p en ­
ing  b u t fo u r h o u rs p e r  w eek, i t  sca rce ly  a t t r a c te d  an y  a t ­
ten tio n . .I ts  t r e a s u re r  gave h is  se rv ice  g ra tu ito u s ly  d u rin g  th e  
firs t year. T h ro u g h  th e  ca re fu l a n d  p e r s is te n t  e ffo rts of its  
tru s te e s  an d  officers, i t  h a s  g rad u a lly  in c rease d  i ts  w ork , an d  
p roportions , u n til to d ay  in  a  c ity  of 15,000 in h a b ita n ts , th is  in ­
s titu t io n  ow ns its  ow n b a n k in g  house an d  h a s  in  its  k eep in g  
depo sits  a m o u n tin g  to $1,075,*900.00, belong ing  to 5,500 d epos­
ito rs , w ith  a  reco rd  of h a v in g  pa id  to  its  depo sito rs  over $215,-
000 in d iv idends, an d  h a v in g  a  su rp lu s of over $65,000.00. M ore 
th a n  th is  i t  h a s  ta u g h t  to  th o u sa n d s  th e  lesson  of sav in g  an d  
th r if t . I t  h a s  a ided  g re a tly  in  th e  upbu ild in g  of i ts  hom e c ity  
by  lo an s fo r th e  b u ild ing  of public schools an d  c a rry in g  on 
public w ork , a n d  to d ay  is looked upon  w ith  p ride  by a ll who 
know  of i ts  record .

F ro m  its  iso la ted  position  i t  h a s  n a tu ra lly  a t t r a c te d  m uch  
a tte n tio n , from  n o t only  w ith in  its  own, b u t from  su rro u n d in g  
s ta te s . W hile  b u t one o th e r  b a n k  of th e  k in d  h a s  been  o r ­
g an ized  in th e  s ta te , an d  th a t  q u ite  recen tly , i t  h a s  been  th e  
m ean s  of c re a tin g  such  an  in te r e s t  in  th e  su b je c t of sav ings, 
th a t  m a n y  b an k s  w hose re p re se n ta tiv e s , e ith e r  by co rre sp o n d ­
ence or p erso n a l v is its , h av e  in sp e c ted  i ts  w ork , h av e  added  
sa v in g s  d e p a r tm e n ts  to  th e ir  com m ercia l b u sin e ss  and  a re  so 
a id in g  in th e  good w ork. H op ing  th a t  you w ill p a rd o n  an y  
re fe ren ce  to .th is in s t itu tio n  w hich  m ay  seem  of a  perso n a l n a ­
tu re , I w ill say  th a t  it  is  from  m y experience  in  th is  w o rk  th a t
1 b ase  m y opinion th a t ,  n o tw ith s ta n d in g  th e  f a c t  th a t  i t  is 
o ften  a rg u e d  th a t  th e  b an k s  a lre a d y  o rgan ized  to g e th e r  w ith  
th e  t r u s t  com panies a n d  loan an d  bu ild ing  a s so c ia tio n s  a re  
ab u n d a n tly  able  to  ca re  fo r th e  sav in g s of th e  w o rk in g  classes, 
th e re  is a  g re a t  held  fo r m u tu a l sav in g s b a n k s  in th e  m iddle

w es t an d  w est. F o rm e rly  i t  w a s  a rg u ed  th a t  o p p o rtu n itie s  
fo r ind iv idual in v e s tm e n ts  w ere  so m uch  g re a te r  in th is  se c ­
tio n  th a n  in th e  o lder s ta te s , th a t  th e  r a te s  of d iv idends p a id  
by  m u tu a l sav in g s b an k s  w ere n o t te m p tin g  enough  to  w a r ­
r a n t  th e ir  o rgan iza tio n . A t th e  p re se n t tim e  th is  a rg u m e n t is 
a lm o st e lim in a ted  an d  m an y  a re  looking fo r  p laces a s  d ep o s­
ito rie s  fo r th e ir  sav in g s w ith  a  g re a te r  d es ire  fo r  sa fe ty  fo r 
th e ir  funds, th a n  fo r th e  ea rn in g s. U n d er th e  law s go v ern in g  
such  b a n k s  in all s ta te s , in w h ich  th e y  ex is t, in v e s tm e n ts  a re  
lim ite d  to a  c lass w hich  should  be p e rfe c tly  sa fe , a n d  th e  
m an y  re s tr ic tio n s  p laced  upon th e  m a n a g e m e n t of th e ir  a ffa irs , 
an d  th e  rig id  in sp ec tio n  to  w hich  th e y  a re  su b je c ted , th e  t r u s ­
tees  an d  officers be ing  s tr ic tly  fo rb idden  to  u se  th e  fu n d s d e ­
p osited  fo r th e ir  own p u rpose  or to becom e se c u rity  fo r th o se  
borrow ing, give a  fee ling  of confidence to  a ll deposito rs . T hese 
b an k s  ap p ea l m ore d irec tly  to  th e  sa v in g  c lasses, in th a t  
th e y  do no com m ercial business. T h e ir  d ep o sito rs  a re  m ade to 
feel th a t  th ese  a re  p a r tic u la rly  th e ir  own in s titu tio n s . T hey  
a re  en co uraged  to b r in g  th e ir  m oney in th e  sm all sum s. Also 
to counsel w ith  th e  officers in p lan n in g  fo r in v e s tin g  th e ir  
funds, e ith e r  in  b u ild ing  or buy ing  hom es o r in  b u sin ess v e n ­
tu re s  w hich  prom ise  success.

In  th ese  days of “ g e t rich  q u ick ” schem es th e se  b an k s  
o ften  p rove a  h a rb o r  or re fu g e  fo r  m an y  w ho rea liz in g  w ith  
w h a t effo rt th e ir  m oney  w as saved  an d  fee ling  a  p rid e  in  th e ir  
accoun t, h e s i ta te  an d  g en e ra lly  re fu se  to chance  th e ir  s a v ­
ings in such  q u estio n ab le  in v es tm en ts .

T he fu tu re  of th e se  in s titu tio n s  in  th is  c o u n try  re s ts  la rg e ly  
w ith  you g en tlem en  w ho a re  com m issioned  to oversee th em  
an d  th o se  who a re  in d irec t ch arg e  of them . You can  be of 
g re a t  a s s is ta n c e  in th e  p re p a ra tio n  of law s to  o rgan ize  an d  go v ­
e rn  them . W hen  such  law s h av e  a lread y  been  en a c te d  you can  
adv ise  a s  to  th e  need  of am en d m en t or chan g e  fo r  b e t te r  p ro ­
tec tio n  of th e  deposito r. W ere  i t  possib le fo r one to  com pile 
s ta tis t ic s  show ing  all th a t  h ad  been  accom plished  by th e  m u ­
tu a l sav in g s b an k s  d u rin g  th e  n in e ty  y e a rs  of th e ir  ex istence , 
th e  show ing  w ould seem  fabu lous.. I t  is, th e re fo re , sa fe  to 
sa y  th a t  th e  rap id  g ro w th  an d  in  a  v e ry  la rg e  degree, th e  
g re a t  p ro sp e rity  of th is  co u n try  is ow ing  to th e  ex is te n ce  of 
th ese  sp lend id  in s titu tio n s , an d  th ro u g h  th e  ju d ic io u s in v e s t­
m e n ts  m ade of th e  funds th ey  h av e  accu m u la ted , u n d e r  th e  
law s go v ern in g  them . I t  h a s  w ell been  sa id  th a t  “p robab ly  no 
single fa c to r  h a s  e x e rted  g re a te r  influence in  su s ta in in g  th e  
c re d it of th e  n a tio n a l fu n d s th a n  th e  ex ten siv e  in v e s tm e n ts  in 
th em  of sav in g s b a n k s .” T h rough  th e ir  in v e s tm e n ts  in  m u n ic i­
pal bonds, th e  sav in g s b an k s  h av e  c o n tr ib u te d  m ore  largely  
th a n  an y  o th e r  sing le  fa c to r  to th e  p ro g ress a n d  developm en t 
of th e  counties , c ities, tow ns, a n d  v illages of th is  country .. 
T h ro u g h  th e ir  in v e s tm e n ts  in fa rm s  an d  o th e r  re a l e s ta te  m o r t­
gag es th ey  hav e  m ade m uch  ea s ie r  th e  prob lem  of develop­
ing th is  g re a t  w e s te rn  coun try .

A M ER IC A N  E X P E N D IT U R E  A BR O A D .
A. B. Hepburn, president of the Chase National Bank 

of N ew  Y o rk ,  says that American travelers in Europe 
spend from $400,000,000 to $500,000,000 yearly  abroad. Mr. 
Hepburn says: “T his  vast sum about offsets the great
trade balance in favor of the United States each year. 
A ccordin g to the best information obtainable, our floating 
debt into Europe at present is between $300,000,000 and 
$500,000,000.” It  is estimated by steamship men that
100,000 passengers have paid first-class fares to Europe 
this year, and the second-class passengers probably bring 
the total up to 180,000. A dding 20,000 for steerage makes 
the total of 200,000, so that the average per person would 
be about $2,000. On the other hand. Cook & Son, the 
tourist agents, place the total expenditures of Americans 
in Europe during 1906 at only $85,000,000 and the total 
number of passengers at 170,000.

K E E P  JA P A N E SE  OUT.
(Special C orrespondence to  T he C om m ercial W es t.)

Kansas City, June 28.— The cancellation of three big 
land deals for Japanese colonies in T ex a s  has brought 
out the fact that Japanese immigration into that part of 
the country is to be discouraged. It appears that Mr. S a r ­

gent, Im migration Commissioner, as the result of a per­
sonal investigation of the South, advised this action. T h e  
Japanese do not mix with other settlers, it is said, and in 
fact drive aw ay other homeseekers.

Leading men among the Japanese have heard of the 
edict against their race and several deals for immense fields 
for rice grow in g have been declared off. There are 3,000 
Japanese in Texas, and plans have been perfected for 
bringing out 10,000 more within the next year.

W E S T E R N  B A N K E R S’ C O N V E N T IO N S.
July 16.................. North Dakota  .............Fargo
July 12, 13 .............Wisconsin ..................Milwaukee
September 6, 7, 8, A. I. B. C ................... Atlantic City
Oct. 16, 17, 18, 19 . .  Am. Bankers ’ A s s ’n S 4-- Louis
August 22, 2 3 . . . .  M o n tan a..................... Great Falls
Novem ber 14, 15. N e b ra sk a ..................... Omaha

$27.40 to Denver and Return From St. Paul or M inneapo­
lis via Chicago Great W estern Railway.

Tickets  on sale daily to Sept. 30th. Final return limit 
Oct. 31st. Equally  low rates to other Colorado and Utah 
points. For further inforrhation apply to R. H. Heard, 
G en’l A gent, Cor. Nicollet Ave. & 5th St., Minneapolis.
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NEW SECURITIES COMPANY FOR MINNEAPOLIS.
A  practical testimonial to the grow in g wealth of the 

N orthw est is the establishment in Minneapolis of the 

headquarters of a new financial company, the W estern  

Securities Company of Minneapolis. T h e  company has 

been incorporated at $200,000 and numbers among its offi­

cers and incorporators an unusual number of men of na­
tional prominence and reputation. Mr. P. F. Sherman, 
president of the Minnehaha National Bank of Sioux Falls, 
of the Queen City Fire Insurance Company of that city, 
and of the South Dakota Central railroad, is president 
of the new company. John M. Root, formerly general man­
ager of the Decarie M anufacturing Company of Minne­
apolis, is vice president and treasurer and in charge of the 
offices, while G. T . Hughes is secretary. A m o n g  the in­
corporators are D. M. Parry, head of the Manufacturers 
Association of Indianapolis, F. L. M aytag, president of 
the Citizens’ State Bank of Newton, Iowa, and former 
Senator R. F. Pett igrew  of Sioux halls, South Dakota. 
T h e  offices of the company have been established in the 
new Security Bank building. T h e  company will deal espe­
cially in bonds and commercial paper.

“ In settling upon a location for the headquarters of the 
company we decided upon Minneapolis because we believe 
that the territory to be reached from Minneapolis has be­
come, and is steadily becom ing more, a most advan­
tageous country for the disposal of high class securities,” 
said Mr. Root to a C o m m er c ia l  W e st  representative. 
“ Money is accumulating in the Northwest, and instead of 
loans investments are desired. A n  instance of this is the 
difficulty of placing farm m ortgages in any except the most 
unsettled districts of Minnesota. Instead of placing m ort­
gages with ease at seven percent it is hard now to place 
them at five and five and a half percent. It is this change 
which has come about in the financial situation which 
makes the country most readily reached from Minneapolis 
so excellent a field for the handler of bonds and other 
securities. W estern  securities which are sold in large 
blocks to Eastern firms are now resold through the west. 
T h e  rapidly gro w in g industries of Minneapolis and the 
Northw est are likewise responsible for the issuing of a 
great amount of commercial paper which can be handled 
more advantageously by  a company of this kind located 
here than by the banks.”

THE RULE OF THE “ SOCIOLOGIST.”
By Philip Payne.

M ayor Dunne has dismissed Fire Chief Campion on 

the recommendation of a “ settlement w orker.” President 

Roosevelt  condemned the Chicago Stock Y  ards upon the 

report of a “sociologist.” N o w  comes that ideal paragon 

of all “ sociologists,” that model for all “ settlement w o rk ­
ers,” the successful Mr. Robert Hunter, who married a 
great heiress and wrote a platitudinous book. He damns 
the Am erican meat industry and tells how they "do it” 
in Germany.

“ Far pastures are green,” and you intelligent “ sociolo­
gists” always select for comparison pastures removed 
sufficiently far from the range of common observation. 
That  is an ancient literary trick. Tacitus used it when he 
wrote his “ Germania;” Montesquie practised it when he 
imported a Persian to criticize France.

“ Far pastures are green,” and your intelligent “sociolo- 
Hunter told us how they “ do it” in Germany, the report 
of an American consul in a German city was published. 
T hat  report told how dogs and horses are slaughtered in 
German state-inspected abattoirs for German food, and 
how the consumption of that kind of food is increasing 
by leaps and bounds in German towns. I myself have seen 
the German peasants eat. T w o  potatoes and a lump of 
black bread is esteemed a good supper by millions of them.

Rousseau told mankind to return to a state of nature 
and all would be well. T h e  great poet W o rdsw o rth  fan­
cied that nature was kind and good and offered sanctuary 
to the afflicted human heart. Ruskin has dubbed the de­
lusion “ the pathetic fallacy.”

Science knows that nature is “ red in tooth and claw.” 
Animals starve in the forest; battles for life go on in the 
turf under our feet. W h a t  morality, security or beauty 
there is in the world, has been won through civilization, 
and is the creation of the cultivated mind of man. W e  
Americans, who are fat and prosperous, imagine that our 
blessed estate is the normal law of the world, that hard­
ship, conflict, famine and all the ills that flesh is heir to, 
is uncommon and somebody's  fault. Y e t  today in the 
world famine is abroad in Japan, in India, in Russia. 
T o d a y  even the millions of civilized Europe earn a scant 
subsistence, while what the hordes of Asia endure is be­
yond our apprehension.

Instead of killing the goose that lays the golden egg 
at the bidding of excited “ sociologists,” we Americans 
would be far more w isely  employed in the business of 
conserving our unique and unexampled felicity, which is at 
a pitch unthinkable to European statesmen, which is 
literally a contradiction of all history.

W h a t  is this “ socio logy” anyhow, this new quakery

which has the pretensions of science, and the effrontery of 
a gospel? W h a t  claim has the species of “ sociologist” 
upon the attention of mankind?

“ Political economy,” was once “ the thing.” T o d a y  it is 
as truly in ruins as are German transcendental m etaphys­
ics. E v e ry  successful modern state has violated the pet 
doctrines of all the economic schools. Since the Germans, 
under Bismarckian leadership, quit, in Chancellor von 
B uelow ’s phrase, “conquering the kingdom of air” and 
got down to earth, they have established a new school 
of political economy, called the Vienna school, the only 
school of economy I ever heard of that was characterized 
by “ horse-sense.”

T h e  Vienna school religiously eschews generaliza­
tions. N ot for one hundred years at least, say its apostles, 
can we venture upon a generalization. Meantime it is our 
business to collect data, to get evidence, to accumulate 
facts. T h e  older economists were too quick on the trig­
ger and exploded the gun of theory before they had suffi­
ciently loaded the barrel with the ammunition of facts.

O f  course the program me of the Vienna school is a 
virtual announcement of the impossibility of any true 
science of political economy, just as H um e’s metaphysics 
were the reductio ad absurdam of metaphysics. Men 
cannot fly, they must crawl. Mankind progresses by con­
crete achievements, not by inspirations. T hat  nation, 
which like the English, disdains speculative thought and 
the fallacies of pseudo-sciences and enthusiastic propa­
gandas, endures.

Political economy possessed dignity. It had traditions, 
thinkers, methods. “ S o cio lo gy ” has none. It  is a preten­
tious name, a piece of academic twaddle; its very  name 
an instance of pure slang.

A  man nowadays who has some knowledge of human 
nature, if he has had academic training, is apt to use the 
word psychology, as the term is convenient. Slang is 
convenient, that is w hy  slang is current. But psychology 
is no science as yet;  it is a mere series of experiments.

So every charitable worker, youn g reformer or old 
doctrinaire, likes to sport the appellation “ sociologist.” 
T he  title is an imposition upon the credulity of the public.

A  “ sociologist” is an observer of social conditions, no 
more. Pseudo-science or a scientific method cannot arm 
him with more than his natural penetration. A nd as for 
the value of the observations of a young man just out of 
college, or of a pedagogue who has condescended to 
adolescent understandings all his life, or of a kind-heart­
ed woman who, inspired by Tolstoi, fancies Americans are 
as miserable as Russians— w hy the value is zero. E very  
man of the world, of affairs, of experience, of any trade or
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craft, knows that to know a thing takes years, requires the 
doing of it.

T o  illustrate how far “ off” a man can be when he dis­
plays his knowledge upon a subject he doesn’t know, 
take the case of Professor Laughlin of the University  of 
Chicago, who recently dogmatized some about “ labor 
unions.” W ell,  old Samuel Gompers, the President of The 
Am erican Federation of Labor, got after him, and the 
spectacle of the expert “ labor-skate” chewing up the 
amateur academician was a relish for gods and men.

These  fervent youn g “ sociologists” do not realize that 
in this world one can’t eat one’s cake and have it too. 
T h e y  would combine all the virtues and eliminate all the 
defects, oblivious of the fact that as the French say there 
is the defect of the virtue, and to go a step further prob­
ably the virtue of the defect. T h e y  ask us to graft upon 
our American liberty the virtues of German bureaucracy. 
If  we do, we must inevitably take the defects also, and to

any American those defects outbalance the virtues.
For what are the qualities of an administrative bureau­

cracy even at their best, as exhibited today in France 
and Germany and not in Russia? Some are universal 
espionage, spies in one’s house, vast dignity on the part 
of officials and subservience on the part of citizens, lim­
ited individual initiative and minute regulations of every 
particular of life.

Nor can any one tell what amount of  “ g raft” is going 
on. W e  wash our linen in public, but a cataclysm is re­
quired to “ show up” the rottenness of a bureaucracy. T he  
great Frederic built up the most perfect machine in E u ­
rope: Napoleon had but to breathe upon it 20 years later 
and it dissolved. France under the Second Empire was 
counted sound until after Metz and Sedan.

Better for American elasticity, American laissez-faire. 
W e  proceed with friction, spitting smoke and fire, but we 
don’t break down.

OKLAHOMA’S FINANCIAL NEEDS.
(Special C orrespondence  to  T he C om m ercial W es t.)

Kansas City, July 3.— Reports from the new state of 
O klahom a say that the coming of statehood has excited 
great interest am ong capitalists and investors, and inqui­
ries are pouring in from all parts of the E ast asking what 
is the opportunity for safe investment. T h e  banks are 
preparing for increased business, and the future never 
looked so bright. Deposits have shown a steady increase 
for many years and are now at the top notch, $10,593,518. 
This figure will be increased by a generous wheat crop, 
probably the best the territory has ever gathered, and the 
influx of capital is counted on to make the business future 

exceedingly prosperous.
It is probable that the new state will not for some time 

be in a position to send money East because of the needs 
at home, which are expected to fully employ all surplus 
funds in the hands of local investors. People there may

want to borrow  a great deal of Eastern money, and the 
loan companies are already doing a satisfactory business. 
T h e y  have other plans for the coming months and will by 
the time statehood is in full force be prepared to handle 
great sums of outside capital. T he  farmers are bo rro w ­
ing, but not heavily. T h e y  are getting m oney chiefly for 
the purpose of making improvements and are adding to 
the value of their farms through much building. M oney is 
going into trolley interurban roads, street railways in the 
large towns, and small factories. T he  equipment of “ com ­
plete statehood,” with the new laws that are expected to 
come later on, will make the people of the new com m on­
wealth good borrowers. Guthrie, which is to be the first 
capital and probably the permanent one, is gro w in g fast, 
and is likely to become a metropolis of the Southwest, 
though Oklahoma City, M uskogee and M cA lester will be 
strong rivals.

THE NEW LOAN LIMIT LAW.
T h e  President having approved the act extending the 

limit on loans to individual borrowers, the Comptroller 
of the Currency, W illiam  Barret Ridgely, has issued the 
following notification^ to national banks:

“ Inclosed is a copy of Section 5,200, Revised Statues 
of the United States, as amended by an A ct  of Congress 
approved June 22, 1906, relative to the limit of loans that 
m ay be made to any person, company, corporation, or firm 
by a national banking association.

“ Under the terms of this amendment, a bank may now 
loan to any person, company, firm or corporation an 
amount equal to one-tenth part of its unimpaired capital, 
plus one-tenth part of its unimpaired surplus, but in no 
case shall the total of such liabilities exceed 30 percent 
of the capital stock of the association.

“ If  a bank has an unimpaired surplus of less than its

capital stock, it m ay make a loan equal to 10 percent of its 
capital and 10 percent of surplus.

“ If it has unimpaired surplus equal to its capital stock, 
a loan equal to 20 percent of capital m ay be made.

“ If  it has surplus in excess of its capital stock, a loan 
equal to 10 percent of capital and 10 percent of surplus, 
whatever it m ay be, m ay be made, not exceeding, h o w ­
ever, 30 percent of capital.

“ In fixing the limit of liabilities for borrowed money 
under the law as amended, it will be necessary to deduct 
from surplus fund all losses in excess of net undivided 
profits on hand to ascertain the amount of unimpaired sur­
plus available in determining the limit of loans.

“ T he  officers and directors of banks are admonished 
that all excessive loans must be collected or reduced to 
the limit at the earliest possible date, and that it will be
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A. B. HEPBURN, President 
A. H. WIGGIN, Vice President 
E. J. STALKER, Cashier 
S. H. MILLER, Asst. Cashier 
C. C. SLADE, Asst. Cashier 
H. K. TWITCHELL, Asst. Cashier

Tì\t Chase gattonai ftordi
OF T H E  C I T Y  OF  N E W  YO R K

U N I T E D  S T A T E S  D E P O S I T A R Y
(JU N E  18, 1906)

C A P I T A L ................................................................. $ 1 ,0 0 0 , 0 0 0
S U R P L U S  A N D  P R O F I T S  ( E A R N E D )  -  - -  - 5 , 7 3 1 , 6 1 7
D E P O S I T S ....................................................  7 2 ,2 4 3 ,2 3 3

D I R E C T O R S
H. W. CANNON, Chairman
OLIVER H. PAYNE
GRANT B. SCHLEY
GEORGE E. BAKER
JAMES J. HILL, St. Paul, Minn.
A. B. HEPBURN
JOHN I. WATERBURY
A. H. WIGGIN
GEORGE F. BAKER, JR.

the policy of this office to enforce the law by requiring 
every bank, without exception, to keep its loans and dis­
counts within the statutory limit.”

T h e  new law provides as follows:
Be it enacted by the Senate and House of Represen­

tatives of the United States of Am erica  in Congress as­
sembled, that section 5200 of the Revised Statutes of the 
United States be and the same is hereby amended to read
as follows:

“ Sec. 5200. T h e  total liabilities to any association, of 
any person or of any company, corporation, or firm for 
m oney borrowed, including in the liabilities of a company 
or firm the liabilities of the several members thereof, shall
at no time exceed one-tenth part of the amount of the 
capital stock of such associations, actually paid in and 
unimpaired and one-tenth part of its unimpaired surplus 
fund: Provided, however, that the total of such liabilities
shall in no event exceed 30 per centum of the capital stock 
of the association. But the discount of bills of exchange 
drawn in good faith' against actually existing values, and 
the discount of commercial or business paper actually o w n ­
ed by the person negotiating the same shall not be con­
sidered as m oney borrowed.”

T h e  follow ing table shows the capital and surplus of 
the national banks of the T w in  Cities according to the 
statement of June 18 and the loan limit of each:

St. Paul.
L oan

B a n k —- C apital. Surplus. T ota l. L im it.
M e rc h a n ts ’ N a t io n a l . . . $1,000,00') $375,000 $1,375,000 $137,500
F ir s t  N a tio n a l.............. 1,000,000 500,000 1,500,009 150,000
N a t’l G erm an  A m e r’n 1,000,00-') 250,000 1,250,000 125,000
St. P a u l N a tio n a l ........ 600,000 70,000 670,000 67,0o-')
Second N a tio n a l .......... 400,000 190,000 500,000 50,000
A m erican  N a t io n a l . . . . 200,000 25,000 225,000 22,500
C ap ita l N a t i o n a l .......... 250,090 25,000 275,000 27,500

Minneapolis .
L oan

B a n k — C apital. Surplus. T o ta l. L im it.
F i r s t  N a tio n a l .............. $2,000,000 $1,500,000 $3,500,000 $350,090
N o rth w e s te rn  N atio n a l 1,009,000 750,000 1,750,000 175,000
N a t’l B ’k  of C om m erce 1,000,000 350,000 1,350,000 135,000
S w edish  A m er’n N a t ’l 500,009 250,000 750,000 75,000
M inneso ta  N a tio n a l----- 200,000 2,083 202,083 20,200

W ISC O N SIN  N A T IO N A L  SH O W S GAIN.
T h e  W isconsin National Bank of Milwaukee continues 

to lead the procession in that city in regard to volume of 
deposits. Their  June statement shows a substantial in­
crease over that of April. T h e  follow ing table is a com ­
parative statement of all items:

Resources.
Ju n e  18, 1906.

L o an s a n d  d isc o u n ts ...............................  $9,460,109.01
B onds, g o v ern m en t, m u n ic ip a l and

R  R .............................................................  2,100,336.12
P re m iu m s ...................................................... 33,125.00
B a n k in g  house, fu rn itu re  an d  f ix tu res 505,000.00 
C ash  a n d  due from  b a n k s  ................... 5,108,311.84

A pril 6, 1906. 
$9,543,454.87

1,656,945.01 
15,'000.00 

505,000.00 
4,430,131.75

T o ta l .................... $17,206,881.97
Liabili ties.

C ap ita l s to c k  ...........................................
S u rp lus a n d  und iv ided  p ro f i ts ..............
R e serv ed  fo r ta x e s  a n d  u n e a rn e d  in ­

te r e s t  .......................................................
C ircu la tio n  .................................................
D eposits .......................................................

$2,000,000.00 
1,065,466.59

22,225.56
853,300.00

13,265,889.82

$16,150,531.63

$ 2, 000, 000.00
1,013,338.15

20,563.32
356,000.00

12,760,630.16

T o ta l $17,206,881.97 $16,150,531.63

Twin Cities in Commerce.
T h e  T w in  Cities and their commercial importance and 

advantages form an interesting chapter in the report of 
Consul General Finn, the British representative for the 
consular district of Chicago, which includes the states of 
North and South Dakota, Iowa, Minnesota, Montana, N e ­
braska, W isconsin  and W yo m in g.

He says the prosperity of this district has been more 
marked than ever before. T h e  stock yards business at 
South St. Paul has developed into an industry of great 
magnitude and is still in embryo of w hat it will be a 
decade hence.

In -creamery products, flour, iron ore and metal prod­
ucts, Minnesota stands well up with any state in the dis­
trict.

ESTABLISHED 1851

IRVING NATIONAL BANK
NEW YORK

C a p ita l  $ 1 ,0 0 0 ,0 0 0 .0 0  
S u r p lu s  $ 1 ,0 0 0 ,0 0 0 .0 0

Samuel S. Conover,
Prest.

C. F. Mattlage ,
Vice Prest.

Chas. B. Farrell ,
Vice Prest. 

Benj. F. W erner ,
Cashier.

W e  are prepared to give every attention to the 
accounts of Western Bankers and will 

appreciate your business.

CAPITAL $1,000,000.00 SURPLUS $200,000.00

Solicits Accounts of Bankers, Individu= 
als and Firms, and will accord every 
favor consistent with conservative 
banking.

Correspondence invited.

OFFICERS
L. A. Goddard, P residen t

N elton N. L am pert, H enry  R. K ent, Cashier
V ice-President Charles Fernald, A sst. Cashier

THE

CAPITAL NATIONAL BANK
S A I N T  P A U L

Capital $250,000 - Surplus $25,000
U .  S . D E P O S I T O R Y .

O F F I C E R S :
JOHN R. MITCHELL, Presidenl. WALTER F, MYERS, Vice President. 

HARRY E HALLENBECK, Cashier.
EDWARD H. MILLER, Assistant Cashier.

We shall be pleased to meet, or correspond 
with any banker who contemplates opening a 
new account in this city.
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D IR E C T O R S

A C. ANDERSON
OHAS. W. AMES
E. H. BAILEY, President
C. H. BIGELOW
KENNETH CLARK
HAYDN S. COLE, V.-P. & Counsel
W. B. DEAN
F  REDERIC A. FOGG, Vice-Prest 
JULE M. HANNAFORD 
GEORGE W. GARDNER

Northwestern Trust Company
S T .  P A U L ,  M I N N .  *

ACTS AS
E xecuto r,  A d m i n i s t r a t o r ,  G u a r d i a n ,  T r u s t e e ,  R e c e ive r  or  A s s ig n e e .  

Guaranty Fund deposited with State Auditor, $103 ,000 .
T h i s  C o m p a n y  is  a u t h o r iz e d  to act u n d e r  a p p o in tm e n t  of a n y  D is tr ic t  

o r  P ro b a te  C o u rt  in  M in n e s o ta .

D IR E C T O R S

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

T H I S  C O M P A N Y  D O E S  N O T  R E C E I V E  D E P O S I T S  O R  DO A  B A N K I N G  B U S I N E S S .

By good service we have steadily gathered power for better service, and we offer to new customers 
a constant improvment upon that service which has attracted and held our customers of the past. 
C apita l  $ 3 0 0 , 0 0 0  S u r p lu s  $ 5 0 , 0 0 0

Geo. Brum der, President.
Geo, P. Mayer, V ice-Pres’t. A. G. Schultz, Cashier.
M. A. G raettinger, A ss’t  Cash. E. A. Reddeman, A ss’t  Cash. MILWAUKEE* %VISCONSII\.

THE GERMANIA NATIONAL BANK,

E lwood S. Corser, Pres. L e st er  B. E lw ood , Vice-Pres,
W ill ia m  B. Tu t tl e , Treas. E dward  B. N ichols , Secy.

C o r s e r  I n v e s t m e n t  C o .
Established  1870. M anager N ew  Y ork L ife Building.

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  
Special a tten tion  given to  M anagem ent o f E sta te s  fo r Non-Residents. 

N e w  Y o r k  L i f e  B u i l d i n g ,  M I N N E A P O L I S

W . Y . DENNIS, P r e s id e n t . GEO T . H AL B E R T, V ic e -P r e s t .
J. S. HOOPER, Se c ’y -T r e a s .

YALE R EA LTY  COM PANY
M I N N E A P O L I S

Real Estate Bought, Sold, and Exchanged on Commission. 
Property Carefully managed for non-residents.

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  &. C O .
(E stablished 1868. Incorporated 1900)

Mortgage Loans, Real Estate and Rentals
Special a tten tio n  given to  m anagem ent o f e sta te s  o f non-residents. 

S atisfacto ry  reference to  local and  easte rn  parties.
Main Floor Bank of Commerce Building, M I N N E A P O L I S

Do you know there are more rogues out of jail than in? 
One may visit YOU before he goes in.
Our Bank Burglary Policy will relieve you of anxiety. 

THE FLETCH ER C O M P A N Y ,  (Incorporated)
Bank of Commerce Building* Minneapolis* Northwestern managers

__________ WE F U R N I S H  O N  R E Q U E S T  A  P O L I C Y  E Q U I T A B L E  I IN F O R M  AIMD R A T E S .

Chas. J. Hedwall Co. 103 Phoenix Bldg. 
MINNEAPOLIS. 

M ortgage L o a n s  at  L o w e s t  R a t e s .
IN S U R A N C E

Placed in our Old Line Companies. Losses adjusted and 
paid at this office without discount.

C H U T E  R E A L T Y  CO.
301 Central Avenue and 803 Phoenix Building,

M INNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

LUTHER S. CUSHING
CARE AND MANAGEMENT OF REAL ESTATE  

3 4 6  Endlcott Building, S. PALL.

David C. Be l l , Prest. James B. Sutherland, Treas.
Walter  A. E ggleston, Sec’y.

David C. Bell Investment Co.
Established 1880. MINNEAPOLIS Incorporated 1889. 

Real Estate, Mortgage Loans, Rentals and Insurance. 
Management of Estates for Non-residents. 

M A N A G E R  O F  S E C U R I T Y  B A N K  B U I L D I N G

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

B U R N H A M B U T L E R  & ,  C O .

S T O C K S , B O N D S ,  G R A I N
B A N K  & U N L I S T E D  S T O C K S

159 LA S A L L E  S T R E E T C  H 1Ç A G  O

SOUTH DAKOTA FARM LOANS
First Mortgages on Improved Farms in 
Richest Section of SOUTH DAKOTA.

S io u x  F a l l s  S a v in g s  B a n k
(Established 1887)

SIOUX FALLS, S. D.
C ap ita l ,  S u r p lu s  an d  P r o f i t s ,  $ 1 2 5 , 0 0 0  

D e p o s it s  o v e r  $ 1 , 0 0 0 , 0 0 0

H. R.Dennis, P res t. J .  M allann V .-P rest, R. L . Dennis, A sst. Cash

PERIODICAL AND  
SPECIAL EXAMINATION  
OF ACCOUNTS AND  
RECORDS.

INTRODUCTION OF 
SIMPLE & EFFICIENT  
SYSTEMS OF 
ACCOUNTING.

H. R. HAYDEN

Public Auditor and Accountant
218 C orn  E x c h a n g e  Phone N. W. Main 693 M IN N E A P O L IS

KETTLE RIVER QUARRIES COMPANY
BUILDING STONE,  Curbing, Crosswalks, G e n e r a l  O f f i c e s :

Stone and Creosoted Wood Blocks lor Pavement. O n e i d a  B l o c k , M i n n e a p o l i s , M i n n .
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E S T A B L I S H E D  1905

Ca pita l  Subscribed  - - $1,200,000 
Ca p it a l , paid up May 1906 800,000

Branches in all Principal Points 
in the Western Provinces.

Commercial and Deposit Accounts solicited and every accommodation, extended to customers
consistent with prudent banking.

FINANCIAL NEWS OF WESTERN CANADA.

THE NORTHERN BANK
W IN NIPEG.

The only Bank with a Head Office in 
Western Canada

Sir. D, H. McMillan, K. C. M. G.
Lieut. Governor of Manitoba

President
Captain Wm. Robinson,

Vice. President
J. W. deC. O’Grady,

General Manager

(Special C orrespondence  to T he C om m ercial W es t.)
Winnipeg, July 2.— T he excellent crop prospect as well 

as the general prosperity of the last few years are together 
attracting to W in n ip eg many of Eastern Canada’s men of 
affairs. One of these is Mr. W . Pemberton Page, the gen­
eral manager of the Sun & Hastings L oan Company, 
the head office of which is now  in T oron to  but their chief 
place of business seems to be Winnipeg. Air. Page  when 
spoken to concerning his object in visiting the west said 
that it was one of inspection and to find out how it was 
that so many people were paying off their loans before 
the crop was harvested, uW e  have loaned a lot of money 
in the west but the payments have been so well made 
that we would like to get more money for investment in 
the west. T h e  w ay  both principal and mteiest  was being 
paid he said was really remarkable. T here  is also a very  
decided demand for money from a good class of bor­
rowers. T h e y  have loaned almost to their limit and would 
like to handle more money in the west. Mr. Page  is very  
much impressed with the substantial appearance of W in ­
nipeg. Some years ago he was a visitor here hut at that 
time there was no such evidences as he saw today of the 
permanent and solid looking commercial buildings.

Mr. P a g e ’s impressions after not seeing W innipeg for 
over six years reflect an optimistic feeling which certain­
ly exists in W in n ip eg ’s financial circles.

U n ite d  States S i lv e r  In Cana da .

T h e  local banks of W in n ip eg have been informed by 
the Dominion Bankers ’ A ssociation that the arrangements 
between the government and the bankers regarding the 
exportation of United States silver expired at the end of 
June and that it will not be renewed. T his  notice has 
reference to the difficulty rising out of so much United 
States silver being in circulation in Canada and the refus­
al of banks to take it at par. T o  avoid this difficulty an ar­
rangement was entered into with the Dominion govern­
ment to undertake its exportation, which now  has ceased.

E a s t e r n  In terest  in W i n n ip e g .

Eastern capitalists are beginning to take a more active 
interest in the financial prospects of Winnipeg. During 
the past two or three weeks Comptroller D. S. Curry has 
received numerous inquiries regarding the purchase of city 
bonds. These  have for some time past not been in very 
active demand, the last sale made being at par. T h e  city 
is still carrying a million and a half in bonds and the 
increased interest taken by easterners is gratify ing to the 
city officials.

N e w  B a n k  Bui ld ings.

It is understood that the Canadian Bank of Commerce

has purchased a building site on Tache avenue, Norwood, 
and contemplates erecting suitable office premises in the 
near future. T his  office is in addition to the eight 
branches already established in the city.

T h e  Dominion Bank has secured a site at Regina and 
purposes erecting a three story building. T his  will make 
the eighth bank for Regina.

T he  Bank of O ttaw a is building at Prince Albert, Sask.
M r.  W m .  M a c k e n z ie ’s T r i p  to Lond on .

It is understood that one of the matters that has taken 
Mr. W illiam Mackenzie, president of the Canadian N orth­
ern Railway Company, on his present trip to London, 
Eng., is in connection with the com pany’s contract with 
the H udson’s B a y  company to erect and maintain a central 
depot and general office building on Alain street, at 
Broadway. A s  a result of the negotiations with the Grand 
T ru nk Pacific and Great Northern for a union depot, the 
Canadian Northern people desire to be released from their 
bond with the H. B. Co. T he  latter are holding out, so it 
is reported, for the pound of flesh, on the ground that the 
erection of a depot at Broadw ay would be beneficial to their 
South Main street store business. This  is the view of the 
Canadian representatives of the company, and Air. Alac- 
kenzie, if reports be true, will interview the governor and 
directors in London for the purpose of inducing them to 
release the C. N. R. from their contract, so that the pro­
posed union depot m ay be built at the corner of Main and 
W a ter  streets. Mr. Mackenzie will probably offer some 
quid pro quo.

D e be nture  Sales.

T h e  follow ing issues of debentures have been awarded
to J. W . Nay, of Regina, Sask.:
Hustler school district, Hustler, Sask ........................... $i,ooc
Robert School district, Robert, S a s k ...........................  800
A dair school district, Fleming, S a s k ......................... . 1,000
Reli Dana school district, Alvena, S a s k .......................  700
Pulaski Plains school district, Crescent Lake, S a s k . .  800
V illage  of Vegreville, A lb e r ta ............................................  1,000
Benson school district, Langenburg, S a s k ................... 900
Cateville school district, Cateville, S a s k ..................... .. poo

B.  N .  A .  D irectors.

It was reported in financial circles in Montreal that the 
Bank of British North  Am erica had in hand a plan where­
by a Canadian directorate would be established. This  it 
is understood would not do away with the present L o n ­
don board but would rather supplement it. T he  idea of a 
British institution, such as the Bank of British North 
Am erica  having a Canadian directorate is not altogether 
new as some of the insurance companies, for in­
stance the Liverpool, London & Globe, have a Canadian 
as well as a British board.

INITIATIVE AND COURAGE.
An Address delivered by Hiram A. Scriver, President of the St. Anthony Falls Bank of Minneapolis,

before the Minnesota Bankers Convention.
I  am  to  sp e ak  to  you a b o u t “In itia t iv e  an d  

C ourage ” N ow, i t  is only a  single  su b je c t upon  w hich  I  am  
o-oing to  sp e ak  an d  th a t  is “ C ou rag e .” In itia tiv e  is  a  k in d  of 
cou rage  In itia tiv e  is cou rag e  ta k in g  a  fo rw a rd  or ad v ance  
s te p  T th in k  it is an  a p p ro p ria te  su b je c t upon  w hich  to  speak  
to  b an k e rs , becau se  I  believe t h a t  you a r e  m en  of in itia tiv e  an d  
cou rag e  You en joy  p o sitio n s of im p o rtan c e  a n d  re sp o n s ib ility  
in  v o u r com m unities, an d  I believe you h av e  n o t been  lifted  by 
a c c id e n t in to  th o se  positions, a n d  c irc u m sta n c e s  h av e  n o t m ade 
th e m  fo r you, b u t  th a t  you h av e  m ade th em  fo r  y ourse lves, or 
vou h av e  g ra sp e d  o p p o rtu n ity  a s  i t  cam e to  you. You know  
im p o rtu n ity  is  re p re se n te d  a s  h a v in g  a b u n d a n t h a ir  in  f ro n t 
h u t  be in g  v e ry  bald  behind. A s o p p o rtu n ity  a p p ro ach es  you, 
vou can  g ra sp  it. B u t if it g e ts  beyond  you i t  is v e ry  h a rd  to 
o v e rta k e  i t  If  I w ere  re p re se n tin g  o p p o rtu n ity  in a  m odern  
w ay  i t  seem s to  m e I w ould p ic tu re  i t  on  th e  foo tball held,

w here  som e m em b er of th e  te a m  d ash es o u t of th e  sc rim m ag e  
w ith  th e  ball. N ow  th e  w hole g am e depends upon  th e  q u a r te r ­
back . If  he can  ta c k le  th e  ru n n e r  a n d  dow n him , th e  g am e is 
w on, h u t if he g e ts  a w ay  th e  g am e is lost. O, if I h ad  th e  d ash  
an d  daring , th e  cou rage  an d  in itia tiv e  th a t  I hav e  seen  Sig 
H a rris , of th e  U n iv e rs ity  foo tball team , show  fo rth  on N o rth ru p  
F ield , I  feel th a t  I  could p ick  up  m o u n ta in s  in  th e  financial 
w orld  a n d  c a s t  th e m  in to  th e  sea.

N ow  th e re  a re  m a n y  exam ples of w onderfu l in itia tiv e  in our 
n a tio n a l life. T h is  is th e  c o u n try  of in itia tiv e  an d  courage. 
B u t I  do n ’t  w a n t to  sp e ak  a b o u t th e se  g r e a t  nam es. I t  seem s 
to m e th a t  th e y  a re  dazzling . I w ould r a th e r  sp eak  ab o u t th o se  
n a tu ra l  a n d  sim ple ex am ples of in itia tiv e  a n d  courage  th a t  we 
can  all see a ro u n d  us.

I hav e  seen  a  y oung  m a n  in  our ne ighborhood  build  a  $28,000 
b u ild in g  on a $6,000 lo t, w ith  only a l i t t le  over $1,000 in v es t-
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Northwestern National Life Insurance Company
------------------------- M I N N E A P O L I  S -------------------------

L E O N A R D  K. T H O M P S O N ,  P r e s i d e n t

A W E S T E R N  C O M P A N Y  FOR W E S T E R N  P E O P L E
R E C O R D  F O R  1 9 0 5

Total Income - $1,952,010.35 Paid Policyholders and Beneficiaries
Excess of Income over Disbursements - 717,715.47 Decrease in Expenses -

D I R E C T O R S

734,405.91
115,558.58

F. A. CHAM BERLAIN,
P residen t Security  Bank.

B. F. NELSON,
N elson-Tuthill Lum ber Co.

N. O. W ERNER,
P residen t Swedish Am erican N ational Bank.

C. T JA F FR A Y ,
Vice P residen t F ir s t N ational Bank. 

E. W. DECKER,
Vice P residen t N orthw estern  N ational Bank. 

L. K. THOMPSON,
Presiden t and General M anager

S. A. HARRIS,
P residen t N ational Bank Commerce. 

P. D. BOUTELL 
P residen t Boutell B rothers 

W. J . GRAHAM,
Vice P residen t and A ctuary

m en t. N ow  I  th in k  th a t  is  an  exam ple  of in itia tiv e . M ore 
th a n  th a t ,  he b ro u g h t i t  to  a  successfu l conclusion. N ow  I 
p assed  th a t  lo t a  h u n d red  tim es  w ith o u t see ing  th a t  i t  h ad  an y  
p a r t ic u la r  value. H e b o u g h t th e  lo t fo r $3,OOP, $1,000 dow n an d  
a  m o rtg a g e  b ack  fo r $2,000. T h en  som ebody w ho h ad  a  p a r t ic u ­
la r  u se  fo r th e  lo t offered h im  $6,000 fo r it. _ I s a id  to  h im , 
“You h av e  no m oney  to  build  a  build ing . Sell i t  an d  ta k e  your 
p ro fit.” B u t h e  said , “ T he lo t is w o rth  m ore th a n  th a t  to  m e .’ 
T h en  he  o rgan ized  a  b u ild ing  co rpo ra tio n , an d  by  m ean s  of p re ­
fe rre d  s to c k  w h ich  he sold to  frien d s  w ho believed  in  h im  an d  
k n ew  h is  p lan s , by  m ean s  of a  m o rtg a g e  on th e  com pleted  
s tru c tu re , h e  b u ilt a n d  p a id  fo r  th a t  sp lend id  $28,000 building. 
H e  th e n  m oved h is  b u sin e ss  in to  it, h is  p r in tin g  d e p a r tm e n t 
in to  th e  b asem en t, h is  book s to re  a n d  p u b lish in g  d e p a r tm e n t 
upon  th e  firs t floor; a n d  th e  ha ll re n tin g  a t  $15.00 a  n ig h t fo r 
p a r t ie s  w ill p ay  a  la rg e  p a r t  of th e  c a rry in g  charge . N ow  
th e re  you h a v e  a  b e a u tifu l bu ild ing , of g re a t  b enefit to  th e  
co m m u n ity  of u n d o u b ted  v a lu e  to  th e  com pany  w ho m ade th e  
m o rtg a g e  a  firs t c lass in v e s tm e n t fo r th e  p re fe rre d  stockholder, 
a  sp lend id  hom e fo r  th e  busin ess, an d  of g row ing  v alue  to th e  
com m on stockho lder. A s you look a t  th a t  b u ild ing  you m ig h t 
sa v  to  m e, “ T h a t b u ild in g  is b u ilt of b rick  an d  stone , b u t  I 
te ll you th a t  b u ild in g  is a  c re a tio n  of th e  m ind. You m ig h t 
sa v  to  m e, “ T h a t b u ild ing  is b u ilt b y  a rc h ite c t  an d  bu ild er 
b u t  I  sa y  to you th a t  b u ild ing  is b u ilt by  in itia tiv e . You m ig h t 
sa y  to  m e, “ T h a t bu ild in g  is b u ilt by  c a p ita l,” b u t I say  to 
you th a t  b u ild in g  is b u ilt  by  courage A s w e look a t  th a t  sp le n ­
did s tru c tu re  w e fo rg e t th e  m en  an d  te a m s w ho m ade th e  ex ­
cav a tio n  w e fo rg e t th e  m aso n s w ho la id  th e  b rick  an d  stone , 
w e  ev en ’ fo rg e t th e  a rc h ite c t  w ho drew  th e  p lan s w e re m e m ­
b e r an d  ad m ire  t h a t  young  m a n  w ho sa w  th a t  build ing , a  v ision  
in  h is  m in d  befo re  fingers w ere  to u ch ed  to  pencil o r h a n d  w as 
la id  to  shovel.

E lb e r t H u b b a rd  sounds th e  p ra ise s  of th e  m an  w ho, h a v in g  
received  a  sing le  com m and, ca rr ie d  th e  m essag e  to  G arcia , b u t I 
a m  th in k in g  of th a t  m a n  w ho o r ig in a te s  th e  m essag e  a s  w ell a s  
c a r r ie s  it.

T te ll vou th e  p rizes  of life  belong  to in itia tiv e  and  courage. 
M v h e a r t  goes o u t to  t h a t  s tru g g lin g  y oung  b a n k  c le rk  w ith  h is 
eves on h is  ledger, cribbed, cab ined  a n d  confined b y  n a rro w  
d u ty  W h a t can  I  do to  help  h im ? I c a n ’t  se t h im  up in  b u s i­
n e s s ' T he only th in g  I  can  do fo r h im  is to  enco u rag e  h im . I 
can  sa y  to  h im , “ T he su ccess th a t  you d es ire  com es b y  a s p ira ­
tio n  You m u s t feel i t  in  y o u r m ind  firs t an d  th e n  m aybe you 

- c a n 'g r a s p  i t  w ith  y o u r h a n d s .” W hen  I  see m y  young  m en  
fa ith fu l in  du ty , s tr iv in g  to  p e rfe c t th em se lv e s in  th e  h ig h e r 
b ra n c h e s  of th e ir  w ork , sa v in g  th e ir  money,_ look ing  o u t fo r a  
w id e r  life  w r itin g  le t te r s  an d  m ak in g  in q u iries , I  say  to  them . 
^Good fo r  you, th e  w id er life com es by  a sp ira tio n . W e send  
ou r boys to  college in  hopes t h a t  it m ay  help  th em  o u t of the 
n a rro w  life  W e k n o w  th a t  lan g u ag e  an d  m a th e m a tic s  a re  good 
m e n ta l g y m n as tic s , b u t  w h a t we w a n t th o se  young  m en  to 
know  is w h a t g re a t  m en  h av e  done an d  to  feel th a t  th e y  c an  do 
such  deeds. I  kn o w  th e  U n iv e rs ity  s tu d e n ts  rebel som etim es a t  
th e ir  w eek ly  drill, b u t  I  know  th e  U n ited  S ta te s  G overn m en t 
k eep s  a n  a rm y  officer a t  th e  U n iv e rs ity  to d rill th e  boys w ith  
t h l  one id e a  of m a k in g  leaders. If w a r  should  com e, te n  
th o u sa n d  m en  in a ll th e se  to w n s of th e  n o r th w e s t w ould a r ise  
to  be c a p ta in s  a n d  d r ill-m a s te rs  of te n  th o u sa n d  reg im en ts .

A °T eat p a r t  of o u r life  w e spend  in  p re p a ra tio n , an d  one 
of th e  f irs t g re a t  p o in ts  of p re p a ra tio n  is th e  fee ling  th a t  one 
can  do g re a t  deeds. I f  you feel th a t  you can  do th em  you 
can  do th em . W e h a d  a  fine exam ple  of th a t  m  our ch u rch  a  
few  m o n th s  ago. W e called  a  new  p a s to r—a splend id , s tro n g  
b ig  s“ te r  H e  found  a  sp lend id  ch u rch  edifice, w ith o u t 
incu m b ran ce , a  co n g reg a tio n  of p re tty  w e ll-to -d o  people, b u t 
th e r e 1 w as a  la c k  of te a m -w o rk . E v ery o n e  w as v e ry  , ca re fu l 
n o t to  E xceed  th e  o th e r  in  giving, a n d  th e re  w as a  deficiency m  
ex p en ses  a t  th e  end  of th e  year. T h is  seem ed  to  o u r p a s to r  
u n b e a ra b le  Som ebody w a rn e d  h im  to  keen  h is  h a n d s  off th e  
finances b u t h e  sa id , “ I  am  th e  p a s to r  of th e  w hole ch u rch  
I f  i t  ha’s a n y  w eak  sp o t th a t  is  th e  place w h ich  ap p ea ls  to  
m e. I f  you a s k  m e to  p u t th e  finances m  good shap e  I  feel th a t  
T can  do i t .” T h e re  w as  $9,000 needed, $6,000 fo r ex p en ses an d  
$3 000 fo r benevolence . H e  called  upon  fifteen  of th o se  h e s t 
ab le  to  give, an d  b y  th e  v e ry  force of h is  m anhood  he com ­
p e l l e d  th e m  to  double a n d  treb le  th e ir  g if ts  u n til  th e y  p rom ised

000 a n d  th e  r e s t  of th e  ch u rch  m ade up th e  balance . T h ere  
w a s  n o  Sne else in  ou r ch u rch  w ho could h av e  done th a t  w ork. 
I t  w as th e  v ic to ry  of a s tro n g  m an  w ho fe lt  th a t  h e  could do it.

A nd now , a s  th is  is th e  lo n g est d ay  m  th e  y e a r  m ay  be you 
w ill p a rd o n  m e if I  te ll you a  l i t t le  m ore a b o u t th is  p a s to r  of 
m ir s P Y ou see now  w e h a d  p re p a re d  fo r th e  com ing y e a r  b u t 
h o w ’abo S t th a t  deficiency fo r th e  p a s t y e a r?  Of course, th e re  
w ere  p le n ty  of ou r people w ho sa id , “ W e w ill c a r ry  th e  deb t 
Mong an d  p av  i t  a t  £  m ore  co n v en ien t se aso n .” B u t our 
p a s to r  sa id  P “ You h av e  done well, b u t  th e  v ic to ry  lies before 
v o u ” A nd th e n  he to ld  us th is  s to ry —alm o st like an  Abe 
L inco ln  s to ry . H e  said , “W h en  I  w as  a  boy on a  fa rm —on a  
K a n s a s  fa rm — (th e re ’s w h ere  th e y  ra ise  . g re a t  
K H e  sa id  “ W hen I  w as on th e  fa rm  m y f a th e r  he ld  

r e c o r d  fo r  m ilk in g  H e h ad  m ilked  fo rty  cow s a t  one 
r o u n d  O n e  d a “  I  w re s te d  th e  v ic to ry  from  him . I t  w as 
F o u rth  of Ju ly . All th e  people w e n t in  to w n  to  th e  c e leb ra ­
t io n  an d  I  w as le f t  to  do th e  w ork . I  h a d  to  m ak e  th e  cheese 
a n d ’do all th e  o th e r  fa rm  w ork. I d id n ’t  s t a r t  fo r th e  cow s u n ­
til ab o u t d u sk  a n d  d id n ’t  g e t th em  in  u n til  nearly n in e  o clock,

I w as tire d . I t  w as d rud g ery ! I  m ilked  an d  m ilked  an d  m ilked, 
a n d  finally, so m ew here  a lo n g  ab o u t m id n ig h t I h ad  m ilked  fo rty  
cows, an d  then , O joy, I m ilked  te n  m ore, an d  th e  v ic to ry  w as 
m ine. I held  th e  reco rd .” y

I  te ll you, gen tlem en , a f te r  w e h e a rd  th a t  s to ry  we ju s t  w e n t 
r ig h t  dow n in to  ou r p o ck e ts  and  p a id  th e  r e s t  of th a t  debt.

O, th e  pow er of in itia tiv e , th e  pow er of le a d e rsh ip ' O 
th e  fo llow ing th a t  a  s tro n g  m an  can  gain ! Do you h av e  such  
lead e rsh ip  in  y o u r ow n to w n s?  You b an k e rs , occupying  p o si­
tio n s of im po rtan ce , a re  you lead e rs  in \o h u rch  m a t t e r s ’? A re 
you helpfu l in  school m a tte r s ?  A re you helpfu l in  p o litic s ’? 
O, th e  pow er of lead ersh ip ! W e need  th e se  s tro n g  m en  an d  
s tro n g  lead e rs  in ev ery  com m unity .

A  frie n d  of m ine once sa id  to  m e, “ W h en  I  h ire  a  b a n k  
clerk, I w a n t a  m a n  w ho p lay s a  horn . T hey  a re  n o t am b itio u s  
fellow s a n d  th e y  s ta y  indefin ite ly  a t  $60 a  m o n th  ” N ow  I 
th in k  th is  w as so m e th in g  of a  joke, fo r th e  f a c t  is  t h a t  the  
b a n k  n eed s am b itio u s fellow s. T hey  need m en  w ho a re  f ittin g  
th em se lv e s a n d  look ing  fo rw ard  to  th e  h ig h e s t p o sitio n s T h e re  
is no g re a te r  sou rce  of p ride  to  th e  old b a n k e r  th a n  th e  young  
m an  w hom  he h a s  b ro u g h t up  in th e  b a n k  an d  w ho h a s  gone 
fo rth  to be th e  p re s id e n t or c a sh ie r  of som e o th e r  b a n k  I  r e ­
m em b er w hen  one of m y  boys cam e to  m e one d ay  w o n d erin g  
if he w ould  hav e  th e  a b ility  to  fill a  h ig h e r  position  offered to  
h im  th ro u g h  ou r recom m en d atio n . I sa id  to  h im . “ Of course  
you can  fill th a t  new  p osition ; we w ould n o t h av e  recom m ended  
you u n less  w e w ere  su re  you could do it. You m u st a cce p t th is  
position . Y our w hole fu tu re  depends upon  y o u r  a c ce p tin g  it 
an d  m a k in g  a  su ccess of i t .” H ow  h is  face  shone w hen  he 
cam e in to  m y office a  few  w eeks a f te rw a rd s  an d  sa id  “ I see b e ­
fore  m e a  w id er ou tlook .” H ow  I  like to  b ra g  a b o u t m y  boys 
w ho hav e  gone on to  m ak e  a  success of th e ir  b a n k  w o rk  a f te r  
th e  tr a in in g  th e y  h av e  h ad  in ou r office.

I  rem em b er th e  l i t t le  N o rw eg ian  boy w ho w as w ith  us 
w hen  we firs t s ta r te d  th e  ban k . T h e  lad  h ad  com e over to  th is  
c o u n try  alone, w ith o u t a  dollar. H e  lea rn ed  so m e th in g  of th e  
E n g lish  lan g u ag e  an d  so m e th in g  of bookkeep ing  a n d  w as one 
of our bookkeepers . H ow  su rp r ise d  we w ere  a t  a  la te r  tim e  
w hen  he cam e to  u s  an d  sa id , “ I am  go ing  o u t w es t to  s t a r t  a  
b a n k  of m y ow n.” I sa id . “ H av e  you cap ita l, A n d rew ?” “ W ell 
n o t a  g re a t  deal, b u t  I  sh a ll su cceed .” H o n est, u p r ig h t, f a i th ­
fu l—he s ta r te d  h is  b a n k  an d  h e  h a s  succeeded. H e  h a s  b u ilt 
up  a  busin ess, a  hom e an d  a  n am e in th a t  tow n. H e  is th e  
m ay o r of th e  tow n  a n d  a  m em b er of th e  school board . A  few  
day s ago I sa w  h im  in  c h a rg e  of a  d e leg a tio n  on th e  w ay  to 
D u lu th  to  n o m in a te  Cole fo r governor. Such su ccesses a re  d e ­
ligh tfu l. W h en  th is  l i ttle  N o rw eg ian  boy w as o u r clerk , one 
d ay  h is  cousin  cam e from  th e  old coun try . H e  cam e in to  our 
b a n k  w ith  h is  N orw eg ian  c lo thes an d  h is  l i t t le  N orw eg ian  cap 
an d  h is  w h ite  h a ir, an d  I '  rem em b er how  e m b a rra sse d  he  w as 
w hen  w e looked a t  him . H e could see th e  tw in k le  in  ou r eyes 
a lth o u g h  he could n o t u n d e rs ta n d  o u r  language. W ith in  te n  
sh o r t y ea rs , one d ay  w hen  V ice P re s id e n t R oosevelt v is ited  
M inneapolis a n d  h is sp lend id  p ic tu re  a d o rn ed  th e  firs t pag e  of 
th e  M inneapolis Jo u rn a l, I  tu rn e d  over th e  pag e  of th e  p a p e r 
an d  th e re  on th e  second p ag e  w as th e  p ic tu re  of th a t  l i t t le  N o r­
w eg ian  boy. se c re ta ry  of th e  C om m ercial Club of N o rth fie ld  and  
c a sh ie r  of th e  N orth fie ld  N a tio n a l B a n k

Do you th in k  th a t  you could s t a r t  a  b u sin e ss  on N ico llet 
av en u e  in one of th e  b e s t b locks w ith  $1,600 c a p ita l?  You could 
do i t  if you h a d  i t  in  you. I saw  i t  done. T w o y o u n g  m en 
w ere  th ro w n  o u t of w o rk  by  th e  fa ilu re  of a  b ig  c a rp e t an d  
d ra p e ry  com pany. One h ad  saved  $1,600. A b ig  d e p a r tm e n t 
s to re  offered th e m  a  p lace. W h a t h ad  th o se  young  m en  been 
th in k in g  a b o u t?  W h a t w as th e ir  am b itio n ?  O. how  th e y  
w alked  th e  floor in  ag o n y  of m in d  n o t k n ow ing  w h a t to  do. 
T h a t  $1,600 looked so la rg e  w hen  th e y  th o u g h t of e a rn in g  i t  by  
d a y s’ w ork , b u t i t  looked so sm all w hen  th e y  th o u g h t of c a p ­
ita liz in g  a  g re a t  b u sin e ss  w ith  it. W h a t shou ld  th e y  do? If 
you w alked  in to  th e ir  sp lend id  s to re  on N ico llet av en u e  today , 
filled w ith  b e a u tifu l goods; if you v is ite d  th em  in th e ir  d e lig h t­
fu l hom es; if you h e a rd  th em  ta lk  of th e ir  tra v e ls ; if  one of th em  
took  you ou t r id in g  in h is  sw ift au tom obile , w ith  w h ich  he, like 
o th e r  r ic h  m en, d iv ides th e  c itizen s of M inneapolis in to  th e  
“ au ick  an d  th e  d ead .” you w ould know  th a t  $1,600 ca p ita l an d  
$190,000 in itia tiv e  and  courage  w ould  b r in g  success.

A  few  v erses  in S c rip tu re  h a v e  th ro w n  q u ite  a  cloud over th e  
goat, b u t  th e  fa c t is  th a t  th e  g o a t h a s  “ s tro n g  q u a litie s .” You 
know  th e  questio n  is a sk ed  in  P e c k ’s B ad  Boy, “ W h y  do th ey  
keep  a  g o a t in th e  liv e ry  s ta b le ? ” an d  th e  a n sw e r  is  t h a t  “ if a  
h o rse  can  s ta n d  th e  sm ell of a  g o a t n o th in g  else can  k ill h im .” 
A frien d  of m ine h ad  a  fine h e rd  of sheep—th o u sa n d s  of them . 
H e  took  m e o u t to  show  th e m  to  m e one day, an d  in  th e  h e rd  
he  h ad  a  few  A ng o ra  goa ts . H e  sa id , “ I te ll you th o se  g o a ts  
m ak e  i t  lively  fo r m e. T h ey  a re  a lw ay s  look ing  over th e  fence. 
T he feed  on th e  o th e r  side of th e  fence  a lw ay s  looks b e t te r  to  
them . T hey  t r y  ev ery  w ire , th e y  t r y  ev ery  post, th e y  b re a k  
th ro u g h  th e  fence  an d  ta k e  all th e  sheep  a f te r  th e m .” If  I  w ere  
to  sp eak  to  yo u n g  m en  I w ould say, “ Y oung m an , follow  th e  e x ­
am ple of th e  goat! T h e re  a re  th o u sa n d s  of sheep, b u t do you 
ta k e  th e  g o a t fo r  y our leader! L ook over th e  fence! T ry  ev ery  
post! T ry  ev ery  w ire! B re a k  th ro u g h  if you can! T h ere  is 
b e t te r  p a s tu re  on th e  o th e r  s id e .”

N ow. m aybe som e of you w ould sa y  to  m e. “ You a re  ta lk in g  
reck less ly ; you a re  reco m m en d in g  d an g ero u s r isk s . I  h a v eDigitized for FRASER 
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seen  m an y  th in g s  th a t  you recom m end  go to  d is a s te r .” I  do no t 
m e a n  to  ta lk  reck lessly . I w on d er if som e of you h a v e  seen  
th e  lean in g  to w er of P isa ?  I t  is fifty  fe e t a c ro ss  th e  base, 180 
fe e t h igh , an d  th e  top  overlean s th e  b ase  th ir te e n  feet!' Now, 
is th a t  an  exam ple of reck lessn ess, or is i t  an  exam ple  of 
co u rag e?  I t  h a s  stood  700 y ea rs . I t  is one of th e  w onders of th e  
w orld. I t  seem s to  m e th a t  i t  is a n  exam ple of courage. W hy  
courag e  an d  n o t reck le ssn ess?  I t  is cou rage  becau se  th e  c e n te r  
of g ra v ity  fa lls  w ith in  th e  base. I t  obeys th e  law  of God a n d  
m an . T he to w er of S iloam  fell. I do n o t know  w h a t k in d  of 
sp ecu la tio n  i t  w as  b u ilt upon, b u t th e  T ow er of P isa  s ta n d s . I t  
s ta n d s  a  m o n u m en t to  th e  in itia tiv e  a n d  d a r in g  of its  a rc h ite c t  
an d  builder.

W e h av e  re a d  of ra c in g  s te a m b o a ts  on th e  M ississipp i R iv er 
w h ere  c a p ta in  an d  crew  an d  p a sse n g e rs  all seem ed
to  loose th e ir  heads. T he bo iler is fired  w ith  p itch , 
t a r  an d  e v e ry th in g  in flam m able , s te a m  r ise s  to  d a n ­
gero u s p re ssu re , a  d a rk y  s its  on th e  s a fe ty  valve.
T h a t is reck lessn ess. O ne m ig h t a s  w ell th ro w  h im ­
self dow n from  th e  tem p le  to w er a n d  ex p ec t an g e ls  
to  b e a r  h im  up le s t h e  d ash  h is  foo t a g a in s t  a  stone . H a rp e r  
took  a  d e sp e ra te  race  w ith  th e  a s se ts  of th e  F id e lity  B ank , b u t 
i t  d id n ’t  la s t  long. B igelow  w as w illing  to  ta k e  a n y  r isk  to be 
rich , b u t i t  d id n ’t  tu rn  ou t well. W alsh  w as w illing  to  p u t 
a ll th e  a s se ts  of th e  b an k  in to  p r iv a te  in v e s tm e n ts , b u t he ru in ed  
h is  banks. You ca n n o t call such  th in g s  cou rageous; th e y  a re  
reck less ; th e y  a re  law -d e fy in g ; th ey  a re  d isobed ien t to r ig h t 
p rinc ip les. T he w ord  courage  com es from  “ co eu r.” I t  m ean s  a  
s tro n g  h e a r t , i t  m ean s  a  h e a r t  th a t  b e a ts  s tro n g  in tim e  of 
troub le . I t  does n o t m ean  th e  f lu tte r in g  h e a r t  of a  gam bler. 
C ourage obeys th e  law . T he reck less  cou rage  of a  p rize -f ig h te r  
m u s t  be exerc ised  w ith in  th e  ru les. If h e  s tr ik e s  below  th e  
b e lt he is a  cow ard . I rem em b er th a t  g re a t  lead e r of m en, 
R o b e rt E . Speer, w hen  he w as c a p ta in  of th e  P rin c e to n  foo tball 
te a m  m ade h is m en  kneel before th e  g re a t  g am e in  p ra y e r  th a t  
th e y  m ig h t obey th e  ru le s  of th e  gam e. C ourage obeys th e  
ru le s  of th e  gam e. C ourage obeys th e  ru le s  an d  obeys th e  law s. 
C ourage  m ay  sacrifice  self, b u t cou rage  n ev e r sacrifices friends, 
n e ighbors a n d  com m unity .

N ow  I h av e  spoken  to  you ab o u t cou rage  a s  in itia tiv e , w in ­
n in g  a  p lace. N ow  I w a n t to  sa y  th a t  cou rage  h a v in g  w on th e  
p lace  s ta n d s  firm . A li t t le  g irl cam e hom e from  ch u rch  and  h e r  
m o th e r  a sk ed  h e r  w h a t w as th e  te x t. She said, “ D on’t  be 
scared , y ou’ll g e t a  q u ilt soon .” T he m o th e r cou ldn ’t  qu ite  
p lace  it, an d  a sk e d  h e r  to  r e p e a t  it. She said, “D on’t be scared , 
y o u ’ll g e t a  q u ilt soon .” T hen  m o th e r a sk e d  h e r  w h ere  it  
w as to  be found, an d  b e tw een  m o th e r a n d  d a u g h te r  th ey  finally 
found  i t  in  Joh n . I t  sa id , “ Be no t a fra id . I will send  th e  C om ­
fo r te r  u n to  y ou .” I th in k  th e  b a n k e r  needs to m e d ita te  upon 
th a t  tex t. D on’t  be scared! D on’t  be scared ! S ta n d  firm!

N ow  som eone m ig h t p ic tu re  th e  b a n k e r  a s  a  v e ry  g en ia l 
m an . If th ey  w ere  d raw in g  h is  p ic tu re  i t  w ould be of a  m an  
sh a k in g  han d s , w elcom ing h is  cus tom er. N ow  I hav e  no ob ­
je c tio n  to  th e  p ic tu re . I am  w illing  you should  d raw  y our 
b a n k e r  a s  a  h a n d sh a k e r , b u t I  w a n t you to  p u t in  th e  fo re ­
g ro u n d  of th e  p ic tu re  a  club a n d  sho tg u n . I w a n t i t  u n d e r ­
stood  th a t  th e  b a n k e r  s ta n d s  fo r defense . W h en  I see a  crow d 
of lab o rin g  m en  filing up  to  th e  rece iv in g  w indow  of th e  sav in g s 
b a n k  on a n  in te re s t  day, I a p p re c ia te  th a t  th o se  m en need  a  
defender. I go t ac q u a in te d  w ith  one of th e se  lab o rin g  m en  a  
w hile  ago. , H e  go t s tu c k  fo r s ix ty  do llars in  th e  fa ilu re  of a  
D en v er sav in g s b a n k  la s t  sum m er. H e  cam e to  m e to  ta lk  
a b o u t it, a n d  m y f irs t th o u g h t w as, “ S ix ty  do llars—lucky  i t  
w as n o t m ore th a n  th a t . O nly s ix ty  do llars—th e  p rice of a  
good su it  of c lo th es .” B u t h e  d id n ’t  look a t  i t  t h a t  w ay. I t  
w as h is  s ix ty  la rg e  do llars, h is  s ix ty  g re a t  c a rt-w h e e ls . As 
I ta lk e d  w ith  h im  I found  th a t  he ea rn ed  $10.00 a  w eek an d  it 
took  $5.00 to p ay  h is  expenses an d  th a t  $60.00 re p re se n te d  th e  
sav in g s of tw elve  w eeks. I te ll you, gen tlem en , th a t  m an  n e e d ­
ed a  d e fen d e r a n d  n o t a  sp e cu la to r  to  han d le  h is sav ings. I r e ­
m em b er th a t  F o rg a n  w as called  from  th e  N o rth w e s te rn  to th e  
F i r s t  N a tio n a l B a n k  of C hicago on h is  re p u ta tio n  a s  a  figh ter. 
H e  w as a  m a n  w ho could sa y  “ N o .” T he m an a g e m e n t of th e  
F i r s t  N a tio n a l B a n k  of C hicago sa id  th a t  th ey  h ad  b u sin e ss  
enough, th e y  w a n te d  a  m an  w ith  a  club w ho could keep th in g s  
s tra ig h t. I th in k  th e y  go t h im  w hen  th ey  go t Mr. F o rg an . 
T he b a n k e r  m u s t  defend  th e  b an k  a g a in s t th e  public, for 
w h ere  th e  honey  is th e re  th e  bees d eligh t to  g a th e r . H e m u s t 
d efend  th e  b a n k  a g a in s t  th e  d irec to r. I h av e  k now n  b a n k s  
to  fa il an d  th e n  find th a t  th e  a s se ts  w ere p re tty  w ell d iv ided 
up am o n g  th e  d irec to rs . H e  needs* to defend  th e  b a n k  a g a in s t  
h im self.

One d ay  I s tep p ed  in to  a  fu r  sto re . T h e re  I saw  one of th e  
m o st sav ag e  dogs I ev er saw . T h e  p ro p rie to r  to ld  m e th a t  th a t  
dog ju m p ed  th ro u g h  a  w indow  one d ay  an d  tack led  a n o th e r  
dog a n d  th e y  re scu ed  th e  s tra n g e  dog w ith  difficulty. I sa id , 
“W h a t do you keep  h im  fo r? ” T hen  he show ed m e a  d a rk  room  
in  th e  b ack  end of th e  s to re  . H e  sa id  “ I s to re  th o u sa n d s  of 
d o lla rs’ w o rth  of fu rs  in  th a t  room  an d  th a t  dog is m y n ig h t 
w atch , m y  bolts, b a rs  a n d  tim e  lock .” One d ay  I saw  th e  
p ro p r ie to r 'r e e lin g  ou t of th e  saloon, w ip ing  h is  m o u th  w ith  th e  
back  of h is  hand , an d  I m ade up m y  m ind  i t  w as tim e  fo r th e

cred ito rs  to  run . W h en  he fa iled  he did n o t owe m e an y th in g . 
I te ll you, gen tlem en , i t  ta k e s  m ore th a n  a  dog fo r sa fe ty ; i t  also  
ta k e s  a  m an . B olts, b a r s  an d  tim e  locks a re  n o t enough ; it  
ta k e s  a  m a n —a  m an  of c h a ra c te r  to  ru n  a  bank .

A nd now  in closing  I  w a n t to sp eak  ab o u t th e  b a n k e r 
s ta n d in g  firm  in s to rm  an d  d isa s te r . S om etim es th e  h a n k  ru n s  
v e ry  sm oo th ly  an d  th en  w e w ak e  up in  th e  m o rn in g  w ith  a  
c rack  over th e  h ead  th a t  m ak es  u s  see s ta rs . T h a t  is th e  tim e 
fo r th e  b a n k e r  to  s ta n d  firm . I o ften  m e d ita te  upon th a t  to ad  
w ho th r u s t  ou t h is  to n g u e  an d  c a p tu re d  a  v e ry  h o t w asp. I  tell 
you, gen tlem en , he ro lled  h is  eyes a n d  he ru bbed  h is  stom ach , 
b u t  i t  w e n t dow n. I t  is lucky  fo r th e  b a n k s  of th e  co u n try  
th a t  th e y  h a v e  good d ig es tiv e  a p p a ra tu s . S om etim es deposits 
d isa p p e a r  rap id ly , a n d  th e n  i t  is  tim e  fo r th e  b a n k e r  to  s ta n d  
firm , b ecau se  fe a r  is ca tch in g . If  th e  b a n k e r  is  a fra id , e v e ry ­
body will know  it. I rem em b er a n  old E n g lish  s to ry  ab o u t a 
c o u n try  m an  w ho w as in v ited  to  L ondon  an d  h is frien d s  took 
h im  to  th e  th e a te r  fo r th e  f irs t tim e. T he p lay  w as M acbeth . 
H e en joyed  i t  u n til  th e  g h o s t ap p ea red , a n d  th e n  he w as f r ig h t ­
ened  an d  h is  te e th  fa ir ly  c h a tte re d  w ith  fea r. H is  frien d s  
sa id , “W hy, d on’t  b e  sc a re d ; i t ’s only  a  p la y .” “ W ell,” he 
said , “ if  i t  w a sn ’t  fo r  th a t  fellow  on th e  s ta g e  I  w ou ldn ’t  care , 
b u t h e  know s a ll ab o u t i t  an d  ju s t  see how  frig h te n e d  he is .”

B u t co u rag e  is c a tc h in g  also. I rem em b er th e  firs t b a n k e r  I 
w orked  for, Mr. E d g e rto n , of th e  Second N a tio n a l B ank . St. 
P au l. H e  u sed  to  te ll u s  how  in ’57, I th in k  i t  w as, every  b an k  
in S t. P a u l closed, an d  w hen  a  line of d ep o sito rs  fo rm ed  in  h is  
b an k , d em an d in g  th e ir  m oney, he  sa id  he piled  h is  gold an d  
s ilv er an d  c u rre n c y  on th e  co u n te r  a n d  m ad e  th e  b e s t show  
possib le, an d  th e n  he w alked  up a n d  dow n th e  liné of frig h te n e d  
deposito rs , c u rs in g  th e m  to  th e ir  faces an d  sa y in g  to  them , “ I 
can  p ay  m y d eb ts  in full. C an you p ay  y o u rs? ” I te ll you, 
gen tlem en , h is  w as  th e  v ic to ry  of a  s tro n g  m an  w ho stood  firm!

I rem em b er t h a t  Io w a b an k e r, w ho d u rin g  th e  la s t  pan ic  
se n t fo r th e  c a sh ie r  of th e  St. P a u l N a tio n a l B a n k  to  com e an d  
see h im . T he St. P a u l b a n k e r  found  h im  s ta n d in g  b ra v e  an d  
d efian t in  a  so lv en t b a n k  w ith  h a rd ly  a  do llar of rese rv e . Such 
a, m an  could be helped.

I rem em b er in  th e  p an ic  d ay s how  F a rg o  a n d  M oorhead 
b a n k s  defied th e ir  cu s to m ers . T hey  sa id , “ You can  h av e  $50, 
an d  no m o re .” I  like to  th in k  of G rundel, C a p ta in  of th è  
N orge. I do n o t kn o w  a s  h e  w as m u ch  of a  hero , b u t I w as 
g lad  th e  ju ry  a c q u it te d  him . I t  seem s th a t  h is  sh ip  w as ca u g h t 
in sto rm s. T hey  could n o t ta k e  reck o n in g  from  th e  s ta rs . T hey  
d rifte d  in ocean  c u rre n ts , so th a t  th e y  lo st th e  reco rd in g  of log 
an d  tim e. T he ship  s tru c k  th e  ro ck s in th e  n ig h t a n d  b acked  
im m ed ia te ly  in to  deep w a te r  a n d  w e n t dow n w ith  n e a rly  a ll on 
bo ard —200 p a sse n g e rs  w ere  com ing  h e re  to  th e  n o r th w e s t 
T h e ir  t ic k e ts  w ere  b o u g h t to  M inneapolis. T he c a p ta in  stood to 
h is  p o st a n d  w e n t dow n w ith  h is  sh ip . B u t i t  is h a rd  to  d row n 
a  b rav e  m an . H e  cam e to  th e  top  ag a in . H e  sw am  fo r h is  
life. H e  su p p o rted  h im se lf  all n ig h t w ith o u t a s s is ta n c e  on th e  
w a te r , an d  in  th e  m o rn in g  he w as seen  sw im m ing . T h e  p a s ­
se n g e rs  on th e  li t t le  b o a t o b jec ted  to  ta k in g  h im  in. T hey  said , 
“ O ur b o a t is loaded  too fu ll a lre a d y .” B u t one of th e  m en  reco g ­
n ized  h im  an d  sa id , “ I t  is th e  C ap ta in ! H e kn o w s th e  w ay  to 
land. W e a re  m ore  lik e ly  to  be sav ed  w ith  h im  th a n  if we 
leave h im ,” an d  so he w as  saved.

I  te ll you, g en tlem en , th a t  th e  sp ir i t  of “N e v e r  g ive u p ” 
sa v ed  m a n y  a  b a n k  d u r in g  th e  p an ic  tim es. I t  w as  th e  sp ir it  
of fight, an d  fight, a n d  figh t i t  o u t to  th e  b i t te r  end. A lit t le  
g irl in  ou r pub lic  schools in M inneapolis w as a sk e d  to  w rite  a  
se n ten ce  w ith  th e  w ords “ B it te r  en d ” in  it, an d  she  w ro te  th is  
se n ten ce , “ T he n e ig h b o r’s dog ch ased  m y c a t  u n d e r th e  porch  
an d  b it ’e r  en d .”

N ow, w hile  I am  sp e a k in g  of b rav e  m en, an d  s ta n d in g  firm , 
an d  b a n k e rs  s ta n d in g  firm  in day s of d isa s te r , I  w a n t to  r e ­
m em b er N orth fie ld ’s a n d  M in n e so ta ’s hero. I w as a  boy liv ­
in g  in  N orth fie ld  a t  th e  tim e  of th e  Ja m e s  an d  Y ounger raid . 
T he fire bells ran g . I  h u rr ie d  dow n tow n  a n d  found  th e  public 
sq u a re  filled w ith  ex c ited  people. A dead  h o rse  lay  on ohe side 
of th e  s t r e e t  a n d  tw o dead  m en  lay  on th e  sq u a re . I re m e m ­
b e r  th e  c u r ta in s  of th e  F i r s t  N a tio n a l B a n k  w ere  pulled  dow n, 
an d  i t  w as ru m o red  th a t  Mr. Hes^wood h ad  been k illed . You 
know  th e  sto ry . You rem em b er how  th o se  tw o ro b b e rs  jum p ed  
over th e  coun te r, fe lled  Mr. H eyw ood to  th e  floor by  s tr ik in g  
h im  w ith  a  revo lver. T hen  th e y  sh o t a t  h im  an d  th re a te n e d  
h im  w ith  a  kn ife , t ry in g  to  com pel h im  to  open th e  sa fe . H ow  
easy  i t  w ould  h av e  been  fo r  h im  to  h av e  w h isp e red  “ T he 
sa fe  is  open .” B u t he defied th em . H e  h ad  offered  h is life once 
before to  h is  co u n try , a n d  now  he g av e  i t  to  h is  t ru s t .  T h ere  
w as a  m an  w ho h ad  se t befo re  h im  a  g re a t  am b itio n , a  g re a t  
ideal. H is  am b itio n  w as  n o t a  successfu l busin ess, b u t a  life  of 
fa ith fu ln ess . I t  w as n o t fo r  h im  to  say  “ N o” in  p e tty  m a t te r s  
of b u sin ess, b u t  to  defy  ro b b e rs  a n d  m u rd e re rs . H is  ideal 
h ad  n o t been  a  sp lend id  b u ild ing  b u ilt of b rick  an d  stone , b u t  a  
h o use  “ n o t m ade w ith  h an d s , e te rn a l in th e  H e a v e n s .” H is  
am b itio n  h ad  n o t c a rr ie d  h im  a c ro ss  th e  ocean  to  give h im  a  
hom e an d  a  p lace  an d  a  n am e  in a  new  land , b u t w e believe i t  
sw ep t h is  im m o rta l soul ac ro ss  th e  v a u lt  of H eav e n  to  s it  
am o n g  k ings, co n q u ero rs  a n d  h e ro es fo rever.

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

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



2 2 THE COMMERCIAL WEST Saturday, July 7, 1906

THE MERCHANTS NATIONAL BANK
S A I N T  P A U L ,  M I N N E S O T A

C ap ita l $ 1 ,0 0 0 ,0 0 0  Surplus $ 3 7 5 ,0 0 0
U N IT E D  S T A T E S  DE P OS ITA RY

OFFICERS: Kenneth Clark, Prest, Geo. H. Prince, Vice=Prest. H. W. Parker, Cashier, H. Van Vleck, Asst. Cashier.

NEW BANKS AND CHANGES.
Minnesota .

Brainerd.— F. W . M c K a y  has resigned as president of 
the First National Bank of Brainerd.

Luverne.— The Luverne City bank, a private institution 
owned by Fred B. Burley, has apened for business.

A lbany.— T h e  Bank of A lban y  is to be converted to a 
state bank capitalized at $15,000. E. K eller continues as 
cashier.

Granite Falls.— W ilh elm  L. K raem er has succeeded B. 
C Schram as cashier of the Y e l lo w  Medicine County 
Bank. T. A. V ald ey  has been made assistant cashier.

Springfield— T h e  First National bank of Springfield, 
capital $25,000, has been authorized to commence business. 
J. S. W a tson  is president, and C. H. Asch, cashier.

Chatfield— A t  the first annual meeting of the hirst 
State Bank of Chatfield, G. H. H aven was elected presi­
dent; Levi Bemis, vice president and G. A. Haven, cashier.

Red L ake  Falls.— M. O. Sorterdahl will be president 
of the new Farmers National bank of Red Lake halls, 
which is to absorb the Bank of Red L ake Falls Samuel 
Gibeau will be vice president; E. G. Storaasli, cashier; and 
P. O. Flo an, assistant cashier.

Goodwin.— T h e  annual election of officers of the State 
bank of Goodwin resulted as follows: J o h n  Swenson,
president; J. A. Thronson, vice president, C. W. 
Prey, cashier; and with the above W m . Rohw eder and 
Joseph H e b a r fo r m  the board of directors.

Kingston.— E. E. M cG rew , L. E. Larson and A xe l  
Nelson of Dassel, C. M. Buck of Faribault and O laf O l­
son of Minneapolis are organizing a bank for Kingston, 
to  be capitalized at $10,000. Mr. Olson is to be cashier 
of the institution, which is expected to be opened m Sep­
tember.

Iowa.

Victor.— A. C. Bender has been elected president of 
the V ictor  Savings Bank.

Prairiesburg'— I F. Cunningham has resigned as cash­
ier of the Prairiesburg Savings Bank.

Lavinia.— F. Schug of L ytto n  is organizing a new bank 
for Lavinia and will erect a building.

Sac City.— C. R. Markl is organizing the F arm ers’ Sav­
ings Bank of Sac City, to be capitalized at $10,000.

Clearfield.— T he F arm ers’ State Bank of Clearfield has 
been closed by the state examiner. C. C. Hill is in charge.

Holland.— A  savings bank is being organized at H o l­
land with a capital of $20,000. V. A. Ontjes will be cash­
ier.

W ater loo.— T he capital stock of the W a ter loo  Loan 
and T rust Company is to be reduced from $250,000 to 
$100,000.

Nora Springs.— T he First State Bank of Nora Springs 
lias been incorporated with a capital stock of $25,000. W .
H. Stone is president.

Stockport.— James Besw ick is president of the new 
F arm ers ’ Savings Bank of Stockport, incorporated with 
a capital stock of $25,000.

Farley.— T he Bank of F arley  has been converted to the 
State Bank of Farley, capitalized at $25,000. W . J. Creg- 
low  is president; William Baker, vice president; and 
George  A. Gibbs, cashier. T he  directors are: F. A. Rail-
son, F. W . Bryan, W illiam  Baker, A. C. W a lk e r  and W . J. 
Creglow.

N o r t h  Dak ota .

Jessie.— T h e  State Bank of Jessie is being organized. 
H a rry  St. John will be cashier.

Buford.— T h e  First National Bank of Minneapolis has 
been approved as reserve agent for the First National 
Bank of Buford.

Mare.— T h e  Northwestern State Bank of Mare, cap­
ital $10,000, has been incorporated by J. L. Johnson, Krist  
Ivjelstrup, and John E. Reuter.

Abercrombie.— T h e  conversion of the Richland County 
State Bank to the First National Bank of Abercrombie, 
capitalized at $25,000, has been approved.

Pekin.— T h e  First State Bank of Pekin is being o rgan­
ized. A. G arborg is to be president; Charles Burseth, 
vice president; and C. G. Lindell, cashier.

Omemee.— James W r ig h t  has resigned his position 
with the First National Bank of Omemee, with w hich he

has been connected since its organization. H e will open 
a new bank in the western part of the state.

Verona.— H. C. M cC artney and others have purchased 
the State Bank of Verona, capitalized at $5,000. Edw ard 
A. Porter will be in charge of the bank as cashier.

W esthope.— T he Trimble State Bank, of which G. S. 
Trimble is president, has opened for business. W . B. 
Parker is vice president and C. C. Nelson, cashier.

South D akota.
Scranton.— T he State Bank of Scranton has been, in­

corporated.
Tulare.— T he State Bank of Tulare, capital $5,000, has 

been incorporated by R. F. and A. M. Chenoweth and H. 
E. Newton.

Leola.— T he First State Bank of Leola, capital $10,000, 
has opened for business. John J. Hepperle is president; 
John E. Reagan, vice president; and Frank H. Hooper, 
cashier.

W h ite  Lake.— T h e  United States National Bank, capi­
tal $25,000, has been authorized. T h e  incorporators are: 
L u d w ig  Loevinger, H enry  Hofmiester, J. C. G. Sale, A dam  
Fiss and W . B. Huebl.

Huron.— T h e  follow ing officers have been elected for 
the James V a lle y  Bank: Directors, G. S. Hutchinson,
W illiam Waibel, M. L. Tobin, Charles Bonesteel, John 
Green; president, G. S. Hutchinson; vice president, 
Charles Bonesteel; cashier, S. A. Steffen.

W isc o n sin .
Dorchester.— W illiam  Chamness and others are organ­

izing a state bank to be capitalized at $10,000.
Sauk City.— A  new state bank, to be known as the 

State Bank of Sauk City, has been organized. E. L. Case 
is president; Charles Schlungbaum, vice president; and 
J. E. Buerki, cashier. T h e  directors are: A ugu st  Graff,
H enry Meyer, J. J. Burro, E. L. Case, Charles Schlung­
baum, Robert Buerki and J. E. Buerki. T h e  organizers 
expect to begin business in a new building, about O ctober 
1, with a capital of $10,000.

Ne bras k a.
Stromsburg.— T h e  F arm ers’ and Merchants’ Bank of 

Strom sburg is to be converted to a national bank.
Lincoln.-— T h e  Lincoln Safe Deposit and T ru st  C o m ­

pany has reincorporated with a capital stock of $250,000.
Ulysses.— T he Farm ers ’ and Merchants’ Bank of U ly s ­

ses has filed its articles of incorporation with Secretary of 
State Galusha. Capital stock to the amount of $15,000 will 
be issued. T h e  directors of the new bank are William 
Crosby, E. R. Plormel, T ho m as M cNally, W . T. Auld, 
A rthur Earl, G eorge L. Smith, W . R. Brown, Bernard 
M cNally, R. E. Moore and Floyd Seybolt.

N I T R O  G L Y C E R I N E
Is cheap. T h at’s why the 

burglar can get it

B A N K  B U R G L A R Y
Insurance is cheaper if you buy the 

best, and we sell it
The Ocean Accident &  Guarantee Corp.

(LIM ITED )

H O O D  &  P E N N E Y , Gen. Agts.
PHOENIX BUILDING. MINNEAPOLIS, MINN.

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

ST. PAUL, MINN.
Offers

CHOICE FARM MORTGAGES
to  conservative investors a t  a ttra c tiv e  ra tes. Cor­
respondence invited. A ll loans personally inspect­
ed. Send fo r our lis t of loans.
H E N R IK  STROM, G. B. EDGERTON,

President. V ice-President.
W. T. SUCKOW, Sec. and Treas,’<• 3ret* l>wv-
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MINNEAPOLIS 
TRUST COMPANY

No. 4 South Fourth Street, 
MINNEAPOLIS, - MINNESOTA.

Capital, $250,000. Surplus, $150,000

T ransacts  a T ru st and Agency business only. Does not do a  banking 
business. A cts as E xecutor, A dm inistra tor, G uardian and Trustee.

E ibridge C. Cooke, President 
Wm. G. N orth rup , Vice Pres.

OFFICERS
W m H. Dunwoody, Vice-Pres. 
R obert W. Webb, Sec’y & Treas.

Coupons due and payable a t  th is  office, Ju ly  1st, 1906.
Helena Gas L ig h t and Coke Company, M inneapolis Club, 

N orthw estern  Consolidated M illing Company 
Sandstone Land Company, Seattle  Gas and E lectric L i^h t Company, 
The Miller Publishing Company, The Koochiching Company,

Kalso and Sloeum Railway Company, L afave tte  Club.
P o rt A rthur, D uluth  and W e-tern  Railway Company, 

M inneapolis W estern  Railway Company, M innesota D ebenture Company.

Central Trust Company
OF ILLINOIS

152 MONROE STREET
CHICAGO

Capital, $2,000,000 Surplus, $500,000
OFFICERS

C h a r l e s  G. D a w e s , Presiden t 
W. I. Os b o r n e , l  vice.p res 
A . U h r l a u b , j v ice 
Du d l e y  H. R ood , A sst. Cash,

W il l ia m  R. D a w e s , Cashier.
L. D. Sk in n e r , A sst. Cashier 
Ma l c o l m  Mc D o w e l l , A sst. Sec. 
W. W. Ga tes , A sst. Cash.

DIRECTORS
A J Earling, President Chicago, Milwaukee & St. Paul Railway Co. 
P  a’ Valentine - - Vice-Prest. Armour & Co.
Thmnas R. Lyon, - Lyon, Gary & Co.
Frank O. Lowden, - - - “ Attorney
A rthur Dixon, - - Prest. A rthur Dixson Transfer Co.
Charles T. Boynton, - - - Pickands, Brown & Co.
Harry Rubens, - - Rubens, Dupuy & Fischer, Attorneys
Alexander H. Revell, - President Alexander H. Revell & Co.
W. Irving Osborne, - - - Vice-President
Charles G. Dawes, - - Ex-Comptroller of the Currency

LEGAL DEPARTMENT.
Recent Decisions of Courts of Last Resort of Interest to Bankers.

N o L ia b i l i t y  on Postpayable  C h e ck  for  False Pretense.
A  postdated and postpayable check, as a ground for 

false pretense, the supreme court of Indiana says (Brown 
vs. State, 76 Northeastern Reporter, 881), has frequently 
had consideration of the courts, and it may now be con­
sidered as settled in Indiana that a false pretense, withm 
the meaning of the statute, cannot be predicated upon the. 
nonperformance of a future promise or the happening of 
a future event. A  distinguished author on criminal laws 
says (2 Bishop’s Cr. L a w  Sec. 420): “ Both in the nature of 
things and actual adjudication the doctrine is that no rep­
resentation of a future event, whether in the form of a 
promise or not, can be a pretense, within the statute; for 
the pretense must relate either to the past or to the pres­
ent.”

In this case, the court goes on to say, the check was 
written on a blank form issued by the bank. T he  first 
clause contained the name of the place and actual date of 
d r a w in g  the check, towit, June 23, 1905- T he second 
clause, and that w holly  written, was in these words: “ P a y ­
able June 26, 1905 .” There  was nothing doubtful or mis­
leading about the time when the check was payable. It 
was expressly  announced and provided on the face that 
it was not payable before June 26th, and in the offer to 
negotiate it on the day of its date, June 23d, theie  was 
no implied representation that the money was or would 
he on deposit in the bank for its payment, before June

26th. Even if the drawer lxad money on deposit with 
the bank June 23d, sufficient to pay the check, he was 
under no obligation to keep it there, and might have 
checked it out for other purposes. T he  matter of essen­
tial importance was to have the money on deposit with the 
bank for the payment of the check June 26th. In short, 
the check amounted to nothing more than a promise by 
the drawer and indorser to have the money at the bank 
for the payment of the check at a future date, and brought 
the case fully within the rule above mentioned.

* * *
Effect  of A g r e e m e n t  to “ In do rse”  Note  Before D e l iv e ry .

T h e  supreme court of Arkansas says (L ak e  vs. Little  
R ock Tru st  Co., 90 Southwestern Reporter, 847) that it 
has repeatedly held that when one, in order to give the 
maker of a note credit with the payee, writes his name 
on the back of the note before delivery and acceptance 
thereof by the payee, he, so far as the holder of such 
note is concerned, is to lie considered a joint maker of 
the note, and liable as such. And it now holds that the 
fact that such an one used the word “ indorse,” and told 
the bank that he and another would “ indorse” the note, 
does not take the case out of the rule announced, for an 
agreement to indorse the note before delivery to the 
payee, in order to induce the payee to lend m oney on 
the note, is in effect an agreement to become a joint 
maker of the note.

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 num­
ber, copy should be received not later than Tuesday.

I N V E S T M E N T  O P P O R T U N I T I E S .

F O R  S A L E  O R  E X C H A N G E — A 6,009 bush e l cap ac ity , in d e ­
p e n d e n t e lev a to r, w ith  dum p scales, 6 H . P . F a irb a n k s  gaso lene 
engine, an d  a  good feed  m ill in connection . Only m ill in  tow n 
a n d  does a  good b u sin e ss th e  y e a r  a ro u n d . I ow n th e  lo t e le ­
v a to r  is on, h u t  a  s ite  can  he secu red  on R. R. r ig h t-o f-w a y  
a n y  tim e $1,500 ta k e s  th is , w ill consider good land . A d d ress a t  
once. F. P . C asey, D enbigh, N. D. (-2b)W A T C H  T A C O M A  G R O W

Send stam ps, te n  cents fo r descriptive lite ra tu re  to 
Secretary  Cham ber of Commerce & Board of Trade, 

T A C O M A , W A S H I N G T O N .

Population: 
1900, 37,714 
1906, 85,000

F O R  S A L E — C O N T R O L L I N G  I N T E R E S T  in a  $10,000 s ta te  
b a n k  located  in  R ed R iv er V alle y, p ay s from  30% to  40% each  
year. A d dress “ L ” , ca re  th e  C om m erc ia l W est, M inneapolis, 
M inn. ~ ______________  (26)

C O N T R O L L I N G  I N T E R E S T  in  a  $10,000 S ta te  B a n k  located  
■Reu R iv e r V aliev, pay s fro m  30 to  40 p e rc e n t each  year. A d ­
d ress “ C ,” C om m ercial W est. (2B)

B U S I N E S S  C H A N C E — A going  flour m illing  p la n t an d  g ra in  
b u sin e ss  fo r  sale. L o ca ted  in  f irs t c lass Illino is fa rm in g  d is ­
t r ic t  Mill 200 bbl. capac ity , ju s t  re fitte d  and  u p - to -d a te  
th ro u g h o u t. T rad e  es tab lished . T he com bined b u sin e ss is a 
m oney m a k e r an d  excep tional o p p o rtu n ity  fo r th e  r ig h t  p a rty . 
Triberal te rm s  in p ay m en t, will consider lan d  exchange . R eason  
fo r se lling  age an d  accu m u la tio n  of b u sin e ss  in te re s ts . W rite  
S r  p a r tic u la rs  to H . H . E m m ings , Golden, 111. (2B)

B A N K  S I T U A T I O N S  W A N T E D .

Y O U N G  M A N  D E S I R E S  P O S I T I O N  a s  c a sh ie r  in  a  c o u n try
b a n k  or a s  a s s is ta n t  w here  th e re  a re  chances fo r  a d ­
v a n c e m e n t if e n tire ly  sa tis fa c to ry . B a n k in g  ex p erien ce  a n d  
b e s t r e fe rences. “ B ,” C om m ercial W est._____________________(2B)

B A N K  F I X T U R E S . __________________
W A N T E D —A se t of sedond h a n d  h a n k  fix tu res fo r sm all 

c o u n try  bank . Size of room  22x36. G ive fu ll p a r tic u la r» . B a n k  
of D assel, D assel, M inn. ______________________________________(*)

S T O C K S .

F O R  S A L E  N A T I O N A L  B A N K  S T O C K  p ay in g  d iv id en d s 
from  five to  s ix te e n  p er cen t, in  lo ts of one sh a re  up. C on tro lling  
s to c k  N a tio n a l B a n k  C a p ita l one h u n d red  th o u sa n d . C on tro lling  
s to c k  C o tton  Oil Mill, e a rn in g  fo rty  p ercen t. A t tr a c tiv e  in ­
v e s tm e n ts  a lw ay s  on m y  list. Send fo r  it. W ad e  B. L eo n a rd , 
In v e s tm e n t B roker, D allas , T exas. (*)

S E C R E C Y  is  a ll r ig h t  in  its  p lace  b u t  w hen  th e re  is  so m e­
th in g  w h ich  you w ish  to  te ll—well, i t ’s  fu n n y  w h a t a  lo t of t a lk ­
ing  a  few  lines in th is  d e p a r tm e n t will do fo r you. M oral— 
save  y our b re a th  an d  s ta tio n e ry . L e t a n  a d v e r tise m e n t do your 
w o rk .

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

C E M E N T  B L O C K  M A C H I N E S —E stim a te s  su b m itte d  on 
p a t te rn s  fo r cem en t block an d  b rick  m ach ines, g aso lin e  e n ­
g ines, pum ps, h y d rau lic  m ach in ery , in v e n to rs ’ m odels, o rn a ­
m e n ta l carv in g s, e tc. M inneapolis P a t te r n  W orks, 116-118 F i r s t  
a v e n ue n o rth . M inneapolis, M inn._____________________________ (*)

F A R M  L A N D S .

A  S N A P —1600 a c re s  in E a s te r n  W ash in g to n , 100 m iles 
so u th w e st of Spokane. R a ised  15,000 bu. of w h e a t la s t  season . 
680 A. in w h e a t now. E a sy  te r m s  a t  $38 p e r  A. W . H . P h illip s , 
Connell, W ash in g to n ._________________________________________  OG

O F F I C E  S U P P L I E S .

B O O K K E E P E R S —K eep o u t of troub le . R em ove b lo ts a n d  
in c o rre c t e n tr ie s  w ith o u t sc ra tc h in g . O ur E ra d ic a to r  never 
fa ils . Send 25c. fo r box. B e st te rm s  to A gen ts . H. A. Ink 
E ra d ic a to r  Co., 1960 W ash in g to n  A ve., N ew  Y ork. (26)
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THE SWEDISH AMERICAN NATIONAL BANK
M I N N E A P O L I S  Surplus and Undivided

Capital,  $5oo,ooo Profits , $32o,ooo.
We Solicit Your Account and Ask for an Opportunity to Quote You Our Liberal Terms.

OFFICERS: N. 0. Werner, President. C. S. HULBERT, Vice-President. J. A. LATTA, Vice-President. E. L. Mattson, Cashier. A. V. Ostrom, Assistant Cashier

Bank Stock Quotations.
Minneapolis Securities.

Q u o ta tio n s fu rn ish e d  by  E u g e n e  M. S tev en s & Co.. C om m er­
c ial P a p e r  a n d  In v e s tm e n t S e c u r itie s , N o rth w e ste rn  N a tio n a l
B a n k  B uild ing . Ju ly  5, 1906.

L a s t
Bid. A sked. Sale.

G erm an -A m erican  B a n k  .............................  160
F ir s t  N a tio n a l B a n k  .....................................  200 . . .  200
G e rm a n ia  B a n k  .............................................. 115
H en n ep in  C oun ty  S av in g s B a n k ...............................  . . .  190
M e rch a n ts  & M a n u fa c tu re rs  S ta te  B a n k  125 135 125
M inneapolis T ru s t  C om pany  ...................................... . . .  160
M in n e so ta  L oan  & T ru s t  C o m p an y ..........  135 140 135
M in n eso ta  N a tio n a l B a n k  ......................... 10*0 110 105
N a tio n a l B a n k  of C o m m erce ....................... 155 160 160
N o rth w e s te rn  N a tio n a l B a n k ....................... 235 . . .  235
S t. A n th o n y  F a lls  B a n k ...............................  150 160 150
S ecu rity  B a n k  of M in n e so ta ....................... 215 . . .  215
S w ed ish -A m erican  N a tio n a l B a n k ..........  160
S o u th  S ide S ta te  B a n k  ...............................  200
U nion  S ta te  B a n k ...........................................  110 . . .  105
M pls. G as L ig h t Co. 6’s, 1910-30............... 104 105
M pls. G as L ig h t Co. Gen. M tge. 5’s, 1914-

’30 ......................................................................  102 102 102
M pls. Gen. E le c tr ic  Co. 5’s, 1934............... 103 104 1'04
M inneapolis B rew in g  Co., co m m o n ..........  165 . . .  155
M inneapolis B rew in g  Co., p r e fe r r e d ........  107 110 107
M inneapolis B rew in g  Co., bonds ............  I l l  . . .  110
M inneapolis S y n d ic a te ....................................................  102 100
M inneapolis T h re sh in g  M achine C o . . . .  175 200 . . .
M inneapolis S teel & M ach in ery  Co., pfd. . . .  102 101
M inneapolis S tee l & M ach in ery  Co., com  . . .  108 108
M in n e so ta  T itle  In su ra n c e  & T ru s t  Co. 90 100
N o rth  A m erican  T e leg rap h  C o ..................  90 . . .  85
N o rth w e s te rn  F ire  a n d  M arine  Ins. Co. 170 180 170
T w in  C ity  T elephone Co., f irs t m o rtg a g e

5’s, 1913-16...................................................... 95 98 97
T w in  C ity  T elephone Co., co m m o n ...........................  —  100
'Tw in C ity  T elephone Co., p re fe r re d ........  115 . . .  115

St. Paul Securities.
T h e  follow ing q u o ta tio n s  on St. P a u l sé c u rité s  a re  fu rn ish ed  

b y  P eabody  & Co., b ro k e rs , 27 M e rc h a n ts ’ N a tio n a l B a n k  b u ild ­
ing, S t. P a u l ___ Ju ly  5, 1906.

A m erican  N a tio n a l B a n k .................
C a p ita l N a tio n a l B a n k .......................
F i r s t  N a tio n a l B a n k .............................
M e rc h a n ts ’ N a tio n a l B a n k  ...............
N a tio n a l G erm an -A m erican  B a n k .
S t. P a u l N a tio n a l B a n k  .....................
S c a n d in a v ia n -A m e ric a n  B a n k ........

S ta te  B a n k  ...........................................
N o rth w e s te rn  T ru s t  C om pany  . . . .  
M inn. T ra n s fe r  Ry. 1st 5s, Ï916. . .  
M in n e so ta  T ra n s fe r  R y  Co., 1 st 4s, 1916
S e c u r ity  T ru s t  C o m p an y ...................
S t. P a u l U nion  D epo t Co. 1 st 6s, 1930.. 
U nion  D epot Co., consol. 5s, 1944— . 
U nion  D epot Co., consol. 4s, 1 9 4 4 ....
I n te r s ta te  In v e s tm e n t T ru s t  C o ........
A m erican  L ig h t & T ra c tio n  Co., p fd  . 
A m erican  L ig h t & T ra c tio n  Co., com 
S t. P a u l G as L ig h t Co., 1st 6’s of 1915.. 
S t. P a u l G as L ig h t Co., g en ’l 5s of 1944 
S t. P a u l G as L ig h t Co., 1 st cons. 6s. 1918 
S t. C roix  P o w er Co., 1st 5s, 1929 ...
P io n e e r  P re ss  Co., com. ( P a r  $50)..........
P io n e e r  P re ss  Co., pfd  ( P a r  $50) ........
W e s t  P u b  Co., com  .................................
W e s t  P ub. Co., p fd ....................................
T ib b s , H u tc h in g s  & Co., c o m ...............
T ib b s , H u tc h in g s  & Co., p fd ................
S u p e r io r  W a te r , L ig h t & P o w er C o .. .  
S u p e r io r  W a te r , L ig h t & P o w er Co., 1 st

4s. 1931.................................................
S t .  P a u l F ire  & M arine  Ins. Co. . . .
S t. P a u l U nion  S tock  Y ard s Co. 1st 5’s 

of 1916 .................................................

Bid. A sked. Sale.
101 101

Ì20
268 270

Ì55 160
155
116

150 140
. 140 160 145
. n o 125
. 121 Ì23 121

103 105
*95 100

100 iòò
*125 130
*109 115 109
100 106
130 140 130

. l'OO 102 101

. 114 118 115%

.♦ n o *110 *111%
*101% *101

Ü 2 *114 *114
*95 *100 *94

12%
42%

375
108

iòò
102

10 ió

60 *66
. 150

89 92 91

♦And In te re s t.

Chicago Securities.
T he follow ing q u o ta tio n s  on C hicago u n lis te d  se c u ritie s  a re  

fu rn ish ed  by  B u rn h am , B u tle r  & Co., 159 L a  Salle S t.. C hicago:
Ju ly  3, 1906. 

Bid. A sked. Divid.
A m erican  Chicle com  ....................................... 177 183 12

do, p fd ............................................................ 112 6
A m er. School F u rn itu re  (com bined) .. . . . 3 6
♦ A ud ito rium  H o te l ..................................... . . . .  h 14
A u to m atic  E le c tric  ..................................... ___ 96 102
B o rd en ’s C ondensed M ilk com  .......... . . . .  176 180 ÍÓ

Do. pfd  ......................................................... ___ 115 117 6
B u tle r  B ro s ........................................................ . . . .  240 270 15
Chicago Ry. E q u ip m en t (p a r  $10)........ . . . .  8% 8% 7
C hicago & M ilw aukee E lec. R y ............ . .  50 55
♦C hicago S ubw ay Co ............................... ___ 44 46
C ongress H o te l com m on ....................... ___ 128 146 12

Do, pfd ......................................................... ___ 90 100 5
C re a m e ry  P ac k a g e  ....................................... . . . .  119 128 8
E lg in  N a tio n a l W atch  Co........................... ___ 181 187 8
F e d e ra l  D ife  In s u ra n c e  ............................... ___  90 110
G re a t W e s te rn  C e re a l................................. ___  25 30
G re a t W e s te rn  C ereal 6’s ...................... . . . .  S9 98
*Illinois B rick  ............................................... . . . .  46 48 6
In te rn a tio n a l  H a rv e s te r  .......................... . . . .  89 93 4
♦ K nickerbocke r Ice p fd ............................... ___ 75 80 6
♦M asonic T em ple A ssocia tion  .............. . . .. 46 48 3
♦ M a n u fa c tu r e r s  F u e l C o............................... ? 4
♦ N o rth w es te rn  Y east, new  s to c k .......... .. 196 206 12
♦Page W oven F en ce  p fd ............................. . . . .  30 50
R ailw ay  E x ch an g e  ................................................  175 225 8

S tow ger A u to m atic  T elephone ................
U nion M atch  Co. of D u lu th .......................
W e s te rn  E le c tr ic  ...........................................

„  , U nlisted  Bonds.
Am. School F u rn itu re  6’s ..........................
♦A udito rium  5’s ..................................................
♦A udito rium  5’s .......................................................... 97

Do. Cons. 5’s ....................................................70
B o a rd  of T rad e  4’s ......................................  101
♦Chicago A th le tic  A ssn . 1st 6’s ..........
»* Do. 2nd 6’s ........................................
♦Chicago & M ilw aukee E lec. Ry. 5’s

do. R. R. new  5’s .......................
C icero G as 5’s .............................................
C ongress H o te l 1st 6’s ............................... ' ' .  ' 1 15

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

Do. new  bldg. 5’s ...............................
G rea t W e s te rn  C ereal 6’s .............................
H a r tfo rd  D ep o sit 6’s ...........................................  104

Do. new  bldg. 5’s .................................
♦Illinois T unnel 5’s ...............................
♦K n ickerbocker Ice 5’s .............................
M asonic T em ple  4’s ...............................
N o rth  Shore G as 5’s ...........................
N o rth  Shore  E le c tric  5’s .......................
N . W . G as L. & C. Co. 5’s ..................
♦Page W oven  W ire  F en ce  5’s ...............
U. S. B rew in g  5’s . .....................................
♦W estern  S tone  5’s ...................................

Chicago B ank  S tock  Q uo ta tions.

4 6 1
70

250 262 8

1ÓÓ
100
80

102
104

. 99 102
96

100
120

1ÓÒ
100

98
108
100

94
100
100%

96
101

96 99
. 68 73

94

L a  Salle St., Chicago.

N a tio n a l B a n k s—
¿B an k ers N a tio n a l .............................
C hicago N a tio n a l .................................................
tC ity  N a tio n a l E v a n s to n  ....................... 170
■¡■Commercial N a tio n a l .................................  325
•¡■Continental N a tio n a l ............................... 241
tC o rn  E x ch an g e  N a tio n a l ..............
tD ro v e rs ’ D eposit N a tio n a l ........
F e d e ra l N a tio n a l .......................................
¿¿F irst N a tio n a l .............................................  372
F ir s t  N a tio n a l of E nglew ood  ........
fF o r t  D earb o rn  N a tio n a l ..............
•¡H am ilton N atio n a l .....................................  145
Monroe. N a tio n a l .......................................  140
•¡•National B a n k  of R e p u b l ic ....................... 185
■¡•National L ive S tock ....................
¿O akland  N a tio n a l .....................................  165
P ra ir ie  N a tio n a l .................................

S ta te  B a n k s—
¿A m erican  T ru s t  an d  S av ings ..
A u s tin  S ta te  .......................................
¿C en tra l T ru s t  Co. of Illino is . . . . . .
Chicago C ity  B a n k  .....................................  15Ö
C hicago S av ings B a n k  ................ ...
¿Colonial T ru s t  an d  S av ings . . . . .
Cook C oun ty  S av in g s ..........................   n o
D rexel S ta te  .................................................  145
D ro v ers  T ru s t  an d  S av ings . . . .
¿E q u itab le  T ru s t  ...............................
F o re m an  B ros. B a n k in g  Co............
¿H ib ern ian  B a n k e rs  A ss’n ..........
H om e S av in g s .....................................
¿Illinois T ru s t  and  S av ings ..........
J a c k so n  T ru s t  an d  S av ings ........
K enw ood T ru s t  an d  S av ings ........
M u tu a l T ru s t  a n d  S av ings ..................... 135
¿M erc h an ts’ L oan  a n d  T ru s t  ........
¿M etropolitan  T ru s t  .....................................  139
¿M ilw aukee A venue S ta te  ..................... 175
N o rth  Side S av ings ...........................
¿N o rth e rn  T ru s t  Co ...........................
O ak P a rk  T ru s t  an d  S 'avings . . . .
P eop les T ru s t  an d  S av ings ................   125
¿ P ra irie  S ta te  B a n k  .........................
P u llm an  L oan  a n d  T ru s t  ............
R avensw ood  E x ch an g e  B a n k  . . .
¿R oyal T ru s t  Co ...........................................  185
S ou th  Chicago S av in g s ............................... 12'9
¿S ta te  B a n k  of C hicago ..................
S ta te  B a n k  of E v a n s to n  ................
S tock  Y ard s S av ings .......................
¿U nion T ru s t  Co ................................
U nion  S tock  Y ards S ta te  ....................... 125
¿W este rn  T ru s t  an d  Sav ings ........ .
W oodlaw n T ru s t an d  S 'avings ..............  125

¿L isted  on Chicago S tock  E xch an g e .
¿Includes F i r s t  T ru s t  an d  Savings.
¿Div. of 50 p e r  c e n t declared  

to S100.000.

Ju ly  3, ‘ 1906'.
Book

Bid A sked V alue.
, 208 213 157

60
170 i55

. 325 336 197
241 244 155

, 387 395 235
195 201 150

99 113
372 379 216
300 350 227
190 200 130
145 147 134
140 150 109
185 191 153
260 £ 266 231
165 125
160 165 125
248 254 177
300 280
170 i75 145
150 119
150 160 115
215 191
110 111
145 155 109
1G0 170 129

226
270 280 212
625 640 277
80 95

104 109 i io
135 141 124
390 400 229
139 143 142
175 185 213
100 111
395 420 202
200 145
125 135 120
250 138
205 176
140 i55 110
185 195 197
120 128 117
263 270 180
225 214
180 145
250 168
125 i.30 112
190 196 126
125

ge.
135 120
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THE OLD NATIONAL BANK
Oshkosh, Wis.

Capital and Surplus................................................$400,000.
Organized 1852 - -  U. S. Depository.

RESOURCES
Loans and  D iscounts. .....X..................
O v e rd ra f ts ...............................................
U. S. Bonds..............................................
P rem ium  on B o n d s ...............................
O ther Bonds ............................................
B anking H o u se .....................................
Cash and Due from  B a n k s ..................

CHAS. SCHRIBER 
WM. J. H A Y ............

Statement of Condition June Í8. Í906.

............ $1,368,478.90
...........  5,154.80
.................. 100, 000.00
...........  2,955.00
...........  169,091.50
.........  67,015.00

...........  490,426.71
Total $2,203,121.91

E. P. SAWYER-. 
■ V ice-President 
V ice-President

C apital S tock ........
Surplus F u n d .......
Undivided Profits
C ircu la tion .............
D eposits.................

OFFICERS
........................>..............P resident.

R P. F IN N E Y .....
LOUIS SCHRIBER.

LIA BILITIES
.............................................  $ 300,000.00
..........................................................  100, 000.00
.............................................  34,366.74
.............................................  50,000.00
.............................................  1,718,755.17

Total $2,203,121.91

A ssis tan t Cashier 
A ssis tan t Cashier

FOX RIVER VALLEY BANKERS AT OSHKOSH.
(S'taff C orrespondence  to  T he C om m ercial W es t.)

Oshkosh, Wis., June 27.— Group three qf the W is co n ­
sin Bankers ’ association, which includes 120 banks of the 
F o x  River Valley, held its second annual convention at 
Oshkosh today. O ver sixty-five delegates were present 
and enjoyed an interesting meeting. T hrou gh the cour­
tesy of the Oshkosh Y a ch t  club the session was held at 
their fine club house on the shore of L ake  W innebago. 
Lunch was served at the club house at noon and the day 
was passed most pleasantly.

Oshkosh as a Business Center.
Oshkosh, named after the famous Indian chief has been 

known as the “ Sawdust City.”  T h e  handling .of lumber 
is still an important industry here but it is now principally 
confined to the manufactured and finished product, in­
stead of the saw mills. A s  the largest city in the valley its 
manufacturing and financial position is that of a leader. 
Its eight banks have a capital of $1,500,000 and carry de­
posits a ggregatin g  nearly $6,000,000.

No Bank Failures in Oshkosh.
One fact w orthy of mention was stated by the mayor 

in his address of welcome. No depositor has ever lost a 
dollar through a bank failure in Oshkosh.

This  part of the valley enjoys the most excellent pas­
senger train service of any place in the W est. T h e  N orth­
western Line alone runs about 20 passenger trains a day 
north and south. In addition to the steam roads electric 
lines are now in operation from Fond du L ac  to Green 
Bay.

The M orning Session.
T he meeting came to order with President T. R. 

Frentz, cashier of the new German American bank of O s h ­
kosh, in the chair. Mr. Frentz  opened the meeting with 
an address which gave the visitors a taste of his ability 
as a forceful and impressive speaker. In reviewing the 
general financial situation and the bankers’ part in the 
business world he dressed his speech in nautical phrases 
‘fitting the surroundings of the Y a ch t  Club. He pointed 
out the abuses in banking methods and practice and sug­
gested some possible methods.

T h ere  is n o t a  c loud on our horizon  of finance, an d  p ro sp e r­
i ty  such  a s  th e  w orld  h a s  n ev e r know n  is ours. T he y ea r  
1905 w as one of e x tra o rd in a ry  p ro sp erity , w hile th e  y e a r  1906 
will su re ly  eclipse all records.

N ev er w as th e  hanking- b u sin ess so p ro sp ero u s a s  now, 
an d  n ev er did th e  ea rn in g s  g row  so fa s t  an d  sa tis fa c to rily  a s  
now . D eposits grow  like w eeds, loans a re  all a n y  b a n k e r  can  
a sk  for, th e  in te re s t  r a te  is v e ry  good, an d  busin ess h a s  fa llen  
on  golden days.

A round  us a n d  ab o u t u s all, all is peace  a n d  con ten t!
B u t w hile w e a re  g a th e r in g  th e  golden fleece, an d  w hile all 

is  now  so g en tle  a n d  fa ir , le t  u s n o t fo rg e t th a t  th e re  a re  
rocks an d  ree fs  a ro u n d  every  h a rb o r, th a t  th e re  a re  w inds an d  
s to rm s in every  sky, an d  th a t  th a t  p ilo t w ill sa il th e  se as th e  
longest w hose b o a t is ever in hand , w hose sa il is ever 
tr im , an d  w hile he d rives h is b o a t f a s t  th ro u g h  fav o rin g  w inds 
a n d  tides, y e t w ith  a le r t  h a n d  an d  eye is ever re a d y  to  w ear 
sh ip  a t  th e  firs t grow l of th e  com ing sto rm , w ho is off an d  
a w a y  fo r th e  h a rb o r  e ’e r  y e t  th e  a n g ry  sea  is m o re  th a n  a  
ruffled bay, an d  w hose an ch o r ch a in s r a t t le  gay ly  a t  th e  h aw se- 
hole w h ere  th e  good sh ip  is sa fe ly  housed  w ith in  its  sn u g  h a r ­
bor, before th e  g la rin g  lig h tn in g  a n d  th e  su llen  th u n d e r  hav e  
e ’en beg u n  th e ir  b a ttle  w ith  s to rm  an d  w ind, tid e  an d  sea.

So b ro th e r  b a n k e rs  keep  your sh ip  in o rder, an d  don’t  le t 
your re se rv e s  fall below  th e  legal lim it, an d  w hile Jacob  
S ch iff’s p red ic tio n  of an  ea rly  p an ic  w as, in m y opinion, only

a  slock joDDmg w an , ^  1B iu ll or m ea
th e  n e x t pan ic , w hen  i t  com es, w ill be all he  p ic tu re s  it

I canno t, how ever, ag ree  w ith  h im  th a t  our c u rre n cy  will 
hav e  a n y th in g  to  do w ith  its  cause, an d  th e  rem ed y  of a s s e t  
c u rre n cy  w h ich  he p roposes is w orse th a n  th e  d isease .

W h en  will th e  n ex t p a n ic  com e? In  a  y e a r?  In  tw o '' Tn 
five? In  te n ?  W ho can  te ll?  I t  m ay  com e like a  bo lt of l ig h t­
n in g  o u t of a  c lea r sky , today , tom orrow , n e x t m o n th  n ex t 
year, b u t th e  signs of th e  tim es  sp e ak  n o t so. * *

E v e r y t h i n g  C a lm  in Business and F in ance.

In  th e  financia l w orld  th e re  a re  a t  p re se n t no h u rric a n e s  
no volcanoes, no ea r th q u a k e s !  L ab o r is w ell pa id ; th e re  a re  no 
strikes_ of a n y  m om en t, th e  crops p rom ise  ex trem e ly  w ell 
th e re  is no o v e r-p ro d u c tio n  in th e  m a n u fa c tu rin g  w orld  th e  
fab ric s  a re  m  sp lend id  dem and , m oney  is p len tifu l, a n d  th ese  
tim es  will con tinue  fo r a t  le a s t  som e tim e  longer

T h ere  a re  tw o th in g s  t h a t  will ev er fo re te ll th e  n e a r  ar>- 
t io r fCh ° f n a tu ra l  h a rd  tim e s - C ro p -fa ilu re  an d  o v er-p ro d u c-
., C ro p -fa ilu re s  a re  se lf ev iden t. O v er-p ro d u c tio n  m a n ife s ts  
factories" lab0 r s t r lk e s> fa llin g  p rices, a n d  s h u tt in g  dow n of
... C ro p -fa ilu re  alone, or o v er-p ro d u c tio n  alone, w ould no t 
likely  cau se  a  p an ic ; b u t  c ro p -fa ilu re  an d  o v e r-p ro d u c tio n  
to g e th e r , even if th e y  did n o t cau se  a  p an ic  w ould c e rta in ly  
re su lt  in h a rd  tim es. J

T h ere  a re  tw o cau ses  of u n n a tu ra l  h a rd  tim es fo r m ore 
p ro p erty  sp e ak in g ,—p an ics ). T he elec tion  to  th e  p resid en cy
of th e  U n ited  S ta te s  of a  know n  u n so u n d  m an , or th e  sudden  
fa ilu re  of som e v e ry  la rg e  b an k , o r co rp o ra tio n , or ex trem ely  
r ich  ind iv idual. C J

T he f irs t th re e  ev en ts  a lw ay s c a s t th e ir  shadow s befo re  b u t 
th e  _ la s t  one can n o t be ap p reh en d ed , th e re fo re  I sa v  to ’ von  
ag a in , b ro th e r  b an k e rs , keep  your re se rv e s  w ell up. y
, J j j  th ese  golden days ev ery  p ro g ressiv e  b a n k e r  seek s to 
build  h is busin ess up, an d  in c rease  h is d ep o sits  a s  m uch  as 
possible. To enco m p ass th is  re su lt, a d v e r tis in g  is re so rte d  
to  w ith  m u ch  success. u
, T en  y e a rs  ago  th e  b a n k e r  th a t  ad v e r tise d  w as called  a 
q u ack  by  th e  s ta id  b a n k e rs  of h is tim e, b u t tim es  hav e  

chan g ed  an d  th e  b an k  th a t  does n o t a d v e r tise  is  n o t in  it.
T h e re  is no q u estio n  ab o u t th e  re su lts  in te llig e n t advertising- 

b rin g s  to  th e  b a n k  T hey  a re  ab so lu te ly  sure . P am p h le ts! 
booklets, le tte rs , an d  by  all m ean s  th e  lib e ra l u se  of th e  local 
papers , a re  th e  m ean s  em ployed by b an k s  w ho successfu lly  ad -  v e rtise . J

A m odern  su b s ta n tia l b a n k in g  house is a  fine a d v e r tise m e n t 
E v e ry  b an k  should  ow n its  own build ing , a n d  should  spend  a s  
m uch  m oney  a s  i t  possib ly  can  to bu ild  th a t  s tru c tu re  a s  m a s ­
sive, a s  im posing, a s  su b s ta n tia l  a s  c irc u m sta n c e s  p e rm it 

T h e  d ay  h a s  gone by w hen  a  hole in th e  w all w ill im p ress 
th e  g re a t  public w ith  th e  su b s ta n tia b ility  of th e  b an k  occunv- 
m g  it. u

A c lea rin g -h o u se  is of im m ense  a d v a n ta g e  to  all b a n k s  of 
a n y  city . P ro p e rly  conducted  a n d  m an ag ed , i t  becom es a  
to w er of s tr e n g th  to  th e  ban k s , an d  is ev e r  in  a  position  to e x ­
ten d  a id  to  a n y  b a n k  d eserv in g  of it, w h en ev e r th e  need  
occurs.

clIIU

Clearing  Houses for A l l  Cit ies.

All cities_ h av in g  over tw o b an k s  should  fo rm  a  c le a r in g ­
house a sso c ia tio n . T he cost of such  a n  in s t itu tio n  is p ra c ­
tica lly  no th ing , an d  th e  ab u ses  it c a n .c o r re c t ,  th e  help  i t  can  
ex tend , an d  th e  im m ense  benefits  i t  can  confer a re  ab so lu te ly  
invaluab le .

I w ish  to  call th e  e a rn e s t a t te n tio n  of" a ll you b a n k e rs  to 
som e of th e  ab u ses  in  th e  b a n k in g  w orld  th a t  should  an d  ough t 
to be co rrec ted .

T h ere  a re  th re e  le g itim a te  sou rces of reven u e  fo r banks, viz • 
In te re s t, ex change an d  collections.

W e all know  th a t  n in e  b a n k s  ou t of te n  lose m oney  on th e ir  
co llections. TTe a lm o st all of u s  ta k e  d ra f ts  from  our cu s to m ­
ers  on o u tside  p a r tie s  an d  collect th em  free  of charge , postage , 
s ta tio n e ry  an d  c le rk s’ tim e, all th ro w n  in g ra tis . W e all 
know  th a t  th is  is  no n sen se  an d  should  n o t be. T h en  w hy 
do it?

T he exch an g e  b u sin ess is also  rap id ly  g e ttin g  on a  b a s is  w ith  
th e  collection  b ran ch , an d  th e re  a re  m ig h ty  few  b a n k s  w ho do 
n o t g ive ex ch an g e  to  m a n y  of th e ir  cu s to m e rs  w ith o u t charge , 
w hile on such item s a s  a re  ta k e n  in over th e  coun ter, a  b an k  
seldom  ch a rg es  exch an g e  on such  ite m s a s  i t  can  co llect a t  
par, a n d  on such  checks i t  ca n n o t collect, it  only ch a rg es  the  
m in im um  ra te , m an y  tim es losing  from  5c to  $5.00 on such  
item s.

E x ch an g e  is a  p e rfe c tly  le g itim a te  sou rce  of revenue. W h y  
th e n  th ro w  th is  source of incom e aw ay?

T h ere  is one m ore abuse , I w ould call y o u r a t te n tio n  to  an d  
th a t  is th e  m o st f la g ra n t of all, v iz .: th e  ex p ress com panies. 
Of a ll th e  ab u ses th a t  b an k s  h av e  to  co n ten d  w ith , th e re  is 
none com parab le  w ith  th e  ex p ress m oney  order.

Issu ed  by a n  ex p ress  com pany  b ra n c h  in one c ity  upon  a  
b ran ch  in som e o th e r  tow n, w ith o u t th e  s lig h te s t p rov ision  for
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i ts  p ay m en t, i t  goes tra v e lin g  a ro u n d  th e  w orld  u n til it  is 
p re se n te d  to th e  exp ress com pany  fo r p ay m en t, only to  be 
met by th e  w elcom e of “W e h a v e n ’t  enough  m oney th is  m o rn ­
ing. T ak e  i t  over to th e  bank . T hey  w ill cash  i t  fo r you .”

I t  seem s ab so lu te ly  incred ib le  th a t  a  body of in te llig en t m en 
should  p e rm it th e  ex p ress com panies to  n o t only ta k e  aw ay  
th e ir  exch an g e  busin ess, b u t to  fu rn ish  th e  sam e ex p ress com ­
p an ies  w ith  th e  ca p ita l to  do i t  w ith , a n d  th a t  too abso lu te ly  
w ith o u t p rofit, w ith o u t price!

In s te a d  of th e  b a n k e rs  of th e  c o u n try  u n itin g  an d  s t r ik ­
ing  a t  th is  ab u se  of th e ir  b usiness, th ey  cash  a ll ex p ress o r ­
d ers  w ith o u t question , hold th e m  a  day, a  w eek, a  m on th  m ay  
be u n til  th e  ex p ress  com pany  can  finally  beg m oney enough  
to g e th e r  to  p ay  th em , an d  th en  keep  r ig h t on doing th e  sam e 
th in g  over a n d  over again .

W h a t o th e r  se t of m en  on th e  face  of th e  e a r th  w ould to l­
e ra te  such  co m p etitio n ?  M illions an d  m illions an d  m illions of 
do llars a re  fu rn ish e d  by th e  b an k s  of th is  c o u n try  w ith o u t the  
c h a rg e  of a  sing le  dollar, to  c a r ry  th e  o rd e rs  of th e  exp ress 
com panies.

T he ex p ress  com panies, it  is need less to  s ta te , know  th is  full 
w ell an d  n o t only do th e y  ta k e  th e  u tm o s t a d v a n ta g e  of th is, 
ou r g rievous folly, b u t a re  da ily  en cro ach in g  m ore an d  m ore 
upon th e  b u sin e ss  of th e  ban k s . T hey  even hav e  th e  a u d a c ity  
to  a s k  th e  b a n k s  to  sell th e  ex p ress co m p an ies’ fo re ign  ex ­
change fo r  them , an d  it  is p e rh a p s  n eed less to  sa y  th a t  m an y  
of th e  b a n k s  of th e  c o u n try  a re  doing th a t  v e ry  sam e th ing !

I can  see no reaso n  w h y  every  b a n k e r  in th e  co u n try  
should  n o t ch arg e  10c fo r every  ex p ress o rd e r  he cashes, a n d  I 
know  of no reaso n  w hy, w hen an  ex p ress com pany  can n o t p ay  
such  o rd e rs  w hen  th e y  a re  p re se n te d  a t  th e ir  co u n te r  th e  
o rd e rs  shou ld  n o t be p ro te s ted , an d  p a y m e n t dem an d ed  of the
en d o rse rs^  cohegion on th e  p a r t  of th e  b a n k e rs  in th is  co u n ­
t r y  along  such lines, w ould soon do aw ay  w ith  th is  abuse , an d  
m illions of do llars of exch an g e  w ould find th e ir  w ay  b ack  to  th e  
ban k s , w h ere  d ra f ts  a re  sold th a t  a re  p a id  w hen  th e y  a re  
p re sen ted .

The M ayor’s Address.
M ayor John Banderob delivered a happy address of 

welcome on behalf of the city at large. He told seveial 
funny stories, and kept his audience in the best of humor.

J. H ow ard  Jenkins, president of the German National 
bank, spoke pleasantly in a welcome on behalf of the lo ­
cal bankers to the visitors. He said in part: “ On behalf
of the eight banking institutions, their officers, employes, 
directors, and stockholders, I welcome you on this occa­
sion. It is with a little pardonable pride that we take you 
away from the noise of the city to this place, which could 
not be better for a meeting of this kind.'’ Mr. Jenkins 
spoke also of the causes which had resulted in the es­
tablishment of the group within the state association, 
spreading the influence of good banking methods and

doing much to keep business correspondents close to ­
gether in other than a commercial way. Mr. Jenkins 
made the delegates feel thoroughly at home, saying that 
they were doing Oshkosh an especial honor in responding 
to the invitation to attend the convention.

Response to W elcom e.
John J. Sherman, cashier of the Citizens’ National 

bank of Appleton, responded on behalf of the visitors. 
He said in part:

To you, M ayor B anderob , I a s su re  you th a t  th e  b a n k e rs  of 
y o u r g roup w ell re p re se n te d  h e re  a p p re c ia te  your w ords of w e l­
com e, an d  th a t  th e y  feel a t  hom e in  your b eau tifu l an d  w ell 
g overned  city .

To you. M r Je n k in s , re p re se n tin g  th e  b a n k e rs  a t  O shkosh, 
m a n a g in g  seven  b an k s  a n d  one t r u s t  com pany  w ith  a  ca p ita l of 
$1,500,000.00 an d  d eposits $6,000,000.00, a ll doing a  flou rish ing  
b usiness, I r e tu rn  th e  cord ial th a n k s  of our group  fo r th e  w el­
com e you ex ten d  us. A nd  now  le t m e add, gen tlem en , th a t  th e  
b a n k e rs  of ou r g re a t  s ta te  hav e  a lw ay s been  m o st p le a sa n tly  
an d  h o sp itab ly  e n te r ta in e d  by  th e  good people of O shkosh, and  
I h av e  no doub t b u t such  will a lw ay s be th e  case. A s fa r  a s  th e  
b u sin ess in te re s ts  of th e  co u n try  a re  concerned , we a re  all 
in te re s te d  in it, an d  also  in th e  p ro sp e rity  of O shkosh, nam ed  
a f te r  th e  fam o u s ch ief of th e  M enom inee In d ian s, O shkosh, 
m ean in g  “ b ra v e ” in th e  y ea r  1840, 66 y e a rs  ago. B e tte r  know n, 
how ever, th e  w orld  over a s  th e  “ S aw d u s t C ity ” w h ere  all k in d s  
of m a tc h e s  a re  m ade.

W e jo in  h an d s  w ith  h e r  in m u tu a l c o n g ra tu la tio n s  on th e  
p ro sp e rity  w h ich  h a s  v is ite d  b o th  c ity  an d  coun try , since  w e 
la s t  m e t here, an d  we feel hopefu l th a t  our p ro sp e rity  w ill be 
con tin u o u s an d  la s tin g .

Secretary Ernest J. Perry  of Fond du L ac presented his 
report, in which he showed that the membership of the 
group included sixty-eight banks out of the seventy-twTo 
state association members in the territory covered by the 
group. He also read the report of Treasurer A. B. Chan­
dler of Beaver Dam, in which the financial condition of 
the organization was set forth.

Bank Advertising.
Louis Schreiber, of the Old National bank of O sh ­

kosh read a short but interesting paper on “ Bank A d v e r­
tising.” He referred to it as a modern science which has 
developed largely  within the past 15 years. He held that 
right treatment of customers is one of the best forms 
of advertising and that all other means will avail but 
little if this is not studied. In speaking of the different 
methods of bringing in new business he believed only in
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J. H. JENKINS, Prest. A, J. BARBER, Vice-Prest. President. Vice-President. Cashier.

WM, MAINLAND, Vice-Prest. F. A. LABUDDE, Cashier. 4 3 0 8

ORGANIZED 1890. The National Union Bank
The German National Bank of Oshkosh.

OSHKOSH, WISCONSIN. Ca pita l  and  Su r pl u s , $ 2 5 0 , 0 0 0 . 0 0 .

UNITED STATES DEPOSITARY.

Capital and Surplus, $150,000.00. OSHKOSH, WIS.
Deposits, - 600,000.00, Accounts of Banks Received.

Correspondence Invited.
DIRECTORS:

A. J. Ba rber  J. H. J e n k in s  D. C. B uckstatf WE GIVE
F. J . Barber  W m. Mainlan d  J ulius  Martin O S H K O S H  C O L L E C T I O N S

T. Church  C. R. Clark  W. J . Cam pb ell PROMPT ATTENTION.

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



Saturday, July 7, 1906 THE COMMERCIAL WEST 27

Wollaeger M Tg. Company,
M IL W A U K E E , W 1S.

Makers of

High Grade and Up to Date

B A N K  F I X T U R E S
Designs and Estimates Furnished,

methods and means in keeping with the dignity of the 
banking profesión. He spoke in part as follows:

B a n k  a d v e rtis in g , a s  w e all know , h a s  been  c a rr ie d  on b u t a  
few  y ea rs . W e now  consider th e  b a n k  th a t  does n o t a d v e r ­
tise  a  b ack  num b er. Such rap id  s tr id e s  have  been m ade in a d ­
vertising- th a t  th e  b a n k e r  of te n  or fifteen  y ea rs  ago holds 
up h is  h a n d s  an d  says, “ W h a t is th is  com ing to ? ” I  h av e  
in  m ind  a  b a n k  th a t  up  to  re c e n t y e a rs  fe lt  th a t  i t  w as b e ­
n e a th  th e  d ig n ity  of i ts  officers to  a sk  fo r a  m a n ’s business. 
T h ey  fe lt th a t  th e  people k new  th e y  h a d  a  b a n k  an d  fo r w h a t 
pu rp o se  th e y  c a rr ie d  on th e ir  busin ess. T h is is  a  th in g  of 
th e  p as t. T he b a n k e r  of to d ay  m u st be in  h arm o n y  and  close 
touch  w ith  th e  pub lic  in  every  possib le m a n n e r m orally , in ­
te llec tu a lly  an d  socially. In  o th e r  w ords he m u s t be a  leader. 
T h is  g ives h im  th e  confidence of th e  people a n d  is in  rea lity  
th e  firs t s te p  in b a n k  ad v e rtis in g .

P e rs on ali ty  of Office F orce  the Best A d v e r t is e m e n t.

If  I  w as  a sk ed  th e  .question , w h a t p a r tic u la r  k in d  of a d ­
v e r tis in g  do you consider b rin g s th e  b e s t re su lts , I w ould u n ­
h e s ita tin g ly  say , th e  p e rso n a lity  of your office force, th e  c o u r­
teous an d  honorab le  tr e a tm e n t  of your cu s to m e rs  in  every  p a r ­
tic u la r . B e t a  c u s to m e r com e in to  an  office w h ere  th e  c le rk s 
h av e  a  p le a sa n t w o rd  to  say, a n sw e r q u es tio n s  p o lite ly  an d  is 
show n every  considera tion , th a t  m an  w ill a d v e r tise  y o u r b an k  
m o re  th a n  new sp ap ers , booklets, s t r e e t  c a rs  or a n y th in g  else.

A t ev ery  co n ven tion  I  a t te n d  I  w ould like to  h e a r  a  p ap e r on 
th e  su b je c t of th e  re la tio n  of a  b a n k  to  its  cus tom ers . I t  seem s 
to m e th a t  th is  q u es tio n  is of such  v ita l im p o rtan c e  th a t  we 
can  a ll w ell a ffo rd  to  lis te n  to  a n y  p ap e rs  th a t  m ig h t be read . 
I con ten d  abso lu te ly , m y frien d s , th a t  w ith o u t p e rso n a lity  b e ­
h in d  th e  coun te r, a d v e r tis in g , no m a t te r  of w h a t _ d escrip tion , 
w ill e v e r  m ak e  a  successfu l ban k . I consider p u b lic ity  in b a n k ­
ing  n e c e ssa ry  in every  location , b u t w e m u s t be co n se rv a tiv e  to 
th e  h ig h es t degree. ” T he v e ry  n a tu re  of our b u sin ess d e ­
m an d s th a t  w h a te v e r  w e do m u s t be above rep ro a ch  an d  i t  is 
so in  b a n k  ad v e rtis in g . A d v ertise  to  do c re d it to  our p ro ­
fession , th e  h ig h es t in th e  land , an d  do n o th in g  th a t  m ig h t d e ­
t r a c t  from  th e  s ta n d a rd  of yourse lf, a s  a  b an k er. In  th ese  
m ig h ty  d ay s of p u sh  an d  ru sh  w e m ig h t go too fa r, so le t u s  be 
cau tious . “ Y ellow  A d v e rtis in g ,” if I m ay  call i t  so, is w h a t 
w e m u s t avo id  an d  suppress. B e tte r  n o t a d v e r tise  a t  all, if 
th e re  is a  p o ss ib ility  of p a ss in g  th e  p o in t of ab so lu te  d ign ity . 
To Quote th e  w ords of a  w ell know n  young  b a n k e r m  a  p ap er 
re a d  before a  re c e n t group  m eetin g ,—“ D ignified a d v e r tis in g  is 
th e  b e s t in su ra n c e  a  b a n k  can  h av e  a g a in s t  loss of confidence 
an d  p e rh a p s  a g a in s t  p a n ic .” T h ese  few  lines m ean  a  g re a t  deal 
an d  an y  b a n k e rs  p re se n t th a t  do n o t a d v e rtise , an d  I hope 
th e y  a re  b u t  few , can  w ell affo rd  to  consider th e se  w ords w ith

A d v e r t is in g  M u s t  Be Pe rsistent.

Of course, ad v e rtis in g , un less  sy s te m a tic a lly  c a rr ie d  on is 
a  m ere  w a s te  of m oney. You c a n ’t  p u t  a  sm all ca rd  in  th e  
daily  p a p e r an d  in a  m on th  exp ec t to  reap  th e  h a rv e s t, you 
h a v e  o-ot to  keep  ev e rla s tin g ly  a t  i t  for,
“ One step  w on’t  ta k e  you v e ry  fa r, you h av e  g o t to  keep  on 

O ne w ord^w o’n ’t  te ll fo lks w ho you a re , you ’ve go t to keep  on 

One S ^ w o n ’t  m ak e  you v e ry  ta ll, y o u ’ve go t to keep  on 

One l i t t l ^ A d ’ w on’t  do i t  all, you h av e  g o t to  keep  them

I t  \vouki be v e ry  difficult to ou tline  a  cam p aig n  fo r h an k  
a d v e r tis in g  in  genera l, b u t  t r y  to  le t th e  people know  w h a t 
vou h av e  an d  w h a t you can  do. D o n o t w a s te  tim e  an d  m oney 
a d v e r tis in g  so m e th in g  th a t  only one m an  m  th e  com m unity  
w ould use only  once in  te n  years . T each  th e  people how  to 
save  how  to  s t a r t  a  b a n k  accoun t, w h a t i t  m ean s  to  h av e  a  
b a n k  a cco u n t an d  a  h u n d red  o th e r  th in g s, in  o th e r  w oids, 
ed u ca te  th e m  in to  y o u r busin ess. _ .

A  general discussion followed liis address^ bringing 
out the experience of many bankers on this important 
subject.

The Afternoon Session.
T. C. Ebernean, assistant cashier of the Fond du Lac 

Nationai, opened the afternoon session with a paper on 
clearing house methods, especially as applied to the 
smaller towns where there are three or more banks. He 
spoke in part as follows:

T he b e s t w ay  fo r b a n k s  to  m ak e  ex changes of local checks 
w ould und o u b ted ly  depend  on local conditions, th e  size of the  
tow n an d  th e  n u m b e r  of b an k s  located^ th ere . In  c ities  h av ing  
only tw o  b an k s  th e  o p e ra tio n  is v e ry  sim ple, so I  sha ll confine 
m yse lf to  p laces h a v in g  th re e  or m ore banks.

W ith o u t questio n  a  c lea rin g  house is th e  b e s t m edium  for 
m ak in g  th e se  exchanges. A c lea rin g  house  will accom plish, 
th e  w ork  w ith  li t t le  tro u b le  a n d  w ith  th e  h an d lin g  of a  m in ­
im um  am o u n t of cash . In  ad d itio n  to  th is  i t  w ill h av e  a  te n d ­
ency  to  p u t th e  b a n k s  on a  m ore f rien d ly  fo o tin g  w ith  one 
q p o th e r  T h is  la t te r  fe a tu re  alone w ould be v e ry  d es irab le  
and  of benefit to  th e  b an k s , a s  i t  w ould g ive th em  a  sp lendid  
n n n o rtu n itv  of a d ju s tin g  in te re s t  an d  exch an g e  ra te s . T he 
A m erican  In s t i tu te  of B a n k  C lerks h a s  done a  g re a t  deal of 
good in e s ta b lish in g  a  b e tte r  fee ling  am o n g s t th e  b an k s  of m an y  
c itie s  a n d  on acco u n t of i ts  w ider scope, th e  c lea rin g  house

w ould  w ith o u t do u b t be ab le  to  do th e  sam e in  a  g re a te r  
degree.

P ossib ly  th e  reaso n  th a t  c lea rin g  houses h av e  n o t been  
es tab lish ed  in som e of th e  sm a lle r  c ities, is th a t  th e  b a n k e rs  
h a d  n o t d iscussed  th e  q u estio n  am o n g s t th em se lv e s a n d  w ere 
sa tis fied  to  go a lo n g  in  th e  sam e old w ay. T h e  O shkosh b an k s  
go t a lo n g  w ith o u t a  c lea rin g  h ouse  fo r  a  g re a t  m a n y  y e a rs  an d  
probab ly  could h av e  con tin u ed  to  do so fo r som e tim e  to  come. 
H ow ever, one of th e  b a n k e rs  took  th e  in itia tiv e  an d  called  a  
m e e tin g  fo r a  co n s id e ra tio n  of th e  p ro je c t an d  a  li t t le  la te r  th e  
c lea rin g  house w as e s tab lish ed . I  l^ a rn  th a t  th e y  a re  w ell 
p leased  w ith  th e  v e n tu re , a n d  hav e  no d es ire  to  r e tu rn  to  th e  
old sys tem . E a c h  b a n k  a c ts  a s  th e  c lea rin g  house  fo r  a  c e r ­
ta in  len g th  of tim e; th u s  th e  w o rk  is d is tr ib u te d  am o n g s t all 
th e  b an k s , w ith  p ra c tic a lly  no e x tra  expense  w h a tev e r. T he 
w o rk  of th e  c lea rin g  house  is n o t h eav y  a n d  m a y  be acco m ­
p lished  by one m an  in a  sh o r t space  of tim e. C hecks m u s t be 
delivered  a t  th e  c lea rin g  h o use  by  10:00 a. m. B a lan ces due 
th e  c lea rin g  h o use  a re  p a id  a  l i t t le  la te r  an d  b an k s  h a v in g  a 
c red it b a lance  m u s t call fo r  th e  sam e. F in e s  a re  im posed  for 
m is ta k e s  o r ta rd in e ss .

T he q u estio n  w ould a r is e  a s  to  w h e th e r  th e  O shkosh 
m eth o d  of c lea rin g  is p ra c tic a b le  in c itie s  h a v in g  th re e  o r fo u r 
ban k s . I believe th is  questio n  could b e s t be an sw ere d  by th e  
b a n k e rs  of th e ir  re sp ec tiv e  c itie s  ta lk in g  th e  m a t te r  over 
a m o n g s t them se lves. E v en  th o u g h  n o th in g  else w as done, 
th e  f a c t  of th e ir  m ee tin g  one a n o th e r  an d  d isc u ssin g  m a tte r s  
w ould u n d o u b ted ly  b e a r  f ru i t  som e tim e  in  th e  fu tu re .

D ifferent  S ys tem s  N o w  In V ogue .
I h av e  w r it te n  a  n u m b e r  of le t te r s  to  b a n k s  in our sec tio n  

in q u irin g  a s  to  th e ir  w ay  of m a k in g  exch an g es of local checks, 
an d  I  find th a t  sev era l d iffe ren t sy s te m s a re  em ployed. In  one 
c ity  th e  to ta ls  of th e  c lea rin g s a re  te lephoned  to th e  d iffe ren t 
b an k s , a n d  th e  b a n k  h a v in g  th e  la rg e r  am o u n t is  th e  one th a t  
c lears. T h is m eth o d  w as fo rm erly  em ployed in  F on d  du L ac

“Back to the Soil.”

W e o w n a n d  offer
M o rg a n  C o u n ty ,  Colorado M u n ic ip a l  

Irr igation District  6 ’s 
at a price to yield 

5 3-4  P E R  C E N T .

T h e s e  b onds are a legal in v e stm e n t  for the  
Colorado State S chool F u n d .  T h e y  are payable 
out of taxes levied up o n  th e  real property of the  
entire  District an d  are M u n ic ip a l  B o n d s in the 

s a m e  sense as S chool B o n d s are M u n ic ip a l  
B o nds.

S end for c ircu la r.

T R O W B R I D G E  &. N I V E R  C O .  
M U N I C I P A L  B O N D S

C H I C A G O  B O S T O N

St. P a u l,  (M i n n . )  Office 

5 12-5 13 G e r m a n ia  Life B u i ld in g .  

E R N E S T  E J E W E T T ,
Resident M a n a g e r .
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an d  w e found th a t  th e re  w ere  som e ob jec tio n s to  it. T he r e p ­
re se n ta tiv e  of th e  c red ito r  b a n k  w ould a p p e a r  w ith  th e  checks 
an d  receive  in  ex ch an g e  th e  item s on h is  b a n k  a n d  th e  cash  
due h im . B efore ta k in g  th e  m oney  a w a y  i t  w as  q u ite  a d v is ­
able  th a t  he coun t th e  sam e. C o nsequen tly  th e  c le rk  w ould 
s ta n d  before th e  te l le r ’s cage a n d  beg in  to  v e r ify  h is rece ip ts . 
M ight n o t th is  d isp lay  of m o ney  te m p t som e casu a l onlooker 
to  stop  th e  boy on h is  r e tu rn  tr ip  an d  lig h ten  h im  of h is  b u r ­
den? In  ad d itio n  to  th is  ob jec tion  we found  t h a t  th e re  w ere  
f re q u e n t de lay s in m ak in g  th e  ex ch an g es in th is  ih an n er.

In  a n o th e r  c ity  a  c lerk  d is tr ib u te s  th e  item s a t  1 p. m., and  
if th e  b a lan ce  is due h im  it  is pa id  a t  once, o th erw ise  he g ives 
a  due bill w h ich  is co llected  th e  sa m e d ay  if a  la rg e  am o u n t, 
a n d  if a  sm all a m o u n t i t  is p u t  in to  th e  c lea rin g s  of th e  fo l­
low ing day. T he sa m e o b jec tions w ould ap p ly  in  th is  case. 
A lso th e  h o u r  of 1 p. m . is a  l i t t le  la te  fo r m a k in g  exchanges. 
W ould  i t  n o t be b e tte r  to  do th is  w ork  ea r lie r  in  th e  day?

A n o th e r b a n k e r  s ta te s  th a t  h is  m eth o d  is a n tiq u e  b u t a c ­
com plishes th e  purpose. C hecks a re  p re se n te d  a t  v a r io u s  tim es  
of th e  d ay  a n d  se ttle d  fo r  in cash  or exchange a t  op tion  of 
payer.

T h e  S ys tem  in Fo n d  du Lac.

In  our c ity  w e h av e  a  ru le  th a t  a ll check s m u s t be d is ­
tr ib u te d  by  iO:CO a. m. T h is  is no h a rd sh ip  a t  a ll an d  is 
u su a lly  accom plished  b y  9:30 a. m . T he b an k s  th e n  h av e  u n ­
til noon to  m ak e  se ttle m e n ts . T he d eb to r b a n k  is re q u ire d  
to d eliver th e  m oney  to  th e  c re d ito r  b an k , a n d  th e  m essen g er 
w a its  u n til h is p a y m e n t is  p ronounced  co rre c t by  th e  te lle r. 
W ith  o u r m ethod  of c lea rin g  th e re  is no u n n e c e ssa ry  d isp lay  
of cash , th e  checks a re  received  ea rly  in  th e  day, a n d  our 
c le rk s a re  en ab led  to  g e t a  good s ta r t  on th e ir  d a y ’s w ork. 
F u r th e rm o re  b y  ex ch an g in g  checks ea rly  th e  b an k s  h av e  m ore 
tim e  to exam in e  th e  sam e carefu lly , w h ich  is a  v e ry  im p o rta n t 
co n s id era tio n . O ur id ea  h a s  been  to g e t th is  w o rk  of c le a r ­
ing  off our h an d s  a s  e a r ly  each  d ay  a s  possib le, so  w e w ould 
n o t be b o th e red  w ith  i t  d u rin g  th e  bu sy  h o u rs  of th e  day. W e 
do n o t c laim  th a t  w e h av e  th e  b e s t  m eth o d  of ex ch an g in g  
checks, b u t  do th in k  th a t  our sy s tem  is p r e t ty  good.

W e ca n n o t te ll w h a t th e  fu tu re  h as  in  s to re  fo r us. P o s s i­
b ly  th e  c itie s  in  o u r sec tion  will g ro w  to  such  a n  e x te n t th a t  
a  c lea rin g  house  w ill n o t only be ad v isab le  b u t  abso lu te ly  
e ssen tia l. In  th e  m e a n tim e  le t u s  ta lk  i t  over an d  endeavor 
to  exped ite  th e  w o rk  a s  m u ch  a s possible, th u s  lig h ten in g  an d  
m ak in g  m ore p le a sa n t th e  lab o r of th e  m an  beh ind  th e  pen, th e  
b a n k  clerk.

“ T he  Man W h o  Keeps His M on ey at Hom e.”
H. J. Maxwell,  cashier of the Princeton State bank, 

gave an address on “ T he  Man W h o  Keeps his M oney at 
H om e.” This  was a discussion of the best methods of 
coaxing out into circulation through bank deposits, the 
money now  hoarded. H e spoke as follows:

T he p lan  we h av e  follow ed w ith  th e  m o st success in  b r in g ­
in g  ou t m oney  now  in  h id in g  is by  our a d v e r tis in g  to  m ak e  
th ese  people m ore a f ra id  of fires a n d  b u rg la rie s  th a n  th e y  a re  
of a  bank . A m an  is an  an im al, likew ise a  ho rse . If a  h o rse  
sh ie s  a t  a  s tu m p  an d  you h i t  h im  w ith  a  w hip , i t  g e ts  h is  
m in d  off fro m  th e  s tu m p  a n d  m ak es  h im  m ore a f ra id  of th e  
d riv e r  th a n  he  is of th e  stu m p , a n d  you can  u su a lly  m an ag e  
him .

T he a v e ra g e  m an  w ith  h is  m oney  a t  hom e is a f ra id  of a  
ban k . If  you can  m ak e  h im  m ore a f ra id  of fire a n d  b u rg la ry  
th a n  he is of a  ban k , he will b r in g  in th a t  m u s ty  cu rre n cy  
w h ich  is so fa m ilia r  to  u s all.

W e keep  a  good live “ A d” in  our local p a p e r of w h ich  th e  
follow ing is a  f a ir  sam ple :

“ H av e  You M oney To B u rn ? ”
“W e th in k  not. Do you know  th a t  m oney  h idden  in th e  

house  C an n o t B e In su re d  A g a in s t F ir e? L eave i t  w ith  u s in 
ou r fire a n d  b u rg la r  proof v a u lt  a n d  w e will g u a ra n te e  you 
a g a in s t  loss, P rin c e to n  S ta te  B a n k .”

B esides ou r “ A d” w e in se r t  from  tim e  to  tim e  item s w hich  
w e clip from  th e  daily  p ap ers , g iv ing  acco u n ts  of fires and  
b u rg la rie s  in  p r iv a te  resid en ces in v a rio u s  p laces a b o u t th e  
s ta te ,  th e  n e a re r  hom e th e  b e tte r . T hese  do n o t a p p e a r  a s  a d ­
v e r tis in g  m a t te r  b u t  a re  p laced  in th e  new s ite m s w h ere  th ey  
a re  likely  to be read . W h e n  we w o rk  th e se  item s in, we 
g en era lly  m a k e  som e a llu sio n  to  our b u rg la r  proof sa fe  an d  
v a u lt in  our re g u la r  a d v e r tis in g  space.

I am  sa tis fied  th a t  th is  k in d  of a d v e r tis in g  h a s  p a id  u s  w ell 
fo r th e  m oney  an d  tim e invested .

A n o th e r  p o in t: M any  of th o se  h a v in g  m oney  do n o t b a n k  i t
w ith  you b ecau se  th e y  do n o t know  you. T hey  m ay  know  
w ho you a re  b u t th e y  a r e  no t y o u r p e rso n a l friends . D rive  ou t 
in to  th e  coun try , you co u n try  b an k ers , a f te r  office hours, 
m ak e  i t  a  p o in t to g e t acq u a in te d  w ith  th o se  w hom  you feel 
shou ld  h av e  m oney  to  bank . A s th e y  le a rn  to  know  you b e tte r , 
m ak e  th em  feel t h a t  you ta k e  a  p erso n a l in te re s t  in th e ir  w el­
fa re . A fte r  you h av e  m ade a  p e rso n a l frien d  of a  m an , in  sh o r t 
w on h is  confidence, he is going to  ta k e  s to c k  in  w h a t you say  
re la tiv e  to  th e  a d v a n ta g e s  of a  b a n k  accoun t.

I  believe th a t  th e  tim e  is p a s t  w hen  th e  b a n k e r  can  s it  
dow n an d  w a it fo r th e  b usiness, an d  i t  is  he w ho f irs t m ak es  
i t  a  p o in t to  give every  d es irab le  cu s to m e r to  u n d e rs ta n d  th a t  
he is welcome and that you want him to make your pffice his

b a n k in g  hom e, w hose e ffo rts w ill be crow ned  w ith  th e  g re a te s t  
re su lts .

T his paper started a general discussion of much inter­
est. One pertinent suggestion w orthy  of careful thought, 
was made by E. A. D ow , president of the State Bank of 
Plymouth. It  was this: “ Make your bank so strong, es­
tablish it so firmly in public confidence that everybody 
will want to deposit money with you. Make it so strong 
that it will act as a magnet and attract business.”

T his  certainly ought to be the first thing to do in 
building up a bank’s business. Y e t  after that there is 
much missionary w ork necessary to induce m any to take 
advantage of the convenience and safety of a checking 
account.

Geo. D. Bartlett, cashier of the Citizens’ State bank of 
Stanley, was present, and as chairman of the Committee 
of the state association appointed to investigate the subject 
of Burglar Insurance and Surety Bonds, spoke briefly of the 
w ork of that committee. A  full report will be made at the 
state meeting in Milwaukee July 12, but Mr. Bartlett said 
a great majority, about 95 percent, of bankers answering 
their inquiries were in favor of some co-operative plan of 
handling this business. Nine different companies have 
offered to make a contract for writing policies of the m em ­
bers at about 30 percent reduction of present premiums, 
provided the business was turned over to the company 
through the association thus avoiding the expense of so­
licitation. A fter  Mr. Bartlett ’s talk a special resolution 
was passed favoring some such plan of co-operation 
through the association. A  resolution was also passed 
thanking the Oshkosh bankers for entertaining the group 
and also thanking the Oshkosh Y a c h t  Club for the use of 
their beautiful club rooms for the business and social ses­
sions, and also thanking the retiring officers for their effi­
cient service.

N e xt  Y e a r  at Green Bay.

T he  Green B a y  bankers extended an invitation to the 
members of group three to meet next year in their city. 
T he  invitation received the hearty approval of all pres­
ent.

Officers Elected.

T h e  follow ing officers were elected for the coming 
year:

President, John J. Sherman, cashier of the Citizens’ 
National of Appleton; vice president, Adolph Pfister, 
cashier of the Bank of Sheboygan; secretary-treasurer, J. 
L. Stone, cashier of the German National of Ripon.

b o r  members of executive committee, R. Kiel, cashier 
of the State Bank of Kiel and Louis Schrieber, assistant 
cashier of the O ld National of Oshkosh.

W E ST E R N  P A T E N T S.
T h e  following patents were issued last week to Minne­

sota and Dakota  inventors, as reported by W illiam son & 
Merchant, Patent Attorneys, 925-933 Guaranty Loan 
Building, Minneapolis, Minn.

H a rvey  D. Dibble, Mystic, S. D., explosion engine.
H enry  H. Engrebregtson, Albee. S. D., latcln
Ingebrigt Grettum and O. L. Young, Duluth, Minn., 

heating device.
W illiam A. H ickey and J. Brown, St. Paul, Minn., coin 

operated mechanism.
Swan S. Lofberg, A rgy le ,  Minn., fanning mill.
Hans P. Monserud, W aubay, S. D., trace fastener.
Edw ard Rue, A m boy, Minn., w ashing machine.
Rudolph Sauer, Minneapolis, Minn., bottle.
H enry T. and S. F. Washburn, Goodwin, S. D., load­

ing apparatus.
H enry R. While, Brainerd, Minn., flame regulator.
Ellis J. W oolf ,  Minneapolis, Minn., explosive engine.

Uncle  Sam ’s trade with Canada has increased $ 114 . 
000,000 in the past ten years. ^
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TH E FIR ST N ATIO N AL BANK OF FARGO
ROOT, JONES, President 
E. J . WEISER, Vice-President

FRED A. IRISH, CashierFA R G O , N O R T H  D A K O T A .
Capital and Surplus, $ 2 3 0 ,0 0 0 . Depository of the United States.

The Oldest and Largest Bank in the State. Send us your NOR IH DAKOTA business.

PERSONAL ELEMENT IN BANK SUPERVISION.
An Address Delivered by S. T. Johnson, President of the M innesota N ational Bank of M inneapolis Be fore the 

Fifth Annual Convention of the N ational A ssociation of the Supervisors of State Banks at Milwaukee.
W ihat do you th in k  of th e  h a n k e r  a n d  h is  em ployees, and  

w h a t do th e y  th in k  of you?
Is th e  m an  w ho is ch arg ed  d ay  by  d ay  w ith  th e  con d u c t of th e  

b a n k  w o rth y  of special p e rso n a l co n s id e ra tio n  a t  y o u r h a n d s?
T h e  E x a m in e r  an d  h is supe rio r, th e  su p e rin te n d in g  officer, 

can  be to  th e  b a n k  officials a n d  em ployees a  guide, counsello r 
a n d  frien d , h is  com ing  ev er w elcom e, h is  going ever re g re tte d , or 
he can  be a  source of te r ro r  an d  fe^ir.

T he s ta te  b a n k in g  d e p a r tm e n t an d  th e  s ta te  b a n k e r  can  
be b ro u g h t close to g e th e r . P e rso n a l a c q u a in ta n c e  an d  personal 
in fluence can  a n d  will, if p ro p erly  exerted , he of g re a t  benefit 
to  th e  business.

H av e  you ever stood in th e  cage, stooped  all d ay  over th e  
books, footed co lum ns th a t  w ould  n‘Ot balance , s a t  a t  th e  
desk  h e a r in g  th e  ta le  of woe or th e  b e a u tifu l w ord  p ic tu re  of th e  
w ould-be b o rro w er a n d  ch ron ic  d eb to r  a sk in g  fo r th e  in e v it­
ab le  renew al, ra c k e d  y our b ra in  to  know  ju s t  w h a t you ou g h t to 
do, how  to solve th e  p roblem s, decide b e tw een  th e  tru e  a n d  safe , 
a n d  th e  v isio n ary ?  T h e  b a n k e r  is called  upon  to  p u t h is 
ju d g m en t a g a in s t th e  m oney  of h is  s to ck h o ld e rs  an d  deposito rs . 
H e  is th e  a r b i t r a to r  of a ll in te re s ts . H e  m ay  also do th e  c u s­
to m ers  a n d  co m m u n ity  an  in es tim ab le  in ju ry  by  e ith e r  being  
too  co n se rv a tiv e  or too lib era l; h is  is a  h a rd  p lace, hourly  
called  upon fo r h is  b es t, a n d  conscious th a t  h is b e s t is  only- 
h u m an  a n d  liab le  to  be w rong. C an you e n te r  in to  th e  sp in  
of h is  life an d  from  y o u r w id er p o in t of view , lig h ten  th e  w ay  
a n d  help  h im  th ro u g h  th e  n arro w s , a ro u n d  th e  shoals, in to  th e  
c lear w a te r  of sa fe ty ?

Co m p a re d  w i t h  the N a tion al  D e p a rtm e n t .
T he com ptro ller of th e  c u rre n cy  is g re a tly  h an d icap p ed ; he 

h as  to  do h is  w o rk  th ro u g h  re p o rts  m ade by  an d  from  m en  an d  
in s titu tio n s  he n ev er saw , an d  ex am in a tio n s  m ade by ex a m ­
in e rs  w ith  w hom  h e  is n o t a cq u a in ted . . , . . .

T h e re  a re  tw o c lasses of co rp o ra tio n s m  w hich  th e  public 
is v ita lly  in te re s te d , over w h ich  th e  s ta te  a s su re s  superv ision , 
nam ely  life in su ra n c e  a n d  b ank ing .

C o m p a re d  w i t h  L ife  Insurance.
I am  firm ly  of th e  opin ion th a t  all life in su ra n c e  should 

h av e  N a tio n a l  su perv ision , becau se  i t  is in te r - s ta te  a n d  all 
b a n k s  should  hav e  s ta te  su p e rv is io n  becau se  th ey  a re  dom estic  
an d  local in th e ir  opera tio n s.

S u perv ision  to  be effective m u s t be perso n a l an d  c0; 0P e ia -  
tiv e  T he b a n k e r  m u s t feel th a t  th e  ex am in e r an d  h is  ch ief 
a re  h is b e s t frien d s , se ek in g  only to  se rve  the. b e s t in te re s ts  of 
th e  b an k  an d  th e  public. T h e re  can  be no d iv ision  betw een  th e  
h e s t in te re s ts  of th e  b a n k  a n d  i ts  cu s to m e rs—th e y  a re  iden tica l.

On th e  o th e r  h a n d  th e  ex am in e r m u s t be a  keen  s tu d e n t of 
h u m a n ity  ab le  to  re a d  th e  c h a ra c te r  an d  know  his m an , an d  
to in still in h im  a  w holesom e re sp e c t fo r law  an d  a  h igh  ideal 
of th e  g re a t  im p o rtan c e  of h is  ca lling  a n d  ^ o n ^  
deed if I m ay  be allow ed to  sa y  so, I  th in k  th a t  th e  p est se iv  
ice a’ su p e rv is in g  officer can  o ften  give “ J i i s  c o n ^ t u e n t s  is to 
/^ironi-iv nr in rlirec tlv  cause  m en, who, by th e ir  p ecu lia r  m en 
tffiity  ^ ack  ¿ ^ p r in c ip le  or ju d g m 4 n t, to  re t ire  from  th e  b u sin e ss

E x a m in a tio n s  a re  m ade a n d  sup e rv is io n  h a d  fo r th e  p u r-  
n o se ^ n o t of finding fau lt, b u t  to help  th e  b a n k e r  to  avo id  fau lt, 
e rro r  a n d  loss. B ooks can  be tech n ica lly  c o rre c t an d  precise , 
w r it te n  in  a  b e a u tifu l h a n d  an d  all flies p erfec t, an  ex am in e r s 
n a ra d ise  a n d  th e  b a n k  still be ro tte n  an d  a c tu a lly  b a n k ru p t. 
T he e x am in e r m u s t look p a s t  th e  books, to  th e  m an  an d  as 
n e a r  I s  possible in to  h is  h e a r t, an d  an a ly ze  h is m en ta lity .

W h v  is i t  th a t  w hen  a  n a tio n a l b a n k  does fa il or th e  m a n ­
ag e m e n t goes w rong , i t  is such  an  aw fu l fa ilu re  th a t  the  
uuuuc It-m ds a p a r t  an d  w onders how  such  cond itions could 
C v e c o m e a b o u t ?  T he a n sw e r  is sim ple: C o rru p t m an ag e -

mCT k e <ls ta te  d e p a r tm e n ts  can  an d  do com m and ju s t  a s  h igh  
srrade ab ility  a s  does th e  n a tio n a l d e p a r tm e n t. 1. s ta te  
su p e rin te n d e n t a n d  h is ex am in e r can  ta lk  over th e  s itu a tio n , 
th ev  can  an d  do know  of th e  p e rso n a lity  of th e  b a n k e r  an d  h is 
in te re s ts -  th e y  can  look in to  h is c h a ra c te r  a n d  th a t  of h is 
paper w ith  som e in te lligence; th e y  can  v is it  h im  or call h im  
I n  I t  f re a u e n t in te rv a ls , w ith o u t c re a tin g  an y  com m ent, w hile 
Ih e  com ptro ller a w a y  off in W ash in g to n , sim ply  looks a t  th e  
I x I r n S s  s ta te m e n t, w ith  no know ledge of th e  b a n k e r  or 
r e d o l a l  a c q u a in ta n c e  w ith  th e  exam in er. T he g re a t  d isad - 
-Int?,g ' u n d e r w hich  h e  h a s  to con d u c t th e  d e p a r tm e n t is 

U ttle u n d ersto o d —if i t  w as he w ould be c ritic ized  less. E v en

h is  em ployees m u s t p erfo rce  be se lec ted  becau se  of p o litica l 
pull.

T he s ta te  d e p a r tm e n ts , w h ere  th e re  is a  d ecen t law , have  
been  m ore  successfu l an d  d isa s te r  less f re q u e n t a n d  se rious.

In  ro u n d  figures, 66 p e rc e n t of a ll th e  b a n k in g  a s se ts  of th e  
c o u n try  a re  u n d e r y o u r in spection . T h is is a lm o st o n e -fo u rth  
of th e  b a n k in g  pow er of th e  w hole w orld. G re a t is  y o u r r e ­
sponsib ility —g re a t  y our pow’e r  fo r good or ill. E q u a l to  your 
pow er is y our o p p o rtu n ity . T he b a n k  b eing  a  local, d om estic  
in s titu tio n , y ours be in g  local su perv ision , n o t only en h an ce s 
y o u r o p p o rtu n ity  fo r good w ork, b u t g re a tly  in c rease s  th e  
b lam e th a t  can  be ju s t ly  la id  a t  y our door if d isa s te r  com es.

S up erv is e  O n e - F o u r t h  of W o r l d ’s B a n k i n g  Pow er.
T he com posite  o n e -fo u r th  of th e  w o rld ’s b a n k in g  pow er is 

su p e rv ised  by  th e  com posite  s ta te  b a n k  supe rv iso r, w ith  h is  
tw en ty -fiv e  or th i r ty  p e rso n a litie s , lo ca ted  geo g rap h ica lly  n ea r  
th e  b an k s , a n d  each  c lo thed  w ith  a u th o r i ty  to a c t. '

C om pare y o u r o p p o rtu n ity  fo r good w o rk  w ith  t h a t  of th e  
co m p tro lle r of th e  cu rren cy , ch a rg ed  in h is single  p e rso n a lity  
w ith  th e  sup e rv is io n  of ab o u t o ne-fifth  of th e  w o rld ’s b a n k in g  
pow er, a n d  s itu a te d  a w ay  off to one side, m ak in g  it, w ith  h is 
o th e r  g re a t  resp o n sib ilitie s , physica lly  and  geograp h ica lly  im ­
possib le  to  d isch arg e  h is  d u tie s  w ith  th a t  sam e p e rso n a l k n o w l­
edge a n d  ju d g m e n t th a t  is yours. T h is  n e a rn e s s  is lik ew ise  a  
g re a t  source of help  to  th e  b an k er, w ho can  read ily  m ee t a n d  
co n su lt w ith  th e  d e p a r tm e n t. T h is  p e rso n a l a c q u a in ta n c e  an d  
frien d sh ip  should  be c u ltiv a te d  to  th e  fu lle s t ex ten t. G ain th e  
fu ll confidence of y o u r b a n k e rs ; e s ta b lish  con fiden tia l r e ­
la tio n s  w ith  th em  an d  i t  w ill g re a tly  en h an ce  y our influence 
w ith  th e m  a n d  b enefit th e  serv ice.

T h e  B a n k e r ’s G u a rd ia n .

D on’t  sa y  th a t  you a re  n o t th e  b a n k e r ’s g u a rd ian . You 
a re  ju s t  th a t ,  an d  m ore. You should  h av e  enough  a p p ro p ria ­
tio n  a n d  help  to  be ab le  to  ta k e  p len ty  of tim e  fo r e x a m in a ­
tions. Tell th e  le g is la tu re  an d  y our gov ern o r of y o u r w ork, 
of i ts  needs, a n d  y o u r  ideals, w h a t you a re  s tr iv in g  fo r and 
of its  g re a t  im p o rtan ce . T ak e  th e  b a n k e rs  in to  y o u r co n ­
fidence, a t te n d  th e ir  m e e tin g s  an d  w hen th e y  see y o u r  aim , 
th e y  w ill help  you w ith  th e  la w -m a k in g  pow er. O fttim es h u r ­
r ie d  ex am in a tio n s  a re  w orse  th a n  none. If you c a n ’t  cover all 
th e  g round , te ll th e  pow ers so p lain ly , a n d  show  th e m  w h a t
s le f t undone.

T he old d o c trin e  of k eep in g  a n  im possib le  gu lf b e tw een  th e  
sxam in ing  pow er a n d  th e  b a n k e r  is a ll w rong ; th e  law  of 
oro therhood  is b e tte r . P e rso n a l frien d sh ip  does n o t m ean  nor 
imply th e  condoning  of w ro n g  doing or ca re le ss  sy s tem s, b u t 
t  does g re a tly  en h an ce  th e  o p p o rtu n ity  of a s c e r ta in in g  th e  
:rue condition  a n d  of he lp in g  in  th e  en fo rc em en t of p ro p e r reg u - 
a tio n s  an d  conduct of th e  business.

W arm , red  blood, a  c lea r b ra in , a  fe a r le ss  fidelity  to 
lu ty , a  c lea r ap p re c ia tio n  of th e  respo n sib ility , to g e th e r  w ith  
i th o ro u g h  know ledge of m en  a n d  of th e  b a n k in g  busin ess, a re  
ill n e cessa ry  a s se ts  th a t  th e  su ccessfu l ex am in e r an d  su p e rv is -  
n g  officer m u s t have .  ̂  ̂ , , . . .  ..

You will u n d e rs ta n d , th a t  I do n o t in te n d  to  say , th a t  th e  
superv ision  of th e  d e p a r tm e n t can  ta k e  th e  place of, or re -  
ieve th e  resp o n s ib ility  of th e  d ire c to rs ; to th e  c o n tra ry , th e  
iro p e r  su pe rv is ion  will s tim u la te  th e  d ire c to rs  to g re a te r  care . 
[ believe th a t  th e  a t te n tio n  of th e  d ire c to rs  shou ld  be called 
to a n y  d e tr im e n ta l conditions, an d  th a t  by  so doing, th e  de- 
a a r tm e n t will cause  th em  to  m ore closely sc ru tin iz e  an d  hav e  
i  g re a te r  know ledge of th e  b a n k ’s cond ition  a n d  business. 
A b a n k  d irec to r  th a t  does n o t d irec t, shou ld  be p laced  by 
aw  in th e  c rim in a l class. No b a n k  should  be allow ed to  run  
w ithou t fre q u e n t m ee tin g s  of th e  d irec to rs , an d  no m an  should 
De allow ed to  co n tin u e  a s  a  d irec to r  w ho does n o t a t te n d  th e
'vn 00 in srs

I  h av e  tr ie d  to  fill b o th  .p o sitio n s , th a t  of su p e rv iso r  and  
oanker I know , a n d  w ish  to im p re ss upon  you th e  fac t 
th a t it" is eas ie r  to  c r itic ize  th a n  to  be critic ized . I t is eas ie r  
o find fa u lt  th a n  i t  is to  com ply  w ith  th e  o th e r  fellow  s id e a s  

when he finds fa u lt  w ith  us. T he law  should  be en io rced , b u t 
f th e  public su p e rv iso r  d id n o th in g  b u t ap p ly  the  cold le t te r  of 
he law  to h is  w ork , he w ould be of l i t t le  se rv ice  to  th e  s ta te . 

His g re a t  v a lu e  com es in a d m in is te r in g  a  la rg e  p e rso n a l in ­
fluence a  g e ra t  am o u n t of com m on sense  a n d  ex perience  
w ith a  sm all a m o u n t of law . H is  is  a  position  th e  . du tie s  of 
which a re  n ecessa rily  le f t in a  g re a t  m ea su re  to  h is  ju d g m en t.

CLARK STREET THE THOROUGHFARE.
(Special C hicago C orrespondence  to  T he C om m ercial W es t.)

Chicago, July 2.— H awthorne has a sketch of the life 
of a s treet 'from  the time it was £ forest trail until it be­
came a city's thoroughfare. Clark street in Chicago has 
gone through m any transformations— it has touched lo w ­
est degradation, yet it is likely to become the noblest 
of the c ity ’s avenues. Named in honor of General Clark, 
the famous comrade of the famous Lewis, cutting the 
centre of the downtown quarter north and south, consti­
tuting the one great w ay  through the North Side to the 
growing North Shore, and affording southward practically 
the single approach to the populous southwestern suburbs 
__Clark street despite its disrespectability is îapidly mani­

festing its destiny. T hat  destiny in m y humble opinion is 
that it will become Ch icago ’s Broadway.

W h a t  inspires these remarks was the transfer last 
week of the northwest corner of Clark and Monroe streets. 
T h e  terms create a valuation there of $13,688 a front foot. 
T h e  new lessee is J. W  .Stevens of the Illinois Life  In ­
surance Com pany and his lease requires the erection of a 
ten story building after the year 1912, when the present 
lease of the Hamilton Club falls in, in case the club does 
not then exercise its right to take a 10 years extension. 
It is believed, however, that the club will compound with 
Ml- Stevens soon and remove itself.

Thus four great, skyscrapers will occupy the four cor-
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The First National Bank of Minneapolis
U N I T E D  S T A T E S  D E P O S I T O R Y

S T A T E M E N T  O F C O N D I T I O N  A P R I L  6 , 1 9 0 6 .

R E S O U R C E S .

L oan s an d  d isc o u n ts  ................................................$10,755,943.98
R a ilro ad  a n d  o th e r  bonds .................................  494,000.00
U n ited  S ta te s  bonds, a t  p a r  ............................  1,050,000.00
C C ash on h a n d  a n d  due from  b a n k s  ..............  3,655,975.92
B a n k  b u ild ing  ...........................................................  287,633.86

$16,243,553.76

L I A B I L I T I E S .

C ap ita l s to c k  ......................................................  $2,000,000.00
S u rp lu s a n d  und iv id ed  p ro fits  ............................ 1,671,206.43
C ircu la tio n  ................................................................ 870,395.00
D eposits ...................................................................... 11,501,952.33
U n ite d  S ta te s  B ond A ccoun t ............................  200,000.00

$16,243,553.76

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

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

ners of the intersection of Monroe and Clark streets. 
T he  Rector building on the southeast corner has been in 
use a year. T h e  offices of the new gigantic American 
T rust and Savings building on the northeast corner are 
already occupied and the banking rooms are approaching 
completion. T he  Cyrus H. M cC orm ick estate has finished 
over a year ago the extension and added stories of the 
F ort  Dearborn building on the southwest corner.

W h en  the strategic corner points of a street have 
been “ improved,” the “ uplift” of the entire street is as 
good as accomplished. T h e  late Marshall Field started 
the rescue of Clark street. He built some six years ago 
the white building occupied by T h e  M erchants ’ Loan 
and T ru st  Company on the northwest corner of Clark 
and Adam s streets. T h e  property was originally the 
site of the old Porter homestead, and Mr. Field bought 
the fee years ago for $75,000.

M r.  Fie ld  F o r e s a w  the S tr e e t ’s F u tu re .
W h a t  Mr. Field foresaw, others have come to see. 

W h en  he built in Clark street, the street was not only 
vicious but actually dilapidated, and it ran like a moral 
open sewer through the midst of the town’s opulence. 
T h e  Leiter estate, which owns a tract almost in the street, 
has “ hung on” to the property for years.

T h e  new Commercial National Bank building is going 
up rapidly on the northeast corner of Clark and Adams. 
Its facade will be the most beautiful in town, owing to 
the genius of its designer, F. P. Dinkelberg, the architect 
by  the w ay  of the all-round-the-world celebrated “ F lat­
iron” in N ew  York.

Thus Clark street cannot help itself. Such ornament­
al piles as the Commercial National, and monumental 
shafts as the American Tru st  and Savings, must confer 
nobility upon their neighborhood.

There  is soon to be a new Morrison hotel on the south­
east corner of Clark and Madison. T he  three adjacent 
corners will be affected thereby. W abash avenue down­
town values have enjoyed a boom of late; but the man who 
has large money to put into fees or long leases, if he can 
get into Clark street, should have his reward.

N E W  SE C U R IT IE S ISSU E S.
T h e  Financial Chronicle has published its compila­

tion of listings on the N ew  Y o r k  Stock E xchange in the 
first six months of 1906. T he  follow ing tables show the 
listing of stocks and bonds in 1906, compared with the 
corresponding six months in other years:

B onds Issu es  fo r  new  Old issues
(6 m o n th s) . cap ita l, e tc. now  listed .
1906  $452,015,000 $1,650,000
1905   342,800,000 20,000,-900
1904   193,144,500 ..
1903 ............................. '.  115,577,150 12,798,090
1902   157,261,313 400,000
1901   161,678,500 7,534,100
1900   65,831,009 2,387,000
1899   66,911,240 18,108,000
1898   28,657,000 16,571,000
1897   20,7*97,502 11,116,500

Stocks
(6 m o n th s) .
1906   $99,065,900 $16,240,700
1904   30,336,900 ..
1903   86,258,840 38,791,609
1902   128,093,700 11,462,390
1901   296,830,050 16,800,000
1900   296,609,000 ..
1899   152,790,300 ..
1898   8,943,305 16,000,000
1897   28,168,500 8,072,800

R ep lacing  
old se cu rities . 

$217,710,-900
279.515.650 

40,712,000
193.790.650 
197,716,387 
226.978,400 
225,527,000
182.485.500
342.477.500
186.111.500

$289,859,400
11,190,400

166,906,995
176,297,890
959,957,525
118,710,150
252,449,530
228,785,200
349,56*9,500

E S T A B L I S H E D  1853

T H E  O R IE N T A L  BANK
O F  N E W I Y O R K

182=184 B ro a d w a y
B ranch, Bowery and G rand S tree t

Capital $750,000.00 Surplus and Profits, $1,100,000.00
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NELSON G. AYRES, 1st Vice President
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C H A R L E S  J. D A Y ,  j

GEO. W. ADAMS, Cashier
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E s p e cia lly  E q u ip p e d  for H a n d lin g  
the A c co u n ts  of B a n k s  a n d  B a n k e rs

I l l in o is  T r u s t  a n d  S a v in g s  B a n k
C H I C A G O

and Surplus $ 1 0 , 8 0 0 , 0 0 0

Interest Allowed on Savings and Checking 
Accounts.

R O B E R T  R. DUNN.
Com m ercial Paper.

102-104 N ational G erm an-Am erican Bank Bldg. S T . PAUL.
Offers for sale C H O IC E  M O R T G A G E S  on improved 

properties in the cities of St. Paul and Duluth. Corres­
pondence solicited.

Modern Country Bank Buildings
SEND FOR OUR BOOK.
Contains 5 7 B ank Buildings, 

rang ing  in price from  $ 2 , 5 0 0  
and up. Shows floor p lans and pic­
tu re s  of ex terior. One hundred  
and sixteen pages.

S en t postpaid fo r $1.00.

THORI, ALBAN & USHER,
Architects

508-9 Chamber o! Commerce Bldg. 
SAINT PAUL, MINN.

C H A S .  O. ELW O O D ,
7 1 8  G u a r a n t y  B l d g .................................... M I N N E A P O L I S .

A choice lis t of

N o r th w e s te r n  F a rm  L o a n s .
Large tracts of Farm Lands and Ranches at wholesale 
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THE ANDRUS HOLDINGS IN MINNEAPOLIS.
Congress has appropriated $350,000 for a new post 

office for Minneapolis. A fte r  the house had apparently 
settled on the figure of $150,000 it raised it to $250,000, the 
additional $100,000 having been added by the Senate. T he  
credit for the increase in the appropriation on the part of 
the house is given b y  many to Congressman John E. 
Andrus of Yonkers, N ew  Yo rk . T h e  fact that Mr. Andrus 
is neither a representative from Minneapolis nor a resident 
of Minneapolis makes it interesting to know  w h y  he 
should be so active in obtaining such a grant for the city.

Solid B lack R epresents J . E. A ndrus’ Holdings.

T h e  fact that he is generally accredited with being the 
largest individual owner of real estate in Minneapolis 
may account for it.

Seventeen years ago, in 1889, Mr. Andrus visited a 
friend in Minneapolis. A  p art ,o f  his fortune having been 
accumulated in real estate m ortgages and loans he natural­
ly looked into the Minneapolis situation. T h e  result was 
the placing of a number of loans here. From  that begin­
ning he was very  active and invested a large amount of 
money in Minneapolis real estate mortgages. W ithin 
four years after he had entered the market the height of 
the boom had passed and Mr. Andrus found himself with 
a number of m ortgages which had been placed on valua­

tions which, in the light of those panicy times, were 
high. T h e  situation resulted in a number of foreclosures 
and Mr. Andrus became an owner of Minneapolis real 
estate.

His first actual holdings were in outside and residence 
districts. T hese  he traded with cash for downtown prop­
erty. D uring the past ten years he has been steadily 
accumulating property in the central retail district. His 
purchases are generally  within the “ loop,” his particular 
fancy being property along Nicollet avenue. He at one 
time held some property on the north side in the vicinity 
of the old market but this was disposed of. H e has not 
ceased his real estate loans and his m ortgages pretty  well 
stud the downtown district. His investments in Minne­
apolis are conservatively estimated by a well posted real 
estate man at not short of $2,500,000. In the past ten 
years he has been an active and exceedingly valuable fac­
tor in the upbuilding of the city, many of the improve­
ments being indebted for financial backing to him.

T he  Andrus building, occupying a corner with 157 feet 
frontage on Nicollet avenue by 120 feet on Fifth street 
was completed by him in 1900. H e bought the land for 
about $225,000, it being improved with a four story build­
ing. T h e  origin of the Andrus building was peculiar. The 
old building, four stories in height, had a gabled roof and 
it was intended to heighten the roof into a fifth story. 
W h ile  this was being done it was suggested that, since 
the ceilings were extremely high the floors be lowered a 
few feet each and a sixth story be made. T h e  windows 
did not fit the walls well, so it was decided to tear out the 
walls, leaving the central portion, and rebuild them. Then 
it was found that the construction of the building would 
prevent good w ork being done in lowering the floors. B e ­
fore the w ork was over the new Andrus building, nine 
stories high and one of the finest office buildings in the 
city, had been built. T h e  ground it is on is now valued 
at between five and six hundred thousand dollars.

T h e  last large purchase by Mr. Andrus was a four 
story store building at Nicollet and Fourth street, last 
year. T h e  property has a frontage of 77 feet on N ico l­
let and 150 on Fourth street. It is leased for twenty years 
and Mr. Andrus will erect a modern four or five story 
building on the site next year for the lessees.

T h e  store and office building recently announced to be 
erected at Fifth street and Nicollet avenue will be financed 
by Mr. Andrus. His share in obtaining the post office ap­
propriation is typical of the part he has taken and is tak­
ing in the material and commercial development of Minne­
apolis.

THE HALF YEAR IN MINNEAPOLIS REAL ESTATE.
A  tabulation of the real estate transfers for the first six 

months of the year 1906 shows the total of the recorded 
transfers to be almost eight and a quarter million dollars—  
$8,203,453 to be exact. It must be taken into considera­
tion in this connection that the Minneapolis real estate 
situation is at the present time, and has been for some 
time, almost absolutely free from speculative buying which 
would serve to inflate the transfer figures. W h en  real es­
tate is bought it is to supply an actual necessity, either 
for a home or for a place of business. Buying for the 
former reason has been exceedingly prominent, especially 
in the low  priced property in new ly  opened additions at 
some distance from the center of the city. T h e  activity 
manifest in property of this nature and the rapidity with 
which lots in the new ly  opened sections have been bought 
up and built upon have given rise to a certain amount of 
speculation in that direction, but as a rule the amounts 
involved have been not great.

A  comparison of the real estate transfers with those 
of former years is as follows:
T ra n s fe rs  in  1900
T ra n s fe rs  in  1905 ___
F ir s t  s ix  m o n th s, 1905 
F i r s t  s ix  m on ths, 1906

$3,956,753
18,125,485

8,293,781
8,203,453

F rom  these figures it is seen that 1906 is holding its 
own with an exceptional year, 1905, and promises to 
prove as important a one in the real estate business.

A m o n g  the transactions of the past six months the 
lease of the building to be erected for Butler Brothers by 
T . B. W a lk e r  was the most important in point of the 
money involved. T h ree  purchases by  S. T. M cK n igh t,  at 
Fourth avenue south and Ninth street, at T enth street and 
Third  avenue south, and on Second avenue north between 
Fourth and Fifth streets, totaled $140,000. A  $150,000 pur­
chase was that of the Minneapolis club property at First 
avenue south and Sixth street by  A. T. Rand, while the 
Chadbourn Brothers ’ purchase of the hotel property be-
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O. W. K E R R  C O M P A N Y , Investment Bankers
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We have on hand carefully selected F A R M  M O R T G A G E S  netting 6 | per cent in amounts
from $500.00 to $2,000. Write for particulars.

tween Nicollet and Hennepin avenues amounted to $100,- 
ooo. Some of the other large purchases negotiated during 
the first half of the year were: B y  the Hurty-Simons
Company, warehouse site, $45,000; by G. P. Douglas, hotel 
property, $50,000; by  A. E. Zonne, Printers’ E xchange, 
$51,000; by Levin  Brothers, factory building, $38,000; by 
H. L. Benz, store building at Fourth avenue south and 
W ashin gton  avenue, $77,500.

T r a n s f e r s  b y  M onths.
T h e  transfers for the week ending June 29 numbered 

201, amounting to $239,761 as compared with 212 amount­
ing to $430,740 for the corresponding w eek last year. T he  
transfers by months so far this year with comparisons are:

1906. 1905.
J a n u a ry  .............................. .............................. $1,140,759 $945,877
F e b ru a ry  ........................... .............................  965,284 817,358

..............................  1,507,855 1,470,753

..............................  1,222,892 1,483,818
M ay ...................................................................... 2,129,276 1,858,590
Ju n e  .................................... ..............................  1,237,387 1,717,385

T o ta l ........................................................... $8,208,453 $8,293,781
W h ile  the building permits issued during the six 

months amount to $4,043,651, compared with $4,662,051 for 
the same period last year; with $8,905,205 for all of. last 
year; and with $4,490,022 for 1900, the actual construction 
w ork  going on in the city places the present year far in 
advance of what the figures would indicate. Many of the 
required permits for the more important buildings were 
taken out before the first of the year, in many cases the 
buildings having been begun last fall. More important 
than that, however, are the large number of building 
projects which have been definitely announced for this 
year and for which permits have not as yet  been taken out. 
Beside these, on which in many cases the actual w ork of 
preparation has been begun, the buildings for which ner- 
mits have been taken out this year, seem of minor sig­
nificance. A m o n g  these announced building projects are: 
T he  Church of the Immaculate Conception, pro-cathedral, 
to cost $750,000; the nine story warehouse to be built for 
Butler Brothers by  T. B. W alker, to cost $550,000; a build­
ing for the University  of Minnesota to cost $300,000; store 
and office building for Y e rx a  Brothers Company, to cost 
$250,000; two apartment buildings, one for the Baltimore

Investment Company to cost $200,000, and one for T. F. 
Curtis and Lester Patterson, to cost $250,000, a ware' 
house for Janney, Semple, Hill & Company to cost $250,000; 
a warehouse for the Hurty-Sim ons H ardware Com pany to 
cost $100,000, and numerous others of similar size. T h e  
Butler Brothers ’ building and the Hurty-Simmons w are­
houses are already under construction, the permit for the 
Hurty-Simons building having been issued in July.

Im p o r ta n t  B ui ld ings  C o ntem plate d.
Some of the more important buildings for which per­

mits have been issued are: T h e  building for the First
National Bank, $143,000; an elevator and train shed for 
the W ashburn-Crosby  Company, $201,000; store building 
and a warehouse for T. B. W alker, $87,000; a bottling 
w orks for the Minneapolis Brew ing Company, $75,000; 
Deering elevators, $75,000; the Hotel Majestic building for 
M. V. McQuaid, $100,000; five steel tanks for the Electric 
Steel Elevator Company, $29,000. A  freight house, shop, 
and power buildings for the Soo Line required permits 
amounting to $129,625; and an addition for the Bemis 
Brothers ’ B a g  Company came to $40,000.

A s in the sales of real estate operations in inexpensive 
building property has been an important factor in the 
building situation thus far this year. T h e  city ’s situation is 
peculiarly adapted for the exploitation of outlying prop­
erty for residence districts, bo'ih because of the c ity ’s large 
area in proportion to population and the excellent street 
car facilities. A  number of syndicates have been success­
ful in building and disposing of moderate priced houses 
on the installment plan, while the numerous sales of lots 
have resulted in increased building by owners.

Building permits for the w eek ending June 29 numbered 
118 amounting to $106,890, compared with 93 issued during 
the corresponding week last year totaling $131,395. Build­
ing permits issued for thus far this year, by  months, with 
comparisons, are:

1906. 1905.
J a n u a ry  .............................................................  $364,520 $121,550
F e b ru a ry  ...........................................................  404,610 382,395
M arch  ...............................................................  870,865 866,922
A pril ...................................................................  884,145 1,562,827
M ay ...................................................................... 877,306 1,206,385
Ju n e  ...................................................................  633,205 521,385

T o ta l ............................................................. $4,034,651 $4,662,051

WHY OWN A HOME IN MINNEAPOLIS?
A m o n g  the letters recently received by the Minneapolis 

real estate board in a contest in which it offered prizes for 
letters on the subject “ W h y  I Should O w n  a H om e in 
Minneapolis,” was the folowing, which seems too choice 
to go unused m erely because it does not fall within the 
prescribed limits of the board’s competition.

Master N ewhallson:— W h y  I don’t own home in Min- 
apolis. T r a  yar ago aye tank aye scall sell mein farm 
und buy leetle home in Le Roy. Huldah she say, “ Seever! 
I (tank you better buy him in Minapolis,” but aye say, “ Le 
R o y  ban gude enough for me.” So aye sell farm for sax- 
ty-fem dollar acre and make me leetle home place in Le 
Roy. W a s  purty dear for lumber bill, and he cost me 
fourteen hundred dollar.

Ole and Tillie, mine boy and gal, was home wid me 
and Huldah. Pu rty  soon Tillie  she learn to mak type­
writer go and get yob wid some big  faler up by Minapolis. 
Den, she ban ritin all times bout Vonderland, B ig  Y o e  
Teater  and Y e w e lry  store and all dem ting, and O le he 
got fever tu. Up he go to Minapolis on stam car train 
wid load of hogs for pass. Veil, Ole, he lik him purty 
gude tu, so he get him yob, ropeman for wireless telyfone 
company, or sometings like dat. A y e  tank he wer getting 
purty gude pay when he war not striking. Veil, Huldah 
she ban purty bad lonesome wid only me and milken cow.

She sae “ Seever! I go to big State Fair Minapolis.” So I 
sae “ A y e  go tu.” V e  go youst so quick we could. Well, 
wat yu tink! First faller aye see war old Pete Bingstrom. 
He sae he sell farm up by Ostrander yar ago and buy him 
home place in Minapolis for tu tosand dollar. Den, long 
come Real Estate  faller and sae “A y e  giv yu twenty-five 
hundred.” Den Huldah she sae “ Seever! V e  scall go 
hame and sell plase by  L e  R o y .” V e  mak nootice in pa­
pers und only one tosand was offerin. Den Pluldah she 
sae “ Seever Seeverson! I told yu so. Y o u  war one beeg 
fule. No vork heer for Tillie. N o vork heer for Ole. 
Me heer al alone but yu and cow. Ne beeg tings tu 
look at. No beeg Sveede church. No beeg State Fair.” 
Den, she keep goin on till she get historical or sometings 
what you call ’em. A y e  feel so bad, aye get me quart 
bottle alcohol. Purty  queek aye feel better. Den aye tank 
aye scall sing song. So aye holler up tune “W hy own 
home in M inapolis! W hy! W hy! W H Y !” Den aye hol­
ler louder. Den long cum marshall man. He sae, “ Seever, 
U  come wid me.” A y e  got fern dollar und costs. A ll  for not 
buying home in Minapolis.

S E E V E R  C. S E E V E R S O N ,  
L eR o y ,  Mansota.

P. S. A y e  got_ pictur of U  buyin panga orders by 
Postmaster for Prize for Seever Seeverson youst lak I 
ban get for Sears Roebuckson & Co.

BIG ST. PAUL REAL ESTATE TRANSACTION.
W h a t is probably the most important real estate trans­

action which has taken place in St. Paul for some time 
was the purchase by  the Great Northern Railway com ­
pany of an entire half block between W a co u ta  and Sib­
ley streets on the south side of Third street. A lthough 
nothing has been made public by  the officials as to the 
company’s plans in reference to the new ly  acquired prop­

erty it is generally believed to mean the ultimate erection 
of a greatly  enlarged new union depot. W ith  the capac­
ity of the present depot reached and traffic constantly 
on the increase a new depot has been considered prob­
able for some time. T h e  matter was looked on with 
particular interest by  St. Paul business men and property 
holders from the belief that if a new depot were to be 
erected in a new location it would mean the ultimate 
shifting of the city ’s business center. A s  the purchase
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abuts the present depot property any uneasiness on that 
score is relieved. .

T h e  south side of Third street from Sibley to B r o a d ­
w ay  is now owned by interests closely alHed to the new 
depot project. T h e  Great Northern owns the entire block 
between Broadw ay and Rosabel. T h e  American Express 
company owns the property at the southwest corner ot 
Third  and Rosabel, and the rest of that block is owned 
by D. C. Shepard or held in friendly interest. T h e  Great 
Northern ’s last purchase completes the plan so far as the 
necessary land is concerned. T his  entire stretch of three 
blocks adjoins the union depot property, making one tract 
as far as a building site is concerned.

A  single building permit issued in June 1905 places the 
total of permits issued in St. Paul in the first six months 
of last year in advance of those issued previous to July 1 
this year by $52,928. T h e  permit was for a large w are­
house for Farwell, Ozmun, K irk  &  Company and amount­
ed to $500,000, which swelled the total of permits issued 
for the'first half of last year to $3,484,535. T h e  permits is­
sued during the corresponding period this year totaled 
$3,431,607.

T H E  N E W  SOO T O W N S .
T h e  locations, names and dates of opening of the new 

towns on the Soo L in e ’s Drake and Flaxton extensions, 
the preparations for the opening of which have been pre­
viously described in T he Commercial W est, have been de­
cided on as follows:

Flaxton line, 18 miles westward, Columbus, located on 
W l/2, 32-163-93, W a rd  county, sale 2 p. m., July 10; 12 
miles, Kermit, WJJ, 32-163-95, W illiam s county, 2 p. m, 
July 11; 10 miles, Crosby, E y2, 27-163-97, W illiams county, 
m., July 13. •

Drake line, westward on main line, 17 miles, Dogden, 
S W J 4 , 4-150-78, M cL ean  county, 2 p. m., July 16; 13 miles, 
Ruso, in 151-80, M cL ea n  county, 2 p. m., July 17; 17 miles 
to junction with Garrison line, Max, in 10-151-83, 2 p. m., 
July 18; 19 miles, Ryder, N W j J ,  10-151-86, W a rd  county, 
2 p. m., July 19; 17 miles, Plaza, end of the line, in SW^J, 
35-153-88, near the northeast corner of F ort  Berthold res­
ervation, soon to be opened, W a rd  county, 2 p. m., July 20.

“S IG H T -S E E R S ’ E X C U R S IO N ”
To the Great W heat Belt of the Northwest.

July 9th to 14th inclusive the Great Northern Railway 
will sell round trip tickets from St. Paul and Minneapo­
lis to all points on their line in North Dakota  east of 
Minot, and all points in Minnesota north and west of 
Breckenridge, Glyndon and Dugdale, for $13.30 with final 
return limit of July 31st, 1906.

Stopovers will be permitted at any point within the 
prescribed territory.

For further information write A. L. Craig, Passr. T r a f ­
fic Mgr., St. Paul, Minn.

C A N A D IA N  PA C IFIC  E A R N IN G S.
(S p ec ia l C orresp on d en ce  to  T h e  C om m ercia l W e st .)

Winnipeg, July 2.— T he Canadian Pacific railway 
closed its fiscal year with gross earnings aggregatin g  $60,- 
000,000.

It was just twenty  years June 28, that the first through 
Canadian Pacific train pulled out of the old Dalhousie 
square station in Montreal on its long journey to V a n ­
couver. It is considered a marvelous achievement to 
have earned over $60,000,000 during the past year. It 
means that in every month of the year the Canadian P a ­
cific railway earnings were over $5,000,000 and that in 
every single week earnings were above $1,150,000 were 
shown.

T h e  phenomenal growth of the business of the big

Canadian railway m ay best be appreciated when it is 
shown that earnings this year are over $10,000,000 in ex­
cess of those of last year, and over $20,000,000 in excess 
of those of the year 1902.

INFORMATION —For Sale
We furnish specifications on water power or 
steam-electric transmission lines. Write us.

John S. Small 4 Co., Engineers, M inneapolis

« s i St. Paul and Minneapolis, Minn
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We are sole agents for Herring- 
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The Farm Land Movement.
The fo llow ing are late farm land transfers as taken 

from  official county records. T h e y  indicate the value of 
farm land in the respective counties.

Minnesota.
W inona County.— Jas. A. M cC a y  to M cK a y ,  80 a in 

Hart, $4,000.
Dakota County.— Em m a A. So rg  to Sorg, 80 a in sec. 

25, and 40 a in sec. 26, Nininger, $6,000; George Parker to 
Ryan, 80 a in sec. 33, Rosemount, $1,600.

Kanabec County.— Jacob Johnson to Havorson, n of 
nw, sw of nw and nw of sw, sec. 22-39-23, $3,050; Carl 
Engelke  to Engelke, n of sw, sec. 22-40-23, $1,000.

W ilk in  County.— Ben Buus to Buus, se sec. 24-133-47, 
$5,000; A. E. Pow ers to Gerwich, ne sec. 33-132-46, $5,920; 
Peter T jaden  to A ngell,  s and w  of nw sec. 19-132-45, $11,- 
582.

Stevens County.— Harriett E. Hunter to Shepard, se 
and s sw sec. 8-125-42, $7,200; Jennie B. Creg low  to Dautre- 
ment, se sec. 3-123-41, $5,000; R. Ainesworth to Warner, 
w  sec. 21-125-44, $4,000.

L yo n  County.— Samuel W . Swihart to Swihart, sw nw 
sec. 15-X 09-42 , $1,600; John M. Burke to Hanson, se sec. 1- 
1 0 9 -4 3 , $ 4 5 ,0 4 0 ; A n d rew  O. Anderson to Miller, w ne and 
nw sec. 8 -1 1 3 -4 1 , $1 0 ,2 0 0 .

Ottertail  County.-— K arl Dreschel to Schoenning, n nw 
sec. 6-133-42, $2,575; Minnie Guderjohn to Johnke, se sec. 
11-131-38, $2,750; Chas. D. W rig h t  to Dohrer, nw nw se 
nw sec. 20-134-42, $1,560.

Carver County.— W m . Haueter to Hohloff, 100 a in sec. 
25 , H ollyw ood, $9,400; H enry  W ir tz  to Dircks, 40 a in sec. 
33, Laketown, $2,800; Francis X. Poppler to Poppler, 160 
a in sec. 22, Laketown, $5,100.

Norm an County.— W a lter  V. Hessfield to Gustafson, 
ne sec. 13, Rockwell,  $4,400; T o m  Hanson to Jacobson, 80 
a sec. 13, L ake  Ida, $2,400; Jacob Sannan to Mickelson, 
e se sec. 21, W ild  Rice, $2,000.

D odge  County.-— Edwd. H. Johnson to Houston, nw and 
n sec. 16, Ashland, $9,600; L izzie  C. W h eeler  to Sailer, e 
se sec. xo, Mantorville, $4,000; O le  Gulbranson to Gul- 
branson, w  se sec. 3, Vernon, $1,000.

L a c  qui Parle County.— Fred K o ttke  to Ahartz, w ne 
and n se sec. 27 and w  nw  sec. 30-120-46, $10,320; Evan 
Olson to Cone, sw sec. 21-117-45, $6,400; Hans J. A ngen  
to Larsen, ne sec. 11-116-42, $3,000.

Renville  County.— Friedrich Lickfett  to Richards, sw 
of sw sec. 29, s of se sec. 30-116-31, $4,560; Albert Buschers 
to W ieter, se sec. 14-112-33, $3,000; Martin Schwandt to 
Runke, ne of nw, sec. 9-116-31, $1,400.

L eSueur County.— Laura L. Richardson to Ballman, 
50  a sec. 2 2 -1 1 0 -2 5 , $1,233; Thos. H. K a ve n y  to Ivaveny, 
2 a cor of ne of se and w  of se sec. 6-109-25, $3,280; Fred­
erick K ru ge r  to W etzel,  nw sec. 11-109-24, $4,900.

Freeborn County.-,— A sh ley  N. Flaten to Peterson, n nw 
sec, 32, and part of s sw sec. 29, A lbert Lea, $8,040 ; A n ­
ton O. Swenson to T oft ,  se sw sec, 32, Bath, $2,000; H. C. 
Siblerud to Thofson, n ne sec. 4, Hartland, $3,600.

Meeker County.— Charles M urphy to Englund, w  of nw 
sec. 21, Kingston, $1,500; Bridget Spelliscy to Spelliscy, 
se of nw and s of ne sec. 20, Greenleaf, 120 a, $6,000; M ary 
Mahoney to Byrnes, s sw sec. 32, Forest Prairie, $2,000.

Faribault County.— John A. Reagan to Sherin, e se sec. 
35 and s sw and nw sw sec. 36-104-28, $6,000; Fred H. R o b­
bins to Robbins, nw sw sec. 28-104-28, and se ne sec. 29- 
104-28, $5,500; Lew is Siverson to Hoveland, e se and e w 
se sec. 23-101-26, $7,000.

Fillmore County.— O le Benedickson to Benson, nw and 
e 23 a ne sw and e se sw sec. 18 and w  nw sw sec. 22, 
Arendahl, and n ne sec. 13 and e 14 1-3 a se ne sec. 35, 
Pilot  Mound, $7,000; Eliza A. Kendall to Kendall, sw ne 
and s nw sec. 3, Sumner, $3,450.

Kandiyohi County.— Jacob Haima to Eckwall,  sw of se, 
sec. 29; w  of ne ne sec. 32, 160 a, Whitefield, $5.x2o; 
A ndrew  Olson to Farnham, se of ne, ne of se sec. 32, 80 a. 
N ew  London, $3,400; Ed O ’Connor to Houston, n of ne 
sec. 12, 80 a, N e w  London, $2,400.

Iowa.

F loyd  County.— Ira Marsh to Marsh, ne sec. 35-94-18, 
$10,300; R. C. W o rcester  to W orcester, ne se sec. 15-94-17, 
$3,000.

Dubuque County.— S. Burlage to Kirsch, 140 a in sec. 
21, Dodge, $10,710; L. L. D u ggan  to Rupp, 40 a in sec. 12, 
Vernon, $2,800.

Plym outh County.— T. J. Garrison to Bennett, s se sec. 
32-90-47, $2,800; Jas. Pritchard to Schneider, s ne sec. 20- 
91-46, $4,000.

Chickasaw County.— James M. K e lly  to Kelly, 133 a 
sec. 6-95-11, $7,500; M argaret Nolan to Brannon, 80 a sec. 
35-96-12, $4,400.

Clayton County.— F. Sebastian to Mathews, 80 a W a g ­

ner, $5,200; E. C. T hom pson to Thompson. X92 a, Millville, 
$3,200; Jno. Feller to Bandow, 104 a, Boardman and Read, 
$4,800.

L yo n  County.— A nn A bbo t to Roberts, se sec. 23-100- 
45, $10,438; W m . Barron to Barron, n of ne sec. 26-99-46, 
$4,800; Carsten Groth to Schemmel, s of ne sec. 6-98-46, 
$5,200.

Jefferson County.— H enry Bettendorf to Jacobson, 77 
a in sec. 21-72-10, $19,074; H enry  H awkins to Hawkins, 80 
a in sec. 20-71-10, $6,200; A ndrew  J. Zimmerman to Buch­
anan, 40 a in sec. 30-71-10, $2,000.

W o o d b u ry  County.-— W a lter  Boucher to Harder, e of 
sec. 7-88-42, $19,200; H. C. VanH ou ten  to Barloon, e of 
ne and se of se of sec. 26-86-43, $5,180; A. F. Call to Burk- 
head, se of se of ne of sec. 18-89-47, $1,000.

Hamilton County.— J. H. Shipp to Nail, ne sec. 24-89- 
25, $11,040; Marianna L. M c C a y  to Bourne, se s ne s nw 
n sw se sw sec. 4-86-23, $9,877.50; A. F. Smith to Pritch­
ard, n ne and n se ne sec. 2 and nw  sec. I-88-23, $21,843.

Mitchell County.— Hammond H. Goodrich to Bunnell, 
s sec. 35-99-15, $6,400; L. P. and John P. B erg  to Warn- 
stad, ne of sw of se and s 15 a of ne of se sec. 3-99-18, 
$5,600; John M. Burke to Richmond, s of ne of sec. 36-99- 
15, except 2 a, $4,902.

Buchanan County.— Sarah E. W r ig h t  to Kiefer, nw sec. 
8 and s ne and nw se sec. 7-90-9, $10,600 ; Anna H. Soper 
to Soper, n 30 a ne ne sec. 9-90-10, $3,000; Fred Dohr to 
Kiefer, n sw  se and e 15 a s sw se, and se se west of river, 
and s 25 a nw se sec. 21-90-10, $4,500.

North Dakota.

W alsh  County.— David A. Sw anlow  to Hang, sw sec. 
17-158-59, $4,000; Joe G. Iverson to Swarthout, w  sw sec. 
11-157-58, $1,300.

Steele County.— O. E. Yetterbo  to Hagen, nw sec. 28, 
Golden Lake, $2,800; Lillie M. Plummer to Plaine, sw sec. 
8, Broadlawn, $3,680.

Cass County.— G. H. Hollister to Johnson, Reed, $4,- 
680; L. A. Taubert to Heiden, Everest, $15,300; W m . 
Heiden to Taubert, Durbin, $8,300.

Stark County.— Frank L atzk e  to Latzke, all sec. 29-136- 
97, $4,160; Carrie D. M cL ean  to Krueger, ne sec. 6-139-94, 
$1,000; John Hammel to Hammel, ne sec. 14-146-94, $1,000.

T o w n er  County.— H a rry  Lord to Abbey, sw sec. 20- 
158-68, $4,500; W m . M. Cree to Harris, nw sec. 25-159-65, 
$4,000; Annie Smith to Nestegard, ne sec. 29-159-58, $3,600.

Stutsman County.— Charles Burchus to Berry, nw sec. 
32-144-65, $3,200; W illiam  George Davenport to Martin, 
ne sec. 21-141-69, $2,000; Frank Johnson to T hom , nw sec. 
11-140-65, $4,000.

Barnes County.— Geo. Olstad to Olstad, e se sec. 29, 
and ne and n nw ne se sec. 32-138-58, $4,200; A. A. Canfield 
to Akers, sw sec. 35-140-60, $4,200; Jas. D. Brow n to Cas­
sidy, sw  sec. 24-143-56, $4,000.

Bottineau County.— W illiam  L in k to Urseth, se sw sw 
se e se sec. 34; w  sw sec. 35-162, $5,500; W . H. W allace  to 
Hingsley, w sw sw nw ne sw n nw n nw sec. 19-160-75, 
$4,000; W m . FI. W allace  to Mosher, sw sec. 15-160-82, 
$3,000.

South Dakota.

Minnehaha County.— W illiam  G. E ly  to Best, sw sec. 1- 
xoi-47, $6,000; E. O. Hanson to Jensen, sw sec. 26-103-52, 
$6,000.

L ym an  County.— Chas. FI. Church to Hooker, nw sec. 
31-106-77, $2,800; T. J. S. Quitney to Mertens, s ne n se 
sec. 17-105-76, $1,900.

Turner County.— John Mundhenke to Harms, ne sec. 
33 and se sec. 28-99-52, 320 a, $19,200; Orange S. Cooley  to 
Cooley, s se sec. 15-97-52, 80 a, $4,500.

Brule County.— Geo. Sloatman to Sewell, se sec. 32- 
104-71, $3,200; W m . Simmons to Mulholland, e sec. 19-103- 
69, $4,800; Frances B. W elch  to Miller, se sec. 26-10r-67, 
$3,000.

Hughes County.— L oren E. Pearce to Pearce, nw sec. 
23-112-75, $1,600; R. C. Greer to Davis, e sec. 2-112-78, 
$4,000; John I. Newell to Linstad, se of sw sec. 17-111-78 
$1,000.

Douglas County.— Lute Vanderbelt to Hospers, nw 
sec. 23-99-66, $2,900; A. N. Hoffman to Sawyer, nw sec.
25- 100-62, $4,160; N. Riessen to Hospers, w  sec. 5-99-64, 
$10,400.

Codington County.— H enry  A. Iianten to Ruhr, nw sec.
26- 117-51, $4,5°°; J. N. Davidson to vGiese, nw sec. 6-117-52, 
$2,700; W illiam  W a lk in  to W oodw ard, e ne sw ne and nw 
of se sec. 23-117-55, $3,350.

M cC oo k County.— H enry J. Schmidt to Schmidt, nw 
sec. 18-103-55, $7,200; Charles Crooks to Gibson, ne sec. 
21-104-54, $5,500; J. FI. K idwiler to McCaughan, s of nw 
and nw of sw, sec. 36-101-54, $5,400.

Lake County.— J. N. Johnson and W m . Finn to John­
son, e sec. 31-105-52, $11,000; Frank P. D orw agen  to 
Thoreson, n of se sec. 107-51, $3,500; Jens S. Holm  to 
Rugg, sw sec. 34-108-52, $6,150.
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b ü G R A l N  '&■ M I L L I N G j & s > |
A D IS C O V E R Y  V A L U A B L E  T O  FARMERS.

(S p ec ia l C o rresp on d en ce  to  T h e C om m ercia l W e st .)
Madison, July 3.— W ild  mustard, cockle burr, dande­

lions and yellow  dock can be exterminated from the fields 
of grain by  means of an inexpensive spraying of the crops 
with a sulphate of iron. T his  is the result of a series of 
experiments that have been carried on at the university 
farm of the University  of W isconsin  by Prof. R. A. Moore, 
through the department of agronomy. No matter how 
thick the wild mustard may be, by  a spraying which costs 
no more than fifty cents an acre the weed can be destroy­
ed without any injury to the grain crops. ,

T he  idea of placing mustard under control by this 
method was conceived last year at the university experi­
ment station from information derived from the experi­
ment station at Germany, where tests were being made 
upon fields that were badly infested with mustard. Plans 
were made to begin experiments early  in the spring as 
soon as the mustard began to show. A  large spraying 
machine was ordered from Germany which cost $135 and 
as soon as the weeds began to show themselves on the 
university farm the tests were made. T h e  plan proved a 
complete success.

Not satisfied with the result of the experiments on the 
farm alone arrangements were made to try  the tests else­
where. T ests  are now being made in W aukesha county, 
near Mukwanago, with great promise of the annihilation of 
the mustard with no perceptible injury to the grain crops. 
T h e  spray is death to weeds, but strange as it m ay appear, 
stimulates grain and is a benefit rather than an injury. 
W ild  mustard has become a great source of annoyance to 
many farmers of Wisconsin. T h e  plant seeds are so p ro ­
lific when once in the soil it is hard to eradicate.

Shortly after Prof. R. A. M oore had satisfied himself 
of the possible success, he wrote to the American W ire  
and Steel Company of Chicago, dealers in iron sulphate, 
who at once sent to his assistance Dr. H. E. Horton, an 
expert chemist of national reputation.

Use Machine In Spraying.
T h e  crops are sprayed by means of a machine which 

looks very  much like a chemical engine, except that the 
large copper tank, which holds seventy-five gallons of 
solution, is mounted on a two-wheeled cart and is drawn 
by one horse. E xtending like arms ten feet from each side 
of the machine, are pipes filled with holes which spread a 
spray over the crops. T h e  drawing of the machine sets 
in operation a pump which keeps a pressure on the liquid 
of 100 pounds. T h e  machine sprays a swath twenty-tw o 
feet wide. T h e  arms of the machine are adjustable so 
that the fo g  can be sprayed close to the crop, or even 
raised in a perpendicular manner for passing through nar­
row places.

A bout 100 pounds of iron sulphate, a bluish powder 
which resembles somewhat granulated sugar, is dissolved 
in fifty-four gallons of water, which is sufficient to spray 
an acre of grain. T h e  100 pounds of iron sulphate costs 
about fifty cents. Iron sulphate readily dissolves and goes 
into solution in five or ten minutes. It  is not poisonous 
and will not injure cattle or other stock coming in contact 
with it. T he  w ork of spraying is done as rapidly as raking

hay. T w o  men are better for fast work, as one man keeps 
the quantity of mixture ready while the other is at w ork 
with the machine.

T h e  spraying should be done before the mustard plants 
are in blossom. A ll  plants that are above ground are kill­
ed by the process. T w o  days later all that can be found of 
the mustard is a sort of a black powder where the plant 
stood. V e r y  little damage at this time of the year is done 
to the grain crop by driving over it.

T ests  have been made in grain fields where the Can­
ada thistle are abundant and while it is too early to note 
the final outcome of the tests, yet it seems quite probable 
that this dreaded weed will be exterminated by an in­
creased strength of the solution. T he  w ork should be 
done on a clear, dry day as falling rain at the time or 
just fo llow ing the spray will weaken the solution. P r o ­
fessor M oore will make tests as late as possible this year 
and next spring will make similar tests in W innebago 
county where the presence of wild mustard is pronounced, 
but is there provincially known as “kale.”

First of Kind In America.
A s  far as is known these tests are the first to be made 

in Am erica  with the iron solution for the eradication of 
wild mustard and the outcome will be watched with inter­
est. Copper sulphate has been used for the destruction of 
weeds but has never been popular on account of the length 
of time required to prepare the solution and the expensive­
ness of the material.

T h e  tests which were made in W aukesha and Kenosha 
counties last w eek were attended by hundreds of farm ­
ers. Strips were left unsprayed in the center of the grain 
fields to prove the effectiveness of the experiment, and 
after a second day the strip would stand out distinct with 
its yellow  blossoms while, where the spraying was done, 
rarely a plant could be found. No one has been able to 
discover w h y  the solution affects the weeds and not the 
grain.

T h e  result of these experiments if they prove as satis­
factory as they now  appear, will give Prof. R. A. Moore a 
national reputation. T o  exterminate the presence of the 
mustard altogether will probably take several years, as 
only those seeds germinate which come to the surface of 
the ground. It  will probably take several years before all 
of the seeds will be given a chance to come up and be kill­
ed by means of the iron solution. T he  solution not only 
destroys the plant above ground but kills the root of the 
wild mustard which is never deeply implanted.

A  letter addressed to Professor Moore by  T h e  Co m ­
mercial W e s t  for the purpose of verify ing the accuracy 
of this report brought the following reply:

Editor T h e  Commercial W e s t :— This announcement is 
substantially correct.

I have been carrying on spraying tests for the eradica­
tion of mustard during the past month, and have been suc­
cessful in exterminating the same in practically every 
place where I have carried on experiments.

Madison, June 30. R. A. Moofe.
Agronomist.

NEW MILL FOR M INNEAPOLIS.
One of the most important announcements to be made 

in milling circles for some time is that of the Russell- 
Miller Milling Company of a flour mill to be erected by 
them in Southeast Minneapolis. T h e  company, which 
has general offices in Minneapolis, now operates plants at 
V a lle y  City, Grand Forks and Jamestown, North Dakota, 
with a total capacity of 2,400 barrels. T h e  new mill is to 
have a daily capacity of 4,000 barrels, its erection being 
necessitated by the demand for a special brand of flour 
made by the company. W o r k  on the mill, which is to 
cost $409,000, will he begun during July and the mill is

expected to be in operation by the first of June next year. 
T h e  Russell-Miller Milling Company has been engaged in 
business for twenty-five years and has been one of the 
most prominent country milling companies in the N orth­
west. T he  new mill will give it a footing with the largest 
millers of the country.

E. P. W ells , John Russell, PI. S. Helm, C. H. Sanborn, 
W illis  C. Helm, E. J. W h ite  and F. H. Chapman, all widely 
known in the northwest grain and milling circles, are 
officers of the company,
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L he new mill will be unique. It will be eight stories 
high and the exterior finish will be of white enameled 
brick, presenting the same general appearance as the new 
Security Bank building. Inside, the walls will be finished 
for five feet up in the same material. In exterior and 
interior appointments it will be the most attractive mill 
in the country or in the entire world. It  will be a show 
place for Minneapolis visitors and will exemplify the 
cleanliness of the business. W ith  reference to the practi­
cal end, it will have everything modern for the economi­
cal handling and grinding of wheat into flour.

T h e  mill will be located in Southeast Minneapolis, near 
the Electric steel elevator. There  the company has ac­
quired a most desirable site, in the form of a right tri­
angle, the long side of which is 800 feet and the end 325 
feet. It  is so situated that direct access will be had to 
three systems of railroads. A lo n g  one side of the plant 
are to be double tracks 800 feet in length, and on the

other a single track of 700 feet. T his  insures shipping 
facilities the equal of which is scarcely enjoyed by any 
other mill in Minneapolis. It practically does aw ay  with 
the expensive item of switching charges.

In detail, the mill proper is to be 50x150 feet on the 
ground and eight stories high. T hen there will be a 
warehouse 90x150, two stories high. O ver this building 
is to be located the packing department, 50x70, and of 
three stories. From  the packing floor flour can be either 
loaded to cars direct or run into the warehouse.

In connection with the mill the storage of 600,000 bush­
els of wheat will be provided for. T h e  final investment is 
expected to approximate $500,000.

T h e  powerhouse is to be of one story and 62x110 feet. 
Here will be installed an engine of 2,200 horsepower and 
high pressure water tube boilers. Naturally, the plant will 
be of the most modern type and one insuring the greatest 
economy of power in the manufacture of flour.

C H A N G E  IN GRAIN FIRM.
Announcement has been made that L. W . Bodman has 

withdrawn from the firm of Milmine-Bodman & Company 
and has taken over the Chicago business of that firm in the 
name of the Milmine-Bodman Grain Company. He asso­
ciates with him Sidney Mitchell who has been identified

with Milmine, Bodman & Com pany for some years.
T he  remaining partners of Milmine, Bodman & Com ­

pany, Messrs. E. C. Bodman, C. E. Milmine, S. F. 
Engs and W . H. Kemp, will continue the business in New 
York.

P O R T L A N D  LEADS IN W H EAT EXPORTS.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Portland, July 2.— W ith  the termination of the cereal 
and fiscal year of 1905 Portland maintains her reputation 
of being one of the greatest wheat-shipping ports in the 
United States. Placed against any one port she comes sec­
ond by a substantial margin. It requires all of the ports 
combined in the Puget  Sound district to make a better 
showing.

D uring the year just coming to a close Portland ex­
ported a greater quantity of grain than ever before for 
the same period. She sent across the sea over 2,000,000 
bushels more than for the season of 1904-1905—  the exact 
shipments that year being 3,437,760 bushels. T he  preced­
ing year the shipments amounted to 4,652,335 bushels. 
T he  flour exports were as heavy as during any preceding

season, and over 100,000 barrels greater than last year. 
T he  flour exports for the 1904-1905 season totaled 991,710 
barrels, while during the previous season they amounted to 
1,099,669 barrels, practically the same as this year.

Notwithstanding the enormous amount of lumber sent 
out of Portland by rail, the shipments sent across the sea 
reached more than 80,000,coo feet. Including the lumber 
shipped coastwise, the fir set afloat at Portland for the 
year will approximate something like 200,000,000 feet. 
This  estimate includes the lumber contained in the large 
log  rafts taken from the Columbia river to San Francisco.

O nly  one cargo of flour was dispatched in June to 
foreign countries, while there were no wheat shipments. 
T he  lumber sent foreign for the month measured 9,220,000 
feet.

M ARKETS DOM INATED  BY C R O P  WEATHER.
F. Lenders & Co., London, say under date of June 21: 

The market just now is almost entirely under the influence 
of crop weather. American fluctuations have been rather 
wide, as crop reports became unfavorable or otherwise. 
Judging from the movement of prices we gather that crop 
conditions have deteriorated, and that the early  promise 
of a bountiful crop has not been maintained. It is, per­
haps, too early to hazard any estimate as to the extent of 
the damage— it may be serious or only trifling— but there 
seems no question that injury of some sort has been done, 
too late to be repaired. In the meantime, the balance of 
the old crop is held with wonderful tenacity. In spite of 
fair w eekly  decreases in the visible supply, it is fairly evi­
dent that there will be a considerable carry-over into the 
new crop, but this notwithstanding, prices are kept up 
all along the line, cash wheat especially being well main­
tained.

T h e  quantities afloat are becom ing much less formid­
able. Ovei 1,000,000 quarters have been written off during 
the past month, and although the bulk of this is still in ex­
istence, being either in the hands of merchants or millers, 
ic does not protrude itself so much 111 the public eye, and 
perhaps exercises less unsatisfactory influence on the m ar­
ket generally.

The decrease, moreover, should continue for some time 
yet, as the quantity is not likely to be added to much by 
long distance wheat, such as Australian or Northern P a ­
cific, in fact, we should for some little time to come have 
a lessening of supplies from most directions. India will 
no doubt ship more freely, but Am erica  seems disinclined 
to exp o it  the balance of the old crop in anything but

meagre quantities, and we should continue to have lessen­
ing supplies both from the A rgentine and Russia.

T h e  news from Russia gives cause for considerable 
anxiety. In spite of the fact that the Government’s hands 
have been considerably strengthened through the suc­
cessful flotation of the last loan, disorders have recom ­
menced in a good many districts, which the authorities 
seem unable to control, and it seems evident that the em ­
pire will have to go through a good deal of trouble before 
things settle down once more.

Foreign grain markets are naturally extremely anxious, 
as so much of their trade depends on the ability of Rus­
sia to export liberal quantities, and their worries are add­
ed to by the press, which naturally makes the most of 
its opportunities. W e  fear that a good many of the a c ­
counts which are circulated for the benefit of foreign read­
ers are either pure inventions or grossly  exaggerated, but 
apart from that, there seems real cause for anxiety, and 
gram traders everywhere naturally follow events with the 
closest interest. Nothing further has been heard of the 
rumored prohibition of export, but private advices re­
cently to hand indicate that the contingency was not so re­
mote as most people imagined. There is no doubt that 
crop prospects in some of the important wheat grow in g 
districts are anything but bright, and, moreover,, it ap­
peals to be quite true that last y ea r ’s supplies in many dis­
tricts are completely exhausted, and conditions bordering 
on starvation exist which the authorities can only cope 
with by  importing from more favored places. Still, it 
would be a drastic step to go to the extent of actually 
prohibiting exportation, especially in view of the fact
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that the export of grain is the principal Russian trade, 
and the cash is always required; and principally for these 
reasons, those connected with the Russion trade believe 
that the step will not be taken unless it should eventually 
turn out that crop prospects are a great deal w orse  than 
most people think, and even then it would be very  doubt- 
ful, although, of course, it is difficult to say how the Duma 
would act if circumstances arose similar to those of 1891.

From  what we can ascertain it seems that although the 
prospects in some districts are most unsatisfactory, others 
are the reverse, and unless there should be some serious 
alteration between now and the gathering of harvest we 
look for an average crop.

Present prices of wheat seem fairly safe, but markets 
will be mainly governed by weather conditions during the 
ensuing four weeks, when the fate of the harvest of the 
northern hemisphere will be decided.

FLOUR AND MILLING.
Business Quiet—In Spite of Wheat Declines Buyers Hold 

Off—Wait for Lower Prices.
So far as the volume of business transacted was con­

cerned the past w eek in the Minneapolis flour market 
differed only immaterially from its predecessor. A  series 
of moderate declines in wheat values failed to exercise the 
stimulating effect on the flour trade which might have 
been expected and the statements o f  millers and the 
moderate proportions of the daily shipments both tell a 
story of light business. T h e  chief obstacle to a materially 
improved business— the-pronouncedly bearish views of the 
great generality of flour buyers— still confronts the mills. 
W ith  wheat showing easiness and suffering moderate de­
clines and with the new winter wheat crop beginning to 
move, buyers can see still further depreciation in prices 
and are_ prepared to wait for this to materialize before 
coming into the market. In the present situation, however, 
the more optimistically inclined millers see the encour­
aging fact that the general tendency of the market is in 
the direction favored by the flour buyers and there is a dis­
position to expect some improvement in business as soon 
as wheat market conditions settle. A s  yet, nevertheless, 
no tangible improvement is in evidence and trade was en­
tirely domestic, composed of small orders for quick ship­
ments. Old business on the mills’ books is reported as 
very small and it is not unlikely that the mills will soon 
be entirely dependent on the new business entered. First 
patents are quotable at $4.35(0)4.45; second patents at 
$4.20(0)4.30; first clears at $3-5o@3-6o, and second clears
at $2.40@ 2 .55.

Minneapolis Flour Output.
W eek  en d in g  B arrels .

Ju n e  30 ........................................................................ 190,390
J u n e  23 ..........................................................................  233,005
Ju n e  16 ..........................................................................  234,720
Ju n e 9 ..............................................................................  218,720
Ju n e  2 ............................................................................  175,075
M ay 26 ............................................................................  237,070
M ay 19 ..........................................................................  295,655
M ay 12 ..........................................................................  297,910
M ay 5 ..............................................................................  266,795
A p ril 28 ........................................................................ 192,755
A pril 21 ........................................................................  277,330
A pril 14 ........................................................................  258,755
A pril 7 ............................................................................  283,320
M arch 31 ...................................................................... 286,015
M arch 24 ...................................................................... 249,505
M arch 17 ...................................................................... 209,360
M arch 10 ...................................................................... 224,715
M arch 3 ........................................................................ 193,525
F eb ru a ry  24 .................................................................  306,995
F eb ru a ry  17 .............................................................  269,685
F eb ru a ry  10 ...............................................................  275,985
F eb ru a ry  3 .................................................................... 267,900
J a n u a ry  27 ...................................................................  263,130
J a n u a ry  20 .................................................................  235,335
J a n u a ry  13 .................................................................  221,415
J a n u a ry  6 ...................................................................... 147,225
D ecem b er  30 ...............................................................  112,980
D ecem b er  23 ...............................................................  258,935
D ecem b er  16 ...............................................................  318,990
D ecem b er  9 ............................................................... 382,935
D ecem b er  2 ............................................................... 351,200
N o v em b er  25 ............................................................. 406,485
N o v em b er  18 ............................................................. 437,085
N o v em b er  11 ............................................................  417,975
N o v em b er  4 ............................................................. 443,345
O ctober 28 .................................................................  471,265
O ctober 21 .................................................................... 474.195
O ctober 14 .................................................................  446,145
O ctober 7 .................................................................... 429,430
S ep tem b er  30 ......................................................... 433,685

Y ear ago. 
199,950 
175,830 
209,125 
190,825 
225,500 
215,170
178.250
161.840 
169,410 
154,475 
182,200 
196,050 
256,650 
275,570 
259,405 
270,995 
268,060 
255,165 
292,670 
244,780 
281,365 
285,070 
285,060 
278,640 
308,705 
291,725
188.150 
261,740
264.250 
279,370 
270.945
333.150 
313,230 
270,315
263.840 
289,595 
292.895 
309,680 
312,040 
321.690

Export Shipments.
W eek  en d in g  B arre ls .

J u n e .3 0  . . .
J u n e  23 ___
J u n e  16
J u n e  9 .........
J u n e  2 .........
M ay 26 .........
M ay 19 . . . .  
M ay 12 . . . .
M ay 5 .........
A pril 2 8 ___
A p ril 2 1 ___
A p ril 14 . . .
A p ril 7 ____
M arch  31 . . .  
M arch 24 . .  
M arch 17 
M arch 10 . .  
M arch 3 . . .  
F eb ru a ry  24 
F eb ru a ry  17 
F eb ru a ry  10 
F eb ru a ry  3 . 
J a n u a ry  27 . 
J a n u a ry  20 . 
J a n u a ry  13 . 
January 6 ,,

23,780
43,325
25,660
24,050
18,005
18,600
44,765
56.450 
49,485 
17,895 
39,670 
30,920 
59,910
79.450 
31,965 
48,770 
44,890 
36,305 
56,650 
45,520 
52,165 
48,575 
65,070 
70,885 
59,140 
19,86Q

Y ear ago.
16,600
12.075 
17,635 
17,925 
21,285

4,695
28,330
31,245
23,950
13.300
32.075
22.300
26.850 
21,480
13.850 
28,270 
18,465 
23,550 
38,770 
51,995 
47,655 
72,505 
61,425 
52,645 
54,735 
53,630

D ecem b er  30 ..........................................................  29 315
D ecem b er  23 ............................................................. 53]910
D ecem b er  16 ........................................................... 64Y85
D ecem b er  9 ............................................................. 79,155
D ecem b er  2 ............................................................... 58,705
N o v em b er  25 ............................................................. 83,065
N o v em b er  18 ........................................................... 51,710
N o v em b er  11 ............................................................  70,715
N o v em b er  4 .............................................................  78,525
O ctober 28 .................................................................  76 720
O ctober 21 .................................................................. 63i3z5
O ctober 14 ...............................................................  95 875
O ctober 7 .................................................................  102A70
S ep tem b er  30 ........................................................... 105,775

37,085
53,170
41,885
19,640
33,100
57,205
47,643
29,345
40,440
37,355
38,625
67,125
32,560
25,920

F L A X S E E D .
F ollow in g the decline caused by heavy country offer­

ings and some liquidation of July during the latter part of 
last week the market this week turned strong again and 
the price tendency has been upward. The chief factor in 
the recovery  has been the liberal buying of foreigners. 
Com ing in around the bottom of the decline these "inter­
ests have sinc€ been good buyers. T h e  heavy offerings 
and ample supply, however, has moderated the effect of 
the export buying on prices. A s  to the seed and oil m ar­
ket the Duluth Commercial Record says:

T he  American seed and oil trade still remains in the 
apathetic condition that has characterized it ever since 
last fall and this in spite of the active foreign business of 
the last ten days.

So far as surface appearances can be used as an index 
the American crushing trade are doing nothing or little in 
the w ay  of new oil business, either for spot or future. 
O f  course there is no spot business and futures are wanted 
by the oil trade, such of them as do want any, at a discount 
from spot prices. W ith  September seed selling at July 
prices and additional costs of fall freights over summer 
freights, the crusher is not in a position to offer fall oil 
even at spot price. And this is a condition that will not 
change, there will be a carrying charge or almost a carry­
ing charge on seed right into October.

Closing Flax Prices.

M in n e a p o lis  c a s h  
L a s t  y e a r  . .  
T o  a r r iv e  . . .  

C h ic ag o  c a s h  . . .  
S o u th w e s t  
S e p te m b e r  . .  

D u lu th  c a s h
J u ly  ..................
S e p te m b e r
^ H o lid ay .

T h u r .
J u n e

28.
1 .091/2
1.46%
1 .091/2
1.11
1 .071/2
1.13
I.I21/2
1.12%
I.I21/2

F r i.
J u n e
29.

1.09%  
1.46%  
1 .•09% 
1.11 
1 .071/2'
1.13
1.13
1.13
1.13

M on.
J u ly

S a t.
J u n e
30.

1.09%  1.11%  1 
1 .46%  *
1.09%
1.11 
1 .071/2 
1.13 
1.13%
1.13%
1.13%

.11%
•12%
.09
.14
•14%
•14%
•14%

T u es .
J u ly

3.
-11% _
.11% ‘
•12%
.09
.14
•14%
• 14% 
•14%

C L O S I N G  W H E A T  F U T U R E  P R IC E S .

W ed .
J u ly

4.

L.46%*

*
*
*

Ju ly  Wheat.
T h u rs . F r i . S a t. M on.
J u n e J u n e J u n e J u ly928. 29. 30.

M in n e a p o lis  . . . . . .............. S3% 82% 81% 80%Y e a r  a g o  ......... ............. 1 .07% 1.083% 1.08% *
< Chicago .................. .............  833% 81 SO % 79%Y e a r  a g o  . . . . .............  92% 93% 92% *
I lu lu th  .................... 83 82% 81%
K a n s a s  C ity  ......... .............  74 73% 72% 71 %S t. L o u is  ............. .............. 79% 773% 76% 76%N e w  Y o rk  ........... .............  89% 87% 87% 86%^ H o lid ay .

T u e s , W ed . 
J u ly  J u ly  

3. 4.
80% *

* 1.08%
793%
81%
71%
76%
86%

90%
*

September Wheat.
T h u rs . F r i . S a t. M on.
J u n e J u n e J u n e J u ly

28. 29. 30. 2.
M in n e a p o lis  ......... ...........  S3 81% 81 80

Y e a r  a g o  ......... .............  93% 95% 943% *
C h ic ag o  .................................  83 813% 81% 80%

Y e a r  a g o  ......... .............  88% 89% 89% *
D u lu th  ...................... .............  833% 82% 81% 80%K a n s a s  C ity  . . . . , .............  75% 74% 73% 72%
S t. L o u is  ............... .............  80% 79% 78% 77%
N e w  Y o rk  ............. .

^ H o lid ay .
.............  89 87% 87% 86%

T u e s . 
J  lily

80%*
80%*
80%
71%
77%
86%

W ed .
J u ly

4.*
93%*
87%*
*
*
*

The Albert Dickinson Co.
DEALERS IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED. 
BUCK-WHEAT,ENSILAGE CORN,POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
M I N N E A P O L I S  O F F I C E ,
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Minneapolis Cash Wheat, Official Close.
T h u r . F r i . S 'at. M on T u e s . W ed .
J u n e J u n e J u n e  J u ly Ju l> J u ly

28. 29. 30. 2. 3. 4.
N o . 1 h a r d  ......... .............  86 84% 83% 83 82% *

N o. 1 n o r t h e r n . .............. 85 83% 82% 82 81% *
N o. 2 n o r th e r n  . .............  83% 82% 81 80% 80% *

♦ H o lid ay .

Duluth Cash Wheat.
N o. 1 n o r th e r n  . ..............  84% 83 82% 81% 81% *
N o 2 n o r th e r n  . ................ 82% 81% 80% SO 80% *

♦ H o lid ay .

Kansas City Cash Wheat.
N o. 2 h a r d  . . . . ................ 80% 80% 78 77% 77% *
N o. 2 re d  ........... ................ 81 80 78 77% 77% *

♦ H o lid ay .

Liverpool Wheat Prices.
J u ly  C lose. S e p t C lose.

T h u r s d a y ,  J u n e 28 ...................... . . .  6s 7% d is  8% d
F r id a y ,  J u n e  29 . . .  6s 7% d 3s 7% d
S a tu rd a y ,  J u n e  30 ......................... . . .  6s 6% d 3s 7% d
M o n d ay , J u ly  2 . . .  6s 6% d 6s 7% d
T u e s d a y , J u ly  3 . . .  6s 6% d 6s 7% d
W e d n e s d a y , J u ly 4 ......................... . . .  6s 6% d 6s 7 d

Wheat Receipts.
M in n e a p o lis D u lu th , C h icag o ,

C a rs . Y e a r  ag o . C a rs . Y e a r  ag o . C a rs . Y e a r  ag o .
T h u r .,  J u n e  2 8 .. . 143 141 45 22 14 12
F r i . ,  J u n e  2 9 . . . 170 164 45 5 7 0
S a t. ,  J u n e  30. . . . 203 159 43 15 19 5
M on., J u ly  2 ___ . 297 ♦ 57 * 16 *
T u e s ., J u ly  3 . . . . 144 * 92 * 12 *
W ied.. J u ly  4 . . . . * 397 * 49 * 58

Minneapolis Term inal Stocks.
W h e a t  in  M in n e a p o lis  p u b lic  e le v a to r s  w a s  r e p o r te d  a s  fo l­

lo w s  b y  th e  C h a m b e r  o f C o m m e rc e  on  d a te s  given* in  b u s h e ls :
J u n e  30. J u ly  1, ’05.

N o. 1 h a r d  ..........................................................  1,049,066 656
N o. 1 n o r th e r n  .................................................  7,995,802 3,807,923
O th e r s  .....................................................................  2,913,749 2,215,568

T o ta ls  ...............................................................11,958,617 6,024,147
D e c re a s e  ....................................................................................................... 196,495
D u lu th  s to c k s  ....................   3,984,524
D u lu th  d e c r e a s e  .....................................................................................  8,880

Range of Minneapolis Cash Wheat Prices.
T h e  fo llo w in g  ta b le  s h o w s  th e  d a ily  r a n g e  of c a s h  w h e a t  

p r ic e s  a t  M in n e a p o lis  d u r in g  th e  w e e k  e n d in g  W e d n e s d a y :
N o. No. N o. N o
1 H . 1 N . 2 N . N o. 3. N o. 4. R e j. G rd .

T h u r s . ,  J u n e  2 8 .. 86% 85% 84% 82% 81% 83
86% 85% 83% 81% 73 81

F r i . ,  J u n e  2 9 . . . . 86% 85% 83% 83% 82% 82
85% 84% 82% 80 78% 82

S a t. ,  J u n e  3 0 . . . . 84% 83% 82% 81 79 80%
84 83 80% 80 78 80%

M on., J u ly  2 . . . . 84% 83% 82 80% 80% 80% 75
82% 80% 77 78 78 74

T u e s .. J u ly  3 . . . . 83% 82% 80% 80 80 79
83% 81% 80% 79 75 77

W ed ., J u ly  4 . . . . * * * * * *

♦ H o lid ay .
*

M IN N E A P O L IS  COARSE GRAINS.
Corn.

Receipts of corn are heavier but the offerings meet 
with a good demand and the market is firm with prices 
up about i @ i j 4 cents. T h e  demand is chiefly from local 
grinders and elevators. No. 3 yellow  corn is selling at 
49/^@53 cents, No. 3 at 49 cents and No. 4 at 47(0)49 cents.

S a t. ,  J u n e  30 ......... . 25 65 26 5 13 87
M on., J u ly  2 ............. . 18 83 40 9 24 65
T u e s ., J u ly  3 ......... .. 15 42 21 4 14 95
W ed ., J u ly  4 ......... ..

♦ H o lid ay . *
* *

Minneapolis Weekly  Receipts of Grain
R e c e ip ts  o f g r a in  a t  M in n e a p o lis  fo r  th e  w e e k s  e n d in g  on  th e  

d a te s  g iv e n , w e re :
W e e k  e n d in g  W e e k  e n d in g  W e e k  e n d in g  

J u n e  30. J u n e  23. Y e a r  ag o .
W h e a t ,  b u s .............. .........  993,240 1,081,100 667,920
C o rn , b u s .................. .........  84,630 89,000 31,850
O a ts , b u s .................... .........  456,000 614,460 320,460
B a r le y , b u s ................ .........  150,380 199,020 118,080
R y e, b u s ......................
F la x ,  b u s ....................

......... 15,120 15,840 7,840

.........  83,160 80,990 20,160

Coarse Grain in Minneapolis
J u n e  30.

Elevators.
• J u n e  23. J u ly  1, ’05.

C o rn  ............................. .........  57,729 43,956 28,575
O a ts  |........................... .........1,043,893 1,012,505 1,647,989
B a r le y  ....................... .........  290,205 340,373 178,959
R y e  ............................. .........  105,570 96,731 29.643
F la x  ............................. .........1,307,801 1,426.930 849.652

M IL W A U K E E  GRAIN M A RK ETS.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Milwaukee, July 3.— Flour was steadily held last week 
and there was a fair demand for domestic shipment. The 
export demand, however, was limited. Spring wheat 
patents in wood closed at $4.40(0)4.50, hard winter patents at 
$4.25, pure white rye in w ood at $3.50(0)3.60 and dark jute 
at $2.90(3)3.10.

Mill stuffs are stronger and middlings and red dog are 
in brisk demand, while bran fell 50@75c to $15.50. Stand­
ard middlings sold at $17.50, flour middlings at $19.75 and 
red dog at $21.75(3)22.00.

W h eat was steady in spite of the break in futures and a 
fairly active milling demand was reported at 88R>c for No. 
1 northern, 84(3)870 for No. 2 northern, 77@8oc for No. 3 
spring, and 70(3)760 for No. 4 spring.

B arely  was dully owing to the absence o'f offerings and 
prices” declined i@2c, the demand being insignificant. 
Standard sold at 55@55j6c, extra 3 at 48(3)540, No. 3 at 
4i@50c, and No. 4 at 43(3)470.

Rye is dull and buyers are confining their purchases to 
choice grades. No. 1 sold at 64@65R>c, No. 2 at 61(3)640 
and No. 3 at 43@ 45 -

Corn is irregular within a range of iRjc, but closed 
steadier and at the best prices of the week. No. 3 sold at 
5oj4 @ 53c, No. 3 yellow  at 5°M@54c, No. 2 yellow  at 50J4 
@53c and No. 4 at 49(3)51 H-

Oats became firmer after a break of Rjc, and the decline 
was entirely recovered. No. 3 white sold at @400, No. 
3 at 36(3)390 and standard at 38(3)410.

The Van Dusen=Harrington Co.

Commission Merchants
Oats.

Shipping and elevator interests are in the market for 
oats and the demand from this direction is good. T h e  
market is firm at 3654(0)37 cents for No. 3 white, 36Rj@ 
36R) cents for No. 4 white and 35^2(3)36 for No. 3.

Closing Oats Prices.
D a ily  c lo s in g  p r ic e s  of N o. 3 w h ite  o a ts  in  M in n e a p o lis :

T h u r s d a y ,  J u n e  28 
F r id a y ,  J u n e  29 
S a tu rd a y ,  J u n e  30. 
M o n d ay , J u ly  2 
T u e s d a y , J u ly  3 
W e d n e s d a y , J u ly  4 

♦ H o lid ay .

37%

L a s t
y e a r .

31%
37% 31%
37% 31%
36%
36% *

* 31%

Barley.
T h e  barley market is less firm as a result of heavy r e ­

ceipts. Feed is selling at 38(3)39 cents while malting prices 
range from 40 to 49 cents.

GRAIN
Minneapolis and Duluth

LIVE STOCK
S o u t h  S a in t  P a u l

A R B O G A S T  Ô B A L L
Grain Commission Merchants

D u lu th , M inn.
Personal attention given to all consignments.

L .  S .  G i l l e t t e  G eo .  M. G i l l e t t e  C t E* T h a y e r
P r e s i d e n t  V i c e - P r e s  S e c .  6  T r e a s

Rye.
R ye holds about steady with No. 2 in good demand but 

the poorer grades in rather slow request. No. 2 is selling 
at 57@59 cents and No. 3 at 54(3)56 cents.

Closing Rye Prices.
L a st

y e a r .
T h u r s d a y ,  J u n e  2 8 ....................................................  56% @ 58%  76%
F r id a y ,  J u n e  29 .........................................................  56% @ 58%  76%
S a tu rd a y ,  J u n e  30 .................................................  56% @ 58%  76%
M o n d ay , J u ly  2 .........................................................  56% @ 58%  *
T u e s d a y , J u ly  3 ............................................................  56% @ 58%  *
W e d n e s d a y , J u ly  4 ...................................................... * 76%

♦ H o lid ay .

Electric Steel Elevator 
Company

C a p a c ity , - = 2 ,7 0 0 ,0 0 0  B u s h e ls
GRIN DEALERS AN D  
W A R E H O U S E M E N

Daily  Receipts of Coarse Grain in Minneapolis.
Corn, O ats, B arley , R ye, F la x , D u lu th
Cars, C ars. C ars. Cars. C ars, F la x .

T hur., Ju n e  2 8 .. , ,  6 38 19 0 18 45
F ri., Ju n e  2 9 , , , , , ,  18 52 30 5 16 33

WHEAT, FLAX
OFFICE 75 CHAMBER 

OF COMMERCE

AND BARLEY
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William Commons Frank W. Commons Howard W. Commons

C O M M O N S  &  C OMP ANY
Grain Commission Merchants

M i n n e a p o l i s  a n d  D u l u t h .
Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or­
ders for Future Delivery Executed 
in all Markets.

C H I C A G O  C O R R E S P O N D E N T S :

A R M O U R  G R A I N  C O M P A N Y .

MINNESOTA & WESTERN 
GRAIN CO.

MINNEAPOLIS - MINNESOTA
Owning and Operating Lines of Country Elevators in 

Minnesota, No. Dakota, So. Dakota and Iowa.

Marfield-Griffiths Co.
GRAIN C O M M IS S IO N
N E W  C H A M B E R  O F  C O M M E R C E

o f f i c e s :
C H IC A G O , M ILW A U K EE, D U LU TH

MINNEAPOLIS, - MINNESOTA

W H A L L O N ,  C A S E  &  CO.
S TO C K S , BONDS, GRAIN and PROVISIONS.

58 Chamber of Up town Office,
Commerce. New York Life Arcade.

MINNEAPOLIS

E. L. WELCH & CO.
Grain Commission Merchants

Correspondence and Consignments 
Solicited

D U L U T H  M I N N E A P O L I S

Grain Speculation not a Fine Art

“A  BO O K .”
Send postal requesting same, 

to

E. W. WAGNER
99 Board of Trade, - - CHICAGO

GRAIN COMMISSION MERCHANTS
C h a m b e r  o f  C o m m e r c e  MINNEAPOLIS

A. HUHN, President. P. B. SMITH, Treasurer.
JOHN W ASHBURN. Vice President. A. C. SMITH, Secretary.

Huhn Elevator Co.
Office NewChamber o f  Co m m e r c e

1,000.000 Bushels Capacity  
Ca p it a l  $ 200,000°-°

We make a specialty of furnishing any desired quality of milling 
wheat that our experience teaches us can be manufactured into flour profit­
ably. We solicit your correspondence,

M IN N E A P O L IS ,  IHININ.

Hulburd, W arren &  Chandler
S T O C K  B R O K E R S  AND 
COMMISSION MERCHANTS

212 and 214 LaSalle St. CHICAGO
Members—N ew  York Stock Exchange 

Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
St. Louis Merchants Exchange

J . L. McCAULL, President S. J. McCAULL, Secretary
R. A. D INSM ORE, Vice-Pres. A. M. D1NSMORE, Treasurer

The McCaull-Dinsmore Co,
GRAIN COMMISSION 

M ERCHANTS

915-10-17 CHAMBER OF COMMERCE 

MINNEAPOLIS - MINNESOTA

BARNUM MAIN COMPANY
MINNEAPOLIS 

AND DULUTH

Grain and Commission 

Merchants

MEMBERS: New York Stock Exchange, Chicago Board o f Trade, Minne­
apolis Chamber of Commerce, Duluth Board of Trade.

Minneapolis Office, L. L. WINTERS, Manager.

110 Chamber of CommerceDigitized for FRASER 
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C O M M E R CIA L W EST M ARKET REVIEWS.
H . P o e h le r  C o m p a n y , M in n ea p o lis , J u ly  3: T h e  g e n e r a l  s i t u ­

a t io n  is  s u c h  t h a t  e v e n  if  a  good  c ro p  o f s p r in g  w h e a t  is  
f in a lly  h a r v e s te d  th e  p r e s e n t  p r ic e s  a r e  low  en o u g h , a n d  th e  
b e a r s .w h o  a r e  d is c o u n tin g ' th e  w in te r  w h e a t  m o v e m e n t  a n d  th e  
p ro b a b i l i ty  o f a  g o o d  s p r in g  w h e a t  c ro p  w ill s o o n e r  o r  l a t e r  ru n  
to  c o v e r  t h e i r  s h o r t  s a le s ,  a s  th e y  h a v e  d o n e  d u r in g  th e  p a s t  
th r e e  y e a r s .  C o n d itio n s  th e  w o rld  o v e r  h a v e  c h a n g e d  d u r in g  
th e  p a s t  s ix  y e a r s  a n d  th e  p a n ic  p r ic e s  a n d  p e r io d s  o f o v e r - p r o ­
d u c tio n s : o f w h e a t  a r e  a  th in g  o f th e  p a s t ,  a n d  b a s e d  o n  s u p ­
p ly  a n d  d e m a n d  80c w h e a t  a t  t e r m in a l  m a r k e t s  w ill s o o n e r  
o r  l a t e r  p ro v e  to  b e  g o o d  p ro p e r ty .  T h e  b e a r s  m a y  c a u s e  f u r ­
th e r  d e c lin e , b u t  a s  so o n  a s  th e y  t r y  to  b u y  b a c k  th e  p r ic e  
w ill a d v a n c e  m u c h  m o re  r a p id ly  th a n  i t  d e c l in e d  a n d  th e n  i t  

: w ill b e  fo u n d  a g a in  t h a t  d o u b le  d is c o u n t in g  c o n d itio n s  w o rk s  
b o th  w a y s . * * *

W . R . M u m fo rd  Co., C h icag o , J u ly  3: W e  a g a in  w a n t  to  c a ll
y o u r  a t t e n t io n  to  th e  a d v is a b i l i ty  of s e ll in g  S e p te m b e r  w h e a t ,  
c o rn  a n d  o a ts  on  a n y  l i t t l e  h a r d  s p o t o r  e v en  a t  th e  m a rk e t .  
W e  k n o w  i t  is  h a r d  fo r  th e  c o u n try  m a n  to  se ll s tu f f  s h o r t  a s  
th e  m a jo r i ty  o f th e m  a r e  in c lin e d  to . th e  b u ll s id e  o f th e  m a r ­
k e t ,  s t i l l  w h e n  th e r e  is  m o n e y  to  b e  m a d e  b y  s h o r t  s e ll in g , th e y  
m ig h t  a s  w e ll g e t  i t  a s  le t  th e  o th e r  fe llo w  h a v e  it .  T h e re  h a s  
b e e n  c o n s id e ra b le  ta lk ,  a s  w e h a v e  a d v is e d  a n d  y o u  p ro b a b ly  
k n o w , of th e  tre m e n d o u s  d a m a g e  to  o a ts  a n d  to  c o rn  a n d  to  
w h e a t ,  b u t  th e  p r iv a te  a d v ic e s  w h ic h  w e  h a v e  re c e iv e d  h a v e  
p ro v e d  t h a t  th e s e  r e p o r ts  a r e  in  n e a r ly  e v e ry  c a s e  u n fo u n d e d  
a n d  t h a t  th e  c ro p s  o f w h e a t  a n d  o a ts  a r e  so o n  to  b e  th r e s h e d  
a n d  w ill p ro v e  m u c h  la r g e r  th a n  th e  g e n e r a l  t r a d e  h a v e  b e en  
le d  to  b e liev e . T h is  is  f ro m  m o s t  re lia b le  s o u rc e s . A s  w e  h a v e  
r e p e a te d ly  s t a t e d  o f la te ,  w e  c a n n o t  re c a ll,  w i th  th e  e x c e p tio n  of 
th r e e  in s ta n c e s ,  w h e n  g r a in  d id  n o t  b r e a k  f r e e ly  u n d e r  h e d g in g  
s a le s  a n d  d u m p in g  of lo n g  g r a in  b y  lo n g s  a n d  th e  s e ll in g  of 
g r a in  b y  s h o r ts  u n d e r  l ib e ra l  re c e ip ts  o f th e  n e w  g ra in .  T h e  
th r e e  in s ta n c e s  r e f e r r e d  to  w e re  th e  c a s e s  w h e n  th e  m a r k e t  
h e re  w a s  m a n ip u la te d ,  a n d  a s  y o u  k n o w , th e  m a r k e t s  l a te r  
b ro k e  b a d ly  a n d  th e  m a n ip u la to r s  w e n t  b ro k e  a s  w ell. W e  w a n t  
o u r  f r ie n d s  to  m a k e  m o n ey . W e  h a v e  b e e n  p u t t i n g  c o r r e c t  
in fo r m a tio n  b e fo re  th e m . A  n u m b e r  of o u r  f r ie n d s  h a v e  fo l­
lo w ed ' o u r  s u g g e s t io n s  a n d  h a v e  m a d e  g o o d  m o n ey . Wje w a n t  
a ll  of; th e m  to  b e  in  th e  s a m e  b o a t. S to p  h e s i t a t in g ,  s c rew  
u p  y o u r  c o u ra g e  to  th e  s e ll in g  p o in t ,  w ire  in  y o u r  o rd e r s  a n d  
s t i c k  b y  y o u r  s a le  u n t i l  w e  a d v is e  y o u  i t  is  t im e  to  ta k e  in  
y o u r  s h o r t  s tu ff.

G ra in , in  o u r  o p in io n , is  b o u n d  to  se ll lo w e r u l t im a te ly  u n d e r  
th e  r e c e ip ts  o f n e w  g r a in  a n d  h e d g in g  sa le s . W e  w ill h a v e  
re a c t io n s -  f ro m  th e s e  b r e a k s — se ll o n  th e m .* * *

J o h n  H . W r e n n  & Co., C h icag o , J u ly  3: T h e re  h a s  b e e n  a
d is p o s it io n  to  e v e n  u p  in  th e  w h e a t  m a r k e t  to d a y  o v e r  th e  
h o lid a y . B u y in g  b y  s h o r ts  e a r ly  in  th e  s e s s io n  c le a n e d  u p  th e  
c o m m is s io n  h o u s e  o ffe r in g s . A f te r  t h a t  th e  m a r k e t  ra l l ie d  on  
p i t  t r a d e r s  b u y in g . T h e re  w e re  so m e  r e p o r ts  of u n fa v o ra b le  

: c o n d itio n s  in  th e  n o r th w e s t ,  b u t  w e  c a n n o t  c o n firm  th e m . 
T h e  w e a th e r  in  th e  s o u th w e s t  a n d  w h e re  th e  w in te r  w h e a t  h a r ­
v e s t i n g  is  in  p ro g r e s s  is  g e n e r a l ly  fa v o ra b le .  W in te r  w h e a t  
is  o f fe r in g  v e ry  f r e e ly  f ro m  M iss o u r i a n d  I ll in o is , a n d  r e c e ip ts  
h e re  w ill so o n  b e  m u c h  h e a v ie r .  A  c a r  o f n e w  No. 2 r e d  w a s  
re c e iv e d  h e re  f ro m  M iss o u r i to d a y  w e ig h in g  61 lbs. a n d  so ld  
a t  81% c. T h is  sh o w s  h o w  th e  h a n d s o m e  p re m iu m  fo r  N o. 2 
r e d  h a s  d is a p p e a re d ,  a n d  th e  w in te r  w h e a t  m o v e m e n t  o n ly  in  
i t s  in fa n c y . T h e  p r im a r y  r e c e ip ts  w e re  q u i te  l ib e ra l  a n d  th e  
c le a r a n c e s  v e r y  l ig h t.  T h e re  w a s  s o m e  t a lk  of so m e  M a n ito b a  
w h e a t  b e in g  w o rk e d  fo r  e x p o r t ,  b u t  o u r  w h e a ts  a r e  s t i l l  c o n ­
s id e ra b le  o u t  o f lin e .

g a m e  c a l le d  “ g r a b - b a g ,” n o t  k n o w in g  w h a t  h e  w ill g e t. T h e  
w h e a t  m a n y  h a v e  b e e n  d e c la r in g  fo r  w e e k s  a  p u rc h a s e  th e y  n o w  
re fu s e  to  re c e iv e  on  a  th r e e - c e n t  b re a k .

I h a v e  s te a d i ly  c a u t io n e d  a g a i n s t  b u y in g  w h e a t  s in c e  th e  
M ay  d e a l w a s  c lo sed . I  s t i l l  s ay , le t  i t  a lo n e , u n le s s  yo u  c an  
g e t  i t  so  c h e a p  t h a t  y o u  a r e  w illin g  to  ta k e  i t  in , p a y  fo r  i t  a n d  
c a r r y  i t  th r o u g h  th e  w o rs t  t h a t  c a n  h a p p e n . I s a y  th is  b e ­
c a u s e  y o u  m u s t  fig u re  on  th e  k in d  y o u  w ill g e t  on  d e liv e ry . 
T h a t  is  re fu s e .

I w o u ld  lik e  to  a d v is e  d if f e r e n t ly  on  th is  g ra in .  I  b e lie v e  
i t  is  lo w  e n o u g h ; I  th in k  th e  c o a rse  g r a in s  a lo n e  w ill m a k e  i t  
w o r th  m u c h  m o re  m o n e y  in  a  s h o r t  t im e ;  b u t, in  th e  f i r s t  p lace , 
y o u  do  n o t k n o w  w h a t  y o u  w ill g e t  a n d  w h a te v e r  y o u  do  g e t  
is  b ro u g h t  h e r e  u n n a tu r a l ly  to  g iv e  y o u  th e  k in d  y o u  d o n ’t 
w a n t.  B u y , th e re fo re ,  on  t h a t  b a s is  o n ly

A ll th e  le g i t im a te  in f lu e n c e s  t h a t  a t t a c h  to  p ro d u c e rs  m il l ­
e r s  a n d  m e r c h a n ts  a r e  d r iv e n  f ro m  th is  m a r k e t  b y  th e  e n fo rc e d  
d e a l in g  in  s o m e th in g  c a l le d  N o. 2 r e g u la r  w h e a t .  R e g u la r !  I t  
is  th e  o n ly  i r r e g u la r  w h e a t  k n o w n  on  e a r th .  I t  is  a lm o s t  a s  
f a r  f ro m  m ill in g  w h e a t  a s  d u ru m  a n d  n o t  m u c h  n e a r e r  to  i t  th a n  
r ic e . N o n d e s c r ip t .

W h e a t  in  C h ic ag o  w ill b e  a  p u rc h a s e  w h e n  y ou  b e lie v e  y ou  
c a n  ta k e  t h a t  k in d  a n d  fee l s u re  o f m a k in g  m o n ey . I f  sp ec ified  
v a r ie t i e s  of w h e a t  w e re  d e a l t  in  a n d  s t r i c t  d e liv e r ie s  w e re  m a d e  
th e  p a r t i c u la r  t r a d e r s  in  s u c h  v a r ie t i e s  w o u ld  be h e re  to  g iv e  
a n d  re c e iv e  th e  w h e a t  th e y  h a d  b o u g h t  a n d  so ld , a s  n a m e d  in  
th e  c o n tr a c t .

I t  h a s  n o t b e en  d iff icu lt to  see  j u s t  th e  c o n d itio n  of th in g s  
t h a t  th e  w h e a t  m a r k e t  d is p la y e d  l a s t  n ig h t .  J u s t  a s  lo n g  a s  w e  
a r e  d e a l in g  in  th e  r e s t r a i n t  o f t r a d e  I s h a ll  u rg e  a t t e n t io n  to  th e  
c o a r s e  g r a in s  in  w h ic h  th e r e  is  a t  l e a s t  s o m e th in g  o n e  c a n  
k n o w  a n d  o th e r  th in g s  h e  c a n  b e lie v e  a n d  a d v is e  a s  h o n e s t  a n d  
fan-.

W e  a r e  t r y in g  to  do th e  b ig  b u s in e s s  in  w h e a t  on  r e c e ip ts  
t h a t  a m o u n t  to  b u t  o n e  p e r c e n t  o f th o s e  o f th e  w e s te rn  p r im a r y  
m a rk e ts .  W e  a r e  fo rc e d  to  do a lm o s t  th e  w h o le  b u s in e s s  of th e  
c o u n tr y  in c o rn , s in c e  w e  a r e  g e t t in g  d a ily  f ro m  80 to  90 p e rc e n t  
o f th e  w e s te r n  p r im a r y  re c e ip ts  o f th i s  g ra in .  D o y o u  see  
n o th in g  in  t h a t ?

S u c c e s s fu l s p e c u la t io n  fo llo w s  in  th e  w a k e  of a  p re d o m in a t ­
in g .c o m m e r c e ;  a n d  i t  is  a lw a y s  a  fa i lu r e  w h e n  w e  s e e k  to  le a d  
o r  g u id e  th e  n a tu r a l  c o u rs e  o r  m e r c a n t i le  te n d e n c y . I m a in ta in  
t h a t  th e  p re v a i l in g  f u tu r e  a n d  th e  t r e n d  o f th e  c o a r s e  g ra in s  
w ill b e  m o re  c le a r  f ro m  th e  s ta n d p o in t  o f C h ic ag o  n o w  th a n  
e lse w h e re .

In  th e  C h ic ag o  w h e a t  m a r k e t  p ro d u c e rs ,  m ille r s  a n d  m e r ­
c h a n t s  a r e  h e lp le ss , a n d  fo r  s u c h  r e a s o n  th e y  a r e  a b s e n t  In  
th e  C h ic ag o  c o rn  a n d  o a ts  m a r k e t  th e r e  is  th e  d o m in a tin g - 
h a n d s  o f p ro d u c e rs ,  m e r c h a n ts  a n d  m a n u f a c tu r e r s ,  a n d  b e in g  
so h e ld , th e  m a r k e t s  fo r  th e  c o a r s e  g r a in s  a r e  so u n d , p o s it iv e  
re lia b le  a n d  a b o v e  a ll  h o n e s t.
. T h e  s i tu a t io n  in  th e s e  g r a in s  is  so  c le a r  t h a t  i t  n e e d s  n o th ­
in g  m o re  th a n  a  re f e re n c e  to  th e  s t r o n g  p o in ts  to  d isc lo se  th e  
t r u e  fa c ts .  M e a s u re  th e m  b y  th e  o n e  in fa llib le  ru le  o f d e m a n d  
a n d  su p p ly  a n d  th e y  p ro v e  th e  s o u n d n e s s  of p a s t  h ig h  p r ic e s  a n d  
th e  v a c u i ty  of e x p e c t in g  lo w e r  o n es  of a n y  p e rm a n e n c y  fo r  th e  
fu tu r e .

G e t th e  n u c le u s  o f a  lin e  o f M ay  c o rn  s ta r te d .  I t  w ill lose  
no  m o n ey , b u t  i t  m ig h t  m a k e  a  g r e a t  d ea l. I t  is  th e  lo w e s t 
o f a ll th e  c o a r s e  g r a in s  a n d  i t  is  th e  m o s t  v a lu a b le  b e c a u s e  of 
th e  m u lt ip l ic i ty  o f i t s  u se s . I t  is  th e  b e s t  a n d  s a f e s t  of a ll  o u r  
h o m e  m a r k e ts .  C lo u d s  in  A rg e n t in e ,  f r o s t s  in  M a n ito b a  r e v o ­
lu t io n s  m  R u s s ia  a n d  d ro u g h ts  in  I n d ia  w ill n o t  d is tu r b  y ou  o r 
y o u r  c o rn  d ea l.

W . P . A n d e rs o n  & Co., C h icag o , J u n e  30: T h e  m a r k e t  h a s
d e c l in e d  s h a r p ly  on  fa v o ra b le  w e a th e r  fo r  h a rv e s t in g ,  c le a r in g  
w e a th e r  in  th e  n o r th w e s t  a n d  l iq u id a t io n  b y  d is c o u ra g e d  h o ld ­
e r s . .  T h e  w e e k ’s r a n g e :  J u ly  80y2 to  83% c. S e p te m b e r  81% to
84% c, D e c e m b e r  82% to  85c; J u ly  c lo s in g  3c lo w er, S e p te m b e r  
2% c lo w e r  a n d  D e c e m b e r  2% lo w e r  th a n  l a s t  S a tu rd a y .

N o r th w e s t e r in  r e c e ip ts  fo r  th e  w e e k  1,391 c a rs ,  l a s t  w e e k  
1,414 c a r s ,  l a s t  y e a r  854 c a r s ;  s to c k s  th e r e  w ill d e c re a s e  a b o u t
200.000 b u s h e ls .

. A  s te a d y  b u t  n o t  a c t iv e  d e m a n d  fo r  c a s h  w h e a t  c o n tin u e s ,  
w i th  No. 1 N o r th e r n  s a le s  a t  2c o v e r  J u ly . L o c a l w i th d ra w a ls  
fo r  th e  w e e k  in d ic a te  c o n t r a c t  s to c k s  w ill d e c re a s e  n e a r ly
200.000 b u s h e ls . F lo u r  d e m a n d  c o n t in u e s  in d if fe re n t.  D u lu th  
r e p o r te d  e x p o r t  s a le s  of 150,000 b u s h e ls  A m e r ic a n  w h e a t  on 
th e  b r e a k  a n d  lo ca l b id s  f ro m  L iv e rp o o l w e re  n e a r e r  a  w o rk in g  
b a s is  fo r  s m a ll  lo ts , b u t  i t  w o u ld  ta k e  2c to  3c b r e a k  to  w o rk  
m u c h , if  b id s  a r e  m a in ta in e d .

R e p o r ts  f ro m  B u lg a r ia  a n d  R o u m a h ia  in d ic a te  a  c ro p  s h o r t ­
a g e , a n d  B ro o m h a ll  s a y s  F r a n c e  is  a b o u t  o n  a n  im p o r t  b a s is . 
A rg e n t in e  s h ip m e n ts  fo r  th e  w e e k  1,336,000 b u s h e ls ,  A u s t r a l ia n
352.000 b u s h e ls ,  I n d ia n  1,232,000 b u S h e ls , B r a d s t r e e t ’s  A m e r ic a n
1.903.000 b u s h e ls .

G ood p ro g r e s s  is  b e in g  m a d e  in  h a r v e s t i n g  a n d  th e  n e w  
w h e a t  m o v e m e n t  is  e x p e c te d  to  in c re a s e  in  th e  s o u th w e s t ;  th e  
f i r s t  n e w  w h e a t  c a m e  in  h e re  to d a y  a n d  g ra d e d  N o. 2 h a rd ,  five 
c a r s .  W h ile  th i s  n e w  m o v e m e n t is  in c r e a s in g  a n d  w e a th e r  is 
g o o d  in  th e  n o r th w e s t ,  th e  m a r k e t  lo o k s  l ik e  g o in g  lo w er, 
b u t  a r o u n d  80% c w e  w o u ld  b u y  S e p te m b e r  w h e a t  w ith  c o n ­
fid en ce .

E d w a r d  G. H e e m a n ,  C h icag o , J u n e  27: D u r in g  th e  p a s t
fe w  m o n th s  s p e c u la t io n  in  g r a in  h a s  in c re a s e d  im m e n s e ly , r e ­
s u l t in g  in  a n  a d v a n c e  in  S e p te m b e r  w h e a t  fro m  76% c to  84% c, 
in  S e p te m b e r  c o rn  f ro m  43% c to  54% c, a n d  in  S e p te m b e r  o a ts  
f ro m  27% c to  39% c, a n d  I  d a re  s a y  if a ll  th e  t r a d in g  b y  th e  
p u b lic , o r  e v e r y  o rd e r  to  b u y , h a d  b e e n  s e n t  to  C h ic ag o  B o a rd  
o f T r a d e  c o m m is s io n  h o u s e s ,  in s te a d  o f to  b u c k e ts h o p s , a s  is  
d o n e  in  m a n y  c a s e s , th e  a d v a n c e  w o u ld  h a v e  e x te n d e d  m u c h  
f u r th e r .  I t  is  r e a l ly  d iff icu lt to  u n d e r s ta n d  w h y  so m a n y  c a n n o t  
re a l iz e  t h a t  t r a d in g  in  b u c k e ts h o p s  is  d i r e c t ly  a g a i n s t  th e i r  
o w n  in te r e s t s  in  e v e r y  re s p e c t .  T h e re  h a s  b e en  so m e  d e c lin e  
f ro m  th e  h ig h  p r ic e s  re a c h e d ,  b u t  c o n d itio n s  a r e  s u c h  t h a t  a  
m u c h  h ig h e r  le v e l of p r ic e s  fo r  a ll  g r a in s  is  a lm o s t  c e r ta in  
to  b e . re a c h e d  th i s  y e a r ,  w ith  no  l ik e lih o o d  of m u c h  d e c lin e  
f ro m  th e  p r e s e n t  lev e l, a n d  I  b e lie v e  p u r c h a s e s  n o w  of e i th e r  
S e p te m b e r  w h e a t ,  c o rn  o r  o a ts  w ill in  d u e  t im e  s h o w  h a n d ­
so m e  p ro f its .

* * *
!■ E . W . W a g n e r ,  C h icag o , J u n e  30: T h e  w h e a t  m a r k e t  c o m ­
p a re d  to  th e  o th e r  g r a in s  is  in  a n  u n s a t i s f a c to r y  c o n d itio n . 
V a lu e s  in  a  m e rc a n t i le  w a y  a r e  r e a s o n a b ly  low  a n d  th e r e  is  a  
g e n e r a l  w ill in g n e s s  to  b u y , b u t  s p e c u la t iv e ly  th e  c o m m o d ity  is  
d i s t r u s te d  a n d  th e  m a r k e t  is  w e a k  a n d  t r e a c h e r o u s .  T h e re  is  
good  r e a s o n  fo r  th is .

T h e  C h ic ag o  m a r k e t  is  w i th o u t  th e  g u id in g  a n d  s te a d y in g  
in f lu e n c e  o f g e n u in e  b u s in e s s .  I t  is  a  s p e c u la to r ’s  n ig h tm a r e  i n ­
s te a d  o f a  m e r c h a n t ’s  m a r t .  N e i th e r  p ro d u c e rs ,  m ille r s  a n d  
m a n u f a c tu r e r s  n o r  c o m m e rc ia l  d is t r ib u to r s  m e e t  h e re  to  fin d  a  
m a r k e t ,  to  s e c u re  s u p p lie s  o r  to  d is p o se  o f p ro d u c ts .
] T h e  p ro d u c e r  fin d s  no  m a r k e t  fo r  th e  k in d  o f w h e a t  h e  h a s  
¿or sa le , th e  m il le r  c a n n o t  b u y  to  s e c u re  o r  h e d g e  to  p r o te c t  th e  
s o r t  h e  m a n u f a c tu r e s ,  a n d  th e  m e r c h a n t  is  m e re ly  p la y in g  th e

ANNUAL MEETING, BAPTIST YOUNG PEO PL ES’ 
UNIO N OF AMERICA,

Omaha Neb., July 12-15, 1906.
For the above occasion the Minneapolis & St. Louis 

R. R. will sell round trip tickets on July 10, 11, 12 and 13 
at rate of one fare plus $2.00, except that from stations 
from which the_ one w ay  rate is $6.00 or less, rate will be 
one and one-third fare. Lim it for return leaving Omaha 
July 18, except upon payment of 50 cents, limit will be ex­
tended until A ugust  15, 1906.

For further particulars call on agents or address A. B. 
Cutts, G. P. & T. A., Minneapolis, Minn.

George W. Peavey 
Frank T. Heffelfinger Frederick B. Wells 

Charles F. Deaver

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the 
largest aggregate storage capacity of any Elevator System  
in the world. Total capacity in eight states, 35,800,000 bui

HEADQUARTERS MINNEAPOLIS 
Branch Offices:

Chicago Duluth Kansas City Omaha

W. P. ANDERSON & CO.
COMMISSION MERCHANTS

GRAIN AND PROVISIONS
Consignments Solicited

Ground Floor, 12 Sherman St., CHICAGO, ILL.
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GENERAL STATISTICS.
W h ea t and F lour E xp orts.

(B r a d s tr e e t’s .)
T h e q u a n tity  o f w h e a t (in c lu d in g  flour a s  w h e a t)  exp orted  

from  th e  U n ited  S ta te s  an d  C an ad ian  p o rts  fo r  th e  w e ek  en d in g  
w ith  T h u rsd a y  is  a s  fo llo w s in  b u sh e ls :

J a n u a ry  25..............
F eb ru a ry  1 ..............
F eb ru a ry  8 . . . . . .
F eb ru a ry  15 __
F eb ru a ry  22 .........
M arch 1 ....................
M arch 8 ..................
M arch 15 .............
M arch 22 ................
M arch 29 ................
A pril 5 ....................
A p ril 12 ..................
A pril 19 ..................
A pril 26 ..................
M ay 3 .......................
M ay 10 ....................
M ay 17 ....................
M ay 24 ....................
M ay 31 ....................
J u n e  7 .......................
J u n e  14 ..................
Ju n e 21........................
Ju n e  28 ....................
. *L arge to ta l due to  in c lu sio n  of M on trea l ex p o rts  s in ce  o p en ­
in g  o f n a v ig a tio n .

1906. 1905. 1904. 1903.
, 3,433,585 1,101,587 2,917,602 4,420,065
..3,056,208 945,358 2,604,226 3,965,916
. 2,341,939 987,775 1,746,255 2,856,439
, 2,951,642 536,540 1,657,510 2,713,792
, 2,357,068 923,022 2,091,488 2,656,879

907,936 1,643,086 3,491.486
. .2,563,983 1,285,956 1,834,632 3,366,796

2,010,237 895,742 2,606,124 2,395,598
2,293,012 1,044,595 1,801,845 2,401,987
1,542,852 988,600 1.267,439 3,130,974
2,155,816 886,017 1,854,000 2,833,285

, 2,362,347 1,292,301 1,213,855 2,977,777
1,844,798 1,242,267 1,645,428 3,888,542
2,149.684 1,260,316 1,040,850 3,418,289
2,104,748 1,279,864 1,192,718 3,201,680
2,142,962 899,355 734.736 4,097,596
2,716,783 1,512,550 1,225,763 5,293,373

*4,334,373 1,221,208 1,132,157 4,677,678
2,526,739 1,309,2^3 1,937,208 4.708,995
3,301,007 1,476,840 1,482,032 4,191,317

320.486 505,099 298,998 1,089,3531,760,609 975,832 1,271,437 3,518,152
1,9-92,555 756,641 1,127,885 2,966,682

Corn Exports, In Bushels.
(Bradstreet’s.)

F e b r u a r y  1 . 
F e b r u a r y  8 
F e b r u a r y  15

M a rc h  15 
M a rc h  22 
M a rc h  29 
A p ril 5 . .

M ay  3 . .  
M ay  10 
M ay  17 
M ay  24 
M ay  31 . 
J u n e  7 .

J u n e  21 
J u n e  2S

1906. 1905. 1904. 1903.
5,663,265 3,035,733 1,469,396 2,045,000

.8,289,359 5,302,503 1,411,196 2,400,316
3,660,750 2,448,456 589,362 1,830,1704,163,853 2,882,770 1,291,846 3,739,457
4,403,007 3,827,081 1,486,732 2,368,939

.3,767,063 4,171,279 1,690,753 3,817,609

.2,394,445 1,756,706 2,026,810 3.257,000
2,235,282 3,841,411 1,573,289 3,072,068
3,173,826 2,976,836 1,527,676 3,618.210
2,643,479 2,430,652 1,438,212 2,832,068
3,103,586 3,366,347 1,028,907 2,654,7321,725,799 2,299,767 5S3.339 1,677,621
1,673,972 2,232,694 626,792 1,499,906
1,428,921 1.8S5.766 19-0,193 2,210,155
1,035,315 2,715,676 523,451 1,631,7091,573,740 1,528,299 120,156 1,431,2571,089,706 1,688,299 118,337 1,814,186

818,097 1,325,467 233,695 1,179,739614,815 457,914 327,166 1,013,871573,139 1,108.146 57,540 824,815
2,329,242 688.017 2,044,251 3,617,415552,967 1,119,356 387,062 1,285,724870,237 1,266,364 536,087 1,420,172

Cereal Exports, with Destinations.
T h e  e x p o r ts  o f w h e a t  a n d  c o rn  ( in  b u s h e ls )  a n d  o f flo u r ( in  

b a r r e ls )  f ro m  th e  U n ite d  S ta te s  a n d  C a n a d a  (c o a s tw is e  s h ip -  
w i th  p o r ts  o f d e s t in a t io n ,  fo r  th e  w e e k  e n d -m e n ts  in c lu d e d ) 

in g  J u n e  21
To

L iv e rp o o l . .
W h e a t .
226,056

C orn .
8,412

F lo u r .
6,533L o n d o n  • . . .  . 85,815 42,986 80,106B r is to l  ......... 82,760 8,500 6'948G la sg o w  . . . .  

L e i th  ...........
55,987 46,400 23,054

H u ll  ................
N e w c a s t le  . .
M a n c h e s te r 23,895 700B e l fa s t  . . . .  
D u b lin  .........
O th e r  U n ite d  K in g d o m 2,100U n ite d  K in g d o m , o rd e rs  . . . 110,096
A n tw e rp  . . . 57,806 S4/ÌÓÓ
H o lla n d  . . . . 13,250 190,257 11,254F r a n c e  .........
G e rm a n y  . . . 80,000 55,357 18,067P o r tu g a l ,  I ta ly ,  S p a in  

A u s t r i a - H u n g a r y  . .
a n d

3,150S c a n d in a v ia S1,CK)Ô 350
A s ia  .............. 4,060
A f r i c a ........... 21,367
W e s t  In d ie s 10,500 25,835
A ll o th e r s  . 200 1,593

T o ta l  . . . 735,665 527,612 2-95,117

Cereal Exports by Ports from the United States and Canada.

F lo u r ,
( B r a d s t r e e t ’s .) 

b b ls . W h e a t , b u s h . C orn , b u s h .
T h is L a s t T h is L a s t  T h is L a s t

F ro m w eek . w e ek . w e ek . w e ek . w eek . w eek .
N e w  Y o rk . 70,150 41,776 219,413 133,785 300,147 313,091
P h i l a  ......... 23,849 49,246 92,129 -----  43,957
B a l t im o re  . 21,281 32,813 24,878 13,250 86,413 142,078
B o s to n  . . . . 24,256 7,429 192,935 138,206 4,850
I f e w p ’t  N . 5,050 4,753
N o rfo lk  . . . . 4,857 30,814
P o r t l ’d, M e. 56,000 39,422 ___
N . O rle a n s . 8,000 8,00-3 23,000 ___
G a lv e s to n  .
M obile  . . . .
S a n  F r a n . . 3,649 375 110,096 ___
P o r t l ’d, O re
T a c o m a  . .  .
S e a t t le  . . . . 42,071 4,060
V a n c o u v e r ,  

B . C . . . . 600
M o n tre a l  . . 24,741 48,725 284,882 276,89Í 66,923 97,798

T o ta ls 229,404 227,991 870,237 734,650 502,290 552,967

iNEW LIVE STOCK RECORD.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Kansas City, July 2.— Live stock receipts at Kansas 
City during the month of June were approximately 136,- 
900 cattle, 19,250 calves, 285,000 hogs, 100,000 sheep, 3,650 
horses and 9,900 cars. Cattle and calf receipts were the 
largest on record for the month of June. T h e  previous

best record was made last year when 128,272 cattle and 
14,249 calves arrived. T his  makes the sixth consecutive 
month that cattle and calf receipts were greater than in 
any previous corresponding month since the yards were 
established.

T h e  receipts of hogs at the public yards combined with 
over 60,000 received at the F o w ler  private yards, exceeds 
the 336,608 received at the public yards in June, 1898. A t  
that time F o w le r ’s had not established private yards. This  
yea r ’s sheep receipts were within 1,000 of the previous best 
record made in 1897. T h e  highest prices on record for the 
current month were paid for sheep and lambs.

ORIENTAL PROGRESS.
E ve ry b o d y  in Japan appears to do w ork of some kind; 

it is a country without beggars, without drunkards, and all 
are polite and good-natured. Nothing is heard or seen of 
the effect of the recent war. T he  people neither talk about 
it nor have they become overbearing or in any manner in­
toxicated by their great victories, but have quietly gone to 
w ork to develop their industries, to increase their com ­
merce and trade, and to get a fair control over the new 
markets which the success of their armies has opened for 
them.

A  tendency to exclude other nations from these m ar­
kets does not exist, the uniform and repeated assurance 
being readily given by Japan’s leading statesmen, that 
the promise of the “ open door” in K orea  and Manchuria 
will, as far as Japan is concerned, be strictly carried out.

K orea  itself is gradually getting under effective Jap­
anese control and administration, which will be of much 
b e nf i t t o  this entirely out-of-date country, the resources 
of which appear to have been dormant for centuries; these 
with proper and intelligent administrative methods should 
promise rich results. T h e  natural resources of Japan 
itself are probably somewhat limited, but its people arc 
frugal, intelligent, and energetic, and the burdens which 
the late war has imposed do not appear to w eigh heavily 
upon them.— Jacob H. Schiff in H arpers ’ W eekly.

SALMON CANNING MORE COSTLY.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Seattle, July 1.— Despatches from W estm inster, B. C., 
say that salmon canners do not expect to make much 
m oney this year unless the pack is a small one. Expenses 
this season are considerably higher than last. For both 
July and A ugu st  salmon the price shows a heavy advance. 
A s  there are about an even dozen sockeyes in a case the 
increased cost for the fish alone is $1.20 to $1.80 per case. 
The Chinese tax  has affected labor in the canneries, as 
in fact it has all along the coast. T he  cost of labor this 
year averages about ten cents per case more than it did 
last year. For cans, block tin has advanced fifty percent, 
and solder seventy-five percent or more.

T he  natural remedy of course would be for the can­
ners to increase the selling price of their products. But 
in this business particularly, the law of supply and demand 
governs. If  there is a small pack canners will be able to 
hold out for larger prices and make a profit. If  the pack 
is large and the supply greater than the demand, prices 
m ay take a tumble and be even lower than last year.

T h e  sockeye season opens July 1, but in past years few 
fish have been caught before July 12 or July 15. This  
year promises to see an c â'rly run and m any expect a 
good one.

VACATION TOURS.
For the summer season of 1906 the railroads have un­

doubtedly arranged lower round trip excursion rates to the 
various summer resorts than any previous year. The Min­
neapolis & St. Louis announces a few of their rates as 
shown below from Minneapolis :
To Denver, Colorado Springs and Pueblo $27.40; Salt Lake 

City and Ogden $40.40 ; San Francisco, Los Angeles 
and San Diego $71.50; Portland, Tacoma, Seattle and 
other Puget Sound points $60.50; Spokane $55.00; H e­
lena and Butte $50.00. Tickets on sale daily, limited to 
October 31st for return. Liberal stop-over privileges and 
variable routes.

To Denver, Colorado Springs and Pueblo (account Annual 
Meeting of Elks) $25.00. Tickets on sale July 10 to 15, 
inclusive.  ̂ Limit for return August 20. Tickets will be 
good going via one route, returning another west of 
Missouri River.

To San Francisco and Los Angeles (National Education A s ­
sociation Rates) $61.90. Dates of sale June 25 to July 
7. Final return limit September 15th. Tickets good go­
ing via any direct line, returning via any other and will 
be made good one way via Portland on payment of a 
slight additional charge.

Homeseekers’ Rates. Exceptionally low to points in the 
South, Southwest, West, North and Northwest.
For full particulars call on agents or address

A  B. C U T T S ,
G. P. & T. A,

Minneapolis, Minn.Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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UNION STOCK Y A R D S
SOUTH S T. PAUL, MINIM.

I S t h e  b e s t  e q u i p p e d  a n d  m o s t  a d v a n t a ­
g e o u s  m a r k e t  f o r  l i v e  s t o c k  s h i p p e r s  in  
t h e  N o r t h w e s t .  It i s  c o n n e c t e d  w i t h  a l l  

r a i l r o a d s  a n d  w a n t s  1 0 0 0  b e e v e s ,  5 0 0 0  
h o g s ,  a n d  1 0 0 0  s h e e p  d a i ly .  Y o u r  s h i p ­
m e n t s  i n v i t e d .

Big Sale barn for horses. Show pavillion in 

course of erection. Grand opening in June.

Live Stock Markets.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Hogs.
South St. Paul, July 4.— Receipts of hogs at six big 

markets for the first three days' of this w eek total 200,000, 
compared with 260,000 for the first three days last week, 
and 190,000 for the same three days last year. South St. 
Paul received about 7,675 hogs the first three days this 
week, against 10,683 for the first three days last week, 
and 2,961 for the like three days last year. Combined 
receipts of hogs at six large markets last week w ere 346,- 
200 against 426,200 for the w eek previous, 438,600 for the 
same w eek last month, 381,300 for the same week last year,
291.500 for the same period two years ago. Receipts here 
last week were 18,500 compared with 20,400 for the preced­
ing week, 18,500 for the like w eek last month, 16,400 for 
the same w eek last year, and 18,400 for the like period 
two years ago.

H o g  prices have reached a higher plane the past week 
than they have occupied any time this year, top selling up 
to $6.60. It is the good light stuff that is making most of 
the tops now, demand being strongest for this class. 
Spread becomes broader as the season advances, and there 
is now a range of  40 cents in the quotations as against a 15 
to 20c spread a few weeks ago. T h e  reason is that buyers 
are hammering the common rough stuff. Receipts have 
been fairly liberal, and demand has continued strong. 
H igh point was reached Saturday and again on Tuesday. 
Quality  fair to good. Bulk sold yesterday at $6.40(0)6.45, 
against $6.35(0)6.40 a week ago, $5-30@5-35 a year ago, 
$5.i5@5.2° two years ago, and $5.30(0)5.45 three years ago 
today. Quotations: Light, common to fair, $6.20(0)6.30,
good to choice, $6.35(0)6.60; mixed, common to fair, $6.2o@
6.30, good to choice, $6.35(0)6.55; heavy, common, $6.20@
6.30, fair $6.35@6.45, good to choice, $6.50(0)6.55; rough 
sows, $5-50@5-75; rough stags, $4.75(0)5.25.

Cattle.
Combined receipts of cattle at six important markets 

the first three days of the w eek total about 75,000, com ­
pared with 90,000 the first three days last week, and 80,000 
the same three days last year. South St. Paul received 
2,194 cattle the first three days this w eek against 3,418 
for the first three days last week, and 549 for the like three 
days last year. T ota l  receipts of cattle at six big markets 
last w eek were 156,800 compared with 151,400 for the previ­
ous week, 123,400 for the same week last month, and 129,- 
700 for the same w eek last year, and 113,200 for the corre­
sponding w eek two years ago. Local receipts last week 
were 4,600 against 4,100 for the week previous, 4,600 for 
the like week last month, 3,300 for the same w eek last year, 
and 4,000 for the corresponding w eek two years ago.

Receipts of cattle moderate and market fairly active. 
T h e  bulk of  the killing supply this w eek thus far came on 
Monday, when there was a good show ing of steer stuff. 
Good steers sold at $5.10(0)5.25, with fairly good kind at 
$4.40(0)4.80. T one of killing cattle market very  good, and 
prices are quotably 10c higher than last week for good 
steer stuff. Cows rather scarce, and m ostly  of just fair 
quality. Stockers and feeders declined 25@50c last week, 
and there was further depression this w eek on increased 
receipts. T h e  outlet for stockers and feeders is narrow, 
and little improvement is in sight. Bulls and veal calves 
are steady.

Sheep.

Six important markets show aggregate sheep receipts 
for the first three days this week of 75,000 compared with 
85,000 for the first three days last week, and 80,000 for the 
same three days last year. South St. Paul received 1,295 
sheep the first three days this week, 2,561 for the first three 
days last week, and 2,448 for the like three days last year.

A g g reg a te  sheep receipts at six big markets last week 
were 156,900 compared with 125,000 for the week previous,
136.500 for the same w eek last month, 131,300 for the like 
week last year, 109,400 for the corresponding period two 
years ago. Receipts here last w eek were 3,700 sheep 
against 2,000 for the previous week, 3,700 for the like week 
last month, 1,900 for the same w eek last year, and 3,834 
for the corresponding period two years ago.

W h ile  receipts have been rather light, the market has 
been fairly active. Demand remains strong for all kinds of 
sheep and all lambs find prompt outlet except thin, com ­
mon stuff. Lambs closed last week at an advance of 25c, 
and this w eek values have been fully steady. There  was 
some depression in the sheep market last week, but values 
are not materially different from figures ruling two weeks 
ago. Q uality  generally very  good. Quotations: W ethers,

$4-75@6.oo; good to choice ewes, $5.00(0)5.50, common to 
fair, $4.00(0)4.75; good to choice lambs, $6.00(0)6.75; co m ­
mon to fair, $4.00(0)5.50; spring lambs, good to prime, 
$6-75@7-75 ; common, $4.50(0)5,00, fair to good, $5.50(0)6.50.

Range of Hog Sales.
T h is  W ee k . P r e v io u s  W ee k .

M o n d ay  ......................................................  6 .20@ 6.55 6.20@ 6.40
T u e s d a y  .................................................... 6 .20@ 6.60 6.20@ 6.45
W e d n e s d a y  ......................... ......................H o lid a y  6.20@ 6.50
T h u r s d a y  .................................................... $6 .20@ 6.55 $6.20@ 6.45
F r id a y  ........................................   6 .20@ 6.55 6 .10@ 6.40
S a tu r d a y  .................................................  6 .29@ 6.60 6 .20@ 6.40

Bulk of Hog Sales.
T h is  W ee k . P r e v io u s  W ee k .

T h u r s d a y ......................................................... $ $6.30@ 6.35
F r id a y  ........................................................  6 .35@ 6.45 6.25@ 6.35
S a tu r d a y  .............., ...................................... 6.45(0)6.50 6.25@ 6.35
M o n d ay  ......................................................  6 .40@ 6.45 6.30@ 6.35
T u e s d a y  ...................................................... 6 .40@ 6.45 6.30@ 6.35
W je d n esd a y  ...............................................H o lid a y  6.35 @ 6.40

R e c e ip ts  a t  th e  S o u th  S t. P a u l  y a r d s  th u s  f a r  in  1906, w ith  
c o m p a ra t iv e  f ig u re s :

1906 1905 In c . D ec.
C a t t le  ...............................................  105,303 116,460   11,157
C a lv es  ........................................... 29,063 26,211 2,852 ...........
H o g s  ...............................................  479,531 495,601   16,076
S h e e p  ...............................................  129,347 212,641   83,294
H o rs e s  ........................................... 3,595 1,396 2,199 ............
C a rs  ..............................................   11,180 11,626   446

R e c e ip ts  o f liv e  s to c k  a t  S o u th  S t. P a u l  fo r  th e  w e e k  e n d in g  
W e d n e s d a y  J u ly  4, 1906.

C a t tle .  H o g s . S h eep . H o rs e s .  C a rs
T h u r s d a y  ...............................  491 2,786 270 1 55
F r id a y  .................................. 497 2,274 435 232 59
S a tu r d a y  .............................  162 2,764 432 . . .  47
M o n d ay  .................................. 630 2,316 336 357 72
T u e s d a y  ...............................  1,564 5,359 859 437 128
W e d n e s d a y  ......................  H o lid a y

T o ta ls  .................................. 3,444 15,499 2,332 1,027 361

R e c e ip ts  o f liv e  s to c k  a t  S o u th  S t. P a u l  fo r  th e  w e e k  e n d ­
in g  W e d n e s d a y  J u ly  5, 1906.

C a t tle .  H o g s. S h eep . H o rs e s .  C a rs .
T h u r s d a y  .............................  312 2,516 186 115 54
F r id a y  ....................................  451 2,138 91 . . .  43
S a tu r d a y  ...............................  259 3,350 361 . . .  58
M o n d ay  ...............................  356 2,061 2,254 . . .  56
T u e s d a y  ............................................ . . . .  . . . .  . . . .  . . . .
W e d n e s d a y  ......................... 193 900 194 . . .  20

T o ta ls  ...............................  1,571 19,065 3,086 115 225

Condition of Hog Market.
T h is  W e e k . P r e v io u s  W ee k .

T h u r s d a y  ..............G ood, s t r o n g  to  5c 5 to  10c lo w er.
h ig h e r  c o m m o n  5 to  
10c lo w er.

F r id a y  .................... S te a d v  to  s tro n g . O pen  5c lo w e r; c lose
.  s tea d y .

S a tu r d a y  ................S te a d y  to  5c h ig h e r .  S te a d y .
M o n d ay  ..................5c lo w e r. S te a d y .
T u e s d a y  ..................S te a d y . S tr o n g  to  5c h ig h e r .
W e d n e s d a y  ........... H o lid a y . S tr o n g  to  5c h ig h e r .

Comparative Receipts of Cattle.
L a s t  W ee k . P r e v io u s  W e e k  Y e a r  A go

C h ic ag o  ........................................  62,000 67,500 54,400
K a n s a s  C ity  ...............................  32,100 31,100 31,500
S o u th  O m a h a  ........................... 17,600 16,500 11,809
S o u th  S t. J o s e p h  .................. 9,900 9,700 5,600
E a s t  S t. L o u is  ....................  29,600 22,500 23,100
S o u th  S t. P a u l  ........................... 4,600 4,109 3,300

T o ta ls  .................................... 156,800 151,400 129,700

Comparative Receipts of Hogs.
L a s t  W ee k . P r e v io u s  W ee k . Y e a r  A go.

C h ic ag o  ......................................  134,000 162,500 152,500
K a n s a s  C ity  ...........................  55,300 70,700 47,500
S o u th  O m a h a  ......................... 64,800 72,800 70,300
S o u th  S t. J o s e p h  ..................  42,700 61,000 51,100
E a s t  S t. L o u is  ......................... 30,900 38,800 43,500
S o u th  S t. P a u l  ...........................  18,500 20,400 16,400

T o ta ls  .................................. 346,200 4^6,200 381,3*90
Comparative Receipts of Sheep.

L a s t  W e e k . P r e v io u s  W e e k . Y e a r  A go.
C h ic ag o  ......................................  82,000 83,000 57,000
K a n s a s  C ity  .............................  33,000 18,400 26,100
S o u th  O m a h a  ........................... 11,9*90 5,600 19,500
S o u th  S t. J o s e p h  ..................  5,500 4,000 11,900
E a s t  S t. L o u is  ......................  20,800 12,000 14,900
S o u th  S t. P a u l  ......................... 3,700 2,000 1,9*90

T o ta ls  .................................... 156,900 125,000 131,300

C O L U M B U S OH IO ,
Take the Erie Railroad. Popular Route.
Short Line from Chicago.
Two through trains daily.
A pp ly  to any ticket agent or E. R. Porch, Trav. Pass. 

Agent, St. Paul, Minn.

There  are 71,445 “ factory hands” employed in the cot­
ton mills in Japan and their average pay is 14 cents a day.Digitized for FRASER 

https://fraser.stlouisfed.org 
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Some in a 

Store

Means More.

Washburn- 

Crosby Co.,
*

Minneapolis.

N O R T H W E S T E R N  L U M B E R IN G .
Fifty thousand square miles of Ore­

gon and 45,000 square miles of Wash­
ington. or more than half the area of 
these states, is yet covered with for­
ests of the first growth of fir, cedar, 
spruce and other species.

The 450 sawmills in the state of 
Washington turn out more than 2,000 
million feet yearly, while the output 
of the 500 Oregon mills is 1,500 million 
feet.

Individual mills on Puget sound, on 
the Columbia river and other inlets con­
necting with the Pacific ocean are re­
markable for its size. At Port Blake­
ly, on one of the islands of Puget sound 
is the largest sawmill in capacity under 
one roof in the world.

The largest group of sawing plants 
owned by one company is situated on 
Tacoma harbor, while the largest shin­
gle mill in the world is in the town 
of Ballard, a suburb of Seattle, produc­
ing solely cedar shingles.

On the shores of Puget sound the 
bulk of the forest trees stand 250 feet 
high, while firs have been cut measur­
ing 350 feet in height. T he problems 
involved in felling these trees are not so 
simple as the greenhorn might think.

A  twenty-four-foot log sawed from 
the lower part of one of the larger firs 
will weigh from thirty to forty tons—  
more than a ton to every linear foot—  
such is the density of the wood and 
the great diameter. Therefore the part 
of a shingle tree available for logs may 
exceed 150 tons in weight,— Gassier's 
Magazine.

Elevator and Mill 
Machinery and Supplies

Are our specialties. There’s 
nothing in the line of Buckets, 
Conveyor Chain, Sprockets, Pul­
leys, Belts, and Lin heavy ma­
chinery as well, that we cannot 
furnish on short notice, and at 
favorable prices. Let us hear 
from you.

R O L L  D R E S S I N G
We have the largest and best 

equipped roll grinding and corru­
gating plant in the West. That 
means the best work. And our 
prices are just right.

The Northway Feed Mill
If you’re not acquainted with 

this remarkable mill, investigate 
its merits before buying.

Send for catalog.

STRONG=SCOTT 
MANUFACTURING CO.

Flour Mill and Elevator Supplies.
N . W. Agents for

Invincible Cleaners, Richardson Automatic 
Scales, Alsop Process Co.

MINNEAPOLIS, - MINN.

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



44 THE COMMERCIAL WEST Saturday, July 7, 1906

A R M O U R  G R A I N  CO.
G R A IN  D E A L E R S

20 5  La Salle Street CHICAGO

Milwaukee Elevator Co.
G R A IN  D E A L E R S

Specialty, Barley MILWAUKEE, WIS.

maamÊBaammmmÊmmmiÊmmmmiaamammKamtBmÊÊÊmmmmtmKamiamm
H. H. KENKEL, President W. M. HOPKINS, Secy. & Treas.

i / c ( ( K E L - 'H o P K |N S  C o m P4N v
i ' 1* MINNEAPOLIS 1 «

STOCK COMMISSIONJr
MEMBERS :

Minneapolis Chamber of Commerce, Chicago Board of Trade,
Milwaukee Chamber of Commerce, Duluth Board of Trade,
New York Produce Exchange, St. L ouis Merchants’ Exchange. B

B. H. WOODWORTH, E. S. WOODWORTH, R. P. WOODWORTH, 
President. V ice-Pres. Sec. and Treas.

W o o d w o rth  E levator  
Company

| MINNEAPOLIS - MINNESOTA 

DULUTH MILWAUKEE CHICAGO

E. A. BR O W N  & C O .
Grain— Commission Merchants

923 Chamber of Commerce, MINNEAPOLIS, MINN.
Liberal Advances make on Consignments.

LOGAN & BRYAN
2 BOARD OF TRADE, CHICAGO

Stocks, Bonds, Grain, Provisions
MEMBERS:

Chicago Board of Trade New York Stock Exchange 
Chicago Stock Exchange New York Cotton Exchange 
Minneapolis Chamber of New Orleans “  “

Commerce Liverpool Cotton Association
St. Louis Merchants Exchange.

__________________________________________________I
Cl in to n  Mo r r iso n , P res. D . L . R aym ond , Secy.
L. C. M it c h e l l , V -Pres. H . F . D ouglas, T reas. and G en. M an.

Great Western  
Elevator Company

M I N N E A P O L I S ,  . . . M I N N E S O T A

L. T. S O W L E  & S O N S
ESTABLISHED 1884

GRAIN, PROVISIONS, STOCKS and BONDS
113-114 New Chamber of Commerce, MINNEAPOLIS

( Ground Floor )
Members Chicago Board of Trade, Minneapolis Chamber of Commerce

BARTLETT, FRAZIER
and  CARRINGTON

S T O C K S  a n d  B O N D S  
G R A IN  an d  P R O V ISIO N S

Western Union Building, CHICAGO, 25 Broad Street, NEW YOSK
MINNEAPOLIS. MILWAUKEE.

M e m bers : Chicago B oard of T rade, New York Stock Exchange, New York 
Produce E xchange, New Y ork Coffee Exchange, Chicago Stock E xchange, 
Liverpool Corn T rade  A ssociation, New Y ork C otton E xchange, Mil­
waukee C ham ber of Com m erce.

P R IV A T E , W IR E S  T O  A L L  P O IN T S

C a rg ill Commission 
Company

D U L U T H  A N D  M IN N E A P O L IS

Grain and Commission Merchants

AM ES-BRO O KS  C O .
D U L U T H .  M I N N .

THE a m e s -b a r n e s  C O .
N E W  Y O R K  C I T Y

TME ZENITH GRAIN GO.
W I N N I P E G .  M A N .

S H I P P E R S  A N D  G E N E R A L  C O M M I S S I O N  
M E R C H A N T S .

L. D. KNEELAND JOHN F. L. CU R TIS
ALLAN  M. CLEM EN T FRANK R. M cM ULLIN

Kneeland, Clement, Curtis & Co.
S T O C K S , BONDS, GRAIN, 

PROVISIONS, C O T T O N  &  COFFEE
219 LaSalle Street. CHICAGO.

R o o k e r y  Buildina
M EM BERS: New Y ork S tock  E xchange; New Y ork Coffee E xchange:  

C hicago S tock  E xchange: C hicago B oard  of Trade. 
P R I V A T E ,  W I R E S

Liberal advances on Accounts of investors
Consignments of in futures and hedgers Solicited.
Grain, Seeds, Hay, Millstuffi. Orders executed in all markets.

W. R. Mumford Co
Founded 1870.

GRAIN, SEEDS, PROVISIONS, STOCKS AND BONDS 
GRAIN AND HAY COMMISSION

Personal attention given to all consignments.
628-630 Postal Telegraph Bldg., CHICAGO.

Branches -  Minneapolis, Milwaukee, St. Louis, Kansas City.

J .  S O S E I M B A U M  G R A I N  C O M P A N Y
( I NCORPORAT ED)

G R A I N  M E R C H A N T S
ORDERS FOR FUTURE DELIVERY SOLICITED CHICAGO

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



Saturday, July 7, 1906 THE COMMERCIAL WEST

BUSY UNITED  STATES.
W h atever  the cause, be it the development of natural re­

sources, as some argue, or the unrevised tariff, or a combi­
nation of both, there is plenty of w ork for willing hands 
in these United States; gangs under sharp-eyed bosses in 
the railroad cuts, bending hoers cultivating truck gardens 
swarms of men on the public works, drain diggers and 
house builders uncountable in city and suburbs, and a 
great host of breadwinners planting and gathering the 
crops on more farms than the census bureau can keep 
track of without w orking overtime.

From  the prolific west comes the cry that more labor­
ers are needed in the harvest fields. Kansas alone wants 
25,000, and complains that the railroads are monopolizing 
the aliens with whom  each incoming sh p is loaded. T he  
wheat fields offer $2 a day, and the deficiency grows and 
grows while the farmers w ring their hands and swear. 
There  are stories of carriages at the railroad stations to 
carry off strangers who are looking for work. All  the 
comforts of home are promised them if they will come 
quick. T h e  new automobile is pressed into service, and 
tempting bills of fare— fried chicken on Sunday, ice cream 
for dessert and other fixings— are presented to clinch the 
bargain.

There  must be housing and food for all, tnough the 
exposers rave and the investigators appall and the reform ­
ers wail W ith  plenty to do and abundance to eat and the 
stockings full of savings, let those despair who will; the 
country swings on its orbit triumphant and contented. 
Even the muck rakers thrive and the pessimists have 
rosy gills.— N ew  Y o r k  Sun.

PAPER OF COTTON STALKS.
It has been demonstrated that all grades of paper, from 

the best form of linen grade to the lowest, can be manu­
factured from cotton stalks. In addition to this, a variety 
of by-products, such as alcohol, nitrogen, material for 
guncotton and smokeless powder, can also be secured in 
paying quantities.

T h e  time is not now far distant when paper plants 
equipped with all modern machinery and devices for mak- 
ing paper and the utilization of the other bv-nroducts re­
ferred to will be built and placed in operation throughout 
the cotton grow ing states of the South. T h e  establish­
ment of these mills for the manufacture of paper from cot-

ton stalks will develop a new industry of enormous pro­
portions and institute the utilization of a waste product 
which at the present time has comparatively little or no 
value. It  will prove the entering w edge of checking the 
present increasing cost of paper.

It is estimated that on an area of land producing a 
bale of cotton at least one ton of_ stalks can be gathered. 
Upon this basis of calculation this new industry can an­
nually depend upon from 10 million to 12 million tons of 
raw material. This  will not only furnish necessary sup­
plies to meet all home demands, but also permit of the 
export of pulp of finished products to foreign countries. 
A t  the present time there is approximately 287 million dol­
lars invested in paper mills in the United States, with but 
few plants located in the South. T h e  bulk of the mate­
rial going into the manufacture of paper at the present 
time is spruce pine, and which is annually becom ing more 
expensive in the depletion of the forests and the high 
prices which such timber commands in the markets for 
other uses. T he  utilization of a waste product such as the 
cotton stalk, manufactured into commercial paper, will 
be a boon of inestimable value to the whole country.

T h e  practical effect of this new invention will be to in 
crease the present value of the South’s cotton crop nearly 
100 million dollars annually. W ith  the removal of« the 
cotton stalks from the fields in the early fall the death 
knell of the boll weevil will be sounded.— Manufacturers’ 
Record.

HOM ESEEKERS’ EXCURSION.
T h e  Minneapolis & St. Louis R. R. will sell round trip 

excursion tickets every T uesd ay  to points in Minnesota, 
Wisconsin, the Dakotas, Manitoba, Saskatchewan and the 
Canadian Northwest, and on the first and third Tuesdays 
of each month to points in South, Southeast, W e s t  and 
Southwest. Rate one fare plus $2.00. Liberal limits and 
stop-over privileges. F o r rates and further particulars 
call on agents or address A. B. Cutts, G. P. & T. A., Min­
neapolis, Minn.

HOT SPRINGS. ARKANSAS.
L o w  round trip rates to Plot Springs, the Carlsbad of 

America. T ak e  the new Iron Mountain H ot Sp rin g '  
special, leaving St. Louis at 8:01 p. m., arrive H ot Springs 
at 8 a. m. next morning.

F o r rates and other intormation, kindly address, Ellis 
Farnsworth, D. P. A., 186 Clark St., Chicago, lit.

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



4 6 THE COMMERCIAL WEST Saturday, July 7, 1906

ounce letter. But there m ay be an improvement even upon 
this fairly liberal basis. Great Britain, which is far behind 
us in m any things, can boast of a superior postal service. 
Even when the people of the United States were payng 
3-cent letter postage Great Britain had a 2-cent rate that 
extended to its farthermost possessions. This  meant prac­
tically around-the-world rate of 2 cents. A  half-ounce 
letter sent from London to Australia crosses E ngland and 
Scotland, the Atlantic Ocean, the United States, the P a ­
cific ocean and is delivered in an inland Australian colony 
for one English penny, or 2 cents in our money. Y e t  a 
letter from N ew  Y o r k  to L iverpool costs 5 cents per half 
ounce. A  letter half around the globe between London 
and a distant colony costs but 2 cents, yet the same letter 
mailed from D o ver to Calais, tw en ty  miles, costs 5 cents.

If England has found it possible to maintain such a 
service at such low cost there is no reason w hy other coun­
tries m ay not take advantage of the same arrangement, 
is the argument of the postal union, and England m a g­
nanimously proposes to show how it is done. If  the ex ­
periments result satisfactorily the entire system of interna­
tional postal communication will be revolutionized and an­
other world-uniting bond will be substituted.— Kansas 
City  Star.

USES OF MISSOURI RIVER.
Disparagement of the Missouri river has become quite 

the fashion, but the fact remains, and will always remain, 
that the Missouri is one of the greatest continental 
streams of the world. It  is navigable for 2,500 miles, and 
a river of which that can be said has few equals on the 
globe. B y  its channel the Mississippi connects with the 
distant northwest, just as, by  w ay  of the Ohio, another 
long w aterw ay is open to the northeast. In the course of 
time the improvements of the Missouri will be a reco g­
nized national issue. Meantime the estimate of the river 
as a played-out affair, without a future, ought to be drop­
ped as a foolish depreciation of one of nature’s best gifts.

Beyond the head of navigation the Missouri has uses 
already discovered. A  great steel dam has been built 
across its waters, eighteen miles northeast of Helena, by 
which it is proposed to transmit 25,000-horse power to 
Butte, Anaconda and Helena to run mines, smelters and 
manufacturing plants. A t  that point the river flows 
through walls of solid rock and can easily be held back bv 
the wall of steel and concrete. There  is not a mile in thJ 
long course of the Missouri river that is not of large future 
value and promise. Its 2,500 miles of navigation, a tenth 
of the distance around the world will be preserved and 
improved, and its other utilities will give it a prominent 
place in the expanding progress of North America.— St. 
Louis Globe Democrat.

—  * ------------------

ÍT------------------W— < n 1

Í  CHICAGO G et O u t o f th e  R u t,
GREAT Young M an!

WESTERN Strike out for the Great Southwest!

Leaf Routt R A H W A Y
\ I t’s the most kindly country for a young fellow, with or 

without means, to be found anywhere under the sun.

1 t y a < n
B E T W E E N

|  Your hands will earn you more money and your money 
|  will earn you greater wealth in this Land of Big Things 
1 than where a job has to be hunted, where “the street’’ 
1 is overcrowded and competion keen.

Chicago, St.Paul, Strike out along Rock Island-Frisco Lines in Oklahoma,

Minneapolis,
Des Moi nes,St. Joseph,

Indian Territory, Texas, or any other Southwestern f 
State—there’s where they are achieving su ccess to-day.
»

Kansas City, Study it over and write me about yourself. Tell me 
what section interests you, and what work you wish to

Council B lu ffs  and engage in. I want to see you located properly and will

Omaha.
help you accomplish it.

WRITE TO-DAY—The Southwest is a land of NOW.
t E Q U I P M E N T  R I G H T ,  j

k h  T I M E  R I G H T , J O H N  S E . B A S T I A N ,
j=y SE RVICE R I G H T ,  V= Passenger Traffic Manage,

/ I T ’S A L L  R I G H T .  \ ROCK ISLAND-FRISCO LINES.
'  J.P.Elmer,G.P. A.,St.Paul,Minn. \ C H I C A G O  o r  S T .  L O U I S .

*■

JAPANESE SHIPS GET TRADE.
(S p e c ia l C orresp on d en ce  to  T h e  C om m ercia l W e st .)

Portland, June 29.-— Flags of the Mikado are flying 
from nearly all of the ships seen these days in Japanese 
harbors, according to the officer of the Oriental liner 
Arabia, which arrived this w eek from H o n g K o n g  and w ay 
ports. A s  a result the European and Am erican firms are 
being crowded out of business. It is explained that the 
change is coming slowly, but eventually it is believed that 
all of the traffic will be handled in Japanese vessels. The 
officers say that the news of the famine in Japan has been 
greatly  exaggerated. It is declared that the reports were 
colored on purpose to induce the importers to buy exten­
sively. It  is argued that if they should do so and be com ­
pelled to store large quantities of foodstuffs the prices 
would drop within reach of all classes. M any bought on 
the strength of the rumors, and the consumers are now e x ­
pecting to be able to secure the common necessities at 
more reasonable prices than have been prevailing. This  
is held to be only another example of the strategy of the 
w ily  Oriental to even things up in the commercial world.

One of the largest flour mills in the world will soon be 
in operation near H o n g  Kong. It belongs to A. H. Ren­
nie, formerly connected with the Portland flouring mills. 
T h e  Arabia officers say that it is situated on Junk Bay, 
and its business will be helped by the splendid shel­
ter provided for ships. T he  mill will have a capacity for 
grinding 2,000,000 bushels of wheat. It is a modern plant 
and will be the only one of the sort in the Far East. W h en  
in operation it is supposed that but very little flour will be 
shipped from here to H o n g  K o n g  although the grain ex ­
ports are expected to be much heavier.

W ORLD’S POSTAL CONGRESS.
W ithin  the next twelve months a great change will take 

place in the w orld ’s postal system— one that promises to 
promote international intercourse and commercial comity 
to a greater degree than has been effected by any diplo­
matic incident in a decade. T h e  present system of postal 
exchanges was considered a wonderful advance in its day, 
as it indeed was; yet this has become cumbersome and 
archaic, and the more progressive nations of the earth have 
decided upon a general and radical improvement. The 
principal effect of the change to those who have foreign 
correspondence will be found in a reduction in postage and 
a tendency toward a uniform rate.

Under the present scale of the postal union the rate be­
tween the United States and European countries on let­
ters is 5 cents for each half ounce aiid 5 cents for each ad­
ditional half ounce. T h e  new rate will be 5 cents for the 
first ounce and 3 cents for each additional ounce. Thus 
there will be the very  material saving of 12 cents on a two-
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E M IG R A T IO N  F IG U R ES.
Emigrants leaving German ports 

■ during the 12 months of 1905 number­
ed 306,753. L ess than 10 percent of 
these were German subjects. T he  
number of persons leaving German 
ports for the United States last year 
were 40,574. T h e  greatest emigra­
tion  from Germany to the United 
States was in the five-year period, 
1881 to 1890, when 1,452,970 persons 
are recorded as arriving in America.

Double daily train service to New Orleans. 
Send for a free descriptive booklet.

Connects with Southern Pacific Steamship 
leaving every Wednesday afternoon for Havana. 
Send for free illustrated folder on Cuba.

Through tickets, rates, etc., of I. C. R. R. 
agents and those of connecting lines.

A. H. H AN SO N , Pa s s . T r af fi c  M g r ., C h i c a g o . 
S. G. H A T C H ,  G e n e r a l  Pa s s , A g e n t , C h ic ac c -

“ W  onder land ”
v ia  th e

Gardiner Gateway
—limitless in recreation opportunities; offering 
the finest coaching trip in America and the study 
of Nature’s most wonderful phenomena. It may 
be seen as a side trip en route to the Great Pacific 
Northwest on rates o n e - t h i r d  l o w e r  than usual.

R o u n d  T r ip

S I X T Y  D O L L A R S
(F rom  C h ica g o  $75)

from St. Paul and Minneapolis, June 1—
Sept. 15, to North Pacific Coast Points.

Direct connections with the Orient from Puget Sound 
via Great Northern Steamship Company’s Ships, 

“ Minnesota” and “ Dakota.”

“ S e e  A m e r i c a  F ir* t”
v i a  t h e

Northern Pacific Railway
Send six cents to A M. CLELAND, 
Gen. Pass. Agt., St. Paul, Minn., for 

“ W O N D E R L A N D  190 6.”

G. F. McNEILL, City Passenger Agt. 
19 Nicollet Block, Minneapolis, Minn.

Good Reasons for 
Chicago Travelers 
Using the

North-Western Limited
The cars on this train are all new and built 
with heavy steel frames, reinforced with 
steel girders in such a way as to secure a sum 
total of strength to stand any emergency.

NORTH-WESTERN LINE
Has 245 miles of double track (more building).
This in itself adds to the safety of travel, and as 
a further precaution the entire distance—Twin 
Cities to Chicago —is protected by the Block 
Signal System, the best device known for the safe 
handling of trains.

TIP'K’fi'TQ • / ................................ 396 Robert Street, St. Paul.
1 1 U 1 L  1 O  . j .................... 600 Nicollet Avenue, Minneapolis.

S U P E R B  N E W  T R A IN

TP ST LOUIS 
CHICAGO

T H E  SHORT LINE 
TO OMAHA,DES MOINES 

AND KANSAS CITY 
J. G. RICKEL,  C . T .  A.

424 Nicollet Avenue, 
MINNEAPOLIS, - MINN. ,

. ‘ ‘
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H . P O E H L E R  C O .
E S T A B L I S H E D  1855

G R A I N  C O M M I S S I O N
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

MINNEAPOLIS, DULUTH, 
C H I C A G O  A N D  M I L W A U K E E .

" o u r  PR IV A TE  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  ”

John H .  Wrenn & Company
THE ROOKERY, 225 La Salle St. 

C H I C A G O

STOCKS, BONDS, GRAIN, PROVISIONS 
COFFEE AND COTTON

Private W ires to N ew  York and M in n eap o lis

Gregory, Jennison & Company,
C O M M IS S IO N  M E R C H A N T S ,

Minneapolis and Duluth.
Grain Elevators, Total Capacity, 1,800,000 Bushels.

EDWARD GUNDERSON
GRAIN COMMISSION

Orders for Futures Executed in  All Markets.
N. W. Telephone Main 2767-J

13 Chamber of Commerce - - MINNEAPOLIS

IS THE FLOU R YO U  N EED

Address
Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

DO YOU WANT
F at Healthy, Marketable Cattle?

USE OUR

GR O UN D L IN S E E D  CAKE
(OIL M EAL)

The prize cattle at the Chicago Stock Show were fed meal made
by our Company.

A  majority of the meal made in the United States is exported to Europe, where 
competition is greater and the farmer must make the most out of his cattle in the 
shortest space of time. This is a proof of the merits of oil meal. W rite for prices.

AMERICAN LINSEED COMPANY
MINNEAPOLIS, MINN.
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