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Prompt attention given collections and financial matters.

A THIRD NEW BANK FOR SEATTLE.

(Special Correspondence to The Commercial West.)

Seattle, July 28.—-The third new bank to be announced
for Seattle in the past six months, and what, when com-
pleted will be the Seattle’s twentieth banking institution,
has appeared in the Title Trust Company. The company
is capitalized at $400,000 and since its organization it has
been generally supposed that it would eventually open a
banking department. A new building is now being con-
structed for it at Second avenue and Columbia street, and
for use, pending the completion of this building the old
quarters of the Seattle National Bank on the opposite
corner have been secured.

With the opening of the University State Bank but a
few weeks off the Title Trust Company will be the twenti-
eth institution to enter the Seattle banking field. Frank
W. Baker, president of the company, treasurer of the Se-
attle Hardware Company, and a director of the Seattle Na-
tional Bank, said concerning the new bank:

“The officers of the company, ever since its organiza-
tion, have considered the question of going into the bank-
ing business as soon as a proper location could be secured.
The plans of the company could not be successfully car-

BANK CLEARINGS.

Bank clearings for the week endin? July 26, 1906, and the
percentage of increase and decrease for the week of leading

centers and all western points as compared with the corre-
sponding week last year, as reported by Bradstreets:
July 26. Inc. Dec. * July 19
New York 129 ...
Chicago t 206,415,234 13.7 219,744,463
Boston ... .4 151,053,249 11.8 166,108,362
Philadelphia 142,553,577 19.2 152,092,827
St. Louis . 51,976,158 1.8 56,407,667
San Francisco . o4 38,812,987 18.3' 39,796,733
Baltimore o4 24,468,378 16.0 27,588,491
Pittsburgh 50,877,473 4.5 50,113,512
Cincinnati .. 23,431,400 16.6 27,019,300
Kansas -City 26,495,543 12.5 26,608,659
Twin Cities 23,423,043 8.8 27,842,927
New Orleans . o 14,534,687 A 3 15,100,475
Minneapolis ... o4 15,295,026 fs 8 16,830,189
Cleveland .... £ 15,442594 89 . X 18,214,968
Louisville [§ 10,989,917 11.1 11,985,748
Detroit .. 11,543,030 3.6 13,239,723
Los Angeles it 9,611,168 5.0 11,042,220
Omaha ... 8,996.961 23 w 9,293,894
Milwaukee 4 7,926,211 R 36 9,727,788
Providence 6,486,200 6.1 7,607,900
Buffalo . + 6,949,304 11.5 8,331,660
Indianapol 4 6,906,911 16.0 «* 8,279,201
St. Paul o4 8,128,017 21.5 8,461,953
Denver 6,743,454 20.3 4,993,903
Seattle 8,395,554 24.3 9,410,811
Memphis 3,090.660 13 4 3,593,473
Port Worth 4,914,516 16.5 5,145,695
Richmond 5,370,090 14.0 5,843,958
Columbus, , 4,992,500 15.5 ) 5,193,600
W ashington ... 5,029,054 12 5,418,594
St. Joseph 4,550.322 2.5 4,374,305
Portland, Ore. 4,629,974 30.8 5,556,317
Salt Lake City 3,544,689 85 5,375,545
Tacoma ... 3.663,275 8.8 3,717,140
Spokane + 3,884,425 40.2 3,907,832
Peoria .. 2,203,'830 10 2 2,648,282
Des Moines 2,223,985 2.9 2,416,996
Sioux City 1,592,806 7.8 1,771,969
W ichita 1,126,190 7.5 1,214,055
Davenport 791,601 40.7 831,120
Topeka 812,410 194.5 909,158
Springfield, 111 771,844 3.6 827,230
Helena 1,904,105 43.2 886,598
Fargo, N. D 339,981 327 429,721
Rockford, 111 620.101 21.0 610,391
Cedar Rapids ... 470,723 50 386,287
Bloomington, 111 261,701 10 6 360,334
Quincy 284,740 20 341,647
Decatur, 111 351,034 22.7 375,337
Sioux Falls, S. 288,717 26.8 342,196
Fremont, Neb. 242,852 54 228,730
Total, H. S. $2,525,166,940 12.4 $2,745,350,547
Tot., outside N. Y. 973,880,193 11.4 1,050,254,573
DOMINION OF CANADA.
Montreal $27,268,505 6.5 $28,527,958
Toronto 20,932,118 22.9 21,643,790
Winnipeg" 9,449,786 40.6 gégggg
n r . “ 2’ qi ’ y
XARiSHE e & 858847 255 01,840
Eglnq%rnyt'o n/T 'Relrbt% rta’ H“}% ............ 1,030,274
LTS LI $70,596,565 . 15.4
j*Not incl als because containing other items than
clearings. JBalances paid in cash. §Not included in totals be-

ried out without doing a banking business. The capital
stock is $400,000. Mr. Charles S. Wiley and Mr. Worral
Wilson, with Eastern capitalists whom they have inter-
ested, have recently secured a large block of the stock.
Both Mr. Wilson and Mr. Wiley are directors. Mr. Wiley
has been elected vice president and will take an active in-
terest in the affairs of the company, and especially in its
banking department.

“It is the experience of large title companies all over
the United States that it is wise and profitable to do bank-
ing in connection with the title business.

“The Title Trust Company expects to open a safety
deposit department as soon as it moves into its new loca-
tion.

“At a meeting of the board of trustees held last week,
a semi-annual dividend of 4 percent was declared, making
the dividends 7 percent for the first year.”

The officers of the company are as follows: President,
Frank W. Baker; vice presidents, James E. Galbraith and
Charles S. Wiley; secretary, Linden I|. Gregory; assistant

secretary, William S. Howard; treasurer, William D.
Comer. Counsel, Walker & Munn and Walter S. Fulton.

WESTERN BONDS.

Corsica, S.i LX—Waterworks bonds
$6,000 have been voted in Corsica.

Glenwood, Wis.— The school board has voted to bond
the district for $14,000 for the erection of a modern brick
school building.j

Wakefield, Njeb.— An issue of $4,500 gas lighting bonds
have been awarded to the First National bank of Wake-
field on a bid of: $4,505 and accrued interest.

Marshfield, Wis.— Bonds in the sum of $35000 for the
purpose of making improvements to the Water and Elec-
tris Light plant has been voted in Marshfield.

Chippewa Falls, Wis.— An issue of four percent high
school bonds amounting to $60,000 have been awarded to
S. A. Kean of Chicago. A premium of $120 and the neces-
sary blank bonds Was offered.

Westhope, N .D.— For the purchase of $6,000 bonds in
denominations of $500 each payable in twenty years and
bearing interest at five percent sealed bids will be receiv-
ed until September third. Each bid must be accompanied,
by a certified check for five percent of the amount bid.

Grand Rapids, Minn.— Sealed bids will be received by
the board of trustees of school district number 1 of Itas-
ca county for bonds of the district in the sum of $20,000
bearing interest at four percent and falling due in ten
equal annual installments commencing July 1, 1911. The
proceeds of the bonds will be used for the erection of a
school house in Grand Rapids.

D-eerfield, Mont.— On August 18 the board of trustees
of school district number 28 of Fergus county will receive
bids for the sale of one interest bearing bond of the de-
nomination of $750 bearing interest at 6 percent and pay-
able in ten and redeemable in ten years. The bond is is-
sued for the purpose of building a school house. Bids
should be addressed to Laura D. Nave, clerk, Lewistown.

Volga, S. D.— Sealed bids will be received up to Au-
gust fifteenth for the purchase of Independent school
district bonds amounting to $10,000. The bonds will be
sold to the bidder offering the highest premium or offering
to take them at the lowest rate of interest not to exceed
five percent. Purchasers of the bonds must furnish the
bonds ready to be signed by the officers of the school
board.

amounting to

Big Fortune On Paper.
(Special Correspondence to The Commercial West.)
Seattle, July 26.— At the present price for stumpage the
Weyerhauser Timber Company’s big purchase from the
Northern Pacific six years ago looms up as one of the
and irregular is well illustrated by the remarkable in-
the ¥4a8B4005,000 acres changed hands at $6.50 an acre, or
$5,850,000. It is estimated that the same property now

Digitized%’r’ﬁfRﬂoﬁE‘ﬁ”w”s are incomplete, is worth at least $45,000,000, or a profit of $39,150,000.
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L. Schurmeier, W. A. Milier.

KANSAS CITY BANKS COMFORTABLE.

(Special Correspondence to The Commercial West.)

Kansas City, July 30.— In the course of an interesting
discussion of monetary conditions East and West the Kan-
sas City Star yesterday published the following:

Present indications are that the harvesting and move-
ment of crops this year are to be effected without the usu-
al stringency in the money market and difficulty in meet-
ing the demand for small currency. The Kansas City
banks have shipped less currency to the country, thus far
this year, than up to the corresponding date last year.
At the same time they are better prepared to meet the
demand. The difficulties experienced for several years
past in supplying small bills to the country prompted
bankers to accumulate a larger supply this year. The
western banks quite generally have kept larger cash re-
serves at home than usual. After the great movement of
currency westward last fall the return flow to the east was
much smaller than for years previously. The money was
kept in the west, and it becomes available now for the
movement of crops. The indications are that there will
be less disturbance of cash reserves and a smaller move-
ment of currency in the next few months than for several
years past.

Kansas City bankers report country bank deposits in-

TELEPHONE CONSTRUCTION....cooevine

Verndale, Minn.— Neis A. Lee is to purchase the Vern-
dale telephone exchange.

Harris, la.— The Harris Telephone Company is putting
in its lines northeast of Harris.

Austin, Minn.— The Interstate Company, built by Aus-
tin capital, is extending its rural lines.

Glenville, Minn.— The Tri-State Telephone Company
will locate a central office in Glenville.

Appleton, Minn.— The Minnesota Central
Company will build a rural telephone line.

Windom, Minn.— The Northwestern Telephone Com-
pany will rebuild the entire Windom system.

St. Cloud, Minn.—The Northwestern Telephone Com-
pany will lay underground wires in St. Cloud.

Vernon Center, Minn.—The Willow Creek Telephone
Company will make a number of improvements.

Lansford, N. D.—The Union Telephone and Light
Company will erect a rural line north of Granville.

Oronoco, Minn.— The Oronoco exchange may be built
across the river to connect with the Hammond line.

Leola, S. D.— The Western Mutual Telephone Com-
pany has been incorporated with a capital of $7,500.

Rock Rapids, la.—The Western Electric Telephone
Company will construct some new lines in the vicinity.

Fargo, N. D.—The North Dakota Independent Tele-
phone Company will build a line from here to Bismarck.

Moore, Mont.— The exchange of the Lewistown Tele-
phone Company, is being installed and will soon be in
operation.

Dillon, Mont.—The Southern Montana Telephone
Company will make numerous extensions of the lines in
the Big Hole basin.

Milbank, S. D.—The Farmers’ Telephone Company is
putting in an exchange at Wilmot and doing construction
work in that vicinity.

Rockford, la.— The Rudd Mutual Telephone Company
is installing a small exchange. The service is to be ex-
tended in a short time.

Monterey, Minn.— Farmers west of Monterey have or-
ganized a telephone company to be known as the Cedar
Lake Telephone Company.

Menomonie, Wis.— The Wisconsin Telephone Com-
pany will install a new switchboard. The new system
will be in operation by Aug. 20.

Culbertson, Mont.—The
Company has extended its

Telephone

Northwestern Telephone
long distance line as

creasing rapidly. This is due to the large quantities of
wheat coming to market, for which the country shipper
makes ,drafts on Kansas City, which form the basis of a
transfer of credits to the account of the country banks.
Later in the season doubtless there will be larger with-
drawals by country banks than now, but the belief prevails
here that the demands will be met with less strain than
for several years past.

Of course there will be some withdrawl of cash from
New York, but probably not so much as usual.

Eastern bankers have shown an acute and rather anx-
ious interest in this subject of currency shipment West,”
said a Kansas City banker yesterday. 'They have been
writing to Western bankers and inquiring whether we
would ‘need much help from New York’ this year. It
makes me mad to get that sort of a letter. When a West-
ern bank draws on its balance in New York and asks that
currency be shipped, the New Yorkers assume a benovo-
lent attitude and talk about ‘helping the West.” | wrote
to one Eastern banker that if New York banks would
only attend to their affairs in a proper manner, they
wouldn’t be so greatly disturbed whenever the West drew
on them for the money that it has on deposit in the East.”

far as Culbertson and will build as far as Glasgow this
season, expecting ultimately to extend its lines the length
of northern Montana.

Fargo, N. D. Farmers in the vicinity of Maxbass are
agitating the proposition of a farmers’ organization for
a telephone system of their own.

Osakis, Minn.— F. B. Cannada has bought C. H. Bron-
sons interest in the Osakis .Telephone Company and is
now sole owner of the local exchange.

Lansford, N. D.—The First Farmers’ Telephone asso-
ciation has been organized to connect with the local and
main lines of the Northern at this place.

Fort Dodge, la.— The Fort Dodge Telephone Com-
p ly will lay underground a large number of cable wires.
Work will commence as soon as possible.

Owatonna, Minn.— $8,000 has been appropriated to be
used for the construction of rural lines in Steele county
by the Northwestern Telephone Company.

Aneta, N. D.— C. E. Burgess has bought nearly all of
the stock 111 the North Dakota Telephone Company. He
will proceed to put the line in good shape for business.

Great halls, Mont. A wing is to be added to the tele-
phone building at Helena next year by the Rocky Moun-
tain Bell Telephone Company and another story added.

Omemee, N. D.— The Northern Telephone Company is
stringing wires between Omemee and Overlit. It is the in-
tention of the company to build its line from Bisbee to
Lansford.

Cologne, Minn.— A telephone line has been completed
between here and Belle Plaine and a complete farmers’
exchange is being put in. The Norwood Young Ameri-
ca Telephone Company is the owner.

Grand Rapids, Minn. The Mussabe Telephone Com-
pany will place cable wires about town. A new system
throughout will be installed and work will be pushed to
completion as rapidly as possible. The company will in-
stall a switchboard plant of the very latest pattern and a
new telephone building will be provided.

CHANGE IN MORTGAGE FIRM.

M. J. Thompson has succeeded the firm of Watson and
Thompson, dealers in northwestern farm mortgages, and
is now located at 514 Pioneer Press building, St. Paul

Mr. Thompson will continue to handle Minnesota and
North Dakota farm mortgages, confining the business to
this particular line of securities.

The United States Postal Department has representa-
tives in Canada studying the Canadian postal note system.
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Editorial Comment.

What will probably be one of the last of the an-
nual encampments of the rapidly disbanding Grand
Army of the Republic will be held in Minneapolis
during the week of August thirteenth. As many
of the readers of the Commercial West will un-
doubtedly take this occasion to visit Minneapolis a
cordial invitation is here extended them to visit the
new offices of the Commercial West in the Lumber
Exchange building. Such information or advice as
will serve to make their stay in the city more
pleasurable will be gladly furnished.

Threatened revolution in Russia is a continued
element of conservatism in the security and money
markets. The dissolution of the douma by the
czar has produced marked weakness in the Paris,
London, and Berlin markets; and, although hopes
are revived by the delays to the program of the
revolutionists, the depression is maintained by the
uncertainty of the situation. Russian imperial 4s
have dropped 20 points since the Japanese war,
while the 3 percents have fallen to 58 cents on the
dollar. This is enough to produce conservatism
in the breasts of French, German, and British in-
vestors.

A steadily growing list of private banks await-
ing Public Examiner Kerst’s sanction to begin busi-
ness under state supervision indicates that private

bankers in Minnesota realize that further opposi-
tion to the public sentiment against private
banking would be as futile as ill advised. At the

present time there are fifteen private banks seeking
incorporation under the state laws and during one
week in July an average of one application a day
from private bankers reached the public examiners
office. Evidently when the next legislature passes
a law terminatng the business of private banking
in Minnesota there will remain very few institu-
tions of that class to be affected.

Senator Dick of Ohio, following Speaker Can-
non and Secretary Shaw, comes back from an™in-
terview with President Roosevelt at Oyster Bay,
and gives the public another “standpat message.
He extends the consoling information to the tariff
revision sentiment of the country, that it will be
“practically impossible for the Sixtieth Congress to
revise the tariff.” And what are the grounds for
this last “standpat” message front Oyster Bay?
Why, “there has never been an exception to the
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occurrence that when a political party in control of
Congress undertook to revise the tariff two years
preceding a national election, it failed to elect its
candidates in that election.” That, by the way,
is the same argument that was advanced by
“standpatisnT prior to the general election of 1904.
It is another way of saying that the party cam-
paign barrel is of more consequence in the eyes of
certain self-styled statesmen than the industrial
and commercial progress of the nation.

There is an impression, even in the Northwest,
that North Dakota is getting pretty well filled up
with people. This is likely to prove prejudicial to
the interests of the state for such an impression
carries with it the idea that the opportunities have
been preempted and that the possibilities from the
settler’'s standpoint have been exhausted or se-
riously depleted. The impression is, of course, er-
roneous, as an article in the North Dakota Maga-
zine demonstrates. The present population of
North Dakota is in the vicinity of half a million.
Massachusetts contains a population of over five
times the size and yet the six counties of the Red
River Valley alone fall very little short of having
the area of Massachusetts, while the whole state
of North Dakota is approximately nine times as
large as the New England commonwealth. Swit-
zerland, a country of mountain peaks and ranges,
supports on its rocky soil over 3,000,000 people and
yet its total area is less than twice that of the six
counties of the Red River Valley. North Dakota
has an average of eight inhabitants to the mile as
compared with a population in states east of the
Mississippi ranging from 38 to the mile in Wis-
consin to 407 in Rhode Island, hardly a showing to
put it in the class of well settled states. @ As a mat-
ter of fact North Dakota has yet only made a good
beginning toward settlement. I here are still mil-
lions of acres of vacant land in the western part of
the state, and the filling in process of small and
well-tilled farms has not been inaugurated yet, even
in the Red River Valley.

The Northwest Commonwealth.

At the recent convention of Washington bank-
ers, this live subject was entertainingly hand-
led by Edward White, editor Pacific department of
the Bankers’ Magazine. Comparing Washington,
the young Northwest Commonwealth, with Maine,
the Northeast Commonwealth, originally settled
300 years ago and seventy years the senior in state-
hood. the speaker held that Maine was today “out-
ranked and outclassed” by Washington
feature of progress and development.’

During the past six years progress has been even
more marked than during the census decade of
1890-1900. The state now claims approximately
one million people, a growth of close upon 100 per-
cent in six years. 1he three principal towns Se-
attle, Tacoma, and Spokane— claim 375,000, a rec-
ord equalled only by twelve of the forty-six states.

The banking growth is an index of the state’s
marvelous business development. Individual de-
posits increased from $9,228,000 in 1896 to $60,-
361,000 in 1905, a growth in ten years of 570 per-
cent. The bank reports of September, 1905, show
Washington ahead of twenty states in volume of
deposit increase in ten years, ahead of sixteen states
in volume of total bank resources, and ahead of
twenty-three states in per capita bank resources,

“in every
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while in percentage of bank growth in ten years
Washington stands second to no state in the union.

Industrially, Washington takes first rank among
the states in lumber manufacture, and has natural
resources which place it among the leading states
in fisheries, mining, and agriculture. In 1900,
Washington ranked after Minnesota, Michigan,
Wisconsin and Pennsylvania in lumber manufac-
ture; but in 1905, Washington stood easily first.
Of the total lumber cut of 27,700,000,000 feet for
the United States, Washington produced over three
billion, or eleven percent, in addition to manufac-
turing 60 percent of the shingles of the United
States. Washington is the only Pacific state pro-
ducing a good quality of coking coal. The value
of the fishery product is increasing at the rate of
50 percent per annum.

The Puget Sound ocean commerce in 1905 reach-
ed the large figure of $150,000,000 an increase of
80 percent over 1900. In railroad development, in
agriculture, in city building, in bank clearings, there
is the same large ratio of growth— 50 to 100 per-
cent increase in value of business since the census
of 1900.

Among the causes of this unprecedented growth
may be enumerated— geographical location with
reference to Oriental commerce, gateway to Alas-
kan development, marvelous natural resources, an
ideal climate, and an energetic and ambitious pop-
ulation made up of the young men and women of
the best Northern states. The climate is the finest
in America for industrial success, being free alike
from the enervation of hot summers and the ex-
treme cold which arrests industry in winter. As
to the soil and climate of Washington for fruit and
grain growing, livestock and gardening, it is suf-
ficent to say that the officially recorded facts sound
so marvelous to Eastern ears, that the East com-
monly sets them down as “the fairy tales of Pacific
boomers.” Give to such a state the pre-eminence
of being the logical gateway of America to the
commerce of the Orient, and an expansion of 50 to
100 percent in six years in every line of piogress,
and industrial development becomes a well-found-

ed reality.

Bankers and the Bond Sale.

The prevailing prices secured the other day by
the government for $30,000,000 of 2 percent 10-30
year bonds were 104 to 103.75.

The prices obtained by the city of New York for
$11,000,000 of 4 percent 30-year bonds were 102.6
to 100.13.

So far as pure investment goes, the 2 percent
Panama bonds would be taken by no one, except
at materially below par; for the simple reason, that
there are plenty of gilt-edged railway, state and
municipal securities earning 3 to 5 percent to be
had by the investor at around par. The 4 per-
cent New York city bonds were worth for invest-
ment purposes from thirty to forty points more
than the 2 percent Panamas.

The point raised, that the New York bonds were
city bonds, is not good; for American city bonds
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much-sought investment. Nor is the financial
condition of New York city anything for the bond
investor to worry over.

The solution of the problem deals purely with the
condition of the currency and the provisions of the
national banking law. The prevailing currency
stringency in the Atlantic states and in less degree
in other money centers in the first place, made the
New York bonds an undesired drug on the market,
and, in the second place, gave the Panama bonds
an artificially high price because they could be used
by the national banks as a basis for the issue of
new national bank currency.

Had the currency condition of the country been
normal, with no stringency and no motive for the
issue of new bank notes, the Panama bonds would
have sought in vain for investors at par, while the
New York 4s would have sold at no to 120. Again,
had the national banking act permitted the use of
municipal bonds as a basis for bank note currency,
and had the Panama bonds been excluded for use
by the banks for that purpose, it is not unlikely
that the New York 4s would have sold at something
like fifty points higher than the Panama 2s.

The fact is, the banks are the reliable market
for government bonds and fix the price on the
basis of their currency needs; and in so doing the
bond transactions of the banks constitute a power-
ful factor in the country’s general bond market.

Interstate Versus Local Traffic.

Daily hearings before the Minnesota state rail-
road commission on the subject of railroad freight
rates are bringing out instructive testimony in re-
gard to the relative influence of interstate and local
business in the making of rates. During the past
few days the traffic authorities of the Milwaukee,
Omaha, Great Western, Northern Pacific and Great
Northern roads have had the floor, all showing that
the traffic which governs nowadays is interstate
traffic, and that local freight business is cutting less
and less figure with each year of the country’s
traffic expansion.

The conditions thus analyzed make the present
mission of the Minnesota state railroad commission
in framing a Minnesota local tariff extremely dif-
ficult so far as concerns tangible and practical re-

sults. The powers and jurisdiction of the Min-
nesota commission extend only to traffic which
originates and ends in Minnesota. Early in the

state’s development, when the Red River valley on
the state’'s northwestern border was the far-west
terminus of Minnesota roads, and when Minnesota
wheat and Minnesota lumber, the bulk of which
found its destination in Minnesota, formed the bulk
of the traffic, Minnesota local tariff governed the
lion’s share of the traffic. Plad there been a state
railroad commission to frame local tariffs in those
days, that commission would have found plenty of
practical work to do. But the principal roads today
either extend westward to the Pacific, or have their
principal seats of business in more easterly states;
while the bulk of the traffic, whether bound east
or west, north or south, is interstate and outside of
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state jurisdiction and beyond the
local tariffs.

One of the interesting facts brought out is, that
the vast growth of interstate traffic has had the
effect to cut down local rates in the face of local
traffic conditions that would warrant little or no
rate reduction, and in many cases would call for
increases. During the past ten years strictly local
freight on many of the principal roads has shown
either decrease or no material increase in traffic
volume, notwithstanding the increase in mileage
operated, the increased terminal investment, and
the higher cost of operation, due to higher wages,
dearer fuel, and more costly material for repairs
and maintenance. A state local tariff based on
such conditions would call for increased, rather
than decreased, local rates; and the only cause
which has given the state reduced rates year by
year is the rapidly increasing volume of interstate
commerce.

In view of the state’s steady onward march of
industrial and commercial development, a layman
would incline to the swift conclusion that there is
a comparatively large annual increase in the state’s
local freight traffic; but a more careful analysis re-
veals the facts as they are from a practical traffic
standpoint. In the first place, the great volume of
Minnesota freight tonnage, outside of the iron ore
business which is restricted to the iron ranges,
consists of special commodities, like wheat, lumber,
and coal. The strictly merchandise tonnage, while
showing material increase, constitutes only five to
ten percent of the total. But the Minnesota lum-
ber traffic has been cut in two during the past doz-
en years by reason of the exhaustion of the state’s
pine forests; and the Pacific and southern lumber,
which takes the place, is interstate traffic. Again,
the change in Minnesota farming from wheat grow-
ing to dairying, livestock, and diversified farming,
has reduced local freight tonnage; while the coal
traffic is largely interstate.

Accordingly, when the state commission inves-
tigates local freight conditions as a basis for a new
state local tariff, and finds, on the one hand, in-
creased state mileage and vastly increased terminal
facilities along with higher wage«, dearer fuel and
materials, all of which increase operating expenses,
and, on the other hand, finds no material growth,
and often an actual reduction, in the volume of lo-
cal traffic by which to increase the earnings, the
commission is confronted with a condition which
calls for increased instead of decreased local rates.
So far as the power of the commission goes, more-
over, it can deal only with these local traffic condi-
tions. It is fortunate, under such circumstances,
that the state is helped out by the influence of in-
terstate commerce in reducing local rates, and is
not dependent upon local traffic facts and the ap-
plication of a state local tariff for the state’s in-
dustrial development.

Statistics produced by each of the railroad com-
panies named point to the same practical conclu-
sion. The detailed facts presented by R. I|. Far-
rington,* second vice president of the Great Northern,
who was on the witness stand two days of this
interesting concrete illustration

application of
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which is more or less applicable to all Minnesota
roads. During the ten-year period, 1896-1905 in-
clusive, he shows from the company’s books and

from the official statistics of the state railroad com-
mission, that Great Northern local rates in Min-
nesota have been reduced 18 percent, at the same
time that wages of Great Northern railroad hands
increased 20 percent and the cost of railroad mate-
rials increased 60 percent. The Minnesota mile-
age of that road in 1905 was 134.53 percent of the
1896 mileage; in other words, the company operat-
ed over one-third more miles of Minnesota road
in 1905 than in 1896 at a correspondingly increased
cost for operation. At the same time, the local
ton mileage in 1905 was only 97.32 percent of that
of 1896. Based on local freight conditions, there-
fore, the local rates in 1905 should have been mate-
rially higher than in 1896, instead of reduced 18
percent, as they actually were through the influence
of interstate traffic.

Similar conditions were brought out by the Oma-
ha and Milwaukee freight authorities, and likewise
by Comptroller Gray of the Northern Pacific, as
recently also by President Stickney of the Great
Western. It is the good fortune of Minnesota,
that westward and southern expansion, and par-
ticularly the recent development of Pacific traffic
for the Orient, has doubled and trebled the volume
of Minnesota interstate traffic, and thereby the to-
tal traffic volume, and by this natural law of de-
velopment has cut down the average Minnesota
freight rate to one-third less than the average rate
per ton per mile prevailing in the New England
states.

Russell Sage.

The key to the success of Russell Sage, or, the
limited success which he reaped, doubtless lies in
the rule of life which he laid down for himself, as
thus expressed by him a number of years ago:
“Let every man lay down the rule for himself, that
invariably he will spend less than he makes. Then
he is safe. No man can be happy in this life for
any length of time, if he does not live up to this
principle, no matter how dazzlingly he starts out,
or what his prospects are. If he deviates from this
rule, he will sooner or later come to grief. He
must save to succeed. He must succeed in some-
thing to be happy.”

Pie held that the boy who knows bargains in
socks makes the man who knows bargains in stocks.
His idea of a bargain in wearing apparel was fifty
cents for a straw hat to last two years, 39 cents for
an unlaundered shirt, and 25 cents for a good under-
shirt. Two suits of clothes were enough. His per-
sonal expenses rarely exceeded $100 a year. When
he wanted to do a certain young man a rare favor
in return for an act of kindness, he gave him a “tip”
where to buy a pair of good shoes at $2. Three
20-cent ties for 50 cents was one of his joyful dis-
coveries. Tobacco, liquor, social functions, thea-
ters, and vacations, he cut out of his program;
while clubs he considered places for idle men and
wasteful young men.

In other words, Russell Sage was an ultra con-
servative in domestic economy. His personal ex-
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pense program is an index of his character and
methods in business generally. He kept on the safe
and sure side. He never took a chance, or ran a
risk, and probably never made an investment ven-
ture that in advance did not look to him after care-
ful examination to be a “lead-pipe cinch.”

The success of Russell Sage by the old-fashioned
plan of extreme economy and sure profit from in-
vestment in “bargains” is in broad antithesis to the
success attendant upon the bold plunger style of
the modern bulls and bears. It is in strong con-
trast, moreover, to the custom of the average suc-
cessful millionaire of the day, who spends liberally
regardless of his income, never hesitates to use his
credit to borrow heavily when there is an invest-
ment opportunity to warrant it, and believes that
the air of prosperity attendant upon liberal spend-
ing is an element of business success.

There is no doubt that the Russell Sage plan is
the surer method, as it is the more rare in million-
aire life. There is no question, moreover, that the
Russell Sage program, while less fascinating and
less productive of Wall Street magnates, is better
for health and peace of mind, and more conducive
to long life. On the other hand, the iron-clad econ-
omy of the Sage regime is hardening in its influence
upon the heart and sympathies of a man and un-
doubtedly is narrowing in its influence; this is
shown by Russell Sage’s career in his attitude to-
ward public and philanthropic At the
same time, there is one commendable point even in
the apparent stinginess of Russell Sage in public
charity, and that is, he is not guilty of the hypoc-
risy of loudly advertised donations which the pub-
lic has to pay for in heavy tolls to satisfy the vain-
glory of the self-advertised donor. Russell Sage
was honest with himself and with the public; and
Jay Gould says he was generous.

causes.

THE BULL’S-EYE.

Neighbor Billings has discovered that his mode of
life contains too little exercise, so he is taking the gym-
nasium cure. He came over into our garden last even-
ing to persuade this column to buy a gymnasium suit
and a season ticket and go with him an hour and a half
every day to pull ropes and jump over things and heave
implements around the room and do a lot of stated wood-
en stunts for the good of the vital functions. Billings
knows there is nothing so good on earth for the sym-
metrical development of the muscular system as a scien-
tific course of pullings and haulings and punchings and
maulings in a modern muscle factory. For proof he points
to the gymnasium director whose muscles stand out all
over his person like a batch of home made raised biscuits
fresh from the oven. We shall never be perfect physically,
says Billings, till we have_ taken the gymnasium cure.

“And when you’'re cured, Billings,” says I, “how are
you going to stay cured? Suppose you do get a biceps
like a walnut burl, and then go back to your desk for a
year. What's to become of the biceps? Are you going to
pay toll to the gym all your life, swinging clubs and
pulling weights an hour a day for the next twenty-five
years? Any man who can do that is in a class with the
chronic old lady who can remember to take her six drops
of medicine every two hours for twenty-five years. You re
not that kind of a woman Billings! About next I*riday
you'll be so busy you’ll forget to go till the hour is up.
Next week you’ll miss two days, and by the end of this
quarter the gymnasium will be a burden to your business
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“Let the gymnasium take care of the poor and be-
nighted people who can’'t afford to rent ground room
enough to do something better on. A hopelessly uprooted
third-floor flatter may be bettered by a gymnasium. You
and | should build and maintain a section of landscape,
something fair enough to call us up willing risers with
the sun and hold us pleasantly after supper till dusk;
and so give us not only the landscape, but our muscular
system on the side. What would | have to show for a
year in a gymnasium? A lot of holes punched iffi the
atmosphere and not a better physique than | have now.
What have we here? Every bush and flower and tree
and yard of turf about this lot has a history and a pleas-
ant memory attached to it. These three little evergreens
| planted in the time you took to swing a club one day.
I dug that poppy bed while you punched a bag. This
hedge of phlox Sue and | set out in the time it takes to
swing your arms in concert in class. See the land-
scape and the color we have to show for our work; and
behold the muscles and the tan and the callouses we drew

as a premium.”
* * *

Here is the proof of the superiority of my plan. A
gymnasium subscription list has to be recruited everlast-
ingly. Few men hang on to it long. But you get a man
interested in flower or landscape gardening and you have
him for life. Backsliders in this line are as scarce as
horse-racing parsons. Why this difference? For the
same reason that the Volapiik language died at ten years
of age and the English language at one thousand years
is doing an increasing business every day. The one was
a wooden language, scientific and built by rule, but dead
as a chest of drawers from the very start; while the
other is woven throngh and through with human history
and present human life, pliable, living, growing and chang-
ing just like any healthy human being. The gymnasium
is wooden. The garden is new every morning and fresh
every evening. It is full of things your hand has helped
to shape, and can still shape. In the garden you work
with the Almighty. In the gymnasium you play with the
physical director. The out-door life is a bigger, better
and better paid job than any work in any shut-up life-
laboratory man ever invented.

— The Sharpshooter.

BANK’S CHARTER EXTENDED.

(Special Correspondence to The Commercial West.)

Kansas City, July 28.— The American National Bank of
Kansas City has been given a twenty-year extension of
its charter by the comptroller. Its charter is to expire
July 22, 1926. Theé extension was granted after an exami-
nation by the comptroller.

Twenty years the bank has occupied its present quar-
ters in the American Bank building.. Its deposits are $2,-
650,000. The capital is H million dollars. The officers
are C. S. Jobes, president; Arthur Day and Calvin Hood,
vice presidents; G. B. Gray, cashier; C. W. Allendoerfer,
assistant cashier.

CHICAGO FOREIGN EXCHANGE.

Reported for The Commercial West by the foreign exchange
department of the National Bank of the Republic, Chicago, July
30, 1906.

Sterling— 60 days sight. Demand.
Posted rates . 4.83% 4.86
Actual 4.85
Commerci 4.84%
Cabjles . . 4.85.

Bank rate, 3% percent; private rate, 3% percent.

Marks—s
Actual 94% 94%
Commercial 94 94%
CaDIES i 95

Bank rate, percent; private rate, 3%. London check,
20.47%.

Francs—

5.20% 5.17%
5.21% 5.18%
Cables .. . 5.17%+1-16

Bank rate, 3 percent; private rate, 2% percent. London

check, 25.15.

WESTERN BANKERS’ CONVENTIONS.

August 22, 23____Montana................ Great Falls
September 6,7, 8,A. . B. C.cevvvenene Atlantic City
Oct. 16, 17, 18, 19.. Am. Bankers’ Ass’nS* Louis
November 14, 15. Nebraska........c...... Omaha

Canada is 3,500 miles wide and 1,400 from north to
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LEWIS E. PIERSON, .
President

JAMES E. NICHOLS,
Vice-Prest.

Capital $1,000,000

Let Us Save You Worry
on Troublesome Items.
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ROLLIN P. GRANT.
Cashier,

DAVID H. G. PENNY,
Asst. Cashier

Surplus $750,000

QOur Service Means
Less Labor to You.

West Broadway and Chambers St., NEW YORK CITY

DIAMOND MATCH.

(Special Chicago Correspondence to The Commercial W est.)

Chicago July 31.— President Barber in the opinion of
La Salle street remains “on top” in Diamond Match. His
ascendancy is demonstrated by the refusal of the direc-
tors last week to reduce the dividend (they declared the
regular quarterly 2~ percent), and by the election of two
vice presidents who are both Barber men.

A special meeting of stockholders the first of last May
was distinguished by the demand of a faction that more
light upon financial operations and conditions of the com-
pany be shed in the executive reports for the benefit of
the stockholders. Criticism was leveled at the size of the
dividends, which, it was said, was not justified by the earn-
ings. And to appease this dissatisfaction E. A. Potter and
Granger Farwell were elected directors in the place of
Russell Hawkins and James Hopkins, who resigned May
nth.

The directors, however, last Thursday, to fill the va-
cancy caused by the death of U. M. Graves, elected Air.
Hawkins and C. H. Palmer vice presidents of the com-
pany. Neither the presence of Mr. Potter nor Mr. Far-

LOAN ASSOCIATIONS GROW.

The report of Secretary Cellarius at the annual meet-
ing of the League of Local Business and Loan associations
at Cincinnati, showed general prosperity prevailing among
this class of financial institutions. His report said in part:

The local building and loan associations have during
the past year, in a marked degree shared the general
prosperity of the country and they have done the largest
business in their history. The assets of the associations
of the United States now amount to $625,344,257, which
is the largest sum ever held by them and is $29,000,000
more than the assets shown by the report of last year.
The total membership in the 5,264 associations for 1905
is 1,642,127, an increase of a little over 11,000 for the year.
During the last two years the associations have gained
nearly $50,000,000 in assets. There has been a continuous
growth since 1901.

The largest gain in assets during the last year was in
Ohio, where the increase was $7,162,519; Pennsylvania
$4,604,467; New Jersey $3,296,361; Massachusetts $3,m,-
034; Illinois $1,921,665; California $1,280,829; Indiana $1,-
084,142 and Nebraska $1,051,947.

There were but three states which showed less assets
than the preceding year: Missouri, $201,410; Tennessee,
$187,306, and Connecticut, $2,265,848.

There are 1,257 associations in Pennsylvania; 674 in
Ohio; 505 in Illinois; 357 in Indiana; 382 in New Jersey;
247 in New York; 142 in California; 130 in Massachusette
and 125 in Missouri.

The receipts in 1905 were $428,621,200, and the dis-
bursements $426,899,872, the excess being about $38,006,000
over the previous year. The earnings increased $5,294,204,
and the mortgage loans were over $22,000,000 in excess
of 1904.

BANKING NOTES.

Appleton, Wis.— The First National bank building is
to be enlarged.

Windom, Minn.— The First National bank of Windom
will enlarge its building.

Finley, N. D.— A new building to cost $3,000 will be
erected for the State bank of Finley.

McVille, S. D.— H. J. Chard has been elected assistant
cashier of the State bank of McVille.

Chisholm, Minn.— The First National
holm will erect a two-story brick block.

Menominie, Wis.— O. N. Nesseth has been elected as-
sistant cashier of the Bank of Menominie.

Springfield, Minn,—The re-election

bank of Chis-

of William G,

well upon the board, seemed to make the least difference.
If the two latter gentlemen represent the malcontents,
perhaps they have postponed “kicking up a rumpus” until
a referendum to the stockholders upon the question of
reducing the present dangerously high dividends can be
had.

At all events President Barber for the nonce has tri-
umphed. He is likely to continue in power. In the first
place it is said that the management is “making good”
and that Diamond Match earnings have increased the last
two months. In the second it is a fair inference from the
stock exchange figures that the malcontents have largely
parted with their holdings. Diamond Match was selling
last week at an average loss of $27 per share as compared
with the price of May first.

President Barber’s avowed policy has been to pay divi-
dends and make no explanations. The policy has appar-
ently satisfied a majority of the stockholders. It bids fair
to be continued. The argument is that such policy is
necessary to the sucessful prosecution of business, and it
seems plausible.

Frank as cashier of the State bank of Springfield marks
his seventeenth consecutive election to that position.

Binford, S. D.— Plans for a new building for the First
State bank to cost $4,000, are being drawn.

Rochester, Minn.— Fred L. Josselyn has been elected
assistant cashier of the First National bank.

Gibbon, Minn.— A fire-proof bank building is to be
erected for the new Citizens bank of Gibbon.

Bozeman, Mont.— The National bank of Gallatin Val-
ley has commenced work on a new bank building.

Lindstrom, Minn.— A set of steel safety deposit boxes
has been installed by the First State bank of Lindstrom.

Minot, N. D.— New fixtures and equipment have been
installed throughout the Second National bank of Minot.

Goodrich, N. D.—The First National bank of Goodrich
is arranging to install a large vault, to cost about $2,000.

Litchfield, Minn.— Harry A. Hanson has been elected
assistant cashier of the First National bank of Litchfield.

East Grand Forks, Minn.— The contract for the new
building for the new bank has been let. When completed
the building will have cost about $14,000.

BIG CLEARINGS FOR KANSAS CITY.
(Special Correspondence to The Commercial West.)

Kansas City, July 28.— The Kansas City bank clearings
this week amounted to $27,691,054, and were not far from
the largest on record. They showed an increase of almost
5 million dollars, or 21.8 percent over the clearings for the
corresponding week a year ago. Bankers say there is no
special reason for the large increase. It is due to a
growth in general business. The largest bank clearings
on record for a week were $28,487,064, for the week ending
January 20, 1906. This week’s Kansas City clearings were
exceeded by those of only seven other cities in the United
States, New York, Chicago, Boston, Philadelphia, St.
Louis, Pittsburg and San Francisco. They were larger
than the clearings of Baltimore and of Cincinnati, three
times those of Omaha and more than those of Minneapolis
and St. Paul together.

MUNICIPAL BONDS

OF THE NORTHWEST
to net 3% to 5 per cent.

WELLS 6 DICKE.Y CO.
Security Bank Bldg. Minneapolis, Minn.
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NEW YORK STOCK EXCHANGE.
CHICAGO STOCK EXCHANGE.
WINNIPEG GRAIN EXCHANGE.

Private Wires to Chicago, New York and Other Cities.

MONEY

(Special Chicago Correspondence to The Commercial West.!

Chicago, July 31.— Bankers state that Chicago money
has not felt the westward gravitation, although commonly
at this season the pull makes itself manifest. While the
crop movement is expected to begin earlier this year, the
call for money is expected to be belated, inasmuch as the
guantity of money in the interior will provide for the
opening rounds.

Chicago estimates that she has lost some $25,000,000
to the interior within the last 6 months, and in proof of
the assertion the following table has been published:

Shipped Received Other
to country. from east. receipts.
January .. $7,400,000 $1,250,000 $6,900,000
February $10,200,000 900,000 3,100,000
March . 11,536,000 3,814,000 4,174,000
April .. 17,323,000 3,188,000 4,217,000
May . 10,583,000 969,000 5,786,000
June 10,240,000 3,442,000 4.302,000
Totals s $67,282,000 $13,563,000 $28,479,000

If Chicago has lost some $25,000,000 by these move-
ments, the interior has gained over $60,000,000. Which
furnishes some indication of what the country banks are
now prepared to do. Moreover, if the western banks have
drawn down their Chicago balances to such an extent,
their New York reductions must be even greater.

Deposits Are High.

Despite the low balances of the interior banks here,
the Chicago banks do not feel the depletion. ®n the con-
trary the money on the debit books of most of them is as
great in amount or greater than usual at this time of year.
The deposits in the First National Bank last week broke
the record, reaching $105,000,000 in the aggregate. Nor
is the First National alone in breaking its record.

What these conditions mean admits of some shadings
in interpretation. One very prominent banker said to me:

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

MINNEAPOLIS CHAMBER OF
ST. LOUIS GRAIN EXCHANGE
NEW YORK COFFEE EXCHANGE
NE V YORK COTTON EXCHANGE.

TELEPHONE, CALLS
Northwestern Main 4492 and Main 2816
Twin Cuy 184

IN CHICAGO.

“While | do not look for a soft money market, | believe
money is bound to work easier. Flowever, loaning rates
should be well sustained, as demand is constant. | do

think that Chicago has passed the high tide in money rates
for two reasons: The crop moving demand will be less
exigent this year than formerly because the West has
money and because bankers have striven intelligently to
prepare for the movement, the continents of Europe, France
in particular, is about to loan great sums to America. The
$50,000,000 Pennsylvania Paris flotation is only an indica-
tion of what is to come. The French must invest their
surplus. They are tired of Russia and tliey are turning to
American railways. A lot of money from Europe is enter-
ing the country and more will follow.”
Usual Close Money This Fall.

George M. Reynolds, president of the Continental Na-
tional Banks, is not quite so sanguine. “Money would be
easier | believe, if the crop outlook were not so huge.
Many borrowers, however, have taken time loans, and to
this extent the money market may be helpful, but the
usual close money condition is promised for the fall. The
Chicago banks alone cannot furnish the cash for the inte-
rior when the demand comes and our next resort is our
balances in" New York banks. Credit will be plentiful and
will move to New York. The exports of grain will lodge
in New York in the form of foreign exchange bills, but
New York cannot replenish its cash in the same way that
Chicago can.”

The ruling money rate is SA percent, as it has been
for some time. If anything the tendency is upward and
there are those who say it will become 6 percent. Loans
at 5 percent, not many of which are out, will be renewed
at 5J2 percent tomorrow August 1

MILWAUKEE BANKS PREPARE FOR FALL DEMAND.

(Special Correspondence to The Commercial W est.)

Milwaukee, Wis., August 2.—The banks of Milwaukee
have begun hording their funds for the anticipated large
demand to be used in handling the promised immense
crops of the Northwest. As a result, money here is some-
what tighter than during the early part of the summer,
and rates on long loans are up to an even 6 percent. On
short loans, or demand money, the price is as low as 5
percent, and from that to 5¥2; but not on loans beyond 30
days, at the end of whch time, it is expected, crops will
be moving freely.

Chicago brokers are offering money to Milwaukee
banks as low as 5%. percent, or on the best commecial
paper they say they can do a little better than that, prob-
ably 5 percent. This is only on short time, however.

Telephone Company Increases Capital.

The Wisconsin Telephone company, with headquarters
in this city has arranged for an increase of its capital
stock from $5,000,000 to $10,000,000, action on which step
was taken by the directory on Monday "of this week. In
speaking of the increase, President Alonzo Burt said to the

Commercial West correspondent: “Of the new stock,
$4,500,000 will shortly be offered to the present stockhold-
ers at par, and if not all taken by the present stockhold-
ers the balance will be offered the general public at par.
The proceeds from the sale of new stock will be used in
paying for large extensions to the plant and for develop-
ing the business of the company throughout the state.”

At the recent annual meeting of the company plans
were mapped out for the expenditure, during the present
summer, of $1,000,000 in extending and improving lines in
the state. The Wisconsin company is identified with the
Bell interests, and is just now. lighting several so-called
independent companies which desire Milwaukee franchis-
es. It declared its usual semi-annual dividend of 3 per-
cent, which has been paid without interruption since 1882.
The company has at present 70,000 telephones in use in

this state.
The St. Paul Stock.

From official hints, recently heard in Milwaukee, it is
considered quite probable that the directory of the Chica-
go, Milwaukee & St. Paul Railway company will, at tine
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annual meeting, to be held in this city September 29, au-
thorize the immediate issuance of new stock to the amount
of $25,000,000, the proceeds to be used in the expense of
constructing the Pacific coast extension. This amount of
new stock was authorized at the meeting here two years
ago, “at the discretion of the board.” Thus far, this stock
has not been put out, but can be used now on the new line,
the estimated cost of which is between $50,000,000 and $60-
000,000. In addition to the $25,000,000 additional stock
the company has in its treasury something over $20,000,-
000 surplus. Recent newspaper rumors that the company
was negotiating a loan in France is declared to be with-
out the least foundation in fact. “This company does not
have to go to France, or to any other country outside our
own, to get all the money it needs,” said an official, re-
cently.
Packers Not Injured.

Of the effect upon the packing house interests in Mil-
waukee of the recent sensational charges made at Wash-
ington relative to conditions alleged to have existed in the
Chicago plants, Secretary Clarke of the Cudahy Brothers’
company, says: “Instead of injuring our foreign trade,
the agitation and accusations have increased the trade in

THE COMMERCIAL WEST 13

Europe, probably 10 percent. As to our domestic trade,
we are doing much more business in the United States
than at this time a year ago. We do not, however, can
meats, and know nothing of that trade/’

The Milwaukee Cjearing House.

During the month of July the total amount of clearings,
as shown in the Milwaukee Clearing House Association
reports, was $39,316,559-72,. as against a total of $35,102,-
928.62 in clearings during July, 1905, an increase last
month of $4,213,631.10. The balances last month aggre-
gated $5,472,146.39, against $4,474,093.75 during July a
year ago.

There will be no meeting of the clearing house this
week to further consider the pending amendment to the
by-laws, raising the limit of banks asking for member-
ship, from $100,000 in capital stock to $200,000, and it is
said that the matter may be dropped. Some feeling was
aroused in connection with the move just at this time,
inasmuch as the new Merchants’ and Manufacturers’ bank,
with a capital of $100,000, had just been admitted to
membership, and a new bank is under way on the south
side which will probably have but $100,000 capital stock,
if it is eventually organized.

RAILWAYS—WALSH AND ELEVATED-BONDS.

(Special Chicago Correspondence to The Commercial W est.)

Chicago, July 31.—John R. Walsh today took up the
August coupons on the Southern Indiana 4 percent bonds,
as he notified the Chicago clearing house committee that
he would do. | am informed also that the $1,000,000
asked of the stockholders of the Equitable Trust Com-
pany to redeem the $2,000,000 of securities held by the
clearing house committee, was today (the last day) prac-
tically subscribed.

Work upon the Chicago Southern’s way of entrance
into this city has been pushed to such an extent that only
24 miles of track remains to be constructed. Grading
and bridge work have already been completed. It is
reported that James J. Hill will be in Chicago shortly and
wil 1l confer as the representative of the Chicago Terminal
Transfer Company, with the clearing house committee.
Between the Walsh roads and the Terminal Company
some contract relative to entry over the latter’s tracks, is
supposed to exist.

Whatever the reliability of these reports may be, it
seems certain that Mr. Walsh is improving his position
week by week. Whether he finally is enabled to become
a railway magnate or not, he has enhanced the value of
the property in all probability and will come in for his
share of the increase.

As anticipated in this correspondence the objection
to the consolidation of the elevated roads comes from the

Building Operations in Winnipeg.
(Special Correspondence to The Commercial West.)
Winnipeg building inspector reports permits issued for
the year to July 28th are now well over the $8,000,000
mark. Last year at this time the figures showed $8,009,600
and this year the returns are slightly in excess of this.

Metropolitan company, dhe Metropolitan management
feel that the recognition afforded their railway under the
terms of the consolidation scheme is not sufficient.
True, the Metropolitan has shown surprising gains with-
in the last twelve month, but the question is whether the
Metropolitan would not be reluctant to enter the consoli-
dation on any terms, now that its alliance with the Aurora
Elgin and Chicago system promises so well.

However, it is stated that the refusal of the West side
system to come in, if such it amounts to, will not deter
the other three roads from consolidating. Indeed, practical
agreement, it is said, has been reached among the South
Side, the Northwestern and the Chicago and Oak Park.

N. W. Harris & Company announce the purchase of

.$200,000 city of Memphis 4 percent water bonds.

The IHlinois Trust and Savings Bank and the First Na-
tional Bank have loaned the Chicago City Railway Com-
pany $1,200,000, against which debentures will be issued.
This sum together with the $1,800,000 secured some time
time ago by the City Railway will be employed in in-
stalling trolleys on the State street and Cottage Grove
avenue lines. The debenture bears 5 percent interest.

The Illinois Trust & Savings Bank has bought $1,000,-
000 South Park 4 percent serial bonds. The bonds are in
denominations of $1,000. The bank paid par, accrued in-
terest and $125.

/
There are still some very large buildings to take out per-
mits, among which are the Imperial bank and the Grain
Exchange.

Ten active industrial bonds have declined 4 6-10 per-
cent since January.
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INVESTMENTS WANTED

County, School and Municipal Warrants.

Re-discounts from Banks in the Northwest.

REAL ESTATE MOVEMENTS

S. T. McKnight continues to add to his real estate
holdings just outside the retail business district, his latest

purchase occurring last week when he took over the old
Tremont Hotel property on the northwest corner of Sixth
avenue south and Fourth street, the consideration being
$15,000. The property has a frontage of 132 feet on
Fourth street and a depth of 165 feet.

Real estate transfers for the week ending July 27
amounted to $240,417, as compared with $235,039 for the
corresponding week of last year. This year 226 transfers
were recorded during the week as against 220 for the week
last year. The number of large transfers last week was
greater than usual for the summer. In addition to the
McKnight purchase the United States Leather Company
bought property at the corner of Ninth avenue north and
Washington avenue on which a two-story warehouse will
be erected. The property has a frontage of 82 feet on
Washington avenue and runs back 165 feet to the track-
age of the Soo Line. The consideration was $15500 or
slightly under $200 a front foot.

The Holmes and Hallowed Company, coal dealers,
which recently purchased Great Northern trackage be-
tween Sixth and Eighth avenues SE, will erect at an ex-
penditure of $35,000, coal sheds to provide storage for 10,-
000 tons of coal with 1,000 feet of trackage.

The building transfers for the week ending July 27 is-
sued in Minneapolis numbered 114 amounting to the ex-
ceptional total of $623,430 as compared with 115 issued
during the corresponding week last year amounting to
$201,365. Of this total a large part was accounted for by
the issuing of the permit to the University for a four-

CANADIAN BANK STATEMENT.
(Special Correspondence to The Commercial West.)

Winnipeg, July 28— From the June statement of the
Canadian banks it would appear that they are in a slightly
better position than at the same time last year for meeting
the demands for funds from the west. The statement
shows the circulation during June to have been $21,738,000
less than the legal limit of the paid-up capital which
amounted to $91,074,505. Last year for the same mont
the circulation came within $20,612,000 of the paid-up cap-
ital. During the month call loans abroad were reduced
$2,400,000, while those at home increased $2,900,000. Cur-
rent loans in Canada have continued to expand at an un-
usual rate for this season of the year. The June statc’
ment, with changes shown in comparison with the May
statement and that of June, 1905, follows:

June, Month’s Y ears
1900 'Cheas5s s 8746

Capital paid u $ ,068, .874.
No'%e ciPcuIatiopn 69,336,505 5,119,183 7,748,045
378,777,386 1,K68,803 45.010,239
157,996,133 3,012,181 23,191.632
$536,773,519 $4,180,984 $68.201,871
D ep(;rs?ttsal elsewhere 47,344,612 1,060,300 3,305,292
Call loans in Canada 56,024,697 2,895,091 14,277,995
Do., elsewhere . 53,476,822 *2,499,297 10,409,264
Current loans Canada 501,621.979 8,116,345 64,151,534
do., elsewhere ... 33.159,245 *426,370 9,366,056

* Dec.

SOUTHERN BONDS FOR NEBRASKA.
(Special Correspondence to The Commercial West.)
Lincoln, July 24.— Mississippi and Tennessee bonds

have been offered to State Mortensen of Nebraska, for
investment of funds of the permanant school fund and it
is possible that one installment will be purchased. _ 1 he
Mississippi bonds run ten years and bear 4 percent inter-
est but a premium must be paid that will bring the proht
down to 3U percent. The face of these bonds is $100 000.

The Tennessee bonds come in two installments, $40,-
000 and $50,000 bearing 3 percent but they can be purchas-
ed at a discount that will make a profit to the state ot
about 3-45 percent.

Mr. Mortensen says that only about half of the present
funds in the permanent school funds will be invested at
this time as it is deemed advisable to keep considerable
surplus. The treasury now has $200,000 in this fund.
Warrants are pouring in for payment at the rate of $5,000

Digitized for Fﬁﬁ#ﬁ:riz.sippi and Tennessee bonds are counted good b),

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

Mississippi’s bonded debt i§ $1,603,450, or .005

Saturday, August 4, 1906

Winneshiek County State Bank

DECORAH,
Capital, $100,000.

C. J WEISER, President,
R. ALGYER, Cashier.

IOWA.
Surplus and Profits, $40,000

E. W. D. HOLWAY, Vice Prest.
A. ANFINSON. Teller.

IN MINNEAPOLIS.

story building to cost $360,000, for five story brick stores
and warehouse at 15 and 17 Sixth street south to George
R. Lyman to cost $54,000, and a permit to the Northwest-
ern Knitting Company for a six-story brick factory at 251
Lyndale avenue N. to cost $63,000.

From the standpoint of building permits issued, July,
1906, is exceeded in the history of Minneapolis by
only one month on record. The records for the month
just closed show permits issued amounting to $1,600,820
and numbering 474. The only month whose building per-
mits exceeded this total was May, 1889, when the per-
mits issued amounted to $1,654,000. Permits for 956
dwelling houses have been issued during the first seven
months this year as compared with 1,008 for the same
period last year. A comparative table of building permits

for the first seven months of the last two years is as
follows:
1906. 1905.
January $364,520 $121,550
February 494,610 382,395
March .. 870,865 866,922
April 884.145 1,562,827
May 877,306 1,206,385
June 633,205 521,385
JUTY ettt 1,600,820 996,789
$5,635,471 $5,669,840

Among the larger structures for which permits were
taken out during the month, in addition to those of last
week are: Yerxa Brothers, Nicollet and Fifth, $100,000;
Simmons warehouse, Fourth street and Second avenue
N, $180,000; main building, state university, $360,000; M.
Philipsborn & Co., rebuilding, 615-21 Nicollet avenue, $30,-
000; Swedish hospital, addition, $25,000.

percent of the gross valuation of property. Tennessee’s
bonded debt is $14,354,756, or .0384 percent of the valu-
ation of property.

CHEERFUL FOREIGN VIEWS.

We calculate that America needs an excess of ex-
ports over imports of about $400,000,000 per annum to
cover its obligations to Europe for interest, insurance pay-
ments, tourist outlays and other outgoings, and we cal-
culate that any balance over $400,000,000 of exports over
imports represents capital investments. It should be spe-
cially noted that in the past year the excess of exports over
imports of $492,000,000 is after the importation of $55,-
000,000 of gold. In other words, had the gold not been
imported the excess of exports over imports would have
been $547,000,000. The outlook for 1906-07 is that the
exports may reach to still larger figures. Under these cir-
cumstances it will be evident that America s consuming
power is likely to be maintained at a high level,, and that
any serious shrinkage in her trade and in her industries
is unlikely to occur.— London Statist.

NEW MEXICAN BANK.

Speyer & Company have announced that the Mexican
Bank of Commerce & Industry, which is to be organized
in Mexico City under their auspices, to take over the
Banco Aleman Transatlantico, is to have a capital of $10,-
000,000 Mexican currency, which will be contributed by
American, German and Mexican interests. It will be or-
ganized under a concession granted by the Federal Gov-
ernment, and will be the only one of its kind in Mexico
organized with the co-operation of large American inter-
ests.

The directors in New York are James Speyer. Henry
Clay Pierce, president of the Mexican Central Railway,
and Jacob Langeloth, president of the American Metal
Company.

China has ten railway lines in operation ; eight others
are buing built, and fourteen more are planned.

Because it is the most centrally
located hotel in the Twin Cities

THE NICOLLET HOUSE,

Minneapolis, is the great headquarters for

western Bankers and Merchants.

Rates $1.00 and up, per day.
SHATTUCK u CAPRON,

North-
European Plan.

Proprietors.
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THE WHEAT PRICES AND NORTHWEST MONEY RATES,

Recent discussions of the monetary outlook have given
prominence to the present comparatively low level of
wheat prices because of its possible importance during
the period of the coming crop movement as a factor in
lessening the tension in the money market. It is argued
that while the assurance of an abundant wheat crop has
depressed the price of that cereal there are many observ-
ers who see nothing permanent in the depression and who
anticipate a subsequent material advance in values. The
farmers, it is urged, are among those who take this view
and, as the western agricultural communities have become
rich in the last few years the farmers will be able to hold
their wheat until prices are adjusted to meet their ideas
instead of being forced to dump it, as formerly, upon the
market at the buyers’ dictation. This will result, it is con-
cluded, in spreading out the marketing of the crops over
a much longer period than is usually the case and will in-
cidentally distribute the demand for money over a longer
space, reduce its intensity at any one time and contribute
toward preventing or relieving monetary stringency.

Considered in connection with the situation as it ex-
ists throughout the country as a whole the attitude of the
farmer toward the wheat price will undoubtedly prove of
importance, especially in view of the possibilities of heavy
exports, while the wheat movement from the farms is still
in progress. Conditions are such in the Northwest this

year, however, that it is improbable that the low level of
wheat prices can have a sufficient effect in retarding the
grain movement to materially affect the money market
in this section. E. W. Decker, vice president of the
Northwestern National bank of Minneapolis, said in this
connection this week: “Assuming that the wheat price
proves unattractive to a large number of farmers and
that they hold their wheat back, nevertheless, we are
promised crops of such proportions—not only of wheat
but of oats, barley, rye and other grains— that even under
those conditions the roads will be called upon to move
all the grain that they can possibly handle, and this would
be all that they could do under any circumstances. A
low price for wheat will of course in itself reduce the
financial requirements of the crop movement and lessen
the money demand, but it is doubtful if enough wheat
would be held back as a result of price considerations to
affect the money situation in this section.”

Continuing Mr. Decker said of conditions in the money
market: "Just at present the market is comparatively easy
as is natural with the banks preparing for the crop move-
ment. Deposits are fairly high and reserves are good in
the Minneapolis banks. | look for a strong demand this
fall with rates firm around 6 percent but for nothing ab-
normal in the matter of rates. Rates on time paper at
present are at $¥2 percent with nothing- going under that.”

THE “NATIONALIZATION” OF JAPAN.

By Philip Payne of Chicago.

Japan according to dispatches is nationalizing hci
industries. She has arranged to take over her privately
owned railways, having already announced a bond issue to
enable her to finance the transfer while through the
government controlled Specie Bank, she advances capital
to manufacturers and exporters and thus becomes the
dominant partner in the‘enterprises. Already the Impe-
rial Government monopolizes the camphor and tobacco in-
dustries and is reaching out to monopolize others. By
putting the whole force of the nation into commercial in-
vasion, Japan proposes to absorb Korea, milk Manchuria,
dominate the market of China and control the commerce
of the eastern Pacific. Having taught the world a new
method of fighting, she will now show the world a new
method of production and trade.

Japan has succeeded. She is destined to succeed. But
is her success any reason why America should follow suit
and go into the “nationalization” business? The socialists
demand that we shall. Even Mr. Bryan, who carefully
distinguishes himself from the socialists, advocates pub-
lic ownership of all monopolies— railways and the like.
And Japan will afford to the socialists, the “sociologists,”
and Mr. Bryan, a striking object lesson as to the virtue

o of “nationalization.” For presently we will be told how
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"they do it" in Japan, just as we now are being told how
"they do it” in Germany.

The characteristics of the doctrinaire is that men-
tally he seeks for his own satisfaction and would impose
upon all for their comfort a universal generality. The
characteristic of your economic reformer is that the goal
he sets is a static condition, as if the very definition of life
were not change, as if equilibrum were a state in itself
instead of a mere transitory relation between forces.

Charles Edward Russell for Everybody's Magazine is
going around the world on a hunt for a universal panacea.
Such in his opinion is “nationalization,”;and wherever he
lights upon an example of it in overpopulated and under-
fed Europe or in starving India he reports the fact glee-
fully to fat and prosperous America. He has now arrived
in Japan and the indications he there beholds that Japan
is preparing to enter the “nationalization” business on an
enormous scale, is a confirmation of all his hopes.

He rings the changes on the fact that Japan is a na-
tion “having a working population, capable, intelligent, in-
dustrious, and with a low standard of living,” and he rath-
er licks his lips over the prospect of what that nation, once
its industries are “nationalized,” is going to do to us.

The statesmen of Japan know what is good for Japan—-
they have demonstrated as much to all the world. “Na-
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tionalization” will suit Japan; it accords with her genius,
her history, her geographical situation, her economic op-
portunity. But because it does' these things does not
prove that “nationalization” is a good rule all the way
around the earth. And while “nationalization” will lift
Japan to the forefront of the nations in power and wealth,
“nationalization” is not going to make Japan into the co-
operative commonwealth or lift up her working popula-
tion with a low standard of living into social and economic
equality with the Mikado and the Samurai. Such is not
the benovolent design of the Japanese statesmen. The
aggrandizement of Japan, not the regeneration of the pro-
letariat, is the object of their “nationalization” programme.
And her statesmen are confident that the policy can be
made successful because it is in harmony with such facts
in the Japanese scheme of things as that the Mikado is a
god, that patriotism is the religion, that caste is two thou-
sand years old, that the workers are subservient and faith-
ful and have Oriental notions as to the standard of living.

No, Japan in adopting “nationalization” is not signify-
ing her conversion to an economic gospel, but is selecting
a policy which suits her peculiarities, as free trade suits
Great Britian, as protection suits America, as the Prussian
style of government suits Germany, as complete liberty
suits Holland.

If Japan is to be our great future rival in the Pacific,
if she is to contend with us for the markets of the world,

= - $1,300,000.00
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how are we to fight her? By following her example and
“nationalizing” ourselves, or by following the bent of the
genius of our people, as she is following hers? What
bases have we upon to which to rest a “nationalized”
state? We have no Mikado whom we worship, even no
Hohenzollern whom we obey. We have no aristocracy
such as the “Junkers” of Prussia or the “Samurai” of Jap-
an, out of whom wa may make an incorruptible and effi-
cient bureaucracy. We possess no subservient body of wage
workers, content to be kicked, to be cared for by wiser
superiors, and to live as the slaves of a despotic machine
must live.

Our salvation in the

future as in the past is to be

American. The American system has been eminently suc-
cessful. When other nations have succeeded as we have,
it will be time enough to model our institutions upon
theirs. By the creation of a bureaucracy we shall only

hamper our own efforts without attaining the benefits
Germany derives from her bureaucracy. By “nationaliz-
ing” some of our industries, we shall introduce the state
as a disturbing factor, but we will not enjoy the full
beneficence of Japanese paternalism.

American energy, the greatest ever generated in his-
tory, accounts for American success. That energy is due
in no small measure to the fact that it has not been regu-
lated by governmental interference. Now that we have
gotten up the speed which astonishes the world, why
should we damp the fires?

COUNTRY BANKS AND CROP FINANCING.

(Special Correspondence to The Commercial West.)

Kansas City, July 30.— Financial opinion in this city is
not inclined to anticipate any exceptionally high money
rates in the middle west during the remainder of the sum-
mer or the early fall, at least. In fact it is considered
probable that for the immediate future money will be
rather easy. This view of the situation is based chiefly
upon the fact of unusually high bank deposits in the
country banks and the corresponding ability of these in-
stitutions to do more than is ordinarily the case toward
handling the crop movement.

FINANCIAL NEWS OF

(Special Correspondence to The Commercial W est.)

Winnipeg, July 30.— A prospectus issued by a new com-
pany entitled the “Western Canneries Limited” has been
the popular topic in Winnipeg financial circles during the
past week. This document is clothed in the most roseate
hues. Despite this fact it has been successful in its pur-
pose of inducing a very large number to take stock in the
proposal. It is very generally admitted that the time has
arrived in Winnipeg when the cattle industry should have
a steadier and a more reliable market. Moreover from a
purely business standpoint it is argued that canneries on a
scale that exists in many of the United States cities would
have as good a chance of succeeding in wesern Canada as
they have done in the United States. There are a very
large number that entertain this opinion and it is learned
on unquestionable authority that the initial capital asked
for, that is $100,000, has been fully subscribed and that in a
rﬁlRi@ék time this company will proceed with the erec-

-A prominent Kansas City banker who looks on the
situation in this light said last week; “Even with a wheat
crop running ten bushels more to the acre than farmers
generally expected, as reports now indicate that the
present crop will do, and with a corn crop fully up to the
average the country banks, for the present, will be fully

able to meet the demands of all who come. The estab-
lishment of more government depositaries in the country
districts will for one thing add to the ease of the market.
It is likely that the situation will be very easy for the
next few weeks. Of course, however, the crop-moving
period will call for eastern money.

WESTERN CANADA.

tion of a cannery at Medicine Hat, and subsequently at
other points throughout the west of Canada. The head
offices of the organization will remain in Winnipeg.

The total capital stock of the company will eventually
be $1,000,000 but at the present time only $100,000 is be-
ing asked for and it will be preference stock carrying ten
percent interest. The managing director of the company
is Mr. F. H. Malcolm and amongst the shareholders are
many of the leading business men and ranchers of western

Canada.
The Northern Bank’s Statement.

The Northern Bank according to the statement issued
by the government covering the month of June last con-
tinues to show signs of healthy expansion. At the end of
the month mentioned this bank had total assets of $3,240,-
985 whereas at the end of the previous month, that is May,
they were $2,572,320. Liabilities have increased from $1,-
749,440 to $2,404,298; current loans from $1,985,927 to $2,-
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490,031; deposits by the public from $1,312,373 to $1,670,-
540. This expansion in the course of a month, from the
end of May to the end of June,—is an indication of the ex-
panding business of the west.

New Home for Imperial Bank.

In a few days tenders will be let for the erection of the
new building for the Winnipeg branch of the Imperial
Bank. The design is in the English renaissance style,
with a strong classic coloring. The exterior walls will be
constructed of Ohio grey sandstone dressed, and there
will be a moderate amount of carved ornamental work
wrought out in strong lines. The main entrance will be
from Main street and flanked on either side by massive
stone fluted columns. The structure will be of a skeleton
steel construction and will be absolutely fire proof from
basement to roof, even the partitions being of fire-proof
terra cotta tile. The bank portion of the ground floor will
have mezzaine floors and mahogany wood finishings. The
public section of the bank will have mosaic floors and
marble wainscottings. The specificatings also call for
mosaic floors in the lavatories, hallways, etc. The walls
of the banking room will be burlaped, and the walls of the
other portion will be adorned with oil color decorations.
The ceiling will be decorated with artistic plaster relief
designs. The building is to be four stories high, but the
ceiling of the banking portion, which occupies the whole
ground floor, will extend to the height of two stories.
Spacious offices are provided for the manager and the di-
rectors off the main entrance. Steel girders span the
banking room from wall to wall, a space of forty-seven
feet, thus leaving the entire room free of obstruction in
the way of pillars or columns. Entrance to the two up-
per stories will be from McDermot avenue and will be
reached by a marble stairway with ornamental iron balus-
trade. These floors are to be laid out into offices for rent-
ing and will be arranged to suit tenants. The wood work
in this part of the building will be quarter cut white oak.
All the fittings in the banking room will be of mahogany
and bronze metal. There will be a rapid running electric
elevator, and all other conveniences will be of the very
best in every respect. The estimated cost of the building
has not yet been made public. The competition among
local contractors to secure the work is keen. The archi-
tects are Messrs. Darling and Pearson.

Bank Changes.

Mr. J. R .Bell accountant in the Canadian Bank of
Commerce Elkhorn, Man., has been transfered to Lloyd-
minister in the service of the same bank.

Mr. E. C. Bowker, manager of the Brandon Branch of
the Dominion Bank, has been appointed manager of the
Edmonton branch of the same bank.

The Imperial Bank has secured premises at Moose Jaw
and will open a bank at that point in September.

Tri-City Railway And Light Syndicate.

Messrs. Mackay & Company and N. W. Halsey & Com-
pany have mailed checks for the profits to the members of
the Tri-City Railway & Light Company Syndicate. ($6,000,-
000 Collateral Trust First Lien 5 percent bonds.) Syndi-
cate organized April 20 and closed June 30, all bonds having
been sold. In view of the dullness of the bond market, the
success of this issue is a good illustration of the fact that
there is always plenty of money in the country for the right
security at the right price.

It is estimated that the note circulation in Canada
this fall may run up to $85,000,000. Anything under $90,-
000,000 will be within the limits of the law.

A Change of Account.

If, for any reason, you con-
template a change or division
of account, we shall be pleased
to hear from you. Our facili-
ties are exceptionally good and
we believe we could handle
your business to your satisfac-
tion.

The Capital National Bank.
St. Paul, Minn.
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BANKERS’ VIEWS ON NORTHWEST CROPS.

The National Bank of Commerce of Minneapolis this
week received from its correspondents in lowa, Minneso-
ta, North Dakota and South Dakota several hundred re-
ports on crop conditions in these states. These reports,
which taken collectively form an unusually comprehen-
sive source of information and one of more than ordinary
accuracy concerning northwestern crop conditions, tell
an almost uniformly favorable story of the progress of the
cereal crops in this section. There are of course a num-
ber of exceptions to the general rule but the overwhelm-
ing majority of the letters are of a character to indicate
a harvest of unusual proportions. The task of compiling
the information obtained in the reports is not complete
but the substance of several hundred letters is summar-
ized by an official of the bank as follows:

“Generally speaking the reports indicate the existence
of exceptionally favorable conditions throughout the en-
tire Northwest and point to grain yields this fall of more
than average size and in excess of last year s yields. Con-
sidered by individual states, 1 would say that conditions
in Minnesota are good throughout the entire state with
the exception of a few spots in the southeast where crops

have suffered somewhat from insufficient moisture. In
South Dakota conditions seem to be uniformly excellent.
North Dakota is in good shape except in the Red River
valley while reports from that section, although unsatis-
factory, show that the crop will probably turn out better
than was anticipated a short time ago. In the northern
half of lowa there is the promise of a good corn crop as-
suming that conditions continue as favorable as they have
been up to date. Of course, isolated reports were received
by us of an unfavorable tenor and containing information
of recent hail, rain or rust damage but these were few and
can not detract much from the generally fine promise.”

Discussing the reports and their significance A. A.
Crane, cashier of the National Bank of Commerce, said:
“Judging from existing conditions 1| look for a fall and
winter of unusual business activity. | can see nothing at
the moment to interfere with a continuance of the present
prosperity of the Northwest. We will have a heavy de-
mand for money this fall but while there will be some
tightness as is ordinarily the case at this time of year
there should be no extreme stringency nor any abnormal-
ly high rates.”

“DUMPING GROUND” CONSEQUENCE OF MEAT LAW.

(Special Chicago Correspondence to The Commercial West.)

Chicago, July 30— The Daily News, the “reform” jour-
nal which isn’'t yellow, has awakened to a discovery. The
Daily News, which is credited with carrying the con-
science of Chicago in its vest pocket, opposes Congress-
man Lorimer because the latter amended the Beveridge
meat inspection bill. The daily News supported the meat
agitation and lent its powerful support to the demand for
legislation.

Now that the legislation has been secured, the Daily
News of a sudden perceives that new laws, if they abate
some evils, also encourage other evils. Here is the way
the respected journal in its editorial columns sizes up
the situation:

“Heretofore, for instance, federal inspection has cover-
ed all animals entering the stockyards. Under the new
law it will cover only such animals as are destined for in-
terstate commerce, and these, should they be found dis-
eased, will be condemned and slaughtered separately.

“The inevitable effect of this regulation must be that
every steer, sheep and hog suspected of disease will be kept
away from the federal inspectors and will be sent to
butchers or packers doing an exclusively local business.
The further fact that concerns having an interstate trade
will be compelled to establish proper sanitary conditions
will tend to give a commercial advantage to the local deal-
er who saves expenses by cheap and filthy methods of
slaughtering. Secretary Wilson has already called at-
tention to the bad conditions prevailing in many establish-
ments selling meats exclusively within their respective
states. * * * Chicago has particular reason to be on
its guard, if it is not to be made the dumping ground for
bad meat.”

Last State Worse Than First.

This is an admirable statement of the case. So one of
the chief agitators for new legislation is the first to per-
ceive that the meat millenium has not been secured and
that as for Chicago and all local markets their last state
may be worse than their first. We wonder, whether, had
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it would have been so energetic in its effort for meat in-
spection legislation. By attacking on the evidence of
“socialogists” Chicago’s greatest industry, by endorsing
with legislation “cooked up” overnight, the Daily News
and other “unco guid” people have rendered probable that
Chicago will be “made the dumping ground for bad meat.”

To be sure the Daily News and The Tribune, following
the lead, thunder for stricter state laws and more ade-
quate state inspection. The chances are ninety-nine to
one against the passage of state laws. In the first place
the excitement of public opinion is exhausted; in the sec-
ond public opinion doesn’t get aroused much over state
exigencies nowadays. Then if the legislation were had,
it would not follow that the consequent inspection would
amount to anything. It is probable, as the News fore-
casts that Chicago will become the dumping ground of
bad meat.—Who is to blame for that blessed consumma-
tion?

Packers at a Disadvantage.

Mind you the News and Tribune foresee the evil, which
is to admit that under the old dispensation the evil was
not alarming in its dimensions. Indeed the News goes
so far as to say: “Heretofore, for instance, federal in-
spection has covered all animals entering the stockyards.
Under the new law it will cover only such animals as are
destined for interstate commerce.”

In other words under the old law there was some pro-
tection for home as well as foreign consumers. Under the
new law the great packers will be at a disadvantage in
local markets as compared with small butchers. Why?
Because the small butcher can be “insanitary” and “filthy.”

Chicago was getting pretty good meat. Large con-
cerns, who have science and economy, of necessity are
cleaner than small slaughter houses. And we have now
the testimony of John Brisben Walker, former editor of
the Cosmopolitan, himself no mean “much-racker,” as to
the sanitation and cleanliness of one of the great packing
houses. That testimony, although despatched to Wash-
ington, received no acknowledgement from Washington.
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AMAZING GROWTH OF

(Special Correspondence to The Commercial West.)

Seattle, July 28.— The error in the occasionally heard
assertion that the growth of Seattle has been spasmodic
and irregular is well illustrated by the remarkable in-
crease which has been made in the past ten or so years in
the deposits held by the Seattle banks. While the record
of deposits in a dozen of the city’s banking institutions
shows an increase of 1,680 percent as' compared with an
average of 130 percent for banks throughout the United
States, it is equally interesting, perhaps in showing, as it
does, the regular, steady, and unbroken growth of the
business of the city, which it reflects. The sole exception
to this regularity of growth as shown in the bank de-
posits appears to be the year ending in 1906 when the new
capital which has been pouring into the city brought about
an increase little short of phenomenal.

The increased Oriental and Alaskan exports, the last
three years’ good crops, new enterprises resulting from
the new railroads projected toward the city, the growth
and development of the Pacific Coast lumber industry, the

increase in imports in Alaskan gold, and the steady in-flow
of people bringing money in greater or less amounts arc
all accredited with a share in this growth by the bankers.

The growth of bank deposits as shown in statements
published in the Seattle Times this week, has been as fol-

lows: ) .
American Savings Bank & Trust CTo.

Year ending—

Dexter Horton & Co.

WIYTIT 'Y e
May 31, 1902 4,662,646.86
May 31 1905 .. .. 5,615,482.47
May 31, 1906 ... . 8,908,717.42

First National Bank.

Year ending— . Deposits.
July 1, 1 . $359,393.00
July 1, 1,545,085.00
July 1, 2,090,350.00
July 1, 2,179,508.00
July 1 1,601,317.00
July 1 1,781.740.00
July 1, 2,449,944.09

The National Bank of Commerce.

Year ending— Deposits.
July 23, 1897 $400,561.92
July 15, 1901 ... .. 2,091,554.73
July 16, 1902 ... . 2,332,133.53
June 9, 1903 3,158,307.59
June 9, 1904 .. ..»2,584,800.57
May 29, 1905 ... . 2,730,648.18

Ju% 2, 1906 . i 9,124,632.49
eposits of 1906 include those of the Washington National
Bank, this bank having consolidated with the National Bank of
Commerce on June 25, 1906.

Northwest Trust & Safe Deposit Co.

Year ending— Deposits.
December 31, 1901 $8,504.24
December 31, 1902 95,664.45
December 31, 1993 170,786.28
December 31. 1904 313,132.57
October 21, 1905 531,043.53
June 18, 1906 1,063,619.39

Puget Sound National Bank.

Year ending— Deposits.
July 1, 1897 $821,759.91
JUIY 1 901 et 2,664,865.05
July 1, 1902 3,491.987.86
JUIY 1, 1903 o 3,532,226.43
July 1, 1904 3,594,092.54
July 1, 1905 4.416,263.04
July 20, 1906 7,407,043.34

The Scandinavian American Bank.

Year ending— Deposits.
May 31, $170,594.08
May 31, 1901 ... . 1,599,315.92
May 31, 1902 ... . 1,757,863.03
May 31, 1903 2,346.329.96
May 31 L1904 o 2,621,235.82
May 31. 1905 3.433,544.03
Novem ber 9, 1905 .. .. 4,741,837.85
January 29, 1906 . 4,919,571.92
April 6. 1906 . 5,784,295.26
June 18, 1906 6,028,605.80

eattle National Bank.

Year ending— Deposits.
July 20 1896 o $70,000

9, 1901 1,515,000

FARGO, NORTH DAKOTA.

FRED A IRISH, Cashier
S. H MANNING, Auditor

Depository of the United States.
Send us your NOR III DAKOTA business.

SEATTLE’'S BANKS.

July 20, 1902 2,065,000
Juty 20, 1903 2,200,000
JUTY 20, 1904 oo s 3,102,000
July 29, 1905 3,435,000
JUTY 20, 1906 ..o 4,910,000

State Bank of Seattle.

Year ending— Deposits.
August 25, 1905 ... $141 524 41
July 18 1906 . mjsOYeS

Bank opened for business July 24, 1905.

Union Savings & Trust Company.
Deposits.
JUNE 307 1965 .o $501,675.52
JUNE 30, 1996 .o 2,120,983.68

,r Washington National Bank.

T,y®afoei?s97S— Deposits.

Tnlv 15 lorn $705,623.27

1906 aJeln%Iuded under the N

Hor a
Commerce, these twoba having beenconsolldated on

Washington Trust Company.

Seltearieni9OmsS~ Deposits,
SIO T 1 1905 i $1,143.680.00

jSUUJ* ) lifh 70i'SS
Bank opened for business August 24, 1903.

Explanations by Bank Officials.

local bankers relative to

Among the interviews with
in the Times, are the

the growth of deposits published
iollowmg:

Jacob Furth, President Puget Sound National Bank—-
I he showing made by the banks in the past few years
must convince any one that the natural growth of business
m this city and state has been gradual and consistent, and
not of a spasmodic nature as has been charged by some.

U?.e business of this city in all its branches has been
steadily increasing by reason of our central location and
the reaching out by our merchants into all territories
tilbutary to the Pacific. Not only Alaska, but practically
every country whose shores are washed by the Pacific
Ocean, has been opened up to the markets of Seattle.

The good crops of farm products in the past three
years,_and the good prices realized therefor, have added
materially to the wealth of the producers, with a resultant
increase in bank deposits. 1he extraordinary increase in
bank deposits for 1906 over 1905 may be partly accounted
for in the reasons above stated, and partly owing to the
new enterprises being located here as a direct result of the
railroads projected to this city.

1 believe that this growth in business will continue
and our exports increase from year to year as new manu-
facturing enterprises are established and a greater area
of acreage brought under cultivation.

Alaskan and Oriental Trade.

James F. Lane, Cashier Scandinavian-American Bank
— | doubt if any city in the country can show such a rapid
development in commerce as Seattle does today. Our
own people hardly realize the position Seattle has attain-
ed and it would be hard to make them believe anything
like the real future of the city.

. Seattle’s growth is, of course, due to its trade relations
with Alaska and the Orient, a trade in which it is almost
impossible for any other city to compete. People attract-
ed here by the possibilities of the country have also aided
in the increase of the bank deposits, as have also residents
who have_ made money here and immediately turned it
back into investments.

Prosperity in All Lines of Business.

John Schram, Treasurer Washington Trust Company
— There are several contributory factors in the large in-
crease of deposits in the Seattle banks. The great pros-
perity in all lines of business has added to the holdings of
nearly all classes of people— the lumber industry in partic-
ular has brought millions of money to the people of the
state during the past ten years. The investment of out-
side capital in Seattle realty has also brought millions, and
many local residents who were a comparatively short
time ago property poor are now bond buyers and renewed
investors in our city. Another very important item is the
Alaska gold, which has literally come to us by the ton,
and has assisted materially in the development of our
banks. The Oriental trade, our growing agricultural
background and the introduction of many new industrial
enterprises have also had their share in our growth-
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BILLS OF LADING.

Address prepared by Thomas B. Paton of the New York bar, for delivery before the North Dakota Bankers’ As-
sociation at Fargo.

The present movement for a better bill of lading security ciently safeguard the vast funds which are loaned upon pledge
had its origin in the appointment, at the last convention of the of such documents. Were all men honest, it would do very well
American Bankers’ Association, of a special committee on bills as it is; but unfortunately the fraud and the forger are too
of lading, of which Mr. Lewis E. Pierson, of New York, is often found in our midst and the existing bill of lading is his
chairman. Numerous losses upon bill of lading loans had golden opportunity.
brought many bankers to a realization that the present bill of Many instances of fraud and forgery attested by a record
lading is, in many instances, worthless as a security and that of numerous losses suffered by the banks in these ways led to
if the business of making advances to shippers and other com- the determination on the part of the bankers’ committee on
mercial dealers upon the security of the property represented bills of lading to do something, without unnecessary delay to
by the bill of lading is to be continued with any degree of improve and strengthen the bill of lading as a security. The
sdfety, something must be done to improve the situation. first thought was to reach, if possible, an agreement with the

carrier by which he would put forth a more perfect document,

The condition now is this: Our agricultural and manu- ! . ”
But the carrier was coy; he would listen, he would accord thé

factured products now apProx_imat'e twenty billion dollars an- : ! rd t
nually, the greater bulk of which is entrusted to common car- courtesy of a hearing, but he would not enter into a binding

riers and shipped across state lines. The carrier issues to the conference. W ithout more ado, after considerable care and
shipper a receipt for the goods and a contract to carry and de- thought, a form of law was drafted designed to raise the stand-
liver to the person to whom they are sent, known as a bill of ard of the bill of lading as a bankable security and to remove

lading. The shipper cannot go with his goods to see that they the most serious causes of loss from which the banks have
so he takes a writ- suffered, which was introduced in congress in both house and

are safely carried and properly delivered,

ten receipt and contract from the carrier that he will carry and senate on the 28th of February and 1st of March, 1906 re-

deliver. "In its original form, known as the straight bill of spectively. . . .

lading, the contract is fulfilled by the carrier when he makes The bill was drawn on the theory of making a bill of lading
negotiable and carry absolute title to the bona fide holder free

delivery; it is no part of his duty to call for the surrender of > .
i fp from equities between the original parties. Of course a bill of

the straight bill of lading. n 1 .
The straight bill of lading does not answer the shipper’s lading could not be made a negotiable security to the same ex-
tent as a government bond, as the property covered is always

purposes when he wants to retain control of the goods until t d
they are paid for, or when he wants to borrow money upon a subject to losses from which the carrier iS exampted—acts of
shipment, for this document does not carry any title to the God or the public enemy or other matters of contract exemp-
goods. tion—still as to these matters the banker generally has recourse
To meet the necessities of shippers in these particulars, the upon_ the shipper, for destruction of tb" property and fraud
carriers are in the habit of issuing a bill of lading drawn to  and insolvency of the shipper do not usually concur.
The main feature of this proposed act were these: Mak-

order of shipper or assigns by which they contract to require . > t 3 s
the production and surrender” of the bill 'of lading before de- ing bills of lading drawn to order—the words “order of
livering the goods. Clause 9 on the back of the uniform bill of being required to be printed before the name of the shipper or
i other party—negotiable by indorsement and delivery in the

lading "expresses this contract: i 1
“If the word ‘order’ is written hereon immediately before same manner as negotiable instruments for the payment of
or after the name of the party tQ whose order the property is money, carrying to every bona fide holder absolute title to the
consigned, without any condition or limitation other than the property and to the bill, free from prior equities. In addition
name of a party to be notified of the arrival of the property, to and in ajid of this broad ﬁrovmon of negotiability, the act fur-
shall ther specifically provided that the carrier must take up the bill

the surrender of this bill of lading, properly Indorsed,
be required before the delivery of the property at destination. )
If any other than the aforesaid form of consignment is used tiable until
herein, the said property maK, at the option of the carrier, be

delivered without requiring the production or surrender of this

bill of lading.”

upon delivery of the property and that the bill would be nego-
il taken up and cancelled, notwithstanding a prior

The design of the order bill is that the title or right to H H H
control and receive the goods, shall rest in the holder, the Illinois Trust and Savmgs Bank
original shipper or his indorsee. Upon a straight bill, the car- CHICAGO
rr]i_erddeliv_ers tr}e gogds _tg the ﬁqnsignee hthebr_e”in bnamed and
is duty is performed without taking up the bill; but upon an
order bill, the duty of the carrier is to deliver only to the and Surplus $10,800,000

holder of the bill by proper indorsement and to require its

surrender. The right to receive the goods goes to the holder of i i
the bill. A shipper who desires a purchaser of his goods to Interest Allowed on Savmgs and ChECkIng
make the payment before he receives them, takes a bill to Accounts.

shipJJer’s order, attaches this bill to a sight draft which he for-
wards for collection, the draft is presented to the purchaser at

destination, and in order to get the goods for which he has bar-

gained, he must pay the draft and acquire the bill’ without ESTABLISHED 1853

which he cannot obtain the goods. When the necessities of the

shipper are such that he cannot wait for his money until the

goods have arrived at destination and the draft is presented
and paid, he obtains a loan from his local banker by way of
Furchase or discount of his draft upon ﬁledge of the bill of

ading, which he fgenerally indorses in blank, and the bank then
t and security and the collection is made on

forwards the dra

the bank’s account.
This is hthe évay in whficbh tlll(is business I|Is donehand so”neﬁes- OF NEW YORK
sary are the advances of bankers, especially to the small ship- _
pﬁ_rs of thebcountry wdho bhav_e not theh c?]pital to car;y r:heibr oKvn 182—184 Broadwa
shipments but must do business with the money of the banks,
Ehﬁ_t it hafs dbeitlen conservativelfy Iestimgtebd thhat lgwokand a hba_n Branch, Bowery and Grand Street
illions o ollars are annually loane y the banks upon bi . .
of lading security. Our vast grain and cotton crops are moved Capital $750,000.00 Surplus and Profits, $1,100,000.00
and financed in "this way and the same is true of lumber and i
shingles, numerous prepared and canned products and various R. W. JONES, JR., President

articles of manufacture.

Now why is the order bill of lading not a sufficient security? NELSON G. AYRES. 1st Vice President
grhe cotarts t?fl the;1 coun}ry recoghnllzde thhe transfe_rabblllltyhof such !
ills and while they refuse to hold them negotiable, the same LUDWIG NISSEN
as a bill of exchange, they do hold that the indorsement of ! . .
such a bill carries to the  indorsee the title to the property ERSKINE HEWITT, >Vice Presidents
and the right to receive it from the carrier, and that it is the CHARLES J. DAY, J

thtyb'cilf tfhe %arrie': tof de:]i_vehr (tjhe ggods _cl)lnlg to the h_g:der Iof
the " bill, for breach of whic uty he wi e responsible. n f
some eighteen states, also, the legislatures have enacted laws, GEO. W. ADAMS, Cashier

in varyin hraseology, declaring bills of lading negotiable in .
the sa%egmgnner, org¥o like extegnt, as bills of e%chagge, which R. B. ESTERBROOK, Asst. Cashier

statutes, however, the courts refuse to construe as conferring
upon order bills of lading all the attributes of negotiable in- Especially Equipped for Handling
struments for the Aa_ayment of money. . . .
But notwithstanding all this, the order bill of lading is not UP' the Accounts of Banks and Bankers
i-

- to dard as a security and it does not properly or suf
Digitized for Ftﬁ%ﬁiﬂ y property
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The First National Bank of Minneapolis
UNITED STATES DEPOSITORY

STATEMENT OF CONDITION JUNE, 18, 1906.

RESOURCES.

Loans and discounts ..$10,755,943.98

Railroad and other bonds .. ,000.00
Unit-e'd States bonds, atpar 1,050,000.00
CCash on hand and due from banks 3,655,975.92
Bank building 287,633.86

$16,243,553.76

LIABILITIES.

Capital stock $2,000,000.00

Surplus and undivided profits .. 1,671,206.43
Circulation , 870,395.00
Deposits e 11,501,952.33
United States BondAccount ... 200,000.00

$16,243,553.76

OFFICERS

F. M. PRINCE, President
D. MACKERCHAR, Asst. Cashier

delivery to the legal owner; that the bill should be conclusive
evidence against the issuing carrier that the goods had been re-
ceived; that unauthorized or fraudulent alterations should be
void, in which event the bill should stand as originally drawn;
that the carrier who issued a bill to a shigper who had no title
to the goods was liable on the bill to a bona fide holder; and
the act contained a further provision that the pledgee of a
bill as collateral security should not be liable, as an owner
would, by way of warranting the genuineness of the bill or
the quantity, quality or condition of the property—this to meet
the local conditions in the three states of Alabama, North Caro-
lina and Mississippi wherein such Iiabilitz has been judicially
declared. Clauses were also inserted making any inconsistent
provisions in a bill of lading void, requiring the carrier to
Issue such a negotiable bill upon request of a shipper, under
penalty of refusal, and to make no additional charge therefor;
and also providing a form of negotiable bill.

Under such a law, it is seen, the serious causes of loss which
| have stated would be largely removed. The carrier would be
liable for the false bill issued by fraud or mistake of his freight
agent. There could be no change of a straight to an order bill
by mere writing of the word “order” on the straight bill, as
order of must be printed on the bill when it is issued. A fraudu-
lent material alteration would no longer avoid the bill com-
pletely but it would be gfood as originally drawn, and by pro-
viding a uniform form of simple design but containing all the
necessary essentials, alteration would be less easy® and no
more likely to occur than upon a form of draft or bill of ex-
change.

T%e majority of the members of the house committee, if my
personal judgment is not at fault, were favorable to the en-
actment of a bill to accomplish the objects proposed. Such
objections and criticisms as were made were more with refer-
ence to perfecting a fair and just measure than from the
standpoint of unqualified opposition. The carriers were rep-
resented in some force at this hearing. The bankers had seen
that the carrier was averse to being coaxed; but much less did
he relish being driven. A statement was made on behalf of

the eastern carriers of the hope and expectation that the
three interests—shippers, carriers and bankers—could meet
and agree upon all the essential points of a negotiable bill

of lading, fair to all parties, upon which all could unite m
urging its passage by congress. The hearing was therefore
adjourned to await future deveopments. No such meeting
has as yet taken place and congress has now adjourned.

In my opinion the radical changes to be made in the act
as introduced in congress are in the compulsory feature and
in the provision making the carrier liable and foreclosing the

owner’s title where a bill represents stolen property. Instead
of enacting that the carrier must, upon request, issue a bill
of lading having the negotiable attributes provided, the na-

ture of the law should be one that whenever the carrier is-

Wonderful Japan.

The development of the productive industries of Japan,
during the past fifteen years, has been little short of mar-
velous. In cotton yarns alone output values jumped from
7,872 yen in 1891, to 33,246,462 yen in 1905, and in cotton
tissues during the same period of time, from 375.407 Yen
to 13,100,171 yen.

Established 1885

C. T.JAFFRAY, Vice-President

GEO. F. ORDE, Cashier
ERNEST C. BROWN. Asst. Cashier

sues a bill of lading, drawn to order, it shall be negotiable
as provided by the act. The carrier is not compelled to issue
a negotiable bill of lading; but if he does so, it is negotiable
and the purchaser is protected as provided. Under such a law,
the banker can refuse to accept as collateral any bill of lad-
ing that is not drawn to order—the same as he would refuse
to discount for the payee a non-negotiable note—and the
interests and requirements of the shipper will compel the
carrier to issue negotiable bills in needed cases. The provision
making the bill conclusive evidence against the carrier of the
receipt of the goods described in all cases is susceptible of
amendment in a way fair and just to both carrier and banker.
Generally speaking the carrier is not now liable for a fraudu-
lent bill issued by a frei?ht agent and this is a just and fair
responsibility which should be imposed upon him. But where
the shipper himself loads the goods or falsely represents
them to the carrier and the latter has no opportunity for
inspection, but must take the shipFer’s word as to count,
welight, character of goods and the like, the carrier can And
protection either by refusing to issue a negotiable bill in any
case where he cannot know that the description of goods is
truthful or there can be a P;])_rovision of law that negotiable
bills, issued for property on shipper’s load, count or weight, or
for packages not susceptible of inspection, shall have the facts
so stated, which would be a warning to the banker, as well
as an exemption of the carrier from liability.

The bankers’ committee have drafted an amended act. |
do not present this act because it has not been Anally agreed
upon and will probably require further amendment before it is
deemed WhoIIK satisfactory. The subject is a large one. As
compared with a negotiable money instrument, a bill of lad-
ing instrument with attributes of negotiability suited to the
nature of the subject, is a far different document. The former
deals with a single commodity—money—while a negotiable
property document deals with a thousand different kinds of
transportable property, shipped in a variety of ways and cir-
cumstances, subject "to various changes and trans-shipments
during its transportation, and its delivery, from the nature of
the subject, not so easily or readily made in all cases as the
delivery’ of money when a negotiable instrument is paid or
discharged To produce a scientiAc and practical piece of
Ieﬁylslatlon which will create a negotiable bill of lading avail-
able for the various classes of shipments, suited to the needs

of shippers, carrying the necessary protection to the banker
and not unjustly burdensome wupon the carrier, requires a
comprehensive study of the entire phenomena of interstate

commerce. The committee are making progress in the draft-
ing of a practical law and are welcoming the advice and criti-
cism of bankers. The North Dakota Bankers’ Association
should adopt appropriate resolutions upholding the work of the
bankers’ committee, as other state associations have done.

An Important Industry.

Canada now counts as one of its important industries
the steel rail business. The rail mills of the great Soo in-
dustries are able now to turn out 600 tons of rail a day,
and with the addition of another blast furnace soon will
increase this capacity to 1,000 tons daily, with the capac-
ity of the mill sold ahead for a year.

Purely Mutual

Northwestern National Life Insurance Company

Total Income -
Excess of Income over Disbursements
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THE SWEDISH AMERICAN NATIONAL BANK

_ MINNEAPOLIS Surplus and Undivided
Capital, $500,000 Profits, $330,000.
We Solicit Bank and Commerciai Accounts. Write for 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 Quota“ons Union Match Co. of Duluth. L8
" W estern Electric . 250 262
Minneapolis Securities. Am. School Furniture G’Un“Sted Bonds. 68
Quotations furnished by Eugene M. Stevens & Co.. Commer- *Auditorium ’s " 95 100
cial Paper and Investment Securities, Northwestern National Do. Cons. 5’s 70 89
Bank Building. July 31. 1906. Board of Trade 4’s . 100 102
Bid Asked sLaISl -Chicago éﬁ\tdhletic Assn. 1st 6°s...' , 100 104
id. sked. ale. n
German-American Bank ~Ch|ca ) & Milwa 5's".” gg 10i
First National Bank 200 do . R. new 5’s 94 96
Germania Bank .. 115 Cicero Gas 5’s 95 100
Hennepin County SavingsBan ... 190 no 120
Merchants & M anufacturers State Bank 125 135 125 Do. 2nd 6'S . '
Minneapolis Trust Compan ... 160 Do. 1st new bldg 4%s 100
Minnesota Loan & Trust Company 135 140 135 Do. new bldg. 5's..... 95 100
Minnesota National Bank .. 100 110 105 Great Western Cereal 6’s . 89 95
National Bank of Commerce 155 160 160 104 108
Northwestern National Bank 235 235 Do. new bldg. 5’s .. .9 99
St. Anthony Falls Bank.... 150 160 150 sllinois Tunnel 5's . 90 94
Security Bank of Minnesota. 215 215 Knickerbocker lce 5's. 99 100
Swedish-American National Bank 165 97 100%
South S'ide State Bank North Shore Gas 5’s 90 96
Union State Bank. 105 North Shore Electric 5’s. . 95 101
Mpls. Gas Light Co. , 105 N. W. Gas L. & C. Co. 5’s. 96 99
Mpls Gas Light Co. Gen. Mtge. 5 -Page Woven Wire Fence 5's 60 73
102 102 U. S. Brewing 5’s. 85 9%
Mpls GenI Electric Co. 5', 1934.. 103 104 104 -Western Stone 5 95
Minneapolis Brewing Co.,, common 165 155 Chicago Bank Stock Quotations.
mmgggg“i BBrrivv\\llllgg 8g-v Eg?]fdes”ed--- |1(|)|7 110 Il-|007 LaQéjoltlatloSns fCurqnlshed by Burnham, Butler & Compang
Mlnneapollls Syhndlﬁate ...... oot 102 100 alle St fcago ' Book
Minneapolis Threshing Machine Co--- 175 200 N ati | Banks- i
Minneapolis Steel & Machinery Co., pfd. 102 101 Banké?QaNat?onnaﬂ leggg Asl;fzd Value.
Minneapolis Steel & Machinery Co., com 108 108 hicago National ... 60 157
Minnesota Title Insurance & Trust Co. 90 100 City National Evanston 1¥00
North American Telegraph CoO..coee. 90 85 Commercial National 3386 334 i
Northwestern Fire and Marine Ins. Co. 170 180 170 Continental National 245 1
Twin City Telephone Co., first mortgage Corn Exchange Nation 195
5's, 1613-16 95 9% 97 B E - ' 393 235
Twin City Teses : - 108 edrg\rlaelrsNathopnoasllt National .. 1@4 201 150
Twin City Telephone Co., preferr 115 {{First National - ” 370 %98 21%2
St. Paul Securities. FF':rStt l\lljatlogal OfN EtngIeV\I/ood . 300 350 227
The following quotations on St. Paul sécurités are furnished %H‘;’mmoer?’ ,‘\’,'a”tionif""a - 190 143 195 130
by Peabody & Co., brokers, 27 Merchants’ National Bank build- Monroe National ; 146 134
ing, St. Paul: Aug. 1.19065 N I 'Bank of Repl 150 109
| mio.  adked 1I%Re  {Nationa} Bapk of Republic T
American National Bank.. 101 101 Oakland National 265 231
Capital National Bank. rairie National 125
First National Bank ., 268 270 State Banks— 1o 125
2/tZi - 091 . quua geuoiWN ,s;ungojaM American Trust and Savings
National German-American Bank. ... 155 Austin State 9 ..zgp 250 1
St. Paul National Bank ... 120 Central Trust Co. of Illinois 134
Scandinavian-American Bank 150 140 hicago City Bank 175 145
Second National Bank 151 160 156 Chicago Savings Bank 119
State Bank HO 125 ol s AN N ¢52 115
Northwestern T 119 123 121 O%f"'éoun'tl;“ Saarl,,ngssav'"gs 191
Minn. Transfer Ry. 1st 5s, 103 105 Drexel State e 15 155 15
gﬂelgunrif)?t%rr-[lrsinscfgr; Ry Co., s, 191 ff mg 100 {DErO\thrasbleTrgl_srtusand Savings . 160 170 129
St. Paul Union Depot 0. 1st 6s, 1930.. *125 130 Fo?eman Bros. Ban"k"l'ﬁljmé'd' R
Shin Depot Co. consol. 5s, 1944..... *109 115 109 {Hibernian Bankers Assn 228
Union Depot Co., consol. 4s. 1944 100 106 Home Savings - 268 217 212
Interstate Investment Trust Co.. . 130 140 130 {Illinois Trust and Saving 632
American Light & Traction Co., pfd .... 190 102 101 Kenwood Trust and Savings 211
American Light & Traction Co,, com. 115 118 115% Mutual Trast and Savin Sg %9& no
St Paul Gas Light Co. 1st 6’ of 1915.*110  *110 *111% Merehantes Loan and Erusi 124
St. Paul Gas Light Co., gen’l 5s of 1044 ... *101%  *101 M etropolitan T rust 3% 229
St. Paul Gas Light Co., 1St cons. 6s. 1918 112  *114  *1i4 M Hwaukes TAvenue State : 143 142
St. Croix Power Co., ist 5s, 1929... *95 *100 *94 North Side Savings A3
Pioneer Press Co., com. (Par $50) 12% Northern Trust Co 420 %(1)%
\F/)anteelg PbrE‘SCS Co., pfd (Par $50) . 42% ak Park Trust and Savings 145
ngt Pldb 85 CS% . . 1%75 Peoples Trust and Savings 35 120
Tibbs, ‘Hutehings & ‘Co."eom I 100 {Prairie State Bank 138
Tibbs, Hutchings <., pfd 102 ... F,;Lgliw\,gn ég?ﬁananed Trust ; 176
Superior W ater, nght & Power Co 10 10 Ry e nae Bank oo
Superior W ater, Light & Power Co., 1st R I Trust C g 150 0
4s. 1931 . 6206 *p20s oyl Jrust co 200 197
St. Paul Fire & Marine Ins. CO. ..o 150 155 {Sotuate Barll(l:(agof Cﬁ,\”ngs """"""""""""""" - 1220 125 17
St. Paul Union Stock Yards Co. 1st 5s ° cago - 263 210 180
f 1916 89 9 o1 State Bank of Evanston , 225 214
OT 1910 ?boc-k Y_lgl'ds Sévmgs . 180 145
. nion rust Co . 250
*And interest. k)\;\\/ion Sto_lc_k Yard(sj gtate .......................... 1085 iso ﬁg
. . estern Trust an avings - 190 196 126
Chicago Securities. H H
The following quotations on Chicago unlisted securities are ill_nlgltsgesonF|$sqlc§rgr%st8tgr?|é E:\frnznsg]e
furnished by Burnham, Butler & Co., 159 La Sa}!“lsg'St..lc%gg'go: $I?llovooof 50 per cent declared March 31 Capital increased
Bid. Asked. Divid
; . §Stock d|V|dent 100% declared and paid July 23 from surplus.
Amdeorlcan Chicle com ﬁ(l) l% apltal how  $50.000. P y P
Amer. School Furniture (comblned) 3 6
«Auditorium Hotel .10 13
Automatic _Electric 102 .
Borden’s Condensed . 176 if)
BUR& frdds ggg %%% 1? EUGENE M. STEVENS & CO.
-C#mago Ry. Equipment (par value $10).. Sg (8% 7
Chicago & Milwaukee Elec. R
eChicago Subway CoO..n Y 46 R COMMERCIAL PAPER
Congress Hotel "common 150 12
CreDa%ery Package 1291 553 MUNICIPAL, CORPORATION AND RAILROAD
Elgin National atch Co.. 187 8
Federal Life Insurance . N BONDS
Great Western Cereal .. 30
Gjeat Western Cereal 6% -8 % NORTHWESTERN NATIONAL BANK BUILDING
International Harvester . . 9% 97 4
eKnickerbocker Ice pfd . .74 78 6 -
*Masonic Temple Association ... 46 48 3 IVIINNEAPOUS
*Manufacturers Fuel Co.. 2 4
*Northwestern Yeast, ne k . 197 205 12
D|g|t|zed*fBﬁ§RN\g@Rn Fence pfd.cnne .30 50
hange ... . 175 225 8
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THE MERCHANTS NATIONAL BANK

SAINT
Capital $1,000,000

PAUL,

MINNESOTA
Surplus and Profits $500,000

UNITED STATES DEPOSITARY

OFFICERS: Kenneth Clark, Prest,

Geo. H Prince, Vice»Prest.

H W. Parker, Cashier, H Van Vleck, Asst. Cashier.

NEW BANKS AND CHANGES.

Minnesota.

Chisholm.— E. P. Stoffel has resigned the cashiership
of the Miners State bank of Chisholm.

Montgomery.— The surplus fund of the First State
bank of Montgomery has been increased to $2,000.

Eagle Bend.— The capital stock of the First State bank
of Eagle Bend has been increased from $11,000 to $20,000.

Fulda.— The Farmers State bank of Fulda has been or-
ganized capitalized at $15000, by G. G. Schlegal and
others.

Elgin.— The Irving National bank of New York has
been approved as reserve agent for the First National
bank of Elgin.

Elgin— The surplus of the First National bank of Elgin
has been increased to $4,000, making surplus and undivid-
ed profits $4,500.

Villard.— The Villard State bank, capital $10,000, has
been incorporated by Tollef Jacobson, Andrew Jacobson
and Jesse M. Curtis.

South Haven.— The First State bank of South Haven,
capital $10,000, has been incorporated by M. T. Weum,
August Bragg, L. S. Holmes, S. S. Dalen and John Kurtz-
enacker.

Danube.— The name of the State bank of Miles will be
changed to the “Danube State bank.” F. A. Schroeder has
been elected cashier to succeed Henry Listerud. Fred
Sausele has been elected vice president.

Gibbon.— The Citizens State bank of Gibbon, capitaliz-
ed at $15,000, has been organized by Gibbon and New Ulm
capitalists. The officers are: Peter Maderfeld, president;
John Friedl, vice president; and John Boeck, cashier.

Eden Valley.— M. E. Weiler has been elected president
of the re-organized State bank of Eden Valley. C. T. Mc-
Donald has been elected cashier. The new directors are:
M. E. Weiler, C. M. March, L. K. Sexton and R. B. Brow-
er. It is planned to nationalize the bank later.

lowa.

Huxley.— The Farmers Savings bank of Huxley has
opened with R. H. Aldrich as cashier.

Des Moines.—John L. Carey has resigned as vice pres-
ident and a director of the Mechanics Savings bank.

Teeds Grove.— The Teeds Grove Savings bank, capital
$10,000, has been incorporated. J. J. Gehleen is president
and Pl. H. Petersen cashier.

Nora Springs.— The First State bank of Nora Springs,
capital $25,000, has been incorporated. W. H. 6tone is
president and C. A. Moody, cashier.

Cascade.— The Cascade bank has been converted to the
Cascade State bank with A. V. Devlin cashier. The capi-
tal has been increased from $37-500 to $50,000.

Avoca.— The Avoca bank has been converted to the
Avoca State bank, with J. H. Jenks, president; G. Diede-
rich, vice president; and Henry Wiese, cashier.

Plolland.— The Savings bank of Holland, capital $20,-
000, has been organized. John French is president; Thom-
as Neesen, vice president; O. A. Antjes, cashier.

Belle Plaine.— The Des Moines National bank and the
lowa National bank of Des Moines have been approved as
reserve agents for the Citizens National bank of Belle
Plaine.

Conrad.— The Conrad State bank, the organization of
which has been previously mentioned, has succeeded the
Bank of Conrad, which was opened for business twenty-
five years ago.

New London.— The New London National bank, cap-
italized at $25,000, has been approved. The incorporators
are: W. W. Lee, W. J. Francy, F. L. White, William
Lee, Ross Walker, and T. B. Lee.

North Dakota.

Gackle.— The O. W. Kerr Company has disposed of its
interest in the Logan County bank to M. Heib & Son. Mr.
Hieb has been elected president.

Epping.— It is reported that J. P. Foote, president of
the Scandia bank of Crookston, George F. Carpenter, and
William Merriam will open a bank in Epping.

Finley.— A. Garborg will be president of the new State
bank of Finley, capital $20,000, which will open about Aug-
ust 15th. E. G. Quamme will be vice president and C. G.

Abercrombie.— The First National bank of Abercrom-
bie, capital $25,000, has been authorized. The incorpora-
tors are: A. K. Tweto, Irgal Johnson, M. A. Hendrickson,
P. S. Larson and Gilbert Olson.

Hope.— The Hope National bank, capital $50,000, has
been authorized. George i\. Warner, C. S. Moore, F. N.
Gilmore, W. H. M. Philip, John F. Lasham and L B.
Hanna are the incorporators.

Litchville.— E. C. Pollard and S. P. Nokken have been
elected directors of the First National bank of Litchville.

Dogden.— Ralph Pence is to be cashier of Dogden’s
second bank, the Dogden State bamc.

Ryder.— The Citizens State bank is being organized to
open in Ryder shortly. Joseph M. Devine will be presi-
dent; Theodore Albrecht, vice president; T. L. Wiper,
cashier; Charles Wiper, assistant cashier.

Berwick.— A. A. Hanson is to be cashier of a new bank
to be opened in Berwick about September 1st. The bank
will be capitalized at $12,500. The stockholders are: Louis
Ebel, Henry Paul, A. A. Hanson, C. D. Rice and Horace
Bagely.

South Dakota.

Athol.— The Athol State bank, of Athol, capital $5,000,
has been incorporated by S. P. Watkins, W. E. Cole and
Charles Reinecke.

Cresbard.— The Farmers State bank of Cresbard, capi-
etl $10,000, has been organized by J. H. Holmes of Aber-
deen and others.

Hoven.— The Hoven State bank, capital $5,000, has
been incorporated by J. G. and R. E. Hollingsworth and
A. J. and M. E. Brower.

Sioux Falls.— The Citizens National bank of Cedar
Rapids has been approved as reserve agent for the Minne-
haha National bank of Sioux Falls.-

Rapid City.—Johnson Brothers have established a real
estate and loan business in Rapid City and are erecting a
business block, in which it is generally believed, they will
open a bank.

Stratford.— The Farmers State bank of Stratford, capi-
tal $10,000, has been organized by J. C. Bassett, president
of the Aberdeen National bank and lIsaac Lincoln, presi-
dent of the First State Savings bank of Aberdeen. F. E.
Lenmon and E. P. Ashford and E. S. Nelson.

Wisconsin.

St. Croix Falls.— The capital stock of the Bank of St.
Croix Falls has been increased to $50,000.

Menominie.— Martin Fladoes has been succeeded as
cashier of the Bank of Menominie by Martin Fladoes.

Stoughton.— The Citizens State bank of Stoughton has
been organized with a capital of $50,000, by R. D. McCook,
F. B. Hyland, Walter Atkinson and A. E. Anderson.

Nebraska.

Sprague.— The Bank of Sprague,
been incorporated.

Rosemont.— The Bank of Rosemont has been incorpor-
ated, capitalized at $5,000.

Riverton.— The new Republican Valley bank has open-
ed with Edward Rasmussen as cashier.

Malcolm.—J. W. Dailey of the Germantown Bank is
having a bank building erected in Malcolm and will open
a bank in the fall. L. Westerhoff, assistant cashier of the
Germantown bank will be cashier of the Malcolm bank.

NITRO GLYCERINE

Is cheap. That’s why the
burglar can get it

BANK BURGLARY

Insurance is cheaper if you buy the
best, and we sell it

The Ocean Accident & Guarantee Corp.
(LIMITED)

HOOD & PENNEY, Gen. Agts.

PHOENIX BUILDING. MINNEAPOLIS, MINN.

capital $5,000, has
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TRUST COMPANY
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Capital, $250,000. Surplus, $150,000
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W. I. Osborne, )y - p Dudley H. Rood, Asst. Cash.

A. Uhritaub, i Gates. Asst. Cash.
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DIRECTORS.
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COUNTRY BANKERS COMPLAIN OF CATALOG HOUSES.

(Special Correspondence to The Commercial West.)

Sioux City, July 30.— Bankers in Sioux City have been
informed by their country correspondence of an injury
to country banks by the mail order houses of Chicago,
which threatens to become as widespread and do as much
to hurt the business of country banks as the mail order
houses now harm the country merchant by selling goods
to his customers.

The plan of the mail order houses is to secure their cus-
tomers to do their banking with the catalog house, as well
as buy goods from them, and in prospect of building up
this business, hundreds of circulars have been received
in Sioux City and at the postoffices in the surrounding
territory.

While it is not charged that the mail order houses
are doing an illegitimate business, the country bankers
are complaining that the hankers association should take
immediate action to shut off the practice before it becomes
established.

The offer made by the catalog houses is that people
having money in the country banks receive 3 or 4 percent
interest for the use of their money or nothing. Country
banks generally pay not over 4 percent on time certifi-

cates of deposit. The mail order houses are advertising
“Do Your Banking With Us,” and they offer to accept any
money sent to them, in amounts from $5 to $5,000, send a
cei tihcate for it, and pay 6 percent interest semi-annually.
The money may be had on demand and surrender of the
certificate. It is also provided that the depositor may buy
goods against Ins bank account with the company and
have the amount deducted from his deposit.

I his offer looks good, providing the catalog house is
responsible, and it is expected that thousands of people,
who now have deposits in the country banks, will draw
their money and place it with the mail order houses. The
catalog house explains that it borrows thousands of dol-
lars in the east each year, and pays a lower rate of interest
blit is willing to pay a little more for the use of the money
and give their customers the advantage of receiving the
best returns on their money.

One house which is offering to take the money of the
country depositors sends out a financial statement of their
earnings for the past year, and offers $10,000,000 of pre-
ferred stock, paying 7 percent interest, in shares of $100
each, reserving the right to redeem the stock at any
time for 125 percent of the par value.

LEGAL DEPARTMENT.

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

Time Allowed for Performing Duties..

The payee of a check drawn on a bank in a different
place, the supreme court of appeals of West Virginia
says (Lewis, Hubbard & Co. vs. Montgomery Supply Co.,
52 Southeastern Reporter, 1017), is bound to exercise only
reasonable diligence, and need not do that which is con-
trary to, or variant from, the ordinary and prudent mode
of transacting business. But the law doe-s seem to require
such action, within reasonable limitations, determined by
considerations of convenience, but not of leisure, as is cal-
culated, in view of the possibility of loss by delay, to pre-
vent it. Hence, the two-day rule, allowed for forwarding
notices or paper for presentment, is subject to this quali-
fication, namely, that it must be sent by the mail of the
second day. If there be more than one mail on that day,
it need not go by the first; but, if there be but one, it must
go by it, unless it leaves or closes at an unreasonably early
hour. The whole of the second day is not allowed, unless
the last mail of that day goes at the close of business. To
this point the American authorities seem to be unanimous.

In the absence of any agreement to the contrary, and
of any circumstance, known to the payee, making it im-
prudent to do so, he may indorse and deliver the check to
a bank for collection; but this does not extend the time
within which it must be forwarded for presentment. The
bank, however, in such case, is not required to forward it
on the next day after its receipt by the payee, if there he
no reasonably convenient means of doing so, within the
banking hours of that day.

ence of a bank in any particular place, nor of the peculiar
methods of business adopted by any bank, they must pre-
sume that every bank operates under some reasonable
rules and regulations in the transaction of its business; and
that parties, in dealing with banks or making themselves
parties to commercial paper, cantemplated the delay inci-
dent to, as well as the promptness designed to be effectu-
ated by, such rules and regulations. They do not expect
a bank, handling a large number of important securities or
commercial instruments each business day, to give to one
any particular or special attention not ordinarily given
to others of the same class.

Com ts cannot take judicial notice of the business hours
of any particular bank, but they judicially know that ordi-
narily hanks in the cities and larger towns of West Vir-
ginia do not open their doors for business at an hour
earliei than 9 o clock aa m. And where the evidence dis-
closed that the last mail leaving for a point on which a
cheak was drawn must have gone between 9 and 10 o’'clock
a. m., or very soon after the hanks opened, the forwarding
of the check by that mail would have required more than
ordinary diligence. A bank is entitled to a reasonble time
after the commencement of business in which to perform
any given duty. It cannot be expected to lay aside all
other matters and give its attention to that one. It is not
a question of what it is possible for banks to do, but one
of what they do, and of what the parties to the paper know
to be the custom and practice of banks. A bank is not
required to take advantage of a mail which closes before,
or at the time of, the opening of business.

Digitized fo\rAHH}AeSE:ﬁurts cannot take judicial notice of the exist-
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THE WALKER PROPERTIES

Last spring, when the firm of Butler Brothers had un-
der consideration the plan of establishing a branch house
in Minneapolis, among the first difficulties which presented
themselves to the committee of Minneapolis business men
which made it its business to see that nothing interfered
with the successful culmination of the project were those
of obtaining a suitable location in Minneapolis already

Saturday, August 4, 1906

IN MINNEAPOLIS.

now building the structure which will house what, it is
claimed, will make Minneapolis the jobbing center of the

Northwest.
History of Mr. Walker’'s Minneapolis Connections.
The history of T. B. Walker’s real estate holdings in
Minneapolis is not that of an outsider become interested
in the investment opportunities offered by local condi-

SOLID BLACK SPACES REPRESENT T. B. WALKER’S HOLDINGS.

A_West Hotel. B—tumbe” Exchange.

well filled jobbing district and of financing the building
of a warehouse to be leased to the firm. The former re-
quired an enormous piece of property, centrally located
and with proper trackage facilities, the latter the invest-
ment on extremely short notice, of little, if anything, short
of three quarters of a million dollars. A decision was not
long in forthcoming, for, to quote the words of one of the
committee “T. B. Walker has the only suitable site, and
B Walker is the only man who can build that building

Digitized for F%ﬁEﬁ/alker was then in California. J~was telegraphed,
https://fraser.stlouisfed.org
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C-North Star Shoe Company.

P.r.rW.e, E-Winston. Harper. Fisher Co

tions. His connection wdth Minneapolis dates back to the
early seventies, from which time it has been the center
from which his innumerable operations in the lumber
business have been carried on. It was but natural that a
part of his constantly and rapidly increasing fortune
should find its way into Minneapolis real estate. As
shown in the accompanying map, his chief down-town
holdings are between Hennepin avenue and the railway
tracks and above Fifth street. The present site of the Cen-
tral City Market was originally owned by the firm of Camp

WolPfM- gnrl used for a lumber piling ground. rrv"'£
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DESIRABLE BUSINESS SOLICITED. H'G'M“Cra'strﬁ'er
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later purchased by Mr. Walker, who had acquired other
adjoining property. In the early nineties Mr. Walker

conceived the idea of concentrating the commission hous- I N FO R M AT I O N —For Sale
es of the city on his property and to that end the Central We furnish specifications on water power or

City Market Company was formed. An excellent and steam-electric transmission lines.  Write us.
unique system of buildings was constructed for the mar-

ket, and buildings built and other inducements offered to John S. Small 4 Co,, Engineers, Minneapolis
the commission houses to move to the property adjoining

the market. At the present time the market gardners’

booths and the commission houses of the city are gather- Modern Country Bank Bu"dlngs
ed largely on Mr. Walker’s property, about First and Sec-

ond avenues and Sixth street north. QFWn FDD nriD Rnnv

Interests Along Hennepin Avenue.
. Contains 57 Bank Buildings,
Mr. Walker’s real estate interests are more or less ranging in price from ,500
closely bound up with the future of Hennepin avenue ?{}Ee‘;pofSe';ge"ﬁg'r""r%ﬁgsﬁﬂ,ﬁ‘ ,.'ecd
and he firmly believes that Hennepin avenue is bound to and sixteen pages.
bcome Minneapolis’ leading retail street. Two years ago, Sent postpaid for $1.00.
in the course of some investigations as to its possibilities THORI, ALBAN 4 USHER,
he discovered that nineteen-thirtyfirsts of the fares on the -
Architects

street railway system in Minneapolis were tributary to

Sixth street and Hennepin avenue. He has for sometime 508-9 Chamber of Commerce Bldg.
expressed himself as willing, and in fact he is more than . SAINT PAUL, MINN.
willing, to erect, on the grounds now occupied by his

home, a building to be used for department store purposes.
On this project, which would include nearly the whole LUMBER EXCHANGE CO

block on Hennepin avenue between Eighth and Ninth
ennep _ g _ MINNEAPOLIS.

streets, he is willing to invest nearly any amount desired.

Outside of the downtown district Mr. Walker has ex- PAID UP CAPITAL, $5,000,000,00

. . L. H.C. Akeley, Prest. Chamberlain, Vice. Prest.
tensive real estate holdings. In the vicinity of Lake street J.s. Porteous, Secy, and Treas.
he owns a frontage of nearly three blocks. About a

SAFE DEPOSIT VAULTS.

mile southwest of the city limits St. Louis Park, a manu-
facturing suburb of something like 1,100 acres, is owned by
the Minneapolis Land & Investment Company, organized
by Mr. Walker, and of which he secured practically the
entire ownership during the financial troubles of the early BURGLARY INSURANCE

nineties. An electric car line owned by the company runs

from Hennepin avenue to St. Louis Park. |he ’ "!““ Surety Company
Minneapolis Real”state Directory.

Boxes $4.00 upwards per year.

OF NEW YORK.

Selected by the Wisconsin Bankers Association to

The following are well established firmsin MINNEAPOLIS write the Insurance of its members
REAL ESTATE and LOANS and are active members of the '
MINNEAPOLIS REAL ESTATE BOARD.

FRED L. GRAY COMPANY,
WALTER L. BADGER, City Property, Loans & Rentals. Northwestern Managers.
Security Bank Building, - - Minneapolis.

BARNES BROTHERS, City Property & Farm Loans.
D. C. BELL INV. CO., City Property Loans & Rentals.
CHUTE REALTY COMPANY City Property Loans & Rentals

CHAS. O. ELWOOD,

R. D. CONE City Property.

J. F. CONKLIN & ZONNE CO., City Property Loans & Rentals. 718 Guaranty Bldg.... P o MINNEAPOLIS.
CORSER INVESTMENT COMPANY City Property & Loans. Northwestern Earm Loans
T. A. JAMIESON, City Property Loans & Rentals. )

) . Large tracts of Farm Lands and Ranches at wholesale
D. P. JONES & COMPANY, City Property Loans & Rentals in the Northwestern States and Canada.

D. WHEELER JONES, City Property Loans & Rentals.

MINNEAPOLIS TRUST CO., City Property & Loans.

MINN. TITLE INS. & TRUST CO., City Property & Loans. AN ATTRACT|VE and SAFE BOND'
MOORE BROS. & BRACE CO., City Property Loans & Rentals. | offer for sale a block of First Mortgage
NICKELS & SMITH, City Property Loans & Rentals. Thll’ty year 5 per cent Bonds of the

F. P. N1CHOL, City Property. Interstate Traction Company

(Owning the only electric line on Minnesota Point.)

JULIUS SCHUTT & SON, City Property Loans & Rentals. ' ) .
Earnings 2% times the interest charges.

SLOAN-McCULLOCH AGENCY, City Property & Rentals. .
C. H. SM'ITH, Exclusive Loans Price 95 and Interest.
o ' ' Denomination $500 each. Interest payable in St. Paul,
WELLS-DICKEY COMPANY, Farm Lands & Loans. May 1st and November 1st.
YALE REALTY COMPANY, City Property Loans & Rentals.

ROBERT R.. DUNN,
THORPE BROS., City Property Loans & Rentals. 101-102 Natl. German Am. Bank Bldg.

ST. PAUL.

J. B. TABOU R, City Property.
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PHOENIX FURNITURE CO.

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

EAU CLAIRE, . . . . WISCONSIN

THE CORPORATE UNION OF THE TWIN CITIES.

: : : : : we can love and work for; a city which commands the ser-
The SUbJ_eCt of the consolidation of aneap,o“S and St. vice of its people because it serves the people in countless
Paul as outlined by Mr. Thomas Cochran, president of the ways; a city that the citizens will talk about all the time,

Northwestern Investment Company of St. Paul was an much, | fancy, as the Florentine talked about Florence in

. . . A the days of Savonarola, much as the Glaswegan talks about
interesting feature of the Minneapolis Real Estate Board's his Glisgow today.  Cleveland has Something of this spirit
excursion to Lake Minnetonka last Saturday. Mr. Coch- Her people talk ‘politics, not partiesr—they vote so indepen-

ran spoke as follows: dently that the man who loses caste who prides himself on vot-

. . . . S ing a straight ticket. It is a city that is finding itself rapidly.
| recognize that the believer in the union of the two niuni- It is attaining self-government. It has had good government for

cipalities of Minneapolis and St. Paul into one corporate entity  years. How much the chamber of commerce contributed to
to be known as the “Twin Cities” and one who is the advocate this it is not necessary to measure. _For the glory of it all is

of such a consumation must be able to justify the faith which not in who did it, it is the fact itself.”

is in him that it would be best for the interests of all con- ' The Local Problem

cerned; both from a self-interested standpoint; both for the When we turn from the discussion of general principles
citizens, which form now_and will make up m the future the f H H .
population of the great city itself; but best, also for that wider and of illustrative examples to the case in hand it _must, of

Firtle of inhabiiants wiich dwell mot only within the ‘cireum’  SOUrS, BFacknowledosd thal s problem presents feelt nof
ference of the tributary section but within the confines of the that we are indulging in prophec rophecy in the double
wholefnationl. In other words, the very elxistence of large cen- sense of forseeingg angd teapchi'r)1g y, prop y
r ion m roven n nly n r wi 9 ; o
oS, ChBgPylation must be, prgven nof anly necessary Bt wise,  **Mhert ard *pRySlcal commercl, social and politieal fastors
convinced that this premise can be safely and irrefutably ar- %ong? io%slieca?jnaecer‘:vtn ADistgnggntn?russtobet gvzav;lclgmcen%ensdaﬁegr?st
gued to the logical conclusion that Providence intends  that f g'd 1y J LoDl b IO e o
the civilized nations of the world shall be uplifted, bettered of rapid intercommunication must be muitiplied, but there are
vea even saved, by the influences for good which have their no obstacles in this accomplishment. There is at least one
source and their dissemination in their greatest cities broad avenue common to both municipalities; let us make it at
Cities are the Universities of Civilization ' once what it should be, a fit thorofare for the business and
There have been published in the serial magaz'ine of the pleasure traffic of this great dual metropolis to flow back and

. H 2 s forth in everunceasing streams. There is but one system _of
current month three notable articles which | wish citizens of $ n_
every large city in America could read, not so much that their ~ Ufban transportation under -the control of one enterprising

ambitions might be increased, their pride fed, and their boast- g%rrpot{l\?éiogitiels_'etbuussingsesma}:lrlzdd i;gsimiecdey Cdeel'IvtglrgprEIr:;ﬁ ?Neéwﬁgﬂ
fulness excused, but that their appreciation of their opportuni- p : :
ties might be more vivid and their sense of obligation deep- travel thrice between the two in the space of a single hour. Let
is elr(u:ouraaget |t|,I too to sprea%dl out in spok_s—llkbeI ratys its |r(m
; « ; ) ; tracks an rolley wires until every considerable fown nor
ﬁqngn-rtgf,feNg{L'rc;stiws"T?J?, %i?u\?vl';né"r' %%ﬁﬁg;t Stgolt:togfr 'S:[mgga south, east and west shall be brought within easy distance of
field M ass.- “Glasgowy" in Scribner's for July, and The Cleve- If|i]|5 hub of population, commerce, education and social in-
. ! b ' uence.
:22? aCrPi?:rInegerbOf Fcrggqerpigrcg |_:T)Wt29 August Outlook, the two in trade, in society, in education, in art there is no di-
“The Ccentralization of national power m the regenerated vglrsnydé)f |nterebs|t_shb(eitweefn St. Pi”' and '\l/\lllmnsea_pglls. Inl his
free republic resulted in the rapid completion of systems of  §2'% &¢QIess puslizned 2 tew. weeks 29%a o nglgkgegl NS
transportation and the concentration of a large pioportion of ¥ SBOWEC that It f0ox e union of me o 1o mase avrhe
the population in many great cities. These great cities consti- or seeking to comye recoonizes this and counts u ony it as
tute much of the strength of the republic, while they present 4, pijjng Ris ‘chance ' of profitable business Every foman ‘in
many of the most difficult problems in free government. Euro- ith ity Kk that tunity to sh tisfactoril
pean’ nations have few great cities. The capture of Pans means gither City xknows a er opportunity 1o.shop satistactorily
the downfall of France; of Rome, the subjugation of Italy. is two-fold, because St. Paul and Minneapolis are neighbors.
Spain could not survive the loss of Madrid, nor Germany the Our splendid railway systems reach out from this gateway
conquest of Berlin, nor Austria the fall of Vienna. But no of the middle northwest with longer mileage, better equipment
foreign foe could subdue the United States by capturing any larger freight and passenger accomodations because there are
of its greatest cities, even a number of them. 'And the victori- two ‘pillars’ to the ‘gateway. Four transcontinental lines find
ous energies of the'republic move on undisturbed by the de- here their eastern terminus and open to merchant, manufac-
struction of a great city by fire, to build it anew in increas- turer and tourist the markets and the scenic marvels of the
ed security for richer arowth in wealth and power Pacific slope and of the orient. We are in the very midst of an
“For @’ republic gredt  Citles are its greatest  universities.  GMPire t,_:' utary to every mfllﬁ]ence Wh'gh %greag city S?Ouh'd
It is a false idea, a dream of the cloister, that the great univer- texe;rt.l ow impressive are these combined statistics of the
sities of the United States, or of any nation, lead m civilization. wins: ,
Universities always lag behind civilization.” They conserve the POPUIALION e olc’oco
gains of knowledge by studying the past. They secure but little f
more than the training of-boys and girls to come out and Egﬂt gelf)%rs'ﬂgs $1%ég88858%
grapple for themselves with the problems their fathers have Manufacturing capital (1904) ) 108'000'000
mastered Discovery and invention spring from the world s Factor outgut p 315000000
necessities. And these %reat cities are the greatest universities Real eystate ptransfe 26'729'018
of civilization because the problems of life press in upon con- Buildin ermits 15'120'374
centrated population with incessant and unrelenting exactions. m ortsg P 4626951
The process of assimilation transform immigrants, and their Puglic Iibrélr“y ....... TR S aal
ﬁ:ltli?):]eanl bleacnogrzgg:xcellent citizens of the republic, speaking the W ater mains, miles 620
" The Municipal Spirit. gg\\llvienrs, m::gg ?ngg
In his article on “The Cleveland Chamber of Commerce,” Postof ice receipts 2,333,000
Mr. Howe says; ) . X Freight received, cars 52,802
“In such highly organized cities as Glasgow and Berlin the Freight shipped, cars 409,371
town hall as the clearing house of all semi-official activities. JODDING oo 500,000,000
As vet the American Cit’Y is not sufficiently well organized to Twin City railway, miles 320
do this ¢ Some day it will be. But as yet we are lacking in a Park system, acres 2,882
big city sense. When we speak of the city in which we live,
we have not the same municipal consciousness that centuries ho i - W(.”hk for the Fu.t“reh d h
of existence have given to the German or the Englishman. _We who live in either city are in the foreground of the
To them the city is a little republic, commanding their ven- picture and cannot view it in perspective. But to every far-
eration and love.” To us the city is a place where we happen sighted American who looks at us from a distance our destiny
to be- it is an industrial accident in which men struggle for a is clear, our ultimate union is inevitable. Of course, its most
living and occasionally vote for “their officials, of whose very  enthusiastic advocates do not declare the time yet ripe, but
namés Mhey are Mreatenily twnorant.  The'American Touy & e jourish e hove, and for Uose il come, afier e, biieve
this- but it is coming to be something more. It is rapidly chang- Lu. s 4 . |
ing ’and gives pron?ise of redeemir?g itsejf at P remenaods of a spirit of neighborliness and good will, by the discourage-
space For we are beginning to think as cities, to feel as cities, ment of all petty animosities, by the cordial joining of hands
snd o have ‘o sense o the significance o City lfe, 8t the Al eNSERSES, fof, UL Sammen Mela, At BV e 00
American city will never find itself, never believe in itself, never : . A h
achieve itself, until there comes a consciousness of the city like city of tho?e odjectshare en‘tegprlses V‘éh'Chl are ”‘ffdf“' fordthef
unto that which exists in other lands. ) increase of trade, the enrichment of culture, the spread o
“And so we need more than anything else something to cre- education, the strengthening of religion and the widening, deep-
ate a sense of a city, a feeling of unity and dependence, of ening and purifying of all municipal influences which will give
common obligation and purpose. No city is worth much, how- us _a} power_bflor goho_d worthty of our splendid opportunities and
ever wise it may be in its expenditures or efficient in its de- easlly possible achievements.
partments, until its people talk city and think city. It may do I "close with a personal word. Some of you know that be-

i f fore the foolish census trouble between Minneapolis and St.
its work amazingly well. It may have an honest council and H H . s 3
an efficient mayor, but unless its people have something of E%LrjnlmlenrcitglecIl}/be?:romlgg(s)edthoefrefso\p/naesml;r;rse);;(s)trﬁme::chaofT(\)A(JIrnciﬁelztsy
the sense that inspired the medieval ltalian cities, a sense that The difficult tph bet th iti brok the
is becoming very strong in Great Britain, it Will remain %a e difficulty over the census between the cities broke up the
cooperative business agency for the getting of one's money s organization but unlike most defunct societies it died, If not

Digitized for FRR@@h-Fout of the government. W hat we all want Ts a city with a full treasury at least with money to its credit. Captain
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SAVINGS, LOAN AND TRUST COMPANY

HUDSON,

WIS
$100,000.00

MAKES A SPECIALTY OF SELLING

FARM MORTGAGES

And looks after collection of interest and principal,
when due, remitting same to its clients at par.

Issues Its Debenture Bonds

G.

_ Crosby Company was its treasurer
and has kept its funds invested, so that they now amount to
about $2,000. Upon Tuesday of next week the four surviv-
ing' members of the board of officers and executive committee
C. J. Martin and Charles H. Pratt of your city and W. B. Dean
and myself of St. Paul are to meet to discuss what disposi-
™ n «hall he made of these funds. We shall debate whether the
old twin City Commercial club shall be revived or whether
possibly we may turn over the money in equal proportion to
tne twin City committees of our respective Commercial clubs.
Uet me say, however, that if | were financially able to do it
t should Iize to follow the example of your Mr. C. M. Loring
V,? ,s0,lonf> without pecuniary remuneration, devoted him-
e A furtherance and promotion of the park system  of
Minneapolis; | would like to be instrumental in reofganizing
the Twin City committees of our respective Commercial clubs
tw L T fflcer' 1 heluwe that through it as a medium | could be-
tween now and the time | became four score years old if not
actually bring about the corporate union of the two municipali-
ties, so influence the sentiment of our Twin Cities that my

M artin of the Washburn,

LAND IN OLYMPIA DISTRICT.
(Special Correspondence to The Commercial W est.)
Olympia, July 25.—That in the Olympia federal
districts in Washington there remains approximately 106,-
000 acres of land unappropriated, including surveyed and

land

N. B. Bailey, President.
F. E. Settergren, Vice President.
W. Bell,

Executes all Trusts

OFFICERS AND DIRECTORS

F. B. Brown, Vice President.
C. N. Gorham, Sec’y and Treas.

Spencer Haven, B. E. Grinnell.

and yours would, in the future report themselves
not as living either in Minneapolis or St. Paul, but as resi-
dents of the Twin Cities living in the boroughs of St. Paul
and Minneapolis respectively.

At the meeting referred to by Air. Cochran, which was
held on Puesday, it was decided by the four former mem-
bers of the executive committee of the Twin City Com-
mercial Club, the history of which was reviewed some
months ago in The Commercial West, to determine, by
means of letters to be mailed to each living member of
the old organization, the wishes of those members as to
the course of action to be taken by the committee. If it
is found to be impracticable to re-organize the club the
money now held for it will be divided between the Minne-
apolis and St. Paul Commercial Clubs to be used in work
benefitting both cities.

children

unsurveyed lands, as against 2,844,318 acres appropriated
and nearly 1,000,000 acres reserved, is the showing made
by a report just prepared by Register Fred Stocking of
the local land office.

The total acreage of this district is shown to be 3,926,-
330 acres.

O. W. KERR COMPANY, Investment Bankers

FARGO, N. b. . .

MINNEAPOLIS! &3 fameeh Mas

We have on hand carefull¥ selected FARM MORTGAGES netting 6i per cent in amounts
rom $500.00 to $2,000. Write for particulars.

NORTHWESTERN FIRE AND MARINE

INSURANCE CO.

MINNEAPOLIS

T_ {1\, W.Main 4707
elx 1T C. 926

°mcE
Chas. F. Sims, President. Alvin Robertson, Vice-Prest. W. A. Laidlaw, \Oilce-*r st Otttn (o}
Ce * réSt-  Uutto

If it's Anything In Real

INCORPORATED UNDER THE LAWS OF MINNESOTA

HOME OFFICE
13-15 INorth Fourth Street
I;S

iollefson, Sec y and Manager. Chas. Carothers Treasurer

estate: A *iE£S 5

Business Property, Houses and Lots for sale in all parts of the city.

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

Wollaeger MTg. Company,

MILWAUKEE, WIS.

Makers of

High Grade and Up to Date
BANK FIXTURES

Designs and Estimates Furnished,



30 THE COMMERCIAL WEST

William Commons Frank W. Commons Howard W. Commons

COMMONS & COMPANY

Grain Commission Merchants

Minneapolis and Duluth.

Receivers and Shippers of W heat,

Coarse Grains and Flaxseed.

ders for Future Delivery Executed

in all Markets.
CHICAGO CORRESPONDENTS:

ARMOUR GRAIN COMPANY.

McCAULL, President

The McCaull-Dinsmore Co.

GRAIN COMMISSION
MERCHANTS

015-16-17 CHAMBER OF COMMERCE
MINIVIEAPOLIS - MINNESOTA

HAI(N1IJM GRAIN COMPANY

MINNEAPOLIS
AND DULUTH

Grain and Commission

Merchants

MINNESOTA& WESTERN

GRAIN CO.

MINNEAPOLIS - MINNESOTA

Ownirg and Operating Lines of Country Elevators in
Minnesota, No. Dakota, So. Dakota and lowa.

Marfield -G riffiths

GRAIN COMMISSION

NEW CHAMBER OF COMMERCE

offices:
CHICAGO, MILWAUKEE, DULUTH

MINNEAPOLIS, “ MINNESOTA

WHALLON, CASE & CO.
SIOKS BN GRAN ad FROMSONS

58 Chamber of Up tawn Office
Commerce. New Y LIfeArcade.

MINNEAPOLIS.

S. B. SHOTWELL, Mgr. St. Paul Office.

102 Pioneer Press Bldg.

Digitized for FRMEMBERS: New York Stock Exchange. Chicago Board of Trade, Minn-
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E.L. WELCH & CO.

Grain Commission Merchants

Correspondence and Consignments
Solicited

DULUTH MINNEAPOLIS

Grain Speculation not a Fine Art

“A BOOK.”

Send postal requesting same,

to
E. W . W AGNER
99 Board of Trade, - - CHICAGO

ffim m MHRBIEHSET

GRAIN COMMISSION MERCHANTS
Chamber of Commerce MINNEAPOLIS

WRIGHT-BOGERT & CO.

GRAIN—PROVISIONS

306-307-308 Postal Telegraph Bldg.,, CHICAGO

Established 1895.
JOHN DICKINSON CcCO.
171 LaSalle St., Chicago - 42 Broadway, New YorK

STOCKS,GRAIN,PROVISIONS

fChicago Board of Trade
Members [n .y . Consolidated Stock Exehange

Direct Private Wires East,

A. HUHN, President. . . P- B. SM.fH, Treasurer.
JOHN WASHBURN, Vice President. A. C. bMITH, Secretary.

HuhnElevator Go.

Office New Chamber of Commerce
1000.000 Bushels Capacity
Capital $200,000°-P
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,

MINNEAPOLIS, MININ.

Hulburd, Warren & Chandler

STOCK BROKERS AND
COMMISSION MERCHANTS

212 and 214 LaSalle St. CHICAGO

Members—New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade
Minneapolis Chamber of Commerce
St. Louis Merchants Exchange

Minneapolis Office, L L WINTERS, Manager.
110 Chamber of Commerce
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L LINGA?

NORTHWEST CROP CONDITIONS.

Commercial West Office, August 1.— The oat and bar-
ley harvest is general in southern Minnesota and South
Dakota. Both give promise of being good in yield. Oats
will run heavy in many sections. The barley acreage is
reduced from a year ago.

The wheat harvest opened Tuesday at a few points in
the Minnesota valley and in South Dakota, but it will not
begin for a week in some of the southern tier counties
of Minnesota. New Minnesota wheat will be on the
market next week. —H. V. J

MINNEAPOLIS BARLEY MARKET GROWING.

Within a short time Mr. George Charles, formerly
with the Globe Elevator Company of Duluth, one of the
Peavey system, will enter the local barley market as a
barley buyer for the American Malting Company, which
has its western purchasing headquarters at Milwaukee.
He will act as purchasing agent for the American Malt-
ing Company in Minneapolis and Duluth.

This action on the part of the American Malting Com-
pany marks an important step in the rise of Minneapolis
as a primary barley market, as the malting company,
which is the predominating element in the barley trade of
the United States, has up to this time maintained no agent
here. Its buying has been done through local firms,

and with the steady increase of its purchases in the past
five years, it has paid large sums in commissions.

Until a short time ago the malting company refused
to make purchases in the Minneapolis market, knowing
that the Minneapolis stocks must sooner or later go to

having been established from Minneapolis. Interests in-
having bee nestablished from Minneapolis. Interests in-
dependent of the American Malting Company, however,
began to come into the Minneapolis market and experi-
enced men were brought from the east by local concerns,
the effect being that direct shipping connections with the
east were opened up and a considerable proportion of the
barley which had formerly gone of necessity from Minne-
apolis to Milwaukee was diverted from the latter market
to eastern centers of consumption.

THINK MINNEAPOLIS CLAIMS EXTRAVAGANT.

(Special Correspondence to The Commercial West.)

Milwaukee, August 1.— Officers and members of the
Milwaukee chamber of commerce take exception to an ar-
ticle which appeared in the Minneapolis Journal of July
26, in which it was claimed that the center of the barley
trade of the United States was in the Flour City. While
admitting that the barley trade in that city has materially
increased, owing to the I~rge increase in acreage of barley
in the two Dakotas, northern lowa and Minnesota, still
Minneapolis traders, they claim, are governed by prices
fixed for that grain at either the Milwaukee or Chicago
barley centers. Of this article, President B. G. Ellsworth
of the Milwaukee chamber, says:

“Minneapolis is not geographically located in the center
of the barley producing territory, and for that reason can
never become a sharp competitor of Milwaukee for the
malting grades of barley. Enterprise in advertising is

one thing, and misrepresentation is another. The fact
that the American Malting Company has placed a buyer
in Duluth and Minneapolis has no special significance,
further than it desires to have a man look after its person-
al interests in those markets. The Milwaukee barley
market has kept pace with the growth of the barley busi-
ness in the west, until it has become the greatest ‘primary
market’ for immediate delivery, and a market where all
dealers in the northwest may at all times find a market

for barley During the past fifteen years the annual
receipts here have nearly doubled, and now aggregate
about 18,000,000 annually, or about one-eighth the annual
crop of the United States. This crop is drawn principally
from five states, Wisconsin, lowa, Minnesota, North and
South Dakota.”

At the present time there are in Milwaukee about
fifteen plants for the manufacture of barley malt for ship-
ment and local consumption, with an aggregating malt-
ing capacity of about 14,000,000 bushels of malt.

THINKS FAVORABLE ADVICES DISCOUNTED.

F. Lenders & Co., London, say of the wheat market
under date of July 19:— Although business during the past
week has not been by any means active, a steady tone has
prevailed, and values have been well maintained. It would
indeed have been difficult for business to be anything else
but inactive, as the quantity of stuff actually on offer has
been very limited, and it would have been impossible to
buy any description in anything but the most limited
quantities. The reason for this is not far to seek. The
Australian surplus is to all intents and purposes exhausted
and what is left in the Argentine will be shipped in
gradually decreasing quantities, as we understand the bal-
ance still left for export is small and very firmly held.
Reserves of old wheat in Russian and Danubian shipping
ports have also been reduced to very small dimensions,
and in both cases the supplies of new wheat have been pre-
vented from reaching the seaboard owing to unfavorable
weather.

Sellers of Indian have not been quite so pressing lately,
and prices have in some cases had a rather smart reaction
from the recent depression. Recent American cables to
hand report that the winter crop is larger than expected,
and shows magnificent quality, but spring does not appear
to be quite so highly spoken of. There are again some-
what ominous rumours of black-rust, and if these should

not speedily be authoritatively contradicted, a scare might
take place at any moment.

The position of the market, so far as we are able to
judge it, seems to be this: The most favorable results of
the harvest of the northern hemisphere have been dis-
counted. Any change in crop conditions is almost
bound to be for the worse. We should say that reserves
of old wheat in Europe are practically exhausted. From
the scheduled returns received from British country mar-
kets such is certainly the case in this country, and we have
every reason to believe that similiar conditions prevail
on the greater part of the Continent, and if the new crops
should be delayed it is doubtful whether foreign wheat
in the ports could be drawn upon to the extent necessary,
in order to make up the deficiency without seriously dis-
locating prices. Stocks of foreign wheat in this country
being so large owing to recent free arrivals, the effect,
perhaps, would not be seriously felt, but we understand
that different conditions exist in France, and should the
new crop be delayed, the international market would
no doubt be immediately affected.

The firmness noted in last week’s trading must be part-
ly attributes to reports of unfavorable weather in Russia.
That country does not seem to be favor-
ed by fortune—in fact, everything just now ap-
pears to go -wrong. The political situation has been seri-
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ous enough for months past, and now come reports that
the crops in some of the largest wheat growing districts
have been seriously damaged by the heavy and continuous
rains of the past week. The Russian Empire, of course,
covers an immense territory, and these bad weather re-
ports have emanated mainly from the shipping ports
which, as a rule, are some considerable distance from the
wheat fields, but making all allowance for possible exag-
geration, and the desire of shippers to make as much capi-
tal as they can out of the situation, there seems no doubt
that considerable damage has been done, and if further
proof were wanted we have only to refer to the marked
falling off in shipments, the small arrivals at the sea-
board, the slow loading steamers, and the disinclination
to charter for early loading. It should also be remarked
that these unfavorable conditions have come at the most
critical stage of the crop’s existence, and we fear it must
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have suffered to a great extent both in quality and quan-
tity.

Latest cables report better weather, but in the mean-
time the movement of the new crop has been retarded,
and as the stocks in the shipping ports are estimated to
be small, we shall probably see light shipments from the
Black Sea for some time to come. India will no doubt
send larger quantities than last week, but America is not
likely to largely increase exports in the future, so that Eu-
ropean supplies will doubtless remain moderate or small
for some little time. This possibility, combined with other

cumstances to which we have already alluded, should
keep the market steady and allow the present level of
values to be maintained, and should reports of damage to
the American spring crop become worse or should the con-
tion of affairs in Russia not show some speedy improve-
ment, we shall in all probability see higher prices in the
autumn.

GRAIN FIRM CHANGES NAME.

On August 1, the corporate name of Marfield-Griffiths
Company was changed to Marheld, hearse In Noyes, the
personel of the company remaining unchanged. Mar-
field, Tearse & Noyes have offices at Minneapolis, Duluth

FLOUR AND MILLING.
Conditions Show Improvement—Larger Business Enter-
ed—Big Buyers Still Apathetic—Prices Lower.
Conditions have shown undeniable although very mod-
erate improvement and the situation among the local mills
seemed at the middle of this week to be more nearly
satisfactory than for some time. There has been nothing

in the nature of a broad, general trade and large orders
have continued conspicuously absent, but the aggregate
of business has been swelled by an increase in the number
of small orders entered, and there seems to be a gradual
tendency toward better business. In view of the low
level of wheat prices millers are disposed to express dis-
appointment at the continued apathy of the laige buyers,
but in view of the impending movement of spring wheat
and the bearish atmosphere in the wheat market it could
hardly be expected that heavy buyers would commit
themselves to any material extent until the effect of
the spring wheat movement on wheat values has been
determined. Just at present then, business consists of a
fairly large aggregate of small orders with a probability
of an increase in the same class of business in case of any
pronounced hardening tendency in wheat and with the
prospect of a broadening out m the demand as soon as
the kind of a reception the wheat market will give the
spring wheat marketings is determined. Occasional intei-
est is being shown by foreigners but although there is a
continued active demand for feed, flour is hard to sell.

First patents quotable at $4.ro@425: second patents
at $3.95@4.0S; first clears at $325@ 345; and second clears
at $2.50@2.60, in wood, f. 0. b.,, Minneapolis.

Minneapolis Flour Output.

Week ending Barrels. Year ago.
266,515 194,430
264,455 1S6.135
241.450 199,575
172,135 117.315
190,390 199,950
233,005 175,830
234,720 209,125
218,720 190,825
175,075 225,500
237,070 215,170
295655 178.250
297,910 161.840
266,795 169,410
192,755 154,475
277,330 182,200
258,755 196,050
283,320 256,650
286,015 275,570
249,505 259,405
209,360 270,995
224,715 268,060
193,525 255,165
306,995 292,670
269,685 244,780

281,365
267,900 285,070
263,130 285,060
235,335 278,640
221,415 gg?;gg
147,225 188.150
258,935 261,740
264.250
279,370
270.945
333.150
313,230
270.315
263.840

and Chicago. The officers of the company being J R.
Marfield, Minneapolis, President; William Griffiths Minne-
apolis, Vice-President; R. E. Tearse, Winona, Second
Vice-President; William H. Noyes, Chicago, Secretary
and C. D. Tearse, Minneapolis, Treasurer.

Export Shipments.

Week ending Barrels. Year ago.
July 28 42,350 9,025
July 21 41,200 21,590
July 14 . 58,685 19,295
July 7 10,985 8,460
June 30 23,780 16,600
June 23 43,325 12.075
June 16 25,660 17,635
June 9 24,050 17,925
J"'une 18,005 21,285
May 26 18,600 4,695
May 19 44,765 28,330
May 12 56,450 31,245
May 5 . 49,485 23,950
April 28 17,895 13.300
April 21 .. 39,670 32.075
April 14 . 30,920 22.300
April 7 .. 59,910 26.850

arch 31 79,450 21,480
March 24 .. 31,965 13.850
March 17 . 48,770 28,270
March 10 .. 44,890 18,465
March 3 ... 36,305 23,550
February 2 56,650 38,770
February 17 45,520 51,995
February 10 52,165 47,655
February 3 . 48,575 72,505
JANUATY ™ 27 ot 65,070 61,425
January 20 70,885 62,645
January 13 e 59,140 54,735
January 6 ... 19,860 63,630
December 30 . 29,315 37,085
December 23 .. 53,910 53,170
December 16 64,785 41,885
December 9 .. 79,155 19,640
DECEMDBDET 2 oo 58,705 33,100
November 83,065 67,205
November 51,710 47,643
November . 70,715 29,345
November 4 .. 78,526 40,440

FLAXSEED.

There was an active market and heavy trading in flax
during the first half of this week with prices working
downward, the declining tendency being more pronounc-
ed in the new crop futures. The principal factor in the
market has been the heavy selling, both from country
and speculative interests. There has been good buying
by a leading exporting house and, in addition, foreign
markets have been steady, offsetting in part the selling
due to the prospects of a heavy crop. The Duluth Record
sums up the situation as follows:

The flax trading of the past week or ten days has been
large, we were going to say ‘enormous, but they were
hardly that, although the transactions have run as high
as 750,000 bushels in a day.

This includes the spreading and changing, of course,
but the actual long and short transactions have been very
large, probably one to three hundred thousand daily.

The Albert Dickinson Co.

DEALERS IN

FLAX SEED

GRASS SEEDS, CLOVERS, BIRD SEED,
BUCK-WHEAT,ENSILAGE CORN,POP-CORN
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, CHICAGO

912 CHAMBER OF COMMERCE
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Part of this selling is against the present large movement
and part of it is the anticipative selling by speculators
against the crop. A large part of the seed sold has been
absorbed by a prominent exporting house, although there
has been some very good buying aside from theirs.
The crop prospect, up to the present time has been
all that could be asked, but there are accidents still ahead
of the crop, and an accident of any kind would undoubted’
ly find a lot of shorts running for cover. The way in
which the large selling of the past week has been ab-
sorbed and the continued steadiness of foreign markets
should suggest the part of caution in short selling. It
looks as though nothing but the actual crop itself would

break the price.
Closing Flax Prices.

Thur. Fri. Sat. Mon. Tues. Wed
July July July July Aug.
27. 28. 30. 31. 1
Minneapolis cash . 1.10% 1.10% 1.09% 1.09% 3.08%
Last year W147%. 1.47% 1.47% 1.47% 3.47% 1.47%'
To arrive .1.09% 1.09%, 1.09% 1.09% 1.09% 1.08%
Chicago cash . * * * * *
Southwest * * * * * *
September . * * * * *
Duluth cash L1-12% 1.14  1.14 1.12% 1.12% 1.12
September . 1.12% 1.12% 1.12% 1.12 “ 1.11
October .. 1.11% 1.11% 1.10% 1.09% 1.08%
November 1.11% 1.11% 1.10% 1.09% 1.07%
December 1.10% 1.10% 1.09% 1.08% 1.07%
ANominal.
CLOSING WHEAT FUTURE PRICES.
September Wheat.
Thur.  Fri. Sat. Mon. Tues. Wed.
July July July July July Aug.
. . 26. 27. 28. 30. 3L 1.
Minneapolis ... 75% 74% 74% 73%
Year ago 89%  90%  90%  S9%
‘Chicago 76 3%  74% 74
3ear a 84% 853  SA%  84%
Duluth 76% 75% 75318 74%
Kansas C 68%  68% 67% 67%
St. Louis 73%. 2% 71% 71%
New York 82% 81%  80% 80%
Sat. Mon. Tues. Wed.
July July July  Aug.
. . 28. 30. 33. 1
Minneapolis ... 75% 74% 73%
Year ago ] 04 3.04%
Chicago 74% 73% 2%
Y ear 85% 84
1>uluth 7S 7 75%
December Wheat.
TJhLir. Frli. Salt. Moln. Tues. Wed.
uly Ju Ju Ju Jul Aug.
26. 27.y 28.y 30.y 31)./ 1 g
Minneapolis 77% 7% 7% 76% 5% 74%
Year ago 90% 88% 871% 88%  873%  87%
Chicago ... 79% 79% 78% 77%  76% 76%
Year ago 88 86% 85% 86% 86 86%
Duluth ... 7% 7% T7% 76% 75% 743%
Kansas City 71% 72 71i%  70% 69%  693%
St. Louis .. 77% 7%  76% 751%  743%  74%
New York 85% 85%  85% 84% S3%  83%
Minneapolis Cash Wheat, Official Close.
Thur. Fri. Sat. Mon. Tues. Wed.
July  July  July July July  Aug.
26. 27. 28. 30. 31 1
No. 1 hard 7S% 78% 78% 7% 77% 76%
No. 1 northern. 7% 76% 7%  76% 76% 75%
No. 2 northern 76% 75% 76i%  75i% @ 74% 74%
Duluth Cash Wheat.

No. 1 northern 78% 78% 8%  77% 77 76%
No. 2 northern ... 77 7 76%  75%  75%  74%
Kansas City Cash Wheat.

No 2 hard 72 72 70% 71 71 70
No. 2 red 72% 1%  71% 70%  71% 70%
Liverpool Wheat Prices.

Sept. Close. Dec. Close.
Thursday, July 26 .. 6s 6%d 6s 73/8d
Friday, July 27... 63%d Gs 7%d
Saturday, July 28 .. 6s 6%d 6s 7%d
Monday, Jul}/ 30 .. .. 6s 5%d 6s 6%d
Tuesday, July 31 . .. 6s 5%d 6s 6%d
Wednesday, August L. .. 65 5%d 6s 6i%d

Minneapolis Terminal Stocks.

W heat in Minneapolis public elevators was reported as fol-
lows by the Chamber of Commerce on dates given, in bushels:

July 28. July 29, 1905.

No. 1 hard . 1,041,243 7 L
No. 1 northern . 6,666,211 2,596,274
Others . 2,323,931 1,015,873
TOtAlS | o 10,031,385 3,612,147
Minneapolis decrease 681,347
Duluth stocks 2,558,645
Duluth decrease 91,534

Range of Minneapolis Cash Wheat Prices.

The following

table shows

prices at Minneapolis during the week ending Wednesday:

No.
1H.
Thurs., July 26 .« 78%
83%
Fri., July 27 .... « 79%
77i%
Sat., July 28 _ . 79
78%
Mon., July 30 ...J 78%
78%
Tues., July 31__ . 78i%
78
Digitized for FRASER
https://fraser.stlouisfed.org
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No.

1N.
78%
7%
783%
77%
783%

the daily

No.

2 N. No. 3.
7% 75%
76% 73%
7% 76
76% 75
77 76
75 74
76% 75
753% 74
76 74%
7% w73

No. 4.
75%
73%

Rej.
74%
74
75
75

74
74%
65
74%
73

range of cash wheat

THE COMMERCIAL WEST 33

Marfield=Tearse

(Incorporated)

GRAIN COMMISSION

NEW CHAMBER OF COMMERCE

Noyes

OFFICES :

CHICAGO, MILWAUKEE. DULUTH

MINNEAPOLIS, - MINNESOTA

W. P. ANDERSON & CO.

COMMISSION MERCHANTS
GRAIN AND PROVISIONS

Consignments Solicited

Ground Floor, 12 Sherman St., ILL.

CHICAGO,

C, E. Thayer
President Sec. 6 Treas

Electric Steel Elevator
Company

Capacity, - = 2,700,000 Bushels

GRIN DEALERS AND
WAREHOUSEMEN

WHEAT, FLAX AND BARLEY
OFFICE 75 CHAMBER
MINNEAPOLIS

OF COMMERCE

Geo. M. Gillette
Vice=Pres

L# S. Gillette

Frederick B. Wells
Charles F. Deaver

The Peavey
System of Grain Elevators

George W. Peavey
Frank T. Heffelfinger

Embraces the greatest number of Grain Elevators with the
Alar%est aggregate storage capacity of any Elevator Sﬁstem
Total capacity in eight states, 35,800,000 bu.

in the worid.
HEADQUARTERS MINNEAPOLIS
Branch Offices:
Chicago Duluth Kansas City Omaha

The Van Dusen=Harrington Co.

Commission Merchants

GRAIN

Minneapolis and Duluth

LIVE STOCK
South Saint Paul

ARBOGAST 6 BALL

Grain Commission Merchants
Duluth, Minn.

Personal attention given to all consignments.
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THE HIGH PRICE OF FOOD.

George Roberts, director of the mint and a student of
the practical side of economic questions affecting the political
outlook, has been expressing himself concerning the increase
in the cost of living. He says: “The increase in the cost of
living in this country is to be permanent, especially with re-
gard to articles of food. The limit of high prices has not
yet been touched. In my opinion, the trusts and the tariff
have little or nothing to do with this condition, which is the
natural outgrowth of the development of the great western
country, linked with the increase in the output of gold.

“The first and most important reason is found in the re-
cent utilization of the great prairies of the middle west. The
vast section west from Chicago, including the Dakotas, Ne-
braska and Kansas, for a number of years, ending with
1885-6, was rapidly settled. Practically all the good, tillable
lands are now occupied. Along about the time this territory
was being settled wheat was worth fifty and sixty cents a
bushel. Now it is about seventy-seven cents, an increase of
about 50 percent in value.

Wed., Aug. 1-— 78 7%  75%  75% 73 74% ng

7%  74%  73% B2 71 69

Minneapolis State Grain

The following shows the grading of the daily receipts of

wheat at Minneapolis during the week ending Tuesday, ac-
cording to the state grain inspection office:

Inspection.

No. No. No. . No
1H. IN . 2N. No. 3. No. 4 Rej. Grd. Tot.
Wed., July 25. 1 19 44 30 4 6 2 106
Thur., July 26. 5 22 25 27 13 7 5 104
Fril.J,r Juluyy27. 1 20 43 16 4 5 0 89
Sat., Jul 2fc... 29 39 39 14 5 3 137
Mon., ?/y 6 29 38 24 3 4 7 111
Tues., July 31, 2 12 28 39 12 15 8 107
Totals ... 23 131 217 166 50 42 25 654
Wheat Receipts.
Minneapolis, Duluth, Chicago.
Cars. Year ago. Cars. Yearago. Cars. Year ago.
Thur., July 26. .. 107 161 29 6 552 267
Fri., Julyy27.. ..o 132 157 47 8 486 261
Sat., July 28... .. 145 196 30 38 550 328
Mon., July 30. .. 176 286 36 56 885 374
Tues., July 31. .. 146 191 77 49 546 593
Wed., Aug. 1.. .. 118 195 24 28 297 209

MINNEAPOLIS COARSE GRAINS.
Corn.

The corn market has lost some of its last weeks firm-
ness and prices are off about i/. The demand is fairly
good and general in character. No 3 yellow is selling at
47Ki cents, No 3 at 46/2(0147 cents and NO4 at 44A @ 45RA
cents.

Closing Corn Prices.
Daily closing prices of No. 3 yellow corn in Minneapolis:

Last
year.

51%
51%
50%
50%
50%

Wednesday, August 1

Oats.

The market has been easier as a result of a general
improvement in the tenor of crop and threshing reports.
Prices have suffered a slump, No 3 white oats selling at
304 @30™4 cents, No. 4 at 392 @30/ cents and No.
3 at 27/2(0)2814 cents.

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

Last

year.

Thursday, July 26 32 29%
Friday, Julj/ 27 o 312/0 28‘;/0
Saturday, uIy 28 31% 280/0
Monday, Jul . 31% 280/0
Tuesday, ¥y 31 . 30D 26[47
Wednesday Augu 29% 26%

Barley.
Barley is in moderate demand with the east doing the
bulk of the buying. Feed is selling at 35@36 cents and
malting at 37@44 cents.

Rye.

There has been a fair demand for rye, but light re-
ceipts restricted business and rendered the market narrow,
No 2 is selling at 50@5i cents and No 3 at 46@50 cents.

Closing Rye Prices.

“Take the item of hogs, which are now worth $7 per 100

pounds. | cannot remember another time when hogs were
selling at this price, except for a brief period during the
Civil War,

when our paper currency was badly depreciated.
There has been an increase of ico percent in the value of
hogs during the last ten years.

“Heretofore we had been getting our principal food sup-
plies at about the cost of the labor put on them, scarcely
considering the value of the land. In the future we shall be
paying interest on lands worth from $75 to $150 per acre.

“In my opinion the cost of food in this country is to be
permanently high. In the past any man who could get to-
gether enough money to buy a team of horses, a wagon and
a plow could go to some western state on the frontier and

buy rich land at an insignificant price on small payments.
The only new lands now being opened up are the irrigated
sections, which are being made available at great expense.
We could not undertake these great irrigation projects if it
were not that the price of food products has been established
on such a high level.”

jpts of Coarse Grain in Minneapolis.

Corn, Oats, Barley, Rye, Flax, Duluth

Cars. Cars. Cars. Cars. Cars. Flax.
Thur., July 26 16 32 3 56
Fri., July "27.. 41 11 8 6 14 86
Sat., July 28. 9 35 19 8 23 64
Mon., July 30 12 65 34 4 21 63
Tues., July 31. .13 15 11 10 15 121
Wed., Aug. 1 8 21 7 0 14 35

Minneapolis Weekly Receipts of Grain.
Receipts of grain at Minneapolis for the weeks ending on the
dates given, were:
W eek endmg Week ending Week ending
uly 28. July 21. July 29, 1905.

W heat, bus 899,650 1,071,560
Corn, 73.920 59.160
Oats, 312,400 284,570
Barley, 9,120 123,840
Rye, 14,250 6,290
Flax, 103,240 9,120
Coarse Grain in Minneapolis Elevators.

July 28. July 21. July 29, °05.
corn 5,258 7,860 56,52
Oats 669,018 818,362 384,640
B arley 315.203 311,454 79,454
Rye 114,084 119,043 21,282
M ax 779,598 950,570 760,717

An H. Poehler Souvenir.

“This is to remind you to ship your grain to the H.
Poehler Commission Company” is the inscription on
the generous sized and tastefully gotten up blotters which
have been issued by that commission firm. _ One of
these blotters is worthy of a place on any man’s desk as
they are genuinely handsome.

FINANCING THE WHEAT HARVEST.

The harvest movement of currency and of credits is one of
the business crises of the west. It is a strenuous test of the
recognition given the western banks by the eastern finan-
ciers and the effect of the multiplicity of interests is to bring
the two sections closer together. The farther the banks of
the east withdraw from the west in its time of need the less
will be the respect paid for the business for the future. The
western banks are inclined toward a closer community of
interest and the harvest time needs make the best of tests
for the future. Then it is that the west is inclined by the
stress of circumstances to say to the east, Come out and
help us; but it does not mean there is an absolute depend-
ency. The growing financial independence of the west is a
very positive and real factor and must be taken into con-
sideration in the business life of the nation.— C. M. Harger,
in Moody’s Magazine.

THE SOO LINE'S NEW MILEAGE BOOKS.

Always in the lead in originating new conveniences for
the traveling public, the Soo Line now comes to the front
with several new mileage books, which are attracting a
great deal of well merited attention as they are great sav-
ers for anyone who uses the line of the Soo to any extent.

The new 5,000 mile book is sold at $100, two cents a
mile; 3,000 mile book at $60, two cents a mile; 2,500 mile
book at $56.25, 24 cents a mile, while the old form 1,000
mile books remain the same, $25, but are made inter-
changeable.

The new books ought to make money for the company,
as nothing in the line of tickets has ever appeared, which
has proven so popular, especially among the traveling men.

year. They have also gotten out an assortment of excess bag-
0 0, 0,
ghlé“da%~ IJ“'2Y7 26 ... %1152,82%(}; E%ﬂ gage books, which are sold at reduced rates.
e A A 51%@52% 57% $60 in coupons can be purchased for $48.
Monday. July 30 50% @52% o5% $30 in coupons for $24
Tuesdayy Ju%,y 31 ' 49% @50% 55% $15 i f $12'
Digitized for FRA¥&esday, August’ 1 49%@5Q% 55% i coupons Tor %2
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COMMERCIAL WEST MARKET REVIEWS.

H. Poehler Company, Minneapolis, July 31: There was an-
other raid by the bears on the wheat market today which re-
sulted in forcing- prices to a new low level. There was ex-
cellent support exhibited during the early part of the session
which seemed to come from the short interest, A large im-
porting house from Liverpool reports the following:

“Situation in Europe on wheat is strong. There will be
considerable competition for any surplus from America on this
crop. As to Russia, it is proven beyond doubt that she has one
of the worst crops known for many years.” Mediterranean im-
porting countries which generally rely on new crop Russian
wheat are competing for Argentine wheat, which is firmly
helg,dand it looks as if that country’s crop had been overesti-
mated.

The Domestic situation continues to govern the tendency of
values at the present time, altho there continues to be a very
fair export demand right along, but this is over-shadowed by
the weight of the Domestic situation. Any unfavorable news
would cause a decided advance and induce speculative buying.

Popular estimates of the spring wheat crop continue decid-
edly bearish, but private advices are not unanimous on this
score. . x %

John H. Wrenn & Co., Chicago July 31: W heat was not quite
so active today with prices averaging lower. There was more
Ii(Luidation by “tired holders; there was heavy covering of short
wheat by a prominent local professional early in the day. The
continues, the acceptances of hard

pressure of cash wheat

winter wheat from the southwest being heavy. The export
demand was disappointing considering our decline. The Liver-
pool market was % to % lower on offerings from this side.

The weather in the northwest was favorable. Primary receipts
were 1,396,000 bu. against 1,175,000 a year ago. Clearances were
light—92,000. Bradstreet’s report increase of 1,700,000 in the
world’s visible, against 150,000 a year ago. Today’s receipts
548 cars, with 248 for tomorrow. Receipts from Chicago during
July have been 8,896 cars against 3,181 last year.

W. R. Mumford Go., Chicago, July 31: The weakness today
in wheat was increased offerings from the southwest and more

favorable reports from the northwest. The trade remember
that some of our large speculative houses and traders Killed
the winter wheat crop off in their minds a number of times

during this critical stage and they have great doubts now re-
garding the actual damage done to the spring wheat crop. Our
information for weeks, yes, and months past, did not confirm
the damage to the southwest but to the contrary advised the
finest kind of prospects barring a few isolated spots. We at the
time were almost alone in this statement of facts but we gave
the truth all the same. You will remember also our letter from
the northwest that advised the spring wheat crops in Minnesota,
Dakotas and Canadian provinces were magnificent barring some
very low land adjacent to the Red River. Our advices of the

A HANDSOME FOLDER.

The Twin City Rapid Transit Company is receiving
much favorable comment on the elaborate folder recently
issued, entitled “Twin City Trolley Trips.” It is finely
printed in color and in addition to numerous small illustra-
tions of the many beauty spots reached by the company’s
lines, has a large panoramic view of the Twin Cities and
surroundings. This view shows the complete Twin City
Rapid transit system reaching from Stillwater to Lake
Minnetonka, and taking in all points of interest.

The folder is full of valuable information and in every
way compares favorably with the best of such matter
issued by the large railroad systems. It reflects much
credit on the new General Passenger department which
is in charge of A. W. Warnock, and will certainly make
a right impression upon the numerous visitors to the
Twin Cities this year.

In the folder will be found much data of value to visi-
tors in planning sightseeing trips about the Cities and
out to the many lakes reached by the electric lines.

The Twin City Rapid Transit Company has now taken
up this matter systematically so that visitors can easily
reach any point desired. The addition of a fleet of a
dozen Minnetonka boats to their system, 6 of which are
fast express boats, has greatly improved the lake service
and brings all points of the lake within easy reach.

BIG GROWTH IN SOO TRAFFIC.

According to a report just completed for the authori-
ties at Washington by Col. Charles E. B. L. Davis,
United States engineer at Detroit, commerce on the
lakes during the past year was eighty-two times greater
than in 1870 and twice as great as it was six years ago.
During the past year 55,508,000 tons of freight passed
through the Detroit river, an increase of 25 percent over
the amount that passed through the stream four years
ago.

The increased activity at the Sault canal is indicated
by figures showing the increase in the amounts of the
various commodities that have gone through the river in
the past year.

The vessel passages increased 7 percent; the lockage
10 percent; the amount of registered tonnage 10 percent;
the amount of freight 20 percent; the amount of flour 46
percent; the amount of wheat 156 percent; the amount of
iron ore 23 percent, and the number of passengers 28 per-
cent.

The shipments of anthracite coal in June were 5,676,-
018 tons, against 5,884,052 tons in the corresponding month
last year. For the first six months of the year shipments
aggregate 225,585,801 tons, against 30,716,997 tons in the

crop still are that the crop conditions are magnificent. We
firmly believe though that wheat is getting somewhere around
bottom and we advise waiting for it. The best way is to sell

downs. We urge the selling of same.
* * *
Stocks.

Von Frantzius & Co., Chicago, July 30: On July
13 the New  York stock market reached the price
of May 2nd, caused by the San Francisco disaster thus mak-
ing a second bottom. As usual, when stocks are down, the
human mind gets active in ascribing it to various causes,
many of which are imaginary. The second bottom theory

seems to us more plausible than anything else.

History has shown that when stocks break baddjy on a sud-
den unforeseen disaster a second bottom is made sooner or
later following the recovery. The recent bear move seems to
be one wisely directed by its leaders on old standing theories
of a second "bottom.

Simply technical reasons alone demand a big upturn in
the market to last into September, an advance which we gen-
erally have at this time of the year.

The big men got the stocks. They must make a market
for same. The short interest is very big. The public is onlv
in the market to a very small extent. General conditions are
favorable for a further advance. One cannot help but become
a bull on Wall Street if one travels through the country and
sees the fine crops everywhere. We are likely to see record
crops this year.

W ithin the next 90 days railroads will distribute big orders
for rails and car equipment. Record earnings for the year
1906 -are in sight, especially for the industrial stocks, about 15
percent in favor of U. Steel common, 15 percent for Amer
Car Foundry Common, 20 to 30 percent for Pressed Steel com-
mon, 20 percent for Amer. Locomotive common, etc. An in-
crease in the dividend rate of Atchison common to a 5 percent
basits seems likely this Fall, because earnings are over 11 per-
cent.

The market is due for a temporary reaction soon and we
think it good judgment to guy*goog stocks on same.

John H. Wrenn & Co., Chicago, July 31: On a much smaller
volume of trading market maintained its persistently strong
undertone and while with the exception of Consolidated Gas,
advances durin? the morning hours were as a rule unimportant.’
the scarcity o offeringfs and lack of real liquidation led to a
good demand and slowly advancing quotations. An improving
tendency in the Steel stocks during the afternoon in antici-
pation of an excellent quarterly statement and the persistent
strength in Southern Pacific led to a more active trading with
further advances and market closed strong with Union Pacific
Southern Pacific and Reading the features. Copper, Smelters
and the Steel stocks were also conspicuously strong.

INCREASE IN MONTANA VALUATIONS.

(Special Correspondence to The Commercial W est.)
Helena, July 26.— Returns to the Montana state board
of equalization show that the total valuation of all prop-
erty returned, exclusive of the railroads, is $186,818,785,

as against $173-037,729 in 1905. Six counties show a loss
as against last year aggregating $1,384,042, while the oth-
ers show a gain of $15,165,098, making the net gain over
*905, $13,781,056. The hain in the railroad assessment is
about $4,000,000, so the whole gain over last year is close
to $18,000,000.

The county showing the largest gain is Silver Bow,
with more than $6,000,000. Yellowstone comes next with
two and a half millions and Flathead is a good third with
more than  $1,000,000. Fergus shows a gain of
more than $700,000, Beaverhead more than $300,000, Lew -
is and Clark nearly $300,000, Teton more than that figure.
Other gains are: Broadwater, $47,159; Carbon, $256,432;
Custer, $6,579; Dawson, $240,979; Gallatin, $238,772; Jef-
ferson, $27,189; Madison, $63,718; Meagher, $75,923; Park,
$48,724; Ravalli, $36,308; Rosebud, 464,121; Sweet Grass,
$342,556; Valley, $169,917.

The largest decrease is shown by Missoula, $563,281,
but that is due to the fact that Sanders county was taken
from Missoula. The other decreases are: Cascade, $475,-
823; Chouteau, $157,567; Deer Lodge, $27,629; Granite,
$144,006; Powell, $15,706. Sanders county shows an as-
sessment of $1,581,031.

G. A. R.
Minneapolis, August 13-18, Via The “Soo0” Line—Lowest
Rates of the Year.

The National Encampment this year will be one of the
greatest ever held in this country, and as it is so near
home everyone ought to go and take advantage of the
extremely low rates.

Tickets On Sale

From points where the regular one-way rate to St.
Paul is $3-50 or less, August 13-16 inclusive. Return limit
August 20, 1906. No extension of return limit on these
tickets.

Where regular one-way rate to St. Paul is more than
$3.50 and less than $9.00, August 11-14 inclusive. Return

limit August 31, 1906. Extension of limit may be ob-
tained.

Where regular one-way rate to St. Paul is $9.00 or
more, August n-13 inclusive. Return Ilimit August 31,
1906. Extension of limit may be obtained.

Liberal return limits. Ask the nearest “Soo” Line
Agent.

Yours truly,

Digitized fot@H&SReNding period last year. W. R. CALLAWAY, Gen. Pass Agent.
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GENERAL STATISTICS.

(in bushels) ,and
United States, and Ean%\d

of flour

a (coastwise

Corn.
42,143

34,000
199,714

82,714
297,000

8,400

844,546

Cereal Exports, with Destinations.
The exports of wheat and corn
(in barrels) from the
shipments included),
ending July 19, 1906, follow:
m To— W heat.
-Liverpool 137,633
Londc?n 171,926
Bristol 23,997
Glasgow 31,013
Leith 4S,000
Hull i
ewcastle
Manchester 43,563
Belfast
Dublin .. 87,922
Other United Kingdom
United Kingdom, orders
Antwerp 66,000
Holland
France .. 32000
German?/ . .
Portugal, Italy, Spain and
Autria-Hungary
Scandinavia
A?ia .....
Africa
W est In 24,000
All others =101,220
Total 767,274
*Chile.
Cereal EXports by Ports from
(Bradstreet’s.)
Flour, bhls. W heat,
This Last This
From week. week week.
New York 31,292 49,588 43,280
Phila ... 25,600 26,750 56.000
Baltimore 2,676 17,16 88.000
Boston .... 5,019 6,471 237,568
Newp’'t N. 6,265 6,650 72,000
Norfolk .
Portl’d, Me 64*000
N. Orleans. 17,000 4,000
Galveston 12,600
Mobile .
San Fran.. 7,012 8476
Portl’d, Ore 1%,8(2)0 122,600
Tacoma ... 927
Seattle 39,993 23,062
Vancouve 700
B. C.. N
Montrea 23,623 30910 192,876
Total 185 107 185,724 875,724

The quantitv of wheat (including flour 2S
from the United States and Canadian ports

Wheat Exports.
(Bradstreet’s.)

hush. Corn,
Last This
week. week.
63,688 132,385
16,060 1853737
225,854 57,873
101 220
295,054 163,078
701,816 539,073

with Thursday is as follows in bushels: 1905
3,056,208 945,358
Egg;gg;; o 2,341939 987,775
February . 2,951,642 536,540
bryary 00- 2,357,068 923,022
archy 2300476, 907.936
M arch 2,563,983 RNt
March 2010237 S Ioe
March 2.293.012 Qatads
March 297 1,542,852 208013
Anril5 2,155,816 ,
aShi 12 21362347 1,292,301
Aot 19 1,242,267
Aoril 26 : 1,260,315
pri i 1,279,864
May 3 899,355
May 10 1,512,550
May 17 1,221,208
May 24 1,309,223
1.476,840
505,099
e
TiMe 28 s e 1.902,555 )
iy 28 1,385343 1,050,644
1,952,273 1,903,304
705,329
juiy 26 i A os 864,146
Corn Exports.
(Bradstreet’s.)
1906. 5 30129&5)3
February 1. i "Rro'750 2.448.465
2,882,770
February 15 4,163,853 !
February 22 . 4,403,007 3?%2%
March 1 .. L 1® « 1.756.706
3,841,411
March 15 . 2,235,282 841,
o3 2,976,836
March 22 - 317382b 200855
S V9 i i18ill 3,366,347
12... 1,725,799 2,299,767
2,232,694
371060
Mav 3 1,035,315 a115.870
1.688.299
m|v 17 .. 1,089,706
Mav 24 818,097 1@1253";%
Mav 31. 614815 | {08746
June 14 ... 2329242 | 1?8’%2
June 21 5523967 1266304
932,225
; 834,772
iv 12 ... 594718 ) 193470
July 26 :iiiis 539,073 73,621
EXPECT BIG NORTHWEST CROP.

with ports of destination, for the .week

159.489

Of' this,” "13,883* barrels were sent to South America.

the United States and Canada.

bush.
Last
week.
588,730

68,57i
42443

137,718
837,162

wheat) exported
for the week ending

1904,
2,604,226
1,746,255
1,657,510
2,091,488
1,643,086
1,834,632
2,606,124
1,801,845
1,267.430
1,854,000
1,213,855
1,645,428
1,040,850
1,192,718

734,736
1,225,763
1,132,157
1,937,208

706,647
415,844

(Special Correspondence to The Commercial West.)
I ilwaukee, August I.— In the opinion of J. H Critten-
Digitized for FR%@#ﬁand other leading grain dealers on the Milwaukee
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exchange, the crop in the northwest will this year be by
far the largest in the history of the country. In speak-
ing of present conditions, reports, etc., Mr. Crittenden
said: .

“With the crop of small grain now practically secure
from all possibility of injury, everything goes to indicate
the largest crop and one of the best crops ever raised in
the northwest. This is true except as to corn, which is
not far enough advanced to base a reliable opinion on,
but the indications at present are that this, also, will be
larger than ever.”

NEBBRASKA ACREAGE LARGER.
(Special Correspondence to The Commercial W est.)

Lincoln, July 30.— Statistics received at the state labor
bureau on crop acreage show a material increase on win-
ter wheat and corn and a decrease in spring wheat and
only a slight increase in oats. According to these statis-
tics the total corn acreage this year is 6,767,048 acres, an
increase over last year of 294,561 acres. The total acre-
age of winter wheat will be 1,846,726, an increase of
104,870 acres over last year. The spring wheat acreage
this year will be 298,182, a decrease of 51,833 acres from
last year. The oats acreage this year will be 2,423,730, an
increase of 2,106 acres.

The total increase in all counties over last year m the
corn acreage amounted to 499,°59, but there was a total
decrease in enough other counties to make a decrease of
194,498 acres, leaving the net increase in corn acreage
of 294,561 acres. . .

The total increase in the acreage of winter wheat is
192,224 acres, while the decreases are §7,354 acres leaiing
a net increase of 104,870 acres in winter wheat.

The total increase in spring wheat amounted to 41,-
400 acres, but the total decrease amounted to 93,133
acres leaving a net decrease of 51,833.

The total increase in the oats crop amounted to 90,-
509 acres, while the total decrease amounted to 87,403,
leaving a net increase of 3,106 acres over last year.

UNITED STATES LEADS XN HOPS

The United States department of agriculture has jjust
issued the following statistical statement of the hop crop
in pounds:

for the last two years

1905.
United States*— 11'Ton 000 8,200?000
12.700.000
U . ifsi00:0 20.500.000
WYKL ot R SR 9,800,000
TOtalS s 49,200,000 51.200.000
Au”riarla®-Hungary— 19,598,000 39.305.000
Hungary’’ il **7" ' 000 **700,000
Tnt,i, 20,298,000 ig,%%%ggg

BelgiUm oo oo 9,830,000 *11,000,
Dranre *5,500,000 *6,500,000
Germany " 117 49,136,000 64,399-999

o ,
Netherlands 125,000 14,500,000
U. K.—ENgland e 31,621,000 77.946.000
TOLAIS oo 125,210,000 214,576,000
Australasia— *%250.000
Victoria sri’o00 912,000
New Zealand* 1,150,000 1,120,000
TOLAIS  cooviicveevnneeessssssse s 2.289,009' 2,282,000
TOtAIS*** e 176,699,000 268,058,000
»Unofficial estimates. **Average production. »«»Excluding

Canada, for which the census of 1901 shows a production during
the preceding year of 1,001,203 pounds.

Great Western Cereal Statement.

The Great Western Cereal company has filed the fol-
lowing statement of its condition as of April 30. i9°6:

Assets_ = Apr. 30, '06. June »7, ’05. Inc.
Real estate and machinery... ..$4,246,552 $4,253,420 ilf nof
Mdse, and stock in process.... 469,653 561,576 9L 923
Cash and debts receivable 267,361 197,756 69,605
Unexpired insurance 10,289 16,289

Totals e $4,993,855 $5,012,752 *$18,897
Capital stock $2,930,800 $69,200
Accounts payabie 70,188 785,191 215,003
Funded debt ... 1,114,590 1,114,500
Floating debt Weeo 1,200.000  *1,200,000
Surplus L 309,167 ' 96,761 212,406

Totals $4,993,855 $5,012,752 *$18,897

»Decrease.

Irish Banking Figures.

The banking and railway statistics of Ireland for 1905
show the deposits and cash balances in the joint stock
banks of Ireland at the close of 1905 stood at $221,094,828,
being a decrease of $3,323,819 from 1904. The total amount
of deposits in the savings banks at the close of 1905 was
$61,765,618, an increase of $1,897,935. A review of the Irish
railways shows that the total receipts for the year 1905
amounted to $19,260,526, or a decrease of $116,801 from
1904.
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SOUTH ST. PAUL,

Live Stock Markets.

(Special Correspondence to The Commercial West.)
Hogs.
South St. Paul, Aug i.— Receipts of hogs at six big mar-

kets for the first three days of this week total about 225,-
000, compared with 200,000, for the first three days last
week, and 205,000 for the same three days last year. South
St. Paul received about 7,771 hogs the first three days
this week, against 4,707 for the first three days last week,
and 5,429 for the like three days last year. Combined re-
ceipts of hogs at six large markets last week were 320,-
Soo against 314,000 for the week previous, 353,000 for the
same week last month, 303,200 for the same week last year,
143»300 for the same period two years ago. Receipts here
last week were 10,100 compared with 14,700 for the preced-

ing week, 18,500 for the like week last month, 10,100 for
the same week last year, and 8,000 for the like period two
years ago.

Hog prices declined the latter part of last week fully
a dime, and on Monday there was a further break of a big
dime. Receipts continue just moderate here, though in the
east there has been more liberal movement, causing
lower prices. The supply here has been a trifle larger than
last week, but there has been no improvement in quality.
Old rough brood sows continue to move in large numbers,
and there is a scarcity of good to choice light hogs, which
at this season are in strongest demand. Prices ranged
generally within less than a half-dollar spread. Bulk
sold today at $6,15(0)6,25, against $6,35(0)6,55 last Wednes-
day, $5-S5@ S-65 a year ago, $4.90(0)5.00 two years ago, and
$5.00@5.i5 three years ago today. Quotations: Light,
common, $5.95(0)6.05, fair, $6.i0@6.20, good to choice, $6.25
@6.40; mixed, common, $5-95@6.05, fair, $6.10(0)6.20, good
to choice, $6.25(0)6.40; heavy, common, $5.95(0)6.05, fair
$6.i0@6.20, good to choice, $6.25(0)6.40; rough sows. $5.50
to 5.75; rough stags, $4.25 to 5.25.

Cattle.

Combined receipts of cattle at six important markets
the first three days of the week total about 140,000, com-
pared with 125,000 the first three days last week, and 100,-
000 the same three days last year. South St. Paul receiv-
ed 8,356 cattle the first three days this week against 3,501
for the first three days last week, and 3,767 for the like
three days last year. Total receipts of cattle at six big
markets last week were 169,700 compared with 147,100
for the previous week, 154,100 for the same week last
month, and 125,700 for the same week last year, and 79,-
800 for the corresponding week two years ago. Local
receipts last week were 6,000 against 5,600 for the week
previous, 4,700 for the like week last month, 6,100 for the
same week last year, and 4,900 for the corresponding week
two years ago.

Owing to the opening of the range shipping season
receipts of cattle have increased materially this week.
The movement of cattle from the west starts some earlier
this year than it did last year, but it has been predicted
that the number of cattle moving to market during the
coming three months will not be so great as during the
corresponding period last year.

The shipping last year was very heavy and reports
from the ranges are to the effect that there are not so
many cattle on hand as usual. Prices here have been
lower for grassy cattle as a result of the increased supply.
Medium to common steer and cow stuff is off 15 to 25c
from last week’s figures. Good grain fed cattle are not
affected, and prices remain fully steady. Veal calves
of best quality steady, but common kinds 50c lower than a
week ago. Stockers and feeders have been dull and
draggy, and prices are 15 to 25c lower, practically every-
thing being affected.

Sheep.

Six important markets show aggregate sheep receipts
for the first three days this week of 125000 compared
1 with 115,000 for the first three days, last week, and 110,-
000 for the same three days last year. South St. Paul
received about 4,150 sheep the first three days this week,
4,594 for the first three days last week, and 4,029 for the
like three days last year.

Aggregate sheep receipts at six big markets last week
were 179,000 compared with 168,200 for the week previous,
153 200 for the same week last month, 185,500 for the like

last ear 73,000 for the corresponding period two
Receipts here last week were 7,700 sheep
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best equipped and most advanta-

S the
for live stock shippers in

geous market

the Northwest. It is connected with all
railroads and wants 1000 beeves, 5000
hogs, and 1000 sheep daily. Your ship-

ments invited.

Big Sale barn for horses. Show pavillion in

course of erection. Grand opening in June.

like

against 11,700 for the previous week, 3,700 for the
and

week last month, 8,700 for the same week last year,
3,900 for the corresponding period two years ago.

After the sharp decline in sheep and lamb values during
the past few weeks the trade is looking for steady prices
for a while, unless receipts should increase materially.
Good ewes are now selling at $4 to 4.25, with choice ewes
at $4-50. Best wethers at $5-75, with good kinds at $4.25
to $4.50. Very good yearlings sold at $5.25. These prices
are $1 to $1.50 lower than recent high time. The lamb
market remains in demoralized condition as regards the
medium grades of stuff. Choice lambs are selling readily
at ruling figures, but packers are ignoring everything but
the best. Salesmen are disposing of the medium kinds
to feeder buyers. Best lambs at $6.75. Common stuff
around $4(0)4.50. Quotations: Wethers, $4.00(0)4.75; good
to choice ewes, $4.00(0)4.50, common to fair, $3.25(0)3.75;
good to choice yearlings, $5.00(0)5.50, common to fair,
$4.00(0)4.75, spring lambs, good to prime, $6.00(0)6.75, com-
mon to fair, $3.50(0)4.50

Paul yards thus far in 1906, with

Receipts at the South St.
comparative figures:
1905. Inc. Dec.

Cattle 132,721 14,540
Calves 30,528 2,749 .
Hogs 543,663 6,967
Sheep 233,841 74,013
Horses 2,724 1,955 _
Cars 13,088 354

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

ing Wednesday, Aug. 1, 1906

Hogs. Sheep. Horses. Cars.
Thursday 1,623 270 46
Friday . 2,039 189 90 54
Saturday 1,441 2,676 90
Monday 2,339 3,300 90 294
Tuesday .. 2,632 650 88
Wednesday 2,300 200 71
Totals e 10,877 12,874 7,276 180 643
Receipts of live stock at South St. Paul for the week end-
ing Wednesday, Aug. 2, 1905.
Cattle Hogs. Sheep. Horses. Cars
Thursday 1,443 111
Friday ... 1,624 510 37
Saturday 926 127 25
Monday 1,734 696 43 97
Tuesday . 1,398 3,048 1 93
W ednesday 1,697 285 37
Totals i 4,927 9,422 4,777 44 329
Range of Hog Sales.
This Week. Previous Week.
Thursday $6.20@ 6.55 $6.25@6.55
Friday . 6.25@6.55
Saturday 6.15@6.50 6.20@6.55
Monday 6.09@6.45 6.20@6.60
Tuesday .. 6.00@6.45 6.20@6.65
W ednesday 5.95@6.40 6.25@6.70
Bulk of Hog Sales.
This Week. Previous Week
Thursday $6 .30@6.45 $6.40@ 6.45
Friday .. 6.30@6.40 6.35@6.45
Saturday 6.30@6.40 6.35@6.45
Monday 6.20@6.30 6.35@6.45
Tuesday 6.20@6.30 6.35@6.50
W ednesday 6.15@6.25 6.35@6.55
Condition of Hog Market.
This Week. Previous Week.
Thursday ... 5c lower. Steady to 5¢c lower.
Friday.... .5¢c lower. 5c higher.
Saturday ..Steady. 5c lower.
Monday-".. Oc lower. Steady,
Tuesday.. Steady. Steady to 5¢c higher.
Wednesday... ..5¢ lower. Open, steady to 5c
higher; close, 5¢c
lower.

Comparative Receipts of Hogs.

. Last Week. Previous Week. Year Ago.
Chicago . 139,009 135,000 125,000
Kansas C itK . 49,200 46,800 36,300
South Omaha .. 46,400 50,400 52,600
South St. Joseph 35,600 34,100 45,709
East St. Louis 40,500 33,090 33,500
South St. Paul 10,100 14,700 10,109

Totals e 320,800 314,000 303,200

Comparative Receipts of Cattle.

. Last Week. Previous Week. Year Ag
Chicago . 4,000 s 00
Kansas Cltﬁ . 45 900 38,400 35,700
South Omaha . . 15,700 15,900 15.200
South St. Joseph 12,800 10,500 ,400
East St. Louis . 25,300 21,100 15,300
South St. Paul 6,000 5,600 6,190

Totals s 169,700 147,100 125,700
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Business Want Department

It finis buyers for Real Estate, stocks of
merchandise, and locations for the man who
wants a business.

Rates for advertisements in this department
are one cent per word each insertion, Words dis-
pla[}/ed in capitals, two cents per word. Initials
and abbreviations count as one word each. No
advertisements inserted for less than 25 cents.
Cash or two-cent stamps must accompany all
orders. All answers to advertisements undey key
numbers must be accompanied by two-cent stamp.

Address Commercial, West Co., Minneapolis,
Minn.

BUSINESS CHANCES.
"~FOR SALE—By owner, store, M ain

street, 24x65; warehouse attached, 20x56;
part of purchase may remain on mort-
gage; fine opening for general store;
growing country; snap for right party.
Apply Box 206, Shell Lake, Wis. (5)

For Sale—General stock and building?
about $26,000, doing a very large busi-
ness. Last year’s turnover over $75,000.

A growing town. Worth investigating.
Address J. Robert Long, Caron, Sack.,
Can. LT

W anted—"Wish to purchase interest in
?ood State or National Bank on main
ine or branch of Great Northern Railway
North Dakota. Would consider manage-
ment if acceptable. Address H, care
Commercial West.___~~~U)

W anted by a practical miller and mill-
wright, location for a mill where site and
cash bonus will be donated. Address
lowa Mill and Elevator Brokers, Inde-
pendence, lowa. uU)

WATCH TACOMA GROW

Population 1900,17714- 1906,85,00

Send stamps, ten cents, for discriptive literature to
Secretary Chamber of Commerce and Board of ‘trade,

TACOMA, WASHINGTON.

Business Opportunity at Pierre, South
Dakota—There are splendid openings here

THE COMMERCIAL WEST

FARMS AND FARM LANDS

Northwest quarter Section 8 Twp. 135
Range 63. 80 acres under cultivation. For
price and terms write W. O. Bock, New
Albion, lowa.

N. W. 14 Sec. 9, Twp 132, Range 63,
Dickey Co., located 6 miles N. E. of Mon-
ango and same distance S. B. of Edgeley,
Apply to W. O. Bock, New Albin, Iowg.

(6)

To close a partnership deal quick. Will
sell 400 acres land, all fenced, four good
springs and trout stream, with good, new
$1,500 house, stone cellar, small barn,
half mile from school, church and town,
on main road. Creamery on adjoining
land; all for $4,000. $1,500 down, balance
on long time, at 5 percent. This land is
good grass land, suitable for stock and
dairy puruoses, but not for grain farming,
and is a ‘great bargain, worth twice the
price asked. J. E. Winship, Tunnel City,
Wis. (5)

For Sale—6,000 acre Texas
fenced, 40 springs running water.
$2.75 per acre. Address
Davenport, lowa.

To Exchange—360-acre farm, Cass Co.,

Ranch,
Price
Lock Box 355,

111, worth $36,000, incumbrance $7,000,
for merchandise same value. Address
owners, Coon Bros., Rantoul, HIL (5)

For Sale—5,120 acres farming land in
the midst of thrifty German settlement 12

miles from railroad in Stark County,
North Dakota. $8.50 per acre. Easy
terms. Lands adjacent retailing $12.00

to $15.00 per acre. Everett Real Estate

& Loan Co., Dickinson. N. D. (5)

For sale at a bargain, N. W. 23-131-5
Sargent Co.. N. D. OWNER, A. L.
WOLFE, ANTHON, IOWA. (5)

For Sale—320 acres timber land, cheap
for cash. Chas. McFarland, Harlan, Iowsa.

The First National Bank, Hays, Kan-
sas, has some extra choice Kansas farms
for’sale, wheat lands, alfalfa lands, and
grazing lands. Will be sold on liberal
terms and ample time will be given at a

Saturday, August 4, 1906

HELP WANTED

W anted—Local and District Agents for
the Northwest’s best Health and Acci-
dent Company. Liberal commission and
salary contracts. Address Union Mu-
tual ‘insurance Company, Duluth, Minn.

FOR SALE—MISCELLANEOUS

Lot with good stone foundation on
cor. of Main and 1st St., worth at least
$2,000, will be donated to a practical
hotel man that will build and operate a
hotel costing not less than $15,000 above
the foundation. A. R. Kibbe, New Rich-

mond, Wis. *>)

For Sale—Eleven hundred Delain
breeding ewes for sale. Mostly two’s and
three’s 10-pound shearers. Weigh about

90 to 100 pounds. All healthy and in good
condition. Price $5.00 per head.—Carle-
ton Bros., Big Springs, Neb. 9)

WANTED-BUSINESS CHANCE.

Young man with over ten years busi-
ness experience wishes to invest five
thousand dollars (earned by himself)
with services in some good legitimate
business.—*“ 1.” Commercial W est. (5)

BANK STOCK WANTED.

W anted to buy controlling interest in
$10,000 or $15,000 bank in northern Min-
nesota or Dakotas. Correspondence con-
fidential. —“G.” Commercial W est. (5)

low rate of interest.

$ C We also have a few
for new mercantile business. Another gilt edged farm loans for sale. )
drugstore, jeweler, hardware, boots & .

shoes, drygoods, books and stationery, We have three nice 80-acre farms, all
clothing, meat market, bank, brickyard, black land, good buildings. Also two fine
roceries, photographer, music, banker, 120-acre farms, well improved. Also four
aundry, barber shop, and restaurant first-class 160-acre farms, first-class in
would "all pay well. There are also good every particular. Also five highly im-

openings for professional men. This
place is growing and has a great future. to 600 acres each,
It is located in the Missouri valle?/ with ?°°d soil.
an ideal climate, healthy_ and pleasant !

and warmer than Des Moines, la. Par- n .
ties interested wishing full information, Kansas City, Mo.
address: Chas. L. Hyde, Banker, Pierre,

South Dakota. 5

THE PHILIPPINE DEBT.

The bureau of insular affairs of the War department
has announced that the $1,500,000 Philippine temporary
certificates of indebtedness maturing September 1 will be
retired by issue of $1,000,000 4 percent certificates running
for one year and the payment of the remainder in cash.

The new issue of certificates will be in the denomina-
tion of $1,000,000, dated September 1, and are exempt from
all taxation. The secretary of the treasury authorizes the
statement that the certificates mentioned will be accepted
as par as security for public deposits and may be substi-
tuted for government bonds now held as security for de-
posits on condition that the government bonds thus re-
leased be used as security for additional circulation when-
ever in the judgement of the secretary of the treasury
it is desirable to stimulate an increase in national bank
circulation. .

Bids will be received at the bureau of insular affairs
until 2 p. m. August 23, 1906. The certificates were issued
to provide for the maintainance of parity of Philippine
coinage. The maximum amount outstanding at any one
time was $6,000, which was reduced by the retirement jof
$3,000,000 on May 1, 1905. and $500,000 on September 1,
1905, and the payment of $500,000 in cash September 1
next’ will leave outstanding only the new issue of $1,000-
000.

HALF A BILLION GAINED.

No American can get the blues who studies his expand-
ing country. Here come the reports of foreign tiade
during the year which ended last month. The figuies are
inspiring, for they show to what extent the rest of the
world leans upon the United States as a storehouse.

Exports and imports together fell just snort of $3,-
000,000,000, the actual amount being $2,969,000,000 But
the’ exports far outran in magnitude the imports, the ex-
cess of the former being $517,000,000. This_ is a truly
magnificent trade balance in favor of the United States,
and it excels that of any other nation on the globe._ _

All sections of the country contributed in bringing
about this great result. The south sent its millions worth

proved farms ran?_
i

in size from 200

rst-class buildings and
Price of the above farms range
rom $50 to $75 per
Cass County, Mo.,

acre; they are all
40 miles south of

All located within one
to five miles of railroad.
Wilson & Co., Harrisonville, Mo. (B7)

Address Jot. M.

sold vast quantities of manufactured materials or mineral
products. So long as the United States can sell to foreign-
ers $500,000,000 more than it buys, the expenditure of
$100,000,000 on the navy or $150,000,000 for the Panama
canal are really only trifles after all.— Philadelphia Press.

NEW WASHINGTON TRACTION COMPANY.
(Special Correspondence to The Commercial West.)

Spokane, July 28.— Articles of incorporation of the Ya-
kima Lnter-Traction company have been filed. This is an
organization of North Yakima capitalists for the purposes
of constructing, acquiring, maintaining and operating rail-
roads, tramroads and cable roads for the transportation
of freight, express, mail and passengers, to construct, main-
tain and operate telegraph and telephone lines; to ap-
propriate and purchase water rights to be used for water
and all useful purposes, including power and manufactur-
ing purposes; to construct, operate and maintain ditches
and flumes and pipe lines, and to maintain and operate
machinery and plants for the generation of power.

The capitalization of the corporation is to be $500,000
1 divided into 10,000 shares of the par value of $50 each.
The principal place of business of the corporation is to be
in North Yakima.

CLOSING THE BIGELOW ESTATE.
(Special Correspondence to The Commercial West.)

Milwaukee, Wis., August 2—flhe Wisconsin Trust
company will be ready shortly to file its final reports in
closing the estate of F. G. Bigelow. The estate will be
shown to have realized about 11 percent of the debts in-
curred by the former banker during his splurge in gram,
stocks, etc. The total amount of claims filed against the
estate’was $3,242,254.97, and in addition to these there
were debts which were taken care of by special securities
given, and these were sold to the amount of $300,000.
Th to'tal debts of Bigelow amount to something over $3,-
500,000. The estate has been in the bankrupt court
gofftqtfling over one year, and will be wound *up inside ot
a month, as the result of the successful efforts of the
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FLOOD OF TRAVEL.

The rush of American travelers to
Europe is now at its height. The Lon-
don Daily Express estimates that $5,-
000,000 in steamship fares were paid by
Americans who landed in Europe only
last week. It is probable that 250,000
persons from the United States will visit
Europe this year. How much mone3
they will expend abroad is a question
on which the authorities are divided.
E. Barton Hepburn, president of the
Chase National bank, recently declared
his belief that it would amount to
$400,000,000. On the other hand the
New York manager for Cook’s agen-
cy says the annual expenditures of
American tourists abroad do not ex-
ceed $85,000,000. Years ago, when
John Sherman was secretary of the
treasury, a careful investigation was
made, and Secretary Sherman esti-
mated that he yearly bill for Ameri-
cans sightseeing abroad was $100,-
000. Whatever the amount may
be now, it is quite certain that this rich
and prosperous country can afford to
pay the bill, and the nation as a whole,
as well as the individuals diectly con-
cerned, get value received for what they
pay.

The great majority of travelers abroad
come back with love of home and coun-
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fostered by both the things which are
better and those which are worse,
coming under their observation in
foreign lands. “Home keeping
youths have ever homely wits” ap-
plies to nations as well as individuals,
and that country is benefited by the
fact that thousands of its citizens
visit foreign lands and acquire
knowledge of how other people live.
— Kansas City Star.

CONSERVING RESOURCES.

The southern cotton mill industry is
in the peculiar position of having ex-
hausted the nearby country of white
labor available for cotton spinning, and
has already begun to draw freely upon
the mountain sections hundreds of miles
away from manufacturing towns. This
migration from the free and healthful
mountain surroundings to the close con-
finement at work and the less healthful
conditions of factory life involves risks
which the southern states cannot well
afford to ignore. There is no better na-
tive mill help in the world than the peo-
ple who are drawn from country life in
the Piedmont and mountain sections of
the south. This class is an industrial
factor, is eminently worth caring for
and training for future efficiency in the
industrial development of the south.
— Wall Street Journal.
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Washburn-
Croshby Co.,

Minneapolis.

Complete Equippers of Grain Elevators

Modern
Grain  Elevator
Machinery

ELEVATOR BOOTS
ELEVATOR BUCKETS
TURN HEADS
POWER SHOVELS
BELT CONVEYORS
CAR PULLERS
INDICATOR STANDS
LINK BELTING
FLEXIBLE LOADING SPOUTS

In fact everything for the Com-
plete Equipment of Country and
Terminal Elevators. Our Catalog
Sent Promptly on Request.

Tre
Midland Machinery Co.

MINNEAPOLIS, MINN.
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ARMOUR GRAIN CO. BARTLETT, FRAZIER
GRAIN DEALERS and CARRINGTON

205 La Salle Street CHICAGO STOCKS and BONDS
; GRAIN and PROVISIONS
M I IWau kee E I evato r CO. Western Union Building, CHICAGO, 25 Broad S reet, NEW YORK
MINNEAPOLIS. MILWAUKEE.
GRAI N D EAL E RS Members: Chicago Board of Trade, New YorkStock Exchang{(e, New York
Elverpool Corn Trade Acsociation: New Verk Conign Exchange. Ml
Specialty, Barley MILWAUKEE, WIS.  waukbs Chamber of Gommerce g

PRIVATE, WIRES TO ALL POINTS
L. W, BODMAN. SIDNEY MITCHELL.

MILMINE, BODMAN GRAIN GO. Cargill Commission

(NOT INCORPORATED.)

COMMISSION MERCHANTS. Company

Grain and Provisions.
Receivers and Shippers.

DULUTH AND MINNEAPOLIS
CHICAGO: 5 and 7 Board of Trade.

- Grain and Commission Merchants

B. H. WOODWORTH, E. S. WOODWORTH, R. P. WOODWORTH,
Présidant. Vice-Pres. Sec. and Treas.

Woodworth Elevator

Company
I MINNEAPOLIS - MINNESOTA

DULUTH MILWAUKEE CHICAGO

E. A BROWN & CO.

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.

Clinton Morrison, Pres. E. E. Mitchell, Secy.
L. C. Mitchel1, V-Pres. H. F. Douglas, Treas. and Gen. Man.

Great Western
E-levator Company

MINNEAPOLIS, - - = MINNESOTA

L. T. SOWLE & SONS

ESTABLISHED 1884

GRAIN, PROVISIONS, STOCKS and BONDS

113-114 New Chamber of Commerce, MINNEAPOLIS
( Ground Floor)

Member* Chicago Board of Trade, Minneapolis Chamber of Commerce

J. ROSENBAUM GRAIN COMPANY

(INCORPORATED)

GRAIN MERCHANTS
Digitized for @RRERS FOR FUTURE DELIVERY SOLICITED CHICAGO
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BIG WISCONSIN POWER PROJECT.

(Special Correspondence to The Commercial W est.)

La Crosse, July 30,—Three million dollars became
available Friday for the development of water power at
Hatfield, Jacksc 1 county, by the La Crosse Water Power
company, and wo.k will be begun during the first week
of August, when W. J. Ferris of Champaign, 111, assistant
manager of the lllinois Traction system in central Illinois,
will assume the office of manager for the company.

This announcement was made on Saturday by the
officers of the La Crosse Water Power company and in-
vestigation shows that at Black River Falls and Neills-
ville yesterday a trust deed from the La Crosse Water
Power company to the State Bank of Chicago, trustee,
was filed for record. This deed provides for a bond
issue of $3,000,000.

According to the provisions of this deed, the proceeds
from the sale of the bonds is to be used for the building
of the dam at Hatfield, the purchase of necessary machine-
ry, the construction of transmission lines from the power
plant to La Crosse and Winona, Minn., approximately
fifty miles to each city, and such other work as may be
necessary in the complete installation of the power plant
and the carrying out of the plans of the company.

12665 MEN
Wanted At Once to Harvest the Marvelous Crops in Min-
nesota and the Dakotas Along the
Soo Line.

Low rates in effect from St. Paul and Minneapolis to
all points west in Minnesota and the Dakotas daily, Aug-
ust 1st to 31st inclusive, 1906.

Splendid wages are offered ranging from $1.75 to $3.00
per day including board. An opportunity for everybody
to get busy.

“Ask the nearest Soo Line Agent.”

HOMESEEKERS’ EXCURSION.
The Minneapolis & St. Louis R. R. will sell round trip
excursion tickets every Tuesday to points in Minnesota,

While work was carried on at and near Hatfield 4ll last
winter, the scene of the water power has been quiet for
some time. This lull was occasioned by the centraliza-
tion of all efforts on the securing of a suitable engineer
to take charge of the actual construction work, the winter
having been spent in clearing the site. It is now contem-
plated that the $3,000,000 will all be used in construction,
as the project of the company places the cost of this de-
velopment and transmission at $750,000. The additional
sum has been provided to expend on future development
and application of the power.

The first week in August is set as the date for begin-
ning operations. The La Crosse Water Power company
is the same as the La Crosse Hydro-Electric Light and
Power company, the name having been changed at the
time the capital was increased from $1,000,000 to $5,000,-
000 and announcement made that Samuel Insull of Chicago
had been elected president.

The site of the water power, at what is known as Mor-
mon Riffles, or Black River, is cleared and ready for the
beginning of actual construction operations. The first
work will be the construction of the dam, the officers say,
and work will be begun at once to let contracts for this
undertaking.

Wisconsin, the Dakotas, Manitoba, Saskatchewan and the
Canadian Northwest, and on the first and third Tuesdays
of each month to points in South, Southeast, West and
Southwest. Rate one fare plus $2.00. Liberal limits and
stop-over privileges. For rates and further particulars
call on agents or address A. B. Cutts, G. P. & T. A., Min-
neapolis, Minn.

HOT SPRINGS. ARKANSAS.

Low round trip rates to Hot Springs, the Carlsbad of
America. Take the new Iron Mountain Hot Springs
special, leaving St. Louis at 8:01 p. m., arrive Hot Springe
at 8 a. m. next morning.

For rates and other information, kindly address, Ellis
Farnsworth, D. P. A., 186 Clark St., Chicago, 111

COPYRIBUT 1B93
PILLSBURY-WASHBURIM
PLOUR MILUS CD.

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



42 THE COMMERCIAL WEST

Saturday, August 4, 1906

BANKER TALKS ON COAST CROPS.

(Special Correspondence to The Commercial W est.)

Portland, July 26.— “The report of crop failures, dried
up farms and ruined ranches that have gone out from
certain sections of eastern Oregon within the past few
wee'ks have done no end of harm,” said W. H. Moore,
president of the Oregon Trust & Savings Bank, 0Ll his re-
turn from a sojourn of several days in Morrow, Gilliam
and Sherman Counties.

“It is true,” he continued, “that the crops in some por-
tions of the Eastern part of the state are below the aver-
age, but there is no warrant for the statement that crops
are ruined in the three counties | visited, and the alarmist
stories that have been sent out and have found their way
into print recently have had the effect of keeping harvest
hands out of the fields where just now they are impera-
tively needed.

“Over the greatest part of Morrow County | found
wheat in fair condition, and it is safe to say that there
will be at least 80 percent of a full crop there, perhaps
more. In Gilliam County the situation is pretty much the

same, excepting in a few places. On Shutler Flats and
in what is known as the Blalock country nearly all the
grain had" been reseeded and the Spring grain did not
look as well as it should. In Sherman County there will
be from 40 to 50 percent of an average crop and the
quality of the grain is poor, while in Gilliam and Morrow
the grain is of a high grade. In fact, nearly all the grain
I saw in these two counties will grade as No 1 or a good
No 2

“Harvesting is in active progress, but the farmers are
handicapped by a scarcity of help, due largely to the cal-
amity cries of nothing doing in the wheat belt this year,
and the ranchers are getting their crops off the fields as
best they can. They are willing to pay good wages and
and there is plenty of work for an army of men in the
wheat districts, but the men that are needed, it seems, are

not to be had.

“The bkrley fields that | saw gave promise of a good
yield of high-quality grain. Stockmen generally in the
districts | visited are prosperous and the indications are
that cattle prices will go up this year.”

DO STRIKES PAY?

Measured in days of labor loss, the
anthracite coal strike of 1902 would
probably head the list of all strikes.
About 140,000 men were idle for approx-
imately 140 days, or a total loss of
19,600,000 days of labor. With the ex-
ception of the great coal strike in Eng-
land in 1893, the losses caused by the
European strikes are, for the most part,
much smaller than the losses in the
great strikes in the United States. The
losses entailed on workman and employ-
ers by the building strike in New York
City three years ago are placed at over
$66,000,000, more than half of which
represents the loss in wages. In this
country the average number of days
lost as a result of strikes in each year
from 1881 to 1900 was 7,100,000. The
average annual loss in wages during
these years was $12,500,000. If to all
these figures could be added the total
number of persons killed, maimed, and
deserted in the course of these con-
flicts, we would have a total that might
well prompt the question, Does it pay?
— Leslie’'s Weekly.

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, rateB, etc., of I. C. R. R
agents and those of connecting lines.

A. H. HANSON, Pas*. T raffic Mob., Chicago,
S. 0. HATCH, Qkncnal Pass, Aocnt, Chicacc,

CANADIAN BANK
HOLDERS.
Sir William MacDonald is the biggest
investor in Canadian bank stocks, mar-
ket value $2,000,000; 5,000 shares. Bank
of Montreal, par value of $500,000, mar-
ket value $1,200,000; 3,348 shares of
Bank of Commerce, par value $172,400,
market value $311,000; 1,500 shares of
Merchants’, par value $150,000, market
value $250,000; 450 shares of Ontario
Bank, par value $45,000; market
value $64,000. The late George Gooder-
ham, of Toronto, held 3,885 shares of
Bank of Toronto, par value $388,500,
market value $971,250. Lord Strath-
cona, Montreal, Ontario and Toronto,
par value $306,4.00, market value $783,-
400. John Manuel, of Ottawa, 6,186
shares of Commerce, par value $309,300,
market value $556,700. Sir George
Drummond, 2000 shares Bank of
Montreal, market value of $516,000. Sir
William Hendrie, of Hamilton, owns
shares valued at $377,000; William
Ramsay, $371,000; Miss  Redpath,
Montreal, $361,000; Alex. Macharen,
Buckingham, $354,000; Mrs. Maud
Lewis, Montreal, $404,000.— Montreal
Star.

STOCK

PUGET
SOUND

ERERALROAD

The most delightful scenery between
Chicago, Buffalo and New York. Limited
Trains every morning, afternoon and
evening for Buffalo, New York, Albany
and Boston.

Finest Pullman sleeping cars and
superb dining car service.

Stop-over without extra charge at
Cambridge Springs and Niagara Ealls.

Booklets, time-cards, etc., furnished by
E. K. Porch, Traveling Passenger Agent, St
Paul, or H. C. Holabird, Asst. Gen. Passenger
Agent, Chicago.

Every day until September 15, very low

round trip rates will be

in effect over

the Great Northern Railway to

Seattle, Portland,

Everett,

Vancouver, Spo-

kane, and Montana.

6 0 —Puget Sound Points.

55—Spokane, The “Kootenai”, Fernie, B. C.

$
$57.50—Wenatchee, Wash.
$
$

50 —Great Falls, Helena,

Butte,

Anaconda, Kalispell,

Belton (Lake McDonald), Lethbridge.
Final Return Limit Oct. 31—Liberal Stop Overs.
Inquire further City Ticket Office Corner 3rd and Nicollet,

Minneapolis, and

City Ticket Office Corner 4th and Robert Streets. St. Paul.

AiJlhe agent for sailing dates of the “Minnesota” and
Dakota. " Seattle to Japan and China.
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Get Out of the Rut,
Young Man!

Strike out for the Great Southwest!
It’s the most kindly country for a young fellow, with or
without means, to be found anywhere under the sun.

Your hands will earn you more money and your money
will earn you greater wealth in this Land of Big Things
than where a job has to be hunted, where “the street”
is overcrowded and competion keen.

Strike out along Rock Island-Frisco Lines in Oklahoma,
Indian Territory, Texas, or any other Southwestern

SUPERB NEW TRAIN State—there’s where they are achieving success to-day.

-I-P ST LOUIS Study it over and write me about yourself. Tell me

what section interests you, and what work you wish to
CH ICAGO engage in. | want to see you located properly and will
help you accomplish it.
THE SHORT LINE
TO OMAHA,DES MOINES

WRITE TO-DAY-—The Southwest is a land of NOW.

AND KANSAS CITY JOHN SE.BASTIAN.
J. G. RICKEL, C. T. A. Passenger Traffic Manage,
424 Nicollet Avenue, _
MINNEAPOLIS. - MINN. ROCK ISLAND-FRISCO LINES.
in1 m CHICAGO or ST. LOUIS.

Yellowstone
Park

| Via the
Gardiner Gateway

— limitless in recreation opportunit és; offering the finest coaching
trip in America and the study of Nature’s most wonderful phenom-
ena. It may be seen as a side trip (rate $49-50) en route to the
Great Pacific Northwest.

SIXTY DOLLARS
From Chicago $75)

Round Trip from St. Paul and Minneapo'is, until

/£ E Railway

|Q )e ~1)1 Road

>}> BETWEEN < Sept 15, to North Pacific Coatt Po nts
Chicago, St.Paul, “WONDERLAND” 1906 six cents
Minneapolis,

Des Moines StJoseph,  Northern Pacific Railway
Kansas City,

H If you plan a summer trip, send your name to
Council Bluffs and A M. CLELAND, Gen. Pass'gr. Agt. St. Paul,
Mimi. and receive “The North Coast Limited”

Omaha telling about Northern Pacific Service.

EQUIPMENT RIGHT,
Time right,

SERVICE R|GHT, For foil information write
G. F. McNEILL, City Paso. Agent.
ITS ALL, RIGHT. 19 Nicollet Bloch, Minneapolis, Minn.
GEO. W. Mc CASKEY. City Pass. Agt.,
J.P.Elmer,G.P.A.,St.Paul,Minn. 5th and Robert Sts., St.” Paul, Minn.
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H. POEHLER CO.

ESTABLISHED 1855
GRAIN COMMISSION
SOLICIT ORDERS AND CONSIGNMENTS

MINNEAPOLIS, DULUTH,
CHICAGO AND MILWAUKEE.
"our PRIVATE MARKET LETTER MAILED UPON REQUEST "

Gregory, Jennison & Company,
COMMISSION MERCHANTS.
Minneapolis and Duluth.

Grain Elevators, Total Capacity, 1,800,000 Bushels.

Saturday, August 4, 1906

John H. Wrenn & Company

THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS
COFFEE AND COTTON

yPrivate Wires to New York and Minneapolis

EDWARD GUNDERSON

GRAIN COMMISSION
Orders for Futures Executed in All Markets.
N. W. Telephone Main 2767-]

13 Chamber of Commerce MINNEAPOLIS

IS THE FLOUR YOU NEED

Correspondence Invited

Address

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

DO YOU WANT
Fat, Healthy, Marketable Cattle?

USE OUR

GROUND LINSEED CAKE

(OIL MEAL)

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.

Write for prices.

AMERICAN LINSEED COMPANY
MINNEAPOLIS, MINN.
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