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Fisk & Robinson
B A N K E R S  

Government Bonds
and other

Investment Securities

MEMBERS NEW YORK STOCK EXCHANGE

NEW Y O R K  B O STO N
Represented in CHICAGO

by C. Frederick Childs
135 Adams Street.

In Making Vour Will
YOU ARE INVITED TO CON­

SULT FREELY with the officers of 
this company. Our trust officers 
are experienced lawyers, especially 
ip the drawing of wills, the admin­
istration and care of estates, and 
the guardianship of minors.

W ILLS RECEIPTED FOR AND  
KEPT in our Safe Deposit Vaults 
without charge.

OVER 400 ESTATES administer­
ed to date.

THE MINNESOTA LOAN
AND TRUST CO.

313 Nicollet Avenue.

Capital &  Surplus, $ 7 0 0 ,0 0 0

T H E

First National Bank 
of Chicago,

W ith  resources o f $117,000,000 c o r­
d ia lly  in v ites  th e  business of con­
s e rv a tiv e  people, fee ling  confident th a t  
its  splendid fa c ilit ie s  and unsurpassed  
system  of d irec t correspondents w ill 
render an account, once established, 
p e rm a n e n tly  agreeable  and p ro fitab le . 

J. B. Fo rg an , P res iden t.
D. R. Forgan , V ic e -P re s id e n t.
F . O. W e tm o re , C ashier.

The First Trust and 
Savings Bank,

C H IC A G O ,
Offers to  depositors th e  m ost libera l 
te rm s  consistent w ith  the  conserva­
t iv e  m an ag em ent of a sound savings  
in s titu tio n .

T h e  stock of th is  bank  Is owned  
by th e  stockholders o f th e  F irs t N a ­
tio n a l B an k  of Chicago.

J. B. Fo rg an , P res ident.
D . R. Fo rg an , V ic e -P re s id e n t.
E . K . Boisot, V ic e -P re s t. <£. M gr.

EVERSZ & COMPANY
BANKERS 

Railroad Bonds
and other

Safe Investments
New List on Application 

2 2 0  LA S A L L E  S T R E E T

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

M INNEAPOLIS

Private Wires Telephone M. 1568

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

New York and Chicago Correspondence
Bartlett, Frazier & Carrington Pringle, Fiteh & Rankin
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^ C o n t i n e n t a l  
N a t i o n a l  B a n k

OF CHICAGO.
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Deposits - - - 55,000,000

Solicits Accounts, Assuring Liberal Accommo­
dations and Courteous Treatment.

A  G e n e r a l  F o r eig n  B a n k in g  B u sin ess  
T r a n s a c t e d .

Travelers’ Circular Letters of Credit issued 
available in all parts of the World. 
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The Commercial 
National Bank

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

Deposits, $ 3 8 , 0 0 0 , 0 0 0JAMES H. ECKELS, President NATHANIEL R. LOSCH, Cashier 
D IR E C T O R S

FRANKLIN MACVEAGH E. H. GARY CHARLES F. SPALDING
WILLIAM J. CHALMERS PAUL MORTON JOSEPH T. TALBERT

ROBERT T . LINCOLN DARIUS MILLER JAMES H. ECKELS

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

during forty years of continuous 
service and growth

DUDLEY A. TYNG &  CO.,
184 LaSalle St. C H I C A G O

Listed and Unlisted Mining 
StocKs.

C. A. Chapman, Prest. N. W. Cheney, Sec’y. S. C. Jennings, Treas.

Columbian Bank Note Co.
BANK C H IC A G O . BONDS

Drafts, Checks, Etc. and Stock Certificates
FIRE PROOF BUILDING

84 Market Street. Telephone Main 34.

Fritz Von Frantzius 
Ben Marcuse

P R IV A T E  W I R E S

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

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

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

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

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

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

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

SIDNEY C. LOVE & CO
Stock and Grain NEW YORK 

CHICAGO 
ST. LOUIS 
MINNEAPOLIS

A U D I T S  S Y S T E M S

Marwick, Mitchell & Co., 
CHARTERED ACCOUNTANTS

130 Temple Court MINNEAPOLIS

79 Wall Street, NEW  YORK

| CHICAGO PITTSBURG LONDON

C. H. E N D E R T O N  &  CO.
| CHOICE CITY MORTGAGES

Correspondence Solicited.

WINNIPEG, - - - MANITOBA.

American Trust and Savings Bank
CHICAGO.

Y O U R  B U S I N E S S  IN V IT E D .

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

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

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

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

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

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

LAM B-D AVIS  LUM BER COM PANY
M A N U F A C T U R E R S  OF

WESTERN WHITE PINE LUMBER
Dealers in all kinds of Building Material.

L E A V E N W O R T H , W A S H IN G T O N .
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Capital, $ 5 0 0 ,0 0 0 .0 0  Surplus and Profits, $ 8 9 1 ,0 0 0 .0 0

FIRST NATIONAL BANK duluth, warn.
A, L. Ordean, President. 
J. H. Dight, Cashier, UNITED STATES GOVERNMENT DEPOSITARY W. S. Bishop, Asst. Cashier.

W. S. Johnson, 2nd Asst, Cashier.
Out-of-town accounts are accepted on favorable terms, and every accommodation consistent with prudent banking is 

accorded depositors. Prompt attention given collections and financial matters.

A THIRD NEW BANK FOR SEATTLE.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Seattle, July 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  Tru st  Company. T he  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.

W ith  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 H ardware Company, and a director of the Seattle N a ­
tional Bank, said concerning the new bank:

“ T he  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. 
T he  plans of the company could not be successfully car­

ried out without doing a banking business. T h e  capital 
stock is $400,000. Mr. Charles S. W ile y  and Mr. W orra l  
Wilson, with Eastern capitalists whom  they have inter­
ested, have recently secured a large block of the stock. 
Both Mr. W ilson  and Mr. W ile y  are directors. Mr. W ile y  
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  Tru st  Company expects to open a safety 
deposit department as soon as it moves into its new loca­
tion.

“A t  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.”

T he  officers of the company are as follows: President,
Frank W . Baker; vice presidents, James E. Galbraith and 
Charles S. W ile y ;  secretary, Linden I. G regory; assistant 
secretary, W illiam  S. H ow ard; treasurer, W illiam  D. 
Comer. Counsel, W a lker  & Munn and W a lter  S. Fulton.

B A N K  C LE A R IN G S.
B a n k  c le a r in g s  fo r  th e  w e e k  e n d in g  J u ly  26, 1906,, a n d  th e  

p e r c e n ta g e  o f in c re a s e  a n d  d e c re a s e  fo r  th e  w e e k  o f le a d in g  
c e n te r s  a n d  a ll  w e s te r n  p o in ts  a s  c o m p a re d  w i th  th e  c o r r e ­
s p o n d in g  w e e k  l a s t  y e a r ,  a s  r e p o r te d  b y  B r a d s t r e e t  s :

 ̂ J u ly  19.
N e w  Y o rk  . . . . . .
C h ic ag o  ..................
B o s to n  ....................
P h i la d e lp h ia  .........
S t. L o u is  ................
S a n  F r a n c is c o  . . .
B a l t im o re  ..............
P i t t s b u r g h  ...........
C in c in n a t i  ..............
K a n s a s  -C ity . . . .
T w in  C itie s  . : . . .
N e w  O rle a n s  . . . .
M in n e a p o lis  .........
C le v e la n d  . . . . . . . .
L o u isv il le  ..............
D e t r o i t  ..................
L o s  A n g e le s  . . . .
O m a h a  ....................
M ilw a u k e e  ...........
P ro v id e n c e  ...........
B u ffa lo  ......... ..
I n d ia n a p o lis  . . . .
S t. P a u l  ................
D e n v e r  ....................
S e a t t le  ......................
M e m p h is  ................
P o r t  W o r th  ...........
R ic h m o n d  ............. .
C o lu m b u s , O hio  . ,
W a s h in g to n  ...........
S t. J o s e p h  ...........
P o r t la n d ,  O re. . .
S a l t  L a k e  C ity  . .
T a c o m a  ....................
S p o k a n e  ................
P e o r ia  ........................ •
D e s  M o in es  ...........
S io u x  C ity  .............
W ic h i ta  ..................
D a v e n p o r t  .............
T o p e k a  ...................... -
S p r in g fie ld , 111. .
H e le n a  ......................
F a rg o ,  N . D ...........
R o c k fo rd , 111., . . . .
C e d a r  R a p id s  . . . .
B lo o m in g to n , 111.
Q u in c y  .......................
D e c a tu r ,  111...............
S io u x  F a lls ,  S. D .
F r e m o n t ,  N eb . . .

J u ly  26.' In c .
12.9

D ec. 
. . . .  $

t 206,415,234 13.7
. 4 151,053,249 11.8

142,553,577 19.2
+ 51,976,158 1 .8

• 4 38,812,987 18.3'
• 4 24,468,378 16.0

50,877,473 4 .5
23,431,400 16.6
26,495,543 12.5
23,423,043 8.8

• 4 14,534,687 ¿A
f s

3
• 4 15,295,026 8

,t 15,442,594 8.9 . J*'.i* 10,989,917 11 .1
11,543,030 3.6

,t 9,611,168 5.0
8,996.961 2 3 ■:*

. 4 7,926,211 3 6
6,486,200 6 .Ì

,+ 6,949,304 11.5
. 4 6,906,911 16.0
• 4 8,128,017 21.5

6,743,454 20.3
8,395,554 24.3
3,090.660 Ì3 4
4,914,516 16.5
5,370,090 14.0
4,992,500 15.5
5,029,054 i 2
4,550.322 2 .5
4,629,974 30.8
3,544,689 8 5
3.663,275 8.8

,+ 3,884,425 40.2
2,203,'830 ÌÒ 2
2,223,985 2.9
1,592,806 7 .8
1,126,190 7 .5

791,601 40.7
812,410 194.5
771,844 3.6

1,'904,105 43.2
339,981 32 7
620.101 21. Ò
470,723 5 Ó
261,701 10 6
284,740 2 0
351,034 22.7
288,717 26.8
242,852 5 4

T o ta l ,  H . S. 
T o t .,  o u ts id e  N . Y.

................$2,525,166,940 12.4
.............. 973,880,193 11.4

D O M IN IO N  O F  C A N A D A .

219,744,463 
166,108,362 
152,092,827 

56,407,667 
39,796,733 
27,588,491 
50,113,512 
27,019,300 
26,608,659 
27,842,927 
15,100,475 
16,830,189 
18,214,968 
11,985,748 
13,239,723 
11,042,220 

9,293,894 
9,727,788 
7,607,900 
8,331,660 

•* 8,279,201 
8,461,953 
4,993,903 
9,410,811 
3,593,473 
5,145,695 
5,843,958 
5,193,600 
5,418,594 
4,374,305 
5,556,317 
5,375,545 
3,717,140 
3,907,832 
2,648,282 
2,416,996 
1,771,969 
1,214,055 

831,120 
909,158 
827,230 
886,598 
429,721 
610,391 
386,287 
360,334 
341,647 
375,337 
342,196 
228,730

M o n tre a l  ....................................  $27,268,505 6.5
T o ro n to  ..........   20,932,118 22.9
W in n ip eg "  .................    9,449,786 40.6
V a n c o u v e r ,  B. C ......................  2 ’occ’q i7
"VMptoriEi 13. C ........................ 856,947 25.5
C a lg a r y , ’ A ib e r t a  ............... § HI’lls " "E d m o n to n , A l b e r t a ...........§ 662,578 ------  ------  --------------------

T o t a i .................................. $70,596,565 15 .4    $74,334,157
•¡•Not included in to ta ls because containing other item s than  

clearings. JBalances paid in cash. §Not included in totals be­
cause com parisons are incom plete,

$2,745,350,547
1,050,254,573

$28,527,958
21,643,790

9,480,173
2,708,422

901,840
930,511

1,030,274

W E ST E R N  B O N D S.
Corsica, S.i LX— W a terw o rks  bonds amounting to 

$6,ooo have been voted in Corsica.
Glenwood, W is.— T he school board has voted to bond 

the district for $14,000 for the erection of a modern brick 
school building.j

Wakefield, Njeb.— A n  issue of $4,500 gas lighting bonds 
have been awarded to the First National bank of W a k e ­
field on a bid of: $4,505 and accrued interest.

Marshfield, W is.— Bonds in the sum of $35,000 for the 
purpose of making improvements to the W a ter  and Elec- 
tris L ight  plant has been voted in Marshfield.

Chippewa Falls, W is .— A n  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 W as offered.

W esthope, 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 A ugust  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 p ay­
able in ten and redeemable in ten years. T h e  bond is is­
sued for the purpose of building a school house. Bids 
should be addressed to Laura D. Nave, clerk, Lewistown.

V o lga , S. D.— Sealed bids will be received up to A u ­
gust fifteenth for the purchase of Independent school 
district bonds amounting to $10,000. T h e  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.

B ig Fortune On Paper.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Seattle, July 26.— A t the present price for stumpage the 
W eyerhauser Tim ber C om pany’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 deal 900,000 acres changed hands at $6.50 an acre, or 
$5,850,000. It is estimated that the same property now  
is worth at least $45,000,000, or a profit of $39,150,000.Digitized for FRASER 
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J. J. DERIGHT & CO.
318 Second Avenue South,

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

A b s o l u t e l y  B u r g l a r  P r o o f  M a l i n e s e  S t e e l  S a f e  C O .

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

JOBBERS AND 
RETAILERS OF

Men’s Clothing-, 
Boys’ Clothing, 
Hats and Caps, 
Shirts, 
Furnishings,
Furs,
Shoes,
Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

Established 1882.

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

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

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

Authorized Capital
Bank of Commerce Building,

$500,000
M IN N E A P O L IS

Correspondence and Personal 
Interviews with Country Bank­
ers and Investors Solicited.

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

IN VESTM EN T SE C U R IT IE S
C O M M E R C IA L  P A P E R . Yielding 4 to 5^ per cent.

W. B. McKEAND «5 CO.
Special Offering upon Request. THE. R O O K E R Y ,  C H IC A G O .

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

G U A R A N T Y  SA FE  D E P O S IT  V A U LTS ,
M e tro p o l i ta n  L ife  B u l ld l i ta *  M I N N E A P O L I S ,  fo r m e r ly  G u a ra n ty  Loan B ld g .___________________
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The FIRST NATIONAL BANK ST„ Ä S T '
Capital $1,000,000.00 Surplus and Profits $907,000.00

Of f ic e r s : Henry P. Upham, Prest. E. H. Bailey, Vice Prest. Wm. A. Miller, Cash. F. A. Nienhauser, Asst. Cash. O. M. Nelson, Asst. Cash. 
D ir e c t o r s : H. P. Upham, James J. Hill, Howard Elliott, D. C. Shepard, H. E. Thompson, E. N. Saunders, Louis W. Hill, F P Shepard E H Cutler 

Chas. W. Ames, E. H. Bailey, Theo. A. Schulze, Chas. W. Gordon, T. L. Schurmeier, W. A. Miller. ’ ' "

KANSAS CITY BANKS COMFORTABLE.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Kansas City, July 30.— In the course of an interesting 
discussion of m onetary conditions East and W e s t  the K a n ­
sas City  Star yesterday published the following:

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

Kansas City bankers report country bank deposits in­

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 w ith­
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.

O f  course there will be some withdrawl of cash from 
N ew  Yo rk , but probably not so much as usual.

Eastern bankers have shown an acute and rather anx­
ious interest in this subject of currency shipment W e st,” 
said a Kansas City  banker yesterday. ' T h e y  have been 
writing to W estern  bankers and inquiring whether we 
would ‘need much help from N ew  Y o r k ’ this year. It 
makes me mad to get that sort of a letter. W h en  a W e s t ­
ern bank draws on its balance in N ew  Y o r k  and asks that 
currency be shipped, the N e w  Yorkers assume a benovo- 
lent attitude and talk about ‘helping the W e s t . ’ I wrote 
to one Eastern banker that if N ew  Y o r k  banks would 
only attend to their affairs in a proper manner, they 
wouldn’t be so greatly  disturbed whenever the W e s t  drew 
on them for the m oney that it has on deposit in the East.”

T E L E P H O N E  C O N ST R U C T IO N ......................
Verndale, Minn.— Neis A. Lee  is to purchase the Vern- 

dale telephone exchange.
Harris, la .— T he Harris Telephone Company is putting 

in its lines northeast of Harris.
Austin, Minn.— T he Interstate Com pany, built by  A u s ­

tin capital, is extending its rural lines.
Glenville, Minn.— T he Tri-State  Telephone Company 

will locate a central office in Glenville.
Appleton, Minn.— T he Minnesota Central Telephone 

Company will build a rural telephone line.
W indom , Minn.— T he Northwestern Telephone Co m ­

pany will rebuild the entire W in do m  system.
St. Cloud, Minn.— T he Northwestern Telephone Co m ­

pany will lay underground wires in St. Cloud.
Vernon Center, Minn.— T he W illo w  Creek Telephone 

Company will make a number of improvements.
Lansford, N. D.— The Union Telephone and L ight 

Company will erect a rural line north of Granville.
Oronoco, Minn.— The O ronoco exchange may be built 

across the river to connect with the Hammond line.
Leola, S. D.— T he W estern  Mutual Telephone Com ­

pany has been incorporated with a capital of $7,500.
R ock Rapids, la.— T h e  W estern  Electric Telephone 

Company will construct some new lines in the vicinity.
Fargo, N. D.— T h e  North Dakota  Independent T e le ­

phone Company will build a line from here to Bismarck.

Moore, Mont.— T h e  exchange of the L ew istow n T e le ­
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 B ig  Hole basin.

Milbank, S. D.— T he Farm ers ’ Telephone Company is 
putting in an exchange at W ilm o t and doing construction 
w ork  in that vicinity.

Rockford, la.— T he Rudd Mutual Telephone Company 
is installing a small exchange. T he  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, W is.— T he W isconsin Telephone Co m ­
pany will install a new switchboard. T he  new system 
will be in operation by Aug. 20.

Culbertson, Mont.— T h e  Northwestern Telephone 
Company has extended its long distance line as

far as Culbertson and will build as far as G lasgo w  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 farm ers’ organization for 
a telephone system of their own.

Osakis, Minn.— F. B. Cannada has bought C. H. B ron ­
s o n s  interest in the Osakis .Telephone Company and is 
now sole owner of the local exchange.

Lansford, N. D.— T h e  First Farm ers’ Telephone asso­
ciation has been organized to connect with the local and 
main lines of the Northern at this place.

Fort Dodge, la .— T h e  F ort  D odge  Telephone Com ­
p l y  will lay underground a large number of cable wires. 
W o r k  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  w ing is to be added to the tele­
phone building at Helena next year by the R o ck y  M oun­
tain Bell Telephone Com pany and another story added.

Omemee, N. D.— T h e  Northern Telephone Company is 
stringing wires between O m em ee 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. T he  N orw ood Y o u n g  A m eri­
ca Telephone Company is the owner.

Grand Rapids, Minn. T he  Mussabe Telephone Co m ­
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. T he  company will in­
stall a switchboard plant of the very  latest pattern and a 
new telephone building will be provided.

CH A NG E IN  M ORTGAGE FIRM .
M. J. T hom pson has succeeded the firm of W atson and 

Thompson, dealers in northwestern farm mortgages, and 
is now located at 514 Pioneer Press building, St. Paul 

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

T he  United States Postal Departm ent has representa­
tives in Canada studying the Canadian postal note system.
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Editorial Comment.
W h a t  will probably be one of the last of the an­

nual encampments of the rapidly disbanding Grand 
A r m y  of the Republic will be held in Minneapolis 
during the w eek of A u g u s t  thirteenth. A s  many 
of the readers of the Commercial W e s t  will un­
doubtedly take this occasion to visit Minneapolis a 
cordial invitation is here extended them to visit the 
new offices of the Commercial W e s t  in the Lum ber 
E xchange building. Such information or advice as 
will serve to make their stay in the city more 
pleasurable will be g lad ly  furnished.

Threatened revolution in Russia is a continued 
element of conservatism in the security and money 
markets. T h e  dissolution of the douma b y  the 
czar has produced marked weakness in the Paris, 
London, and Berlin m a rk e ts ; and, although hopes 
are revived b y  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. T h is  is enough to produce conservatism 
in the breasts of French, German, and British in­
vestors.

A  steadily g ro w in g  list of private banks aw ait­
ing Public  E xam in er K e rs t ’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 w ould be as futile as ill advised. A t  the 
present time there are fifteen private banks seeking 
incorporation under the state law s and during one 
w eek in July an average of one application a day 
from private bankers reached the public examiners 
office. E vid en tly  when the next legislature passes 
a law  terminatng the business of private banking 
in Minnesota there will  remain ve ry  few  institu­
tions of that class to be affected.

Senator D ick  of Ohio, fo llow ing Speaker Can­
non and Secretary Shaw , comes back from an  ̂in­
terview  with President R oosevelt at O yster  Bay, 
and gives the public another “ standpat message. 
H e 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.” A n d  w hat are the grounds for 
this last “ standpat” message front O yster  B ay?  
W h y ,  “ there has never been an exception to the

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 w ay  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 D akota  is getting  pretty well filled up 
with people. T h is  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. T h e  impression is, of course, er­
roneous, as an article in the North D akota  M ag a ­
zine demonstrates. T h e  present population of 
North D akota  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 V a l le y  alone fall very little short of having 
the area of Massachusetts, while the whole state 
of North D akota  is approxim ately nine times as 
large as the N e w  England commonwealth. S w it­
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 R iver V a lley .  North D akota  
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 W is ­
consin to 407 in Rhode Island, hardly a showing to 
put it in the class of well settled states. A s  a mat­
ter of fact North D akota  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.
A t  the recent convention of W ash in gton  bank­

ers, this live subject w as entertainingly hand­
led by E dw ard  W hite , editor Pacific department of 
the B ankers ’ M agazine. Com paring W ashington, 
the you n g  N orthw est Commonwealth, with Maine, 
the Northeast Com monwealth, originally settled 
300 years ago and seventy years the senior in state­
hood. the speaker held that Maine w as today “ out­
ranked and outclassed” by  W ash in g ton  “ in every 
feature of progress and development. ’

D uring  the past six years progress has been even 
more marked than during the census decade of 
1890-1900. T h e  state now claims approximately 
one million people, a grow th of close upon 100 per­
cent in six years. 1 he three principal towns Se­
attle, Tacom a, and Spokane— claim 375,000, a rec­
ord equalled only b y  tw elve of the forty-six  states.

T h e  banking grow th 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 grow th in ten years of 570 per­
cent. T h e  bank reports of September, 1905, show 
W ash in gton  ahead of tw en ty  states in volum e 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 resou rces,

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



8 THE COMMERCIAL WEST Saturday, A ugust  4, 1906

while in percentage of bank grow th in ten years 
W ashington stands second to no state in the union.

Industrially, W ashington 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, 
W ash in gton  ranked after Minnesota, Michigan, 
W isconsin and Pennsylvania in lumber manufac­
ture; but in 1905, W ash in g ton  stood easily first. 
O f  the total lumber cut of 27,700,000,000 feet for 
the United States, W ash in g ton  produced over three 
billion, or eleven percent, in addition to m anufac­
turing 60 percent of the shingles of the United 
States. W ash in g ton  is the only Pacific state pro­
ducing a good quality of coking coal. T h e  value 
of the fishery product is increasing at the rate of 
50 percent per annum.

T h e  P u g et  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 g row th — 50 to 100 per­
cent increase in value of business since the census 

of 1900.
A m o n g  the causes of this unprecedented grow th 

m ay be enumerated— geographical location with 
reference to Oriental commerce, g atew a y  to A la s ­
kan development, marvelous natural resources, an 
ideal climate, and an energetic and ambitious pop­
ulation made up of the you n g  men and w om en of 
the best Northern states. T h e  climate is the finest 
in Am erica  for industrial success, being free alike 
from the enervation of hot summers and the ex­
treme cold w hich arrests industry in winter. A s  
to the soil and climate of W ash in g ton  for fruit and 
grain grow ing, livestock and gardening, it is suf- 
ficent to say that the officially recorded facts sound 
so marvelous to Eastern ears, that the E ast  com­
monly sets them down as “ the fairy tales of Pacific 
boomers.” Give to such a state the pre-eminence 
of being the logical g atew ay  of Am erica to the 
commerce of the Orient, and an expansion of 50 to 
100 percent in six years in every line of pi ogress, 
and industrial development becomes a well-found­

ed reality.

Bankers and the Bond Sale.
T h e  prevailing prices secured the other day by  

the governm ent for $30,000,000 of 2 percent 10-30 

year bonds were 104 to 103.75.
T h e  prices obtained b y  the city of N e w  Y o r k  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 

Panam a bonds would be taken by no one, except 
at materially below p a r ; for the simple reason, that 
there are plenty of gilt-edged railway, state and 
municipal securities earning 3 to 5 percent to be 
had b y  the investor at around par. T h e  4 per­
cent N e w  Y o r k  city bonds were worth for invest­
ment purposes from thirty to forty points more 

than the 2 percent Panamas.
T h e  point raised, that the N e w  Y o r k  bonds were 

city bonds, is not good; for Am erican city bonds 
during the past ten years have been a popular and

much-sought investment. N or is the financial 
condition of N e w  Y o rk  city anything for the bond 
investor to w orry  over.

T he solution of the problem deals purely with the 
condition of the currency and the provisions of the 
national banking law. T h e  prevailing currency 
stringency in the A tlantic  states and in less degree 
in other money centers in the first place, made the 
N e w  Y o r k  bonds an undesired drug on the market, 
and, in the second place, gave the Panam a bonds 
an artificially high price because they could be used 
b y  the national banks as a basis for the issue of 
new national bank currency.

H ad the currency condition of the country been 
normal, with no stringency and no motive for the 
issue of new bank notes, the Panam a bonds would 
have sought in vain for investors at par, while the 
N e w  Y o r k  4s would have sold at n o  to 120. Again, 
had the national banking act permitted the use of 
municipal bonds as a basis for bank note currency, 
and had the Panam a bonds been excluded for use 
b y  the banks for that purpose, it is not unlikely 
that the N e w  Y o r k  4s would have sold at something 
like fifty points higher than the Panam a 2s.

T h e  fact is, the banks are the reliable market 
for governm ent bonds and fix the price on the 
basis of their currency n e e d s ; and in so doing the 
bond transactions of the banks constitute a pow er­
ful factor in the country ’s general bond market.

Interstate Versus Local Traffic.
D aily  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 o f  interstate and local 
business in the m aking of rates. D uring  the past 
few  days the traffic authorities of the M ilwaukee, 
Omaha, Great W estern, Northern Pacific and Great 
Northern roads have had the floor, all show ing that 
the traffic which governs now adays is interstate 
traffic, and that local freight business is cutting less 
and less figure with each year of the country ’s 
traffic expansion.

T h e  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. T h e  powers and jurisdiction of the M in­
nesota commission extend only to traffic which 
originates and ends in Minnesota. E arly  in the 
state ’s development, when the Red R iver valley  on 
the state’s northwestern border w as the far-west 
terminus of Minnesota roads, and when Minnesota 
w heat 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. B ut the principal roads today 
either extend w estw ard  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 ofDigitized for FRASER 
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state jurisdiction and beyond the application of 
local tariffs.

One of the interesting facts brought out is, that 
the vast grow th of interstate traffic has had the 
effect to cut down local rates in the face of local 
traffic conditions that w ould warrant little or no 
rate reduction, and in m any cases would call for 
increases. D u rin g  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 w ould call for increased, rather 
than decreased, local r a te s ; and the only cause 
which has given the state reduced rates year by  
year is the rapidly increasing volum e of interstate 
commerce.

In v iew  of the state’s steady onward march of 
industrial and commercial development, a layman 
would incline to the sw ift conclusion that there is 
a comparatively large annual increase in the state’s 
local freight traff ic; but a more careful analysis re­
veals the facts as they are from a practical traffic 
standpoint. In the first place, the great volum e 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. T h e  strictly  merchandise tonnage, while 
show ing material increase, constitutes only five to 
ten percent of the total. B ut the Minnesota lum ­
ber traffic has been cut in tw o during the past doz­
en years by  reason of the exhaustion of the state’s 
pine fo r e s ts ; and the Pacific and southern lumber, 
which takes the place, is interstate traffic. Again , 
the change in Minnesota farming from w heat g ro w ­
ing to dairying, livestock, and diversified farming, 
has reduced local freight to n n a g e ; while the coal 
traffic is largely  interstate.

A ccordin gly , 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 b y  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. T h e  detailed facts presented b y  R. I. F a r­
rington,* second vice president of the Great Northern, 
w ho was on the witness stand tw o days of this 
week, g ive an interesting concrete illustration

which is more or less applicable to all Minnesota 
roads. D u rin g  the ten-year period, 1896-1905 in­
clusive, he shows from the com pany’s books and 
from the official statistics of the state railroad com­
mission, that Great Northern local rates in M in­
nesota have been reduced 18 percent, at the same 
time that w ag es  of Great Northern railroad hands 
increased 20 percent and the cost of railroad mate­
rials increased 60 percent. T h e  Minnesota mile­
age o f  that road in 1905 w as 134.53 percent of the 
1896 m ileage; 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. A t  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 O m a ­
ha and M ilwaukee freight authorities, and likewise 
by  Comptroller Gray of the Northern Pacific, as 
recently also by  President Stickney of the Great 
W estern. It is the good fortune of Minnesota, 
that westw ard 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 b y  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 N e w  England 
states.

Russell Sage.
T h e key to the success of Russell Sage, or, the 

limited success w hich he reaped, doubtless lies in 
the rule of life which he laid down for himself, as 
thus expressed by him a number of years a g o : 
“ Let every man lay down the rule for himself, that 
invariably he will spend less than he makes. Then 
he is safe. N o 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 w hat his prospects are. I f  he deviates from this 
rule, he will sooner or later come to grief. H e 
must save to succeed. H e must succeed in some­
thing to be happy.”

Pie held that the boy w ho knows bargains in 
socks makes the man who knows bargains in stocks. 
His idea of a bargain in w earin g  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. T w o  suits of clothes were enough. H is per­
sonal expenses rarely exceeded $100 a year. W h e n  
he wanted to do a certain you n g 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. T hree 
20-cent ties for 50 cents w as one of his joyful dis­
coveries. Tobacco, liquor, social functions, thea­
ters, and vacations, he cut out of his p ro g ra m ; 
while clubs he considered places for idle men and 
wasteful you n g men.

In other words, Russell Sage was an ultra con­
servative in domestic economy. H is personal ex-Digitized for FRASER 
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pense program is an index of his character and 
methods in business generally. H e kept on the safe 
and sure side. H e 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.”

T h e  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 o f  prosperity attendant upon liberal spend­
ing is an element of business success.

T here 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 W a ll  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 narrow ing in its influence; this is 
shown b y  Russell S a g e ’s career in his attitude to­
ward public and philanthropic causes. A t  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 p u b l ic ; and 
Jay Gould says he was generous.

T H E  B U L L ’S-E Y E.
Neighbor Billings has discovered that his mode of 

life contains too little exercise, so he is taking the g y m ­
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 w ood­
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. W e  shall never be perfect physically,
says Billings, till we have taken the gymnasium cure.

* * *
“And when y o u ’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. W h a t ’s to become of the biceps? A re  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? A n y  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. Y o u  re 
not that kind of a woman Billings! A bout next I*riday 
y o u ’ll be so busy y o u ’ll forget to go till the hour is up. 
Next week y o u ’ll miss two days, and by the end of this 
quarter the gymnasium will be a burden to your business 
and a weariness to the flesh.

“ 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 I 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. W h at  would I have to show for a 
year in a gymnasium? A  lot of holes punched iffi the 
atmosphere and not a better physique than I have now. 
W h at  have we here? E ve ry  bush and flower and tree 
and yard of turf about this lot has a history and a pleas­
ant memory attached to it. T hese  three little evergreens 
I 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 I 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. F ew  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. W h y  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. T h e  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, grow ing and chang­
ing just like any healthy human being. T he  gymnasium 
is wooden. T he  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 Alm ighty. In the gymnasium you play with the 
physical director. T he  out-door life is a bigger, better 
and better paid job than any w ork in any shut-up life- 
laboratory man ever invented.

— T he Sharpshooter.

B A N K ’S C H A R T E R  E X T E N D E D .
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Kansas City, July 28.— T he 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. T h è  extension was granted after an exami­
nation by the comptroller.

T w e n ty  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. T he  officers 
are C. S. Jobes, president; Arthur D a y  and Calvin Hood, 
vice presidents; G. B. Gray, cashier; C. W . Allendoerfer, 
assistant cashier.

CHICAGO FO R E IG N  E X C H A N G E .
R e p o r te d  fo r  T h e  C o m m e rc ia l W e s t  b y  th e  fo re ig n  e x c h a n g e  

d e p a r tm e n t  o f th e  N a t io n a l  B a n k  o f th e  R ep u b lic , C h icag o , J u ly  
30, 1906.

S te r l in g —  60 d a y s  s ig h t .  D e m a n d .
P o s te d  r a t e s  ................................................... : ........... 4 .83%  4.86
A c tu a l  .............................................................................. .. 4 .82%  4.85
C o m m e rc ia l ...................................................................  4 .81%  4.84%
Cabjles ...............................................................................  4 .85 .45

B a n k  r a te ,  3% p e rc e n t ;  p r iv a te  r a te ,  3% p e rc e n t .
M a rk s —•

A c tu a l  ................................................................................. 94% 94%
C o m m e rc ia l  ...................................................................  94 94%
C ab le s  ................................................................................. 95

B a n k  r a te ,  4% p e r c e n t ;  p r iv a te  r a te ,  3% . L o n d o n  ch ec k , 
20.47%.

F r a n c s —
A c tu a l ................................................................................. 5 .20%  5.17%
C o m m e rc ia l  ...................................................................  5 .21%  5.18%
C ab le s  ................................................. ............................... 5 .1 7 % + 1 -1 6

B a n k  r a te ,  3 p e rc e n t ;  p r iv a te  r a te ,  2% p e rc e n t .  L o n d o n  
ch ec k , 25.15.

W E S T E R N  B A N K E R S’ C O N V E N T IO N S.
August 22, 23___ M ontana...................... Great Falls
September 6, 7, 8, A. I. B. C ................... Atlantic City
Oct. 16, 17, 18, 19 . .  Am. Bankers’ A ss’nS* Louis 
N ovem ber 14, 15 . N ebraska..................... Omaha

Canada is 3,500 miles wide and 1,400 from north to 
south.Digitized for FRASER 
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JAMES E. NICHOLS,
Vice-Prest.

Let Us Save You Worry 
on Troublesome Items.

Capital $1,000,000 Surplus $ 75 0 ,0 0 0 ROLLIN P. GRANT
Cashier,

DAVID H. G. PENNY,
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Our Service Means 
Less Labor to You.

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

DIAMOND MATCH.
(S p e c ia l  C h ic ag o  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

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 M ay 
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 
n th .

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

L O A N  A SSO C IA T IO N S GROW .
T h e  report of Secretary Cellarius at the annual m eet­

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:

T h e  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. 
T he  total membership in the 5,264 associations for 1905 
is 1,642,127, an increase of a little over 11,000 for the year. 
D uring the last two years the associations have gained 
nearly $50,000,000 in assets. There  has been a continuous 
growth since 1901.

T he  largest gain in assets during the last year was in 
Ohio, where the increase was $7,162,519; Pennsylvania 
$4,604,467; N ew  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.

T here  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 
O hio; 505 in Illinois; 357 in Indiana; 382 in N ew  Jersey; 
247 in N ew  Y o r k ;  142 in California; 130 in Massachusette 
and 125 in Missouri.

T h e  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. T he  earnings increased $5,294,204, 
and the m ortgage  loans were over $22,000,000 in excess 
of 1904.

B A N K IN G  N O T E S.
Appleton, W is.— The First National bank building is 

to be enlarged.
W indom, Minn.— T he First National bank of W indom  

will enlarge its building.
Finley, N. D.— A  new building to cost $3,000 will be 

erected for the State bank of Finley.
M cVille, S. D.— H. J. Chard has been elected assistant 

cashier of the State bank of McVille.
Chisholm, Minn.— T h e  First National bank of Chis­

holm will erect a two-story brick block.
Menominie, W is.— O. N. Nesseth has been elected as­

sistant cashier of the Bank of Menominie.
Springfield, Minn,— T h e  re-election of W illiam  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.

A t  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 go o d” 
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 w eek at an average loss of $27 per share as compared 
with the price of M ay first.

President Barber’s avowed policy has been to pay divi­
dends and make no explanations. T he  policy has appar­
ently satisfied a majority of the stockholders. It  bids fair 
to be continued. T h e  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.— T h e  National bank of Gallatin V a l­
ley has commenced w ork 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.— N ew  fixtures and equipment have been 
installed throughout the Second National bank of Minot.

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

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

E ast Grand Forks, Minn.— The contract for the new 
building for the new bank has been let. W h en  completed 
the building will have cost about $14,000.

BIG C LEA R IN G S FO R  K A N SA S CITY.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Kansas City, July 28.— T he Kansas City bank clearings 
this week amounted to $27,691,054, and were not far from 
the largest on record. T h e y  showed an increase of almost 
5 million dollars, or 21.8 percent over the clearings for the 
corresponding w eek a year ago. Bankers say there is no 
special reason for the large increase. It is due to a 
growth in general business. T h e  largest bank clearings 
on record for a week were $28,487,064, for the w eek ending 
January 20, 1906. This  w eek’s Kansas City  clearings were 
exceeded by those of only seven other cities in the United 
States, N ew  York, Chicago, Boston, Philadelphia, St. 
Louis, Pittsburg and San Francisco. T h e y  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.

W E L L S  ô  DICKE.Y CO.
Security Bank Bldg. Minneapolis, M inn.
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MONEY IN CHICAGO.
(S p e c ia l  C h ic ag o  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t.!

Chicago, July 31.— Bankers state that Chicago money 
has not felt the westward gravitation, although commonly 
at this season the pull makes itself manifest. W h ile  the 
crop movement is expected to begin earlier this year, the 
call for money is expected to be belated, inasmuch as the 
quantity 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:

S h ip p e d  R e c e iv e d  O th e r
to  c o u n try . f ro m  e a s t .  r e c e ip ts .

J a n u a r y  .............................  $7,400,000 $1,250,000 $6,900,000
F e b r u a r y  ............................$10,200,000 900,000 3,100,000
M a rc h  .................................  11,536,000 3,814,000 4,174,000
A p ril .................................... 17,323,000 3,188,000 4,217,000
M ay  ......................................  10,583,000 969,000 5,786,000
J u n e  ......................................  10,240,000 3,442,000 4.302,000

T o ta ls  ...........................$67,282,000 $13,563,000 $28,479,000
If Chicago has lost some $25,000,000 by these m ove­

ments, the interior has gained over $60,000,000. W hich 
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 N e w  Y o r k  reductions must be even greater.

D ep o s i ts  A r e  H ig h .
Despite the low balances of the interior banks here, 

the Chicago banks do not feel the depletion. ®n the con­
trary the m oney on the debit books of most of them is as 
great in amount or greater than usual at this time of year. 
T he  deposits in the First National Bank last w eek broke 
the record, reaching $105,000,000 in the aggregate. Nor 
is the First National alone in breaking its record.

W h a t  these conditions mean admits of some shadings 
in interpretation. One very prominent banker said to me:

“W hile  I do not look for a soft money market, I believe 
money is bound to work easier. Flowever, loaning rates 
should be well sustained, as demand is constant. I do 
think that Chicago has passed the high tide in money rates 
for two reasons: T h e  crop moving demand will be less 
exigent this year than formerly because the W e s t  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. T h e  French must invest their 
surplus. T h e y  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.”

U sua l  Close M o n e y  T h is  Fa l l.
George M. Reynolds, president of the Continental N a ­

tional Banks, is not quite so sanguine. “ M oney would be 
easier I believe, if the crop outlook were not so huge. 
Many borrowers, however, have taken time loans, and to 
this extent the money market m ay be helpful, but the 
usual close money condition is promised for the fall. T h e  
Chicago banks alone cannot furnish the cash for the inte­
rior when the demand comes and our next resort is our 
balances in' N ew  Y o r k  banks. Credit will be plentiful and 
will move to N ew  York. The exports of grain will lodge 
in N ew  Y o r k  in the form of foreign exchange bills, but 
N ew  Y o r k  cannot replenish its cash in the same w ay that 
Chicago can.”

T h e  ruling money rate is SlA  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 tom orrow A ugust  1.

MILWAUKEE BANKS PREPARE FOR FALL DEMAND.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Milwaukee, Wis., A ugust  2.— T he 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. A s  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 5l/2; but not on loans beyond 30 
days, at the end of whch time, it is expected, crops will 
be m oving 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.

T e le p h o n e  C o m p a n y  Inc reases  C a p i ta l .
T he 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 M onday "of this week. In 
speaking of the increase, President A lonzo Burt said to the

Commercial W e st  correspondent: “ O f  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. 
T he  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.”

A t  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. T h e  W isconsin 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. 
T h e  company has at present 70,000 telephones in use in 
this state.

T h e  St . Pau l  S tock .
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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Europe, probably 10 percent. A s  to our domestic trade, 
we are doing much more business in the United States 
than at this time a year ago. W e  do not, however, can 
meats, and know nothing of that trade/’

T h e  M i lw a u k e e  C je a r in g  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. T he  balances last month a ggre­
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 m ay be dropped. Some feeling was 
aroused in connection with the move just at this time, 
inasmuch as the new M erchants ’ and Manufacturers’ bank, 
with a capital of $100,000, had just been admitted to 
membership, and a new bank is under w ay  on the south 
side which will probably have but $100,000 capital stock, 
if it is eventually organized.

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.

P a c k e rs  N o t  In ju re d .
O f the effect upon the packing house interests in Mil­

waukee of the recent sensational charges made at W a s h ­
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

RAILWAYS—WALSH AND ELEVATED-BONDS.
(S p e c ia l  C h ic ag o  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Chicago, July 31.— John R. W alsh  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. I am informed also that the $1,000,000 
asked of the stockholders of the Equitable Trust Co m ­
pany to redeem the $2,000,000 of securities held by the 
clearing house committee, was today (the last day) prac­
tically subscribed.

W o r k  upon the Chicago Southern’s w ay 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 1 confer as the representative of the Chicago Terminal 
Transfer Company, with the clearing house committee. 
Between the W alsh  roads and the Terminal Company 
some contract relative to entry over the latter’s tracks, is 
supposed to exist.

W h atever  the reliability of these reports m ay be, it 
seems certain that Mr. W alsh is improving his position 
w eek by week. W h ether 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.

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

Building Operations in W innipeg.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

W in n ipeg 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, d h e  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 W e s t  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 O ak Park.

N. W . Harris & Company announce the purchase of 
.$200,000 city of Memphis 4 percent water bonds.

T he  Illinois Trust and Savings Bank and the First N a ­
tional Bank have loaned the Chicago City Railway Co m ­
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. T he  debenture bears 5 percent interest.

T he  Illinois T rust & Savings Bank has bought $1,000,- 
000 South Park 4 percent serial bonds. T he  bonds are in 
denominations of $1,000. T he  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.

T en  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.

Winneshiek County State Bank
DECORAH, IOWA.

Capital, $100,000. Surplus and Profits, $40,000
C. J WEISER, President, E. W. D. HOLWAY, Vice Prest.
R. ALGYER, Cashier. A. ANFINSON. Teller.

REAL ESTATE MOVEMENTS IN MINNEAPOLIS.
S. T. M cK n igh t  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 
T rem ont Hotel property on the northwest corner of Sixth 
avenue south and Fourth street, the consideration being 
$15,000. T h e  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. T h e  number of large transfers last week was 
greater than usual for the summer. In addition to the 
M cK n igh t  purchase the United States Leather Company 
bought property at the corner of Ninth avenue north and 
W ashington avenue on which a two-story warehouse will 
be erected. T h e  property has a frontage of 82 feet on 
W ashington avenue and runs back 165 feet to the track­
age of the Soo Line. T h e  consideration was $15,500 or 
slightly under $200 a front foot.

T he  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.

T he  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 w eek last year amounting to 
$201,365. O f  this total a large part was accounted for by 
the issuing of the permit to the University for a four-

story building to cost $360,000, for five story brick stores 
and warehouse at 15 and 17 Sixth street south to George 
R. Lym an  to cost $54,000, and a permit to the N orthw est­
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. T he  records for the month 
just closed show permits issued amounting to $1,600,820 
and numbering 474. T he  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.
J a n u a r y  .....................................................................  $364,520 $121,550
F e b r u a r y  ...................................................................... 494,610 382,395
M a rc h  ............................................................................  870,865 866,922
A p ril ..............................................................................  884.145 1,562,827
M ay  ................................................................................  877,306 1,206,385
J u n e  .................    633,205 521,385
J u ly  ................................................................................  1,600,820 996,789

$5,635,471 $5,669,840
A m o n g  the larger structures for which permits were 

taken out during the month, in addition to those of last 
week are: Y e rx a  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.

C A N A D IA N  B A N K  ST A T E M E N T .
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)  

Winnipeg, July 28.— From the June statement of the 
Canadian banks it would appear that they are in a slightly

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

C H E E R F U L  F O R E IG N  V IE W S.
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 st atc'  
ment, with changes shown in comparison with the May 
statement and that of June, 1905, follows:

J u n e ,  M o n th ’s
1906 I n c re a s e

C a p i ta l  p a id  u p  .................... $
N o te  c irc u la t io n  ..................  69,336,505
D e p o s its  in  C a n a d a  on

n o tic e  ........... ............. 0 . . .  378,777,386
do., on  d e m a n d  .............  157,996,133

$1,068,165
5,119,183

1,K68,803
3,012,181

Y e a r s  
I n c re a s e  

$ 8.874.6^5 
7,748,045

45.0 Í0 ,239 
23,191.632

W e  calculate that Am erica  needs an excess of ex ­
ports over imports of about $400,000,000 per annum to 
cover its obligations to Europe for interest, insurance p ay­
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 m ay 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.

N E W  M E X IC A N  BAN K .
T o ta l  ....................................

D e p o s its  e ls e w h e re  .............
C all lo a n s  in  C a n a d a  .........

D o., e ls e w h e re  ................
C u r r e n t  lo a n s  C a n a d a  . . .  

do ., e lse w h e re  ................

$536,773,519
47,344,612
56,024,697
53,476,822

501,621.979
33.159,245

$4,180,984
1,060,300
2,895,091

*2,499,297
8,116,345
*426,370

$68.201,871
3,305,292

14,277,995
10,409,264
64,151,534

9,366,056

* D ec.

SO U T H E R N  B O N D S FO R  N EB R A SK A .
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

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. _ I 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. T h e  face of these bonds is $100 000.

T he  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. T h e  treasury now has $200,000 in this fund. 
W arrants  are pouring in for payment at the rate of $5,000

Mississippi and Tennessee bonds are counted good b), 
financiers. Mississippi’s bonded debt i§ $1,603,450, or .005

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 G o v­
ernment, and will be the only one of its kind in Mexico 
organized with the co-operation of large American inter­
ests.

T h e  directors in N ew  Y o r k  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 North­
w estern Bankers and Merchants. European Plan. 
R ates $1.00 and up, per day.

S H A T T U C K  ù C A P R O N ,  P ro p r ie to rs .
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The Wisconsin National Bank
O F M IL W A U K E E

C ap ita l, = $2,000,000
S u r p lu s  “ndpV;,,!u!ded - - $1,000,000

O F F I C E R S
L. J .  PETIT, P residen t HERM AN F. W OLF, Cashier
FRED ERICK  KASTEN, Vice P residen t LYM AN G. BOURNIQUE, A sst Cashier
CHAS. E. ARNOLD, 2nd Vice P residen t W. L. CH EN EY , A sst. Cashier

D I R E C T O R S

L. J .  P e tit  F rederick  K asten  R. W- H oughton Oliver C. F u ller
H erm an W. F a lk  Geo. D. V an Dyke G ustave P ab st Charles Schriber

Isaac D. A dler F ran k  L. V ance P a trick  Cudahy

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 Northw est 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: “ Assum ing 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 m ove­
ment. Deposits are fairly high and reserves are good in 
the Minneapolis banks. I 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 $l/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 t h e ‘ enterprises. A lready the Im pe­
rial Government monopolizes the camphor and tobacco in­
dustries and is reaching out to monopolize others. B y  
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. H avin g 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 w hy America should follow suit 
and go into the “ nationalization” business? T he  socialists 
demand that we shall. Even Mr. Bryan, who carefully 
distinguishes himself from the socialists, advocates p ub­
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 
of “ nationalization.” For presently we will be told how

"they do it" in Japan, just as we now are being told how 
"they do it” in Germany.

T he  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 Edw ard Russell for E v e ry b o d y ’s M agazine 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 w orking 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.

T he  statesmen of Japan know  what is good for Japan— • 
they have demonstrated as much to all the world. “ N a -
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TH E  N ATION AL BANK OF COMMERCE
OF M IN N E A P O L IS ,  M IN N E S O T A

C a p i t a l  a n d  S u r p l u s ,  = - $ 1, 3 0 0 ,0 0 0 . 0 0

Centrally Located Excellently Equipped

Conservatively ManagedWe Extend to Our Patrons the Best Service
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 socia l  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. 
A nd 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 s ignify­
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,

O F F IC E R S

S. A HARRIS, President A. A. CRANE, Cashier
F. E. KENASTON, Vice President W. S. HARRIS, Asst. Cashier
G. E. WILLIAMSON, Asst. Cashier W. F. McLANE, Asst. Cashier

how are we to fight her? B y  follow ing her example and 
“ nationalizing” ourselves, or by follow ing the bent of the 
genius of our people, as she is fo llowing hers? W h at  
bases have we upon to which to rest a “ nationalized” 
state? W e  have no Mikado whom we worship, even no 
Hohenzollern whom  we obey. W e  have no aristocracy 
such as the “Junkers” of Prussia or the “ Samurai” of Jap­
an, out of whom  wa m ay make an incorruptible and effi­
cient bureaucracy. W e  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. T h e  American system has been eminently suc­
cessful. W h en  other nations have succeeded as we have, 
it will be time enough to model our institutions upon 
theirs. B y  the creation of a bureaucracy we shall only 
hamper our own efforts without attaining the benefits 
Germany derives from her bureaucracy. B y  “ 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. T hat  energy is due 
in no small measure to the fact that it has not been regu­
lated by governmental interference. N o w  that we have 
gotten up the speed which astonishes the world, w hy 
should we damp the fires?

COUNTRY BANKS AND CROP FINANCING.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Kansas City, July 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.

-A  prominent Kansas City banker who looks on the 
situation in this light said last w eek; “ 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. T h e  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. O f  course, however, the crop-moving 
period will call for eastern money.

FINANCIAL NEWS OF WESTERN CANADA.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Winnipeg, July 30.— A  prospectus issued by a new com ­
pany entitled the “ W estern  Canneries Lim ited” has been 
the popular topic in W in n ipeg 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 W innipeg when the cattle industry should have 
a steadier and a more reliable market. M oreover 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 
very  short time this company will proceed with the erec­

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

T h e  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. T h e  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.

T h e  N o r t h e r n  B a n k ’s S ta te m e n t .
T h e  Northern Bank according to the statement issued 

by the government covering the month of June last con­
tinues to show signs of healthy expansion. A t  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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E S T A B L IS H E D  1 9 0 5

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

THE NORTHERN BANK
WINNIPEG.

Branches in all Principal Points 
in the Western Provinces

The only Bank with a Head Office in 
Western Canada

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

President
Captain Wm. Robinson,

Vice. President

J. W, deC. O’Grady,
General Manager

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

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 M ay to the end of June,— is an indication of the ex­
panding business of the west.

N e w  H o m e  f o r  Im p e r ia l  B a n k .

In a few days tenders will be let for the erection of the 
new building for the W in n ipeg branch of the Imperial 
Bank. T h e  design is in the English renaissance style, 
with a strong classic coloring. T h e  exterior walls will be 
constructed of Ohio grey  sandstone dressed, and there 
will be a moderate amount of carved ornamental work 
w rought out in strong lines. T he  main entrance will be 
from Main street and flanked on either side by  massive 
stone fluted columns. T h e  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. T h e  bank portion of the ground floor will 
have mezzaine floors and m ahogany w ood finishings. T h e  
public section of the bank will have mosaic floors and 
marble wainscottings. T h e  specificatings also call for 
mosaic floors in the lavatories, hallways, etc. T h e  walls 
of the banking room will be burlaped, and the walls of the 
other portion will be adorned with oil color decorations. 
T h e  ceiling will be decorated with artistic plaster relief 
designs. T he  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 w ay  of pillars or columns. Entrance to the two up­
per stories will be from M cD erm ot 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. T h e  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. T h e  estimated cost of the building 
has not yet  been made public. T he  competition among 
local contractors to secure the w ork is keen. T he  archi­
tects are Messrs. Darling and Pearson.

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.

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

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

CAPITAL $ 1 ,0 0 0 ,0 0 0 .0 0  SURPLUS $ 2 0 0 ,0 0 0 .0 0

U. S.
Depos=

itary

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

Correspondence invited.

OFFICERS
L. A. Goddard, President

N el ton N. Lampert, Henry R. Kent, Cashier
Vice-President Charles Fernald, Asst. Cashier

B a n k  Changes.

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

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

T he  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 m ay run up to $85,000,000. A nythin g under $90,- 
000,000 will be within the limits of the law.

ESTABLISHED 1851

IRVING NATIONAL BANK
N E W  Y O R K

Capital $1,000,000.00 
Surplus $1,000,000.00

Samuel S. Conover,
Prest.

C. F. Mattlage,
Vice Prest.

Chas. L. Farrell,
Vice Prest. 

Benj. F. Werner,
Cashier.

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

appreciate your business.
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D I R f C T O R S

A. C. ANDERSON
CHAS. W. AMES
E. H. BAILEY, President
0. H. BIGELOW
KENNETH CLARK
HAYDN S. COLE, V.-P. & Counsel
W. B. DEAN
FREDERIC A. FOGG, Vice-Prest 
JDLE M. HANNAFORD 
GEORGE W. GARDNER

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

ACTS AS

E x e c u to r , A d m in is t r a to r ,  G u a r d ia n ,  T r u s te e ,  R e c e iv e r  o r A s s ig n e e .

Guaranty Fund deposited with State Treasurer, $ 1 0 2 , 0 0 0 .
T h is  C o m p a n y  is  a u th o r iz e d  to  a c t u n d e r  a p p o in tm e n t  o f a n y  D is t r ic t  

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

D I R E C T O R S

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

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

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

Geo. Brumder, President.
Geo, P. Mayer, Vice-Pres’t. A. G. Schultz, Cashier.
M. A. Graettinger, Ass’t Cash. E. A. Reddeman, Ass’t Cash. M ILW A U K E E , W IS C O N S IN .

THE GERMANIA NATIONAL BANK,

LUTHER S . CUSHING
CARE AND MANAGEMENT OF REAL ESTATE  

3 4 6  E n d ic o lt  B u ild in g , S . PAUL.

E lw o o d  S. C o r ser , Pres. L e s t e r  B. E l w o o d , Vice-Pres.
W il l ia m  B. T u t t l e , Treas. E d w a r d  B. N ic h o l s , Secy.

Corser Investment Co.
Established 1870. Manager New York Life Building.

M O R T G A G E  L O A N S .  R E A L  E S T A T E  a n d  I N S U R A N C E  
Special attention given to Management of Estates for Non-Residents. 

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

W. Y. DENNIS, President, GEO T. HALBERT, Vice-Prest .
J. S. HOOPER, Sec  y -T r e a s .

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

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

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

MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

D. P. Jones, Pres. W. H. Davis, V-Pres. W. C. McWhinny, Sec. 4 Treas

D A V I D  P. J O N E S  & CO.
(Established 1868. Incorporated 1900)

Mortgage Loans, Real Estate and Rentals
Special attention given to management of estates of non-residents. 

Satisfactory reference to local and eastern parties.
Main Floor Bank of Commerce Building, M IN N E A P O L IS

Chas, J. Hedwall Co. l^ous8
M ortgage L o a n s  at  L o w e s t  R a t e s .

IN S U R A N C E
Placed in our Old Line Companies. Losses adjusted and 

paid at this office without discount.

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

THE FLETCHER COMPANY, (Incorporated)
B a n k  o f C o m m erc e  B u ild in g , M in n e a p o lis , N o rth w e s te rn  M a n a g e rs

W E F U R N IS H  ON R E Q U E S T  A P O L IC Y  E Q U IT A B L E  IN  FO RM  A N D  R A T E S .

Da v id  C. B e l l , Prest. Jam es B . Su t h e r l a n d , Treas.
W a l t e r  A. E g g l e s to n , Sec’y.

David C .  Bel! Investment C o .
Established 1880. MINNEAPOLIS Incorporated 1889.

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

M A N A G E R  O F  S E C U R IT Y  B A N K  B U IL D IN G

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

ST. PAUL, MINN.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive rates. Cor­
respondence invited. All loans personally inspect­
ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON,

President. Vice-President.
W. T. SUCKOWs Sec. and Treas.

A L B E R T  E . B U T L E R

BURNHAM  BUTLER & CO.
^ S T O C K S , B O N D S , G R A IN

B A N K  A  U N L IS T E D  S T O C K S

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

PERIODICAL AND  
SPECIAL EXAMINATION  
OF ACCOUNTS AND  
RECORDS.

INTRODUCTION OF 
SIMPLE & EFFICIENT  
SYSTEMS OF 
ACCOUNTING.

H. R. HAYDEN

Public Auditor and Accountant
2 1 8  C o rn  E x c h a n g e  Phone N. W. Main 693 M IN N E A P O L IS

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

Stone and Creosoted Wood Blocks for Pavement. O n e i d a  B l o c k , M i n n e a p o l i s , M i n n .
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A. B. HEPBURN, President 
A. H. WIGGIN, Vice President 
E. J. STALKER, Cashier 
S. H. MILLER, Asst. Cashier 
C. C. SLADE, Asst. Cashier 
H. K. TWITCHELL, Asst. Cashier

T i p  Chcxsc 'X a t im ta l  Irartk
OF T H E  C ITY  OF N E W  YO RK

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

C A P I T A L ...................................................- ’  $ 1 , 0 0 0 , 0 0 0
S U R P L U S  A N D  P R O F I T S  ( E A R N E D )  - - -  - 5 , 7 3 1 , 6 1 7
D E P O S I T S ......................................... - 7 2 , 2 4 3 , 2 3 3

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

BANKERS’ VIEWS ON NORTHWEST CROPS.
T he National Bank of Commerce of Minneapolis this 

week received from its correspondents in Iowa, Minneso­
ta, North Dakota  and South Dakota several hundred re­
ports on crop conditions in these states. T hese  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 overw helm ­
ing majority of the letters are of a character to indicate 
a harvest of unusual proportions. T he  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 N orthw est 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 Iowa there is the promise of a good corn crop as­
suming that conditions continue as favorable as they have 
been up to date. O f  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 I look for a fall and 
winter of unusual business activity. I can see nothing at 
the moment to interfere with a continuance of the present 
prosperity of the Northwest. W e  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.
(S p e c ia l C h ic ag o  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Chicago, July 30.— T he 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 L orim er because the latter amended the Beveridge 
meat inspection bill. T he  daily N ew s supported the meat 
agitation and lent its powerful support to the demand for 

legislation.
N o w  that the legislation has been secured, the Daily 

N ew s 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.

“ T he  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. 
T he  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 W ilson  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.”

L a s t  S ta te  W o rs e  T h a n  F i r s t .

T his 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. W e  wonder, whether, had 
the Daily  N e w s ’ foresight been equal to its “ hindsight,”

it would have been so energetic in its effort for meat in­
spection legislation. B y  attacking on the evidence of 
“ socialogists” Ch icago ’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.”

T o  be sure the Daily  News and T h e  Tribune, following 
the lead, thunder for stricter state laws and more ade­
quate state inspection. T he  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. T hen 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.— W h o  is to blame for that blessed consumma­
tion?

P a c k e rs  a t  a D is a d v a n ta g e .

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 N ew s 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. W h y ?  
Because the small butcher can be “ insanitary” and “ filthy.”

Chicago was getting pretty good meat. L arge  con­
cerns, who have science and economy, of necessity are 
cleaner than small slaughter houses. A nd we have now 
the testimony of John Brisben W alker, 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 W a s h ­
ington, received no acknowledgement from Washington.Digitized for FRASER 
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TH E  FIR ST N ATION AL BANK OF FARGO
ROBT, JONES, President 
E. J. WEISER, Vice=President

FRED A. IRISH, Cashier 
S. H. MANNING, AuditorF A R G O ,  N O R T H  D A K O T A .

Capital and Surplus, $250,000. Depository of the United States.
T h e  O ld e s t a n d  L a rg e s t B a n k  in  th e  S ta te . S en d  us y o u r NO R I I I  D A K O TA  b u s in e s s .

AMAZING GROWTH OF SEATTLE’S BANKS.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)  

Seattle, July 28.— T he 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. W hile  the record 
of deposits in a dozen of the c ity ’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 grow th of the 
business of the city, which it reflects. T he  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.

T h e  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.

T h e  growth of bank deposits as shown in statements 
published in the Seattle Tim es this week, has been as fol­
lows: _ , _

A m e r ic a n  S a v in g s  B a n k  &  T r u s t  Co.
Y e a r  e n d in g —

D e x t e r  H o r t o n  &  Co.

w ly f lT ' Y  ........................................................
M ay  31, 1902   4,662,646.86

M ay  31 1905 .........................................................................................  5,615,482.47
M ay  31, 1906 .......................................................................................... 8,908,717.42

F i r s t  N a t io n a l  B a n k .
Y e a r  e n d in g — . D e p o s its .

J u ly  1, 1897 ........................................................................................... $359,393.00
J u ly  1, 1991   1,545,085.00
J u ly  1, 1902 ........................................................................................... 2,090,350.00
J u ly  1, 1903 ..........................................................................................  2,179,508.00
J u ly  1 1904 ........................................................................................... 1,601,317.00
J u ly  1 1905   1,781.740.00
J u ly  1, 1906 ..........................................................................................  2,449,944.09

T h e  N a t io n a l  B a n k  o f  C om m e rce .
Y e a r  e n d in g —  D e p o s its .

J u ly  23, 1897   $400,561.92
J u ly  15, 1901 .......................................................................................... 2,091,554.73
J u ly  16, 1902 .......................................................................................... 2,332,133.53
J u n e  9, 1903   3,158,307.59
J u n e  9, 1904 ....................................................................................... • 2,584,800.57
M ay  29, 1905 .........................................................................................  2,730,648.18
J u ly  2, 1906   9,124,632.49

D e p o s its  o f 1906 in c lu d e  th o s e  of th e  W a s h in g to n  N a tio n a l  
B a n k , th i s  b a n k  h a v in g  c o n s o lid a te d  w ith  th e  N a tio n a l  B a n k  of 
C o m m e rc e  o n  J u n e  25, 1906.

N o r t h w e s t  T r u s t  &  Safe  D ep o s i t  Co.
Y e a r  e n d in g —  D e p o s its .

D e c e m b e r  31, 1901 ............................................................................ $8,504.24
D e c e m b e r  31, 1902 ............................................................................ 95,664.45
D e c e m b e r  31, 1993 ............................................................................ 170,786.28
D e c e m b e r  31. 1904 ..............................................................  313,132.57
O c to b e r  21, 1905 ................................................................................. 531,043.53
J u n e  18, 1906 .......................................................................................  1,063,619.39

P u g e t  Sound  N a t io n a l  B a n k .
Y e a r  e n d in g —  D e p o s its .

J u ly  1, 1897   $821,759.91
J u ly  1 1901 ...........................................................................................  2,664,865.05
J u ly  1, 1902   3,491.987.86
J u ly  1, 1903 ........................................................................................... 3,532,226.43
J u ly  1, 1904   3,594,092.54
J u ly  1, 1905 ...........................................................................................  4.416,263.04
J u ly  20, 1906 .......................................................................................  7,407,043.34

T h e  S c a n d in a v ia n  A m e r ic a n  B a n k .
Y e a r  e n d in g —  D e p o s its .

M ay  31, 1897   $170,594.08
M ay  31, 1901 ........................................................................................  1,599,315.92
M a y  31, 1902 ......................................................................................... 1,757,863.03
M ay  31, 1903   2,346.329.96
M ay  31, 1904 ......................................................................................... 2,621,235.82
M ay  31. 1905   3.433,544.03
N o v e m b e r  9, 1905 ..............................................................................  4,741,837.85
J a n u a r y  29, 1906 ............................................................................... 4,919,571.92
A p ril 6. 1906 ............................................ . . " ............... ......................  5,784,295.26
J u n e  18, 1906 ..........................   6,028,605.80

S e a t t le  N a t io n a l  B a n k .
Y e a r  e n d in g —  D e p o s its .

J u ly  20, 1896 ...............................................................................................  $70,000
J u ly  29, 1901   1,515,000

J u ly  20, 1902     2,065,000
Ju}y  20, 1903   2,200,000
J u ly  20, 1904 ................................................................................................  3,102,000
J u ly  29, 1905     3,435,000
J u ly  20, 1906 ................................................................................................  4,910,000

S ta te  B a n k  o f  S e a t t le .
Y e a r  e n d in g —  D e p o s its .

A u g u s t  25, 1905 ..............................................................................  $141 524 41
J u ly  18 1906   m js O Y e S

B a n k  o p e n ed  fo r  b u s in e s s  J u ly  24, 1905.
U n io n  S a v in g s  &  T r u s t  C om p a n y .

D e p o s its .
J u n e  30’ 1965 .......................................................................................  $501,675.52
J u n e  30, 1996 ........................................................................................ 2,120,983.68

, r W a s h in g to n  N a t io n a l  B a n k .
T„y®a<fo ei?s97S—  D e p o s its .
T n l v  1 5  l o r n  ................................................................................................................................ $ 7 0 5 , 6 2 3 . 2 7

+i o r  1906 a J e in c lu d e d  u n d e r  th e  N a t io n a l  B a n k  of
C o m m e rc e , th e s e  tw o  b a n k s  h a v in g  b een  c o n s o lid a te d  on  J u n e

W a s h in g to n  T r u s t  C o m p a n y .
S eIte a r i eni90n4S~  D e p o s its ,
s l o t  1 1905 ........................................................................................ $1,143.680.00
j S U U J *  l i f h 7oi'SS

B a n k  o p e n ed  fo r  b u s in e s s  A u g u s t  24, 1903.
E x p la n a t io n s  b y  B a n k  O f f ic ia ls .

A m o n g  the interviews with local bankers relative to 
the grow th of deposits published in the Times, are the 
io llow m g:

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 
ti lbutary 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.

T he  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. 1 he 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.

A la s k a n  and O r ie n ta l  T ra d e .
James F. Lane, Cashier Scandinavian-American Bank 

— I 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.

P r o s p e r i t y  in  A l l  L in e s  o f  Bus iness.
John Schram, Treasurer W ashington Tru st  Company 

— There are several contributory factors in the large in­
crease of deposits in the Seattle banks. T he  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. T he  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 b y  the ton, 
and has assisted materially in the development of our 
banks. T he  Oriental trade, our grow in g 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 Thom as B. Paton of the N ew  York bar, for delivery before the North Dakota Bankers’ A s­

sociation at Fargo.
T h e  p r e s e n t  m o v e m e n t fo r  a  b e t t e r  b ill  o f la d in g  s e c u r i ty  

h a d  i t s  o r ig in  in  th e  a p p o in tm e n t ,  a t  th e  l a s t  c o n v e n t io n  o f th e  
A m e r ic a n  B a n k e r s ’ A ss o c ia tio n , o f a  s p e c ia l c o m m it te e  on  b ills  
o f la d in g , o f w h ic h  M r. L e w is  E . P ie rs o n , of N e w  Y o rk , is  
c h a i rm a n .  N u m e ro u s  lo s se s  u p o n  b ill of la d in g  lo a n s  h a d  
b ro u g h t  m a n y  b a n k e r s  to  a  re a l iz a t io n  t h a t  th e  p r e s e n t  b ill of 
la d in g  is, in  m a n y  in s ta n c e s ,  w o r th le s s  a s  a  s e c u r i ty  a n d  t h a t  
if  th e  b u s in e s s  of m a k in g  a d v a n c e s  to  s h ip p e r s  a n d  o th e r  c o m ­
m e rc ia l  d e a le r s  u p o n  th e  s e c u r i t y  of th e  p r o p e r ty  r e p r e s e n te d  
b y  th e  b ill o f la d in g  is  to  be  c o n t in u e d  w ith  a n y  d e g re e  of 
s d fe ty ,  s o m e th in g  m u s t  be  d o n e  to  im p ro v e  th e  s i tu a t io n .

T h e  c o n d itio n  n o w  is  th is :  O u r a g r ic u l tu r a l  a n d  m a n u ­
f a c tu r e d  p ro d u c ts  n o w  a p p ro x im a te  tw e n ty  b illio n  d o lla rs  a n ­
n u a lly ,  th e  g r e a t e r  b u lk  o f w h ic h  is  e n t r u s te d  to  c o m m o n  c a r ­
r ie r s  a n d  s h ip p e d  a c r o s s  s t a t e  lin e s . T h e  c a r r i e r  is s u e s  to  th e  
s h ip p e r  a  r e c e ip t  fo r  th e  g o o d s  a n d  a  c o n t r a c t  to  c a r r y  a n d  d e ­
l iv e r  to  th e  p e rs o n  to  w h o m  th e y  a r e  s e n t,  k n o w n  a s  a  b ill of 
la d in g . T h e  s h ip p e r  c a n n o t  go  w ith  h is  g o o d s  to  s ee  t h a t  th e y  
a re  s a f e ly  c a r r ie d  a n d  p ro p e r ly  d e liv e re d , so  h e  t a k e s  a  w r i t ­
te n  r e c e ip t  a n d  c o n t r a c t  f ro m  th e  c a r r ie r  t h a t  h e  w ill c a r r y  a n d  
d e liv e r . In  i t s  o r ig in a l  fo rm , k n o w n  a s  th e  s t r a ig h t  b ill of 
la d in g , th e  c o n t r a c t  is  fu lf illed  b y  th e  c a r r i e r  w h e n  h e  m a k e s  
d e liv e ry ; i t  is  no  p a r t  o f h is  d u ty  to  ca ll fo r  th e  s u r r e n d e r  of 
th e  s t r a i g h t  b ill of la d in g .

T h e  s t r a i g h t  b ill o f la d in g  d o e s  n o t  a n s w e r  th e  s h ip p e r ’s 
p u rp o s e s  w h e n  h e  w a n ts  to  r e ta in  c o n tro l  o f th e  g o o d s  u n t i l  
th e y  a r e  p a id  fo r , o r  w h e n  h e  w a n ts  to  b o rro w  m o n e y  u p o n  a  
s h ip m e n t,  fo r  th is  d o c u m e n t d o es  n o t  c a r r y  a n y  t i t l e  to  th e  
goods.

T o  m e e t  th e  n e c e s s i t ie s  of s h ip p e r s  in  th e s e  p a r t ic u la r s ,  th e  
c a r r i e r s  a r e  in  th e  h a b i t  o f i s s u in g  a  b ill o f la d in g  d ra w n  to  
o rd e r  o f s h ip p e r  o r  a s s ig n s  b y  w h ic h  th e y  c o n t r a c t  to  r e q u ir e  
th e  p ro d u c t io n  a n d  s u r r e n d e r  o f th e  b ill of la d in g  b e fo re  d e ­
liv e r in g  th e  goods. C la u se  9 on  th e  b a c k  o f th e  u n ifo rm  b ill of 
la d in g  e x p re s s e s  th is  c o n t r a c t :

“ If  th e  w o rd  ‘o r d e r ’ is  w r i t t e n  h e re o n  im m e d ia te ly  b e fo re  
o r  a f t e r  th e  n a m e  o f th e  p a r ty  tQ w h o se  o rd e r  th e  p r o p e r ty  is 
c o n s ig n e d , w i th o u t  a n y  c o n d itio n  o r l im i ta t io n  o th e r  th a n  th e  
n a m e  of a  p a r ty  to  b e  n o tif ie d  o f th e  a r r i v a l  o f th e  p ro p e r ty ,  
th e  s u r r e n d e r  o f th is  b ill of la d in g , p ro p e r ly  In d o rse d , s h a ll  
be  r e q u i r e d  b e fo re  th e  d e liv e ry  o f th e  p r o p e r ty  a t  d e s t in a t io n .  
I f  a n y  o th e r  t h a n  th e  a f o r e s a id  fo rm  of c o n s ig n m e n t  is  u s e d  
h e re in ,  th e  s a id  p r o p e r ty  m a y , a t  th e  o p tio n  of th e  c a r r ie r ,  be  
d e liv e re d  w i th o u t  r e q u i r in g  th e  p ro d u c t io n  o r  s u r r e n d e r  of th is  
b ill of la d in g .”

T h e  d e s ig n  o f th e  o rd e r  b ill is  t h a t  th e  t i t l e  o r  r ig h t  to  
c o n tro l  a n d  re c e iv e  th e  go o d s, s h a ll  r e s t  in  th e  h o ld e r , th e  
o r ig in a l  s h ip p e r  o r  h is  in d o rs e e . U p o n  a  s t r a ig h t  b ill, th e  c a r ­
r i e r  d e liv e rs  th e  g o o d s  to  th e  c o n s ig n e e  th e r e in  n a m e d  a n d  
h is  d u ty  is  p e r fo rm e d  w i th o u t  t a k in g  u p  th e  b ill;  b u t  u p o n  a n  
o rd e r  b ill, th e  d u ty  o f th e  c a r r i e r  is  to  d e liv e r  o n ly  to  th e  
h o ld e r  o f th e  b ill b y  p ro p e r  in d o r s e m e n t  a n d  to  r e q u i r e  i ts  
s u r r e n d e r .  T h e  r ig h t  to  re c e iv e  th e  g o o d s g o es  to  th e  h o ld e r  of 
th e  b ill. A  s h ip p e r  w h o  d e s ir e s  a  p u r c h a s e r  o f h is  g o o d s  to  
m a k e  th e  p a y m e n t  b e fo re  h e  re c e iv e s  th e m , ta k e s  a  b ill to  
s h ip p e r ’s o rd e r ,  a t t a c h e s  th is  b ill to  a  s ig h t  d r a f t  w h ic h  h e  f o r ­
w a rd s  fo r  co lle c tio n , th e  d r a f t  is  p r e s e n te d  to  th e  p u r c h a s e r  a t  
d e s t in a t io n ,  a n d  in  o rd e r  to  g e t  th e  g o o d s fo r  w h ic h  h e  h a s  b a r ­
g a in e d , h e  m u s t  p a y  th e  d r a f t  a n d  a c q u i r e  th e  b i l l ’ w ith o u t  
w h ic h  h e  c a n n o t  o b ta in  th e  goods. W h e n  th e  n e c e s s i t ie s  o f th e  
s h ip p e r  a r e  s u c h  t h a t  h e  c a n n o t  w a i t  fo r  h is  m o n e y  u n t i l  th e  
g o o d s  h a v e  a r r iv e d  a t  d e s t i n a t io n  a n d  th e  d r a f t  is  p re s e n te d  
a n d  p a id , h e  o b ta in s  a  lo a n  f ro m  h is  lo ca l b a n k e r  b y  w a y  of 
p u rc h a s e  o r  d is c o u n t  of h is  d r a f t  u p o n  p le d g e  o f th e  b ill of 
la d in g , w h ic h  h e  g e n e r a l ly  in d o rs e s  in  b la n k , a n d  th e  b a n k  th e n  
fo r w a rd s  th e  d r a f t  a n d  s e c u r i ty  a n d  th e  c o lle c tio n  is  m a d e  on  
th e  b a n k ’s  a c c o u n t.

T h is  is  th e  w a y  in  w h ic h  th i s  b u s in e s s  is  d o n e  a n d  so  n e c e s ­
s a r y  a r e  th e  a d v a n c e s  of b a n k e r s ,  e sp e c ia lly  to  th e  s m a ll s h ip ­
p e rs  of th e  c o u n try  w h o  h a v e  n o t th e  c a p i ta l  to  c a r r y  t h e i r  o w n  
s h ip m e n ts  b u t  m u s t  do  b u s in e s s  w ith  th e  m o n e y  of th e  b a n k s , 
t h a t  i t  h a s  b e en  c o n s e rv a t iv e ly  e s t im a te d  t h a t  tw o  a n d  a  h a lf  
b illio n s  o f d o lla rs  a r e  a n n u a l ly  lo a n e d  b y  th e  b a n k s  u p o n  b ill 
o f la d in g  s e c u r i ty .  O u r v a s t  g r a in  a n d  c o tto n  c ro p s  a r e  m o v ed  
a n d  f in a n c e d  in  t h i s  w a y  a n d  th e  s a m e  is  t r u e  of lu m b e r  a n d  
s h in g le s ,  n u m e ro u s  p r e p a r e d  a n d  c a n n e d  p ro d u c ts  a n d  v a r io u s  
a r t ic le s  of m a n u fa c tu re .

N o w  w h y  is  th e  o rd e r  b ill o f la d in g  n o t  a  s u ff ic ie n t s e c u r i ty ?  
T h e  c o u r ts  of th e  c o u n try  re c o g n iz e  th e  t r a n s f e r a b i l i ty  of s u c h  
b ills  a n d  w h ile  th e y  r e fu s e  to  h o ld  th e m  n e g o tia b le ,  th e  s a m e  
a s  a  b ill of e x c h a n g e , th e y  do h o ld  t h a t  th e  in d o r s e m e n t  of 
s u c h  a  b ill c a r r ie s  to  th e  in d o rs e e  th e  t i t l e  to  th e  p ro p e r ty  
a n d  th e  r ig h t  to  re c e iv e  i t  f ro m  th e  c a r r ie r ,  a n d  t h a t  i t  is  th e  
d u ty  of th e  c a r r i e r  to  d e liv e r  th e  g o o d s  o n ly  to  th e  h o ld e r  of 
th e  b ill, fo r  b r e a c h  o f w h ic h  d u ty  h e  w ill b e  re sp o n s ib le .  In  
so m e  e ig h te e n  s ta t e s ,  a lso , th e  le g is la tu r e s  h a v e  e n a c te d  la w s, 
in  v a r y in g  p h ra s e o lo g y , d e c la r in g  b ills  o f la d in g  n e g o t ia b le  in  
th e  s a m e  m a n n e r ,  o r  to  l ik e  e x te n t ,  a s  b ills  o f e x c h a n g e , w h ic h  
s t a t u t e s ,  h o w e v e r , th e  c o u r ts  r e fu s e  to  c o n s tr u e  a s  c o n fe r r in g  
u p o n  o rd e r  b ills  o f la d in g  a ll th e  a t t r i b u t e s  o f n e g o tia b le  i n ­
s t r u m e n ts  fo r  th e  p a y m e n t  o f m o n ey .

B u t  n o tw i th s ta n d in g  a ll  th is ,  th e  o rd e r  b ill o f la d in g  is  n o t  up  
to  th e  s ta n d a r d  a s  a  s e c u r i t y  a n d  i t  d o e s  n o t  p ro p e r ly  o r  su ffi­

c ie n t ly  s a f e g u a r d  th e  v a s t  fu n d s  w h ic h  a r e  lo a n e d  u p o n  p le d g e  
o f s u c h  d o c u m e n ts .  W e r e  a ll  m e n  h o n e s t ,  i t  w o u ld  do  v e ry  w e ll 
a s  i t  is ;  b u t  u n f o r tu n a t e ly  th e  f r a u d  a n d  th e  fo r g e r  a r e  to o  
o f te n  fo u n d  in  o u r  m id s t  a n d  th e  e x is t in g  b ill of la d in g  is  h is  
g o ld en  o p p o r tu n i ty .

M a n y  in s ta n c e s  o f f r a u d  a n d  f o r g e r y  a t t e s t e d  b y  a  re c o rd  
o f n u m e ro u s  lo s s e s  s u ffe re d  b y  th e  b a n k s  in  th e s e  w a y s  le d  to  
th e  d e te r m in a t io n  on  th e  p a r t  o f th e  b a n k e r s ’ c o m m it te e  on 
b ills  o f la d in g  to  do s o m e th in g , w i th o u t  u n n e c e s s a ry  d e la y  to  
im p ro v e  a n d  s t r e n g th e n  th e  b ill of la d in g  a s  a  s e c u r i ty .  T h e  
f i r s t  th o u g h t  w a s  to  re a c h ,  if p o ss ib le , a n  a g r e e m e n t  w ith  th e  
c a r r ie r  b y  w h ic h  h e  w o u ld  p u t  f o r th  a  m o re  p e r f e c t  d o c u m e n t. 
B u t  th e  c a r r i e r  w a s  coy ; h e  w o u ld  l is te n , h e  w o u ld  a c c o rd  th é  
c o u r te s y  of a  h e a r in g ,  b u t  h e  w o u ld  n o t  e n te r  in to  a  b in d in g  
c o n fe re n c e . W ith o u t  m o re  ado , a f t e r  c o n s id e ra b le  c a r e  a n d  
th o u g h t ,  a  fo rm  of la w  w a s  d r a f te d  d e s ig n e d  to  r a is e  th e  s t a n d ­
a r d  of th e  b ill o f la d in g  a s  a  b a n k a b le  s e c u r i t y  a n d  to  re m o v e  
th e  m o s t  s e r io u s  c a u s e s  of lo ss  f ro m  w h ic h  th e  b a n k s  h a v e  
s u ffe re d , w h ic h  w a s  in tr o d u c e d  in  c o n g re s s  in  b o th  h o u s e  a n d  
s e n a te  on  th e  2 8 th  o f F e b r u a r y  a n d  1 s t of M arch , 1906 r e ­
s p e c tiv e ly .

T h e  b ill w a s  d ra w n  o n  th e  th e o ry  of m a k in g  a  b ill o f la d in g  
n e g o tia b le  a n d  c a r r y  a b s o lu te  t i t l e  to  th e  b o n a  fide h o ld e r  fre e  
f ro m  e q u i t ie s  b e tw e e n  th e  o r ig in a l  p a r t ie s .  Of c o u rs e  a  b ill of 
la d in g  co u ld  n o t  b e  m a d e  a  n e g o t ia b le  s e c u r i t y  to  th e  s a m e  e x ­
t e n t  a s  a  g o v e rn m e n t  b o n d , a s  th e  p r o p e r ty  c o v e re d  is  a lw a y s  
s u b je c t  to  lo s se s  f ro m  w h ic h  th e  c a r r ie r  is  e x a m p te d — a c t s  of 
G od o r  th e  p u b lic  e n e m y  o r  o th e r  m a t t e r s  o f c o n t r a c t  e x e m p ­
t io n — s ti l l  a s  to  th e s e  m a t t e r s  th e  b a n k e r  g e n e r a l ly  h a s  re c o u rs e  
u p o n  th e  s h ip p e r ,  fo r  d e s t r u c t io n  of tb ^  p r o p e r ty  a’n d  f r a u d  
a n d  in s o lv e n c y  o f th e  s h ip p e r  do n o t u s u a l ly  c o n cu r .

T h e  m a in  f e a tu r e  o f th is  p ro p o s e d  a c t  w e re  th e s e :  M a k ­
in g  b ills  o f la d in g  d ra w n  to  o rd e r— th e  w o rd s  “ o rd e r  o f” 
b e in g  r e q u ir e d  to  b e  p r in t e d  b e fo re  th e  n a m e  of th e  s h ip p e r  o r  
o th e r  p a r ty — n e g o tia b le  b y  in d o r s e m e n t  a n d  d e liv e ry  in  th e  
s a m e  m a n n e r  a s  n e g o tia b le  in s t r u m e n ts  fo r  th e  p a y m e n t  of 
m o n ey , c a r r y in g  to  e v e ry  b o n a  fide h o ld e r  a b s o lu te  t i t l e  to  th e  
p r o p e r ty  a n d  to  th e  bill, f r e e  f ro m  p r io r  e q u it ie s .  In  a d d i t io n  
to  a n d  in  a id  of th is  b ro a d  p ro v is io n  o f n e g o t ia b i l i ty ,  th e  a c t  f u r ­
th e r  sp ec if ic a lly  p ro v id e d  t h a t  th e  c a r r i e r  m u s t  ta k e  u p  th e  b ill 
u p o n  d e liv e ry  o f th e  p ro p e r ty  a n d  t h a t  th e  b ill w o u ld  be n e g o ­
tia b le  u n t i l  t a k e n  u p  a n d  c an c e lle d , n o tw i th s ta n d in g  a  p r io r

Illinois Trust and Savings Bank  
C H I C A G O

and Surplus $ 1 0 , 8 0 0 , 0 0 0

Interest Allowed on Savings and Checking 
Accounts.

E S T A B L I S H E D  1 8 5 3

TH E O R IE N T A L  BANK
O F  N E W  Y O R K

182=184 Broadway
Branch, Bowery and Grand Street

Capital $750,000.00 Surplus and Profits, $1,100,000.00

R. W. JONES, JR ., President

NELSON G. AYRES, 1st Vice President
LUDW IG N ISSEN, )
ERSKINE HEWITT, > Vice Presidents 
CHARLES J. DAY, j

GEO. W. ADAMS, Cashier

R. B. ESTERBROOK, A sst. Cashier

E s p e c ia lly  E q u ip p e d  fo r  H a n d lin g  
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The First National Bank of Minneapolis
U N I T E D  S T A T E S  D E P O S I T O R Y

S T A T E M E N T  O F C O N D I T I O N  JU N E , 18, 1 9 0 6 .

R E S O U R C E S .

L o a n s  a n d  d is c o u n ts  .....................................................$10,755,943.98
R a i lro a d  a n d  o th e r  b o n d s  ....................................  494,000.00
Unit-e'd S t a te s  b o n d s , a t  p a r  ..............................  1,050,000.00
C C a sh  on  h a n d  a n d  d u e  f ro m  b a n k s  ................ 3,655,975.92
B a n k  b u ild in g  .................................................................  287,633.86

L IA B IL IT IE S .

C a p i ta l  s to c k  ...........................................................  $2,000,000.00
S u rp lu s  a n d  u n d iv id e d  p ro f its  ..............................  1,671,206.43
C irc u la tio n  ,   870,395.00
D e p o s its  .................   11,501,952.33
U n ite d  S ta te s  B o n d  A c c o u n t ............................... 200,000.00

$16,243,553.76 $16,243,553.76

OFFICERS
F. M . PRINCE, President C. T .  JA F F R A Y , Vice-President GEO. F. O RDE, Cashier

D. M ACK ERC H A R, Asst. Cashier E R N E ST  C. BRO W N. Asst. Cashier

d e liv e ry  to  th e  le g a l o w n e r ;  t h a t  th e  b ill s h o u ld  b e  c o n c lu s iv e  
e v id e n c e  a g a i n s t  th e  is s u in g  c a r r ie r  t h a t  th e  g o o d s h a d  b e e n  r e ­
c e iv ed ; t h a t  u n a u th o r iz e d  o r f r a u d u le n t  a l t e r a t io n s  sh o u ld  be 
vo id , in  w h ic h  e v e n t  th e  b ill sh o u ld  s ta n d  a s  o r ig in a lly  d ra w n ;  
t h a t  th e  c a r r i e r  w h o  is s u e d  a  b ill to  a  s h ip p e r  w h o  h a d  no  t i t l e  
to  th e  g o o d s  w a s  lia b le  on  th e  b ill to  a  b o n a  fide h o ld e r ;  a n d  
th e  a c t  c o n ta in e d  a  f u r th e r  p ro v is io n  t h a t  th e  p le d g e e  of a  
b ill a s  c o l la te r a l  s e c u r i ty  sh o u ld  n o t  be  lia b le , a s  a n  o w n e r  
w o u ld , b y  w a y  of w a r r a n t in g  th e  g e n u in e n e s s  of th e  b ill o r 
th e  q u a n t i ty ,  q u a l i ty  o r  c o n d itio n  o f th e  p r o p e r ty — th is  to  m e e t  
th e  lo ca l c o n d itio n s  in  th e  th r e e  s t a t e s  of A la b a m a , N o r th  C a r o ­
l in a  a n d  M is s is s ip p i w h e re in  s u c h  l ia b i l i ty  h a s  b e e n  ju d ic ia lly  
d e c la re d . C la u se s  w e re  a lso  in s e r te d  m a k in g  a n y  in c o n s i s te n t  
p ro v is io n s  in  a  b ill of la d in g  vo id , r e q u i r in g  th e  c a r r ie r  to  
is s u e  s u c h  a  n e g o tia b le  b ill u p o n  r e q u e s t  of a  s h ip p e r ,  u n d e r  
p e n a l ty  o f re fu s a l ,  a n d  to  m a k e  no  a d d i t io n a l  c h a rg e  th e re fo r ;  
a n d  a lso  p ro v id in g  a  fo rm  of n e g o tia b le  bill.

U n d e r  s u c h  a  law , i t  is  s een , th e  s e r io u s  c a u s e s  of lo s s  w h ic h  
I  h a v e  s ta t e d  w o u ld  b e  la rg e ly  re m o v e d . T h e  c a r r ie r  w o u ld  be 
l ia b le  fo r  th e  f a ls e  b ill is s u e d  by  f r a u d  o r m is ta k e  of h is  f r e ig h t  
a g e n t .  T h e re  c o u ld  b e  n o  c h a n g e  of a  s t r a ig h t  to  a n  o rd e r  b ill 
b y  m e re  w r i t i n g  o f th e  w o rd  “ o r d e r ” on  th e  s t r a i g h t  b ill, a s  
o rd e r  of m u s t  b e  p r in te d  on  th e  b ill w h e n  i t  is  is su e d . A  f r a u d u ­
le n t  m a te r ia l  a l t e r a t io n  w o u ld  no  lo n g e r  a v o id  th e  b ill c o m ­
p le te ly  b u t  i t  w o u ld  b e  good  a s  o r ig in a lly  d ra w n , a n d  b y  p ro -  
v id in g  a  u n ifo rm  fo rm  of s im p le  d e s ig n  b u t  c o n ta in in g  a ll th e  
n e c e s s a ry  e s s e n t ia ls ,  a l t e r a t io n  w o u ld  b e  le ss  easy^ a n d  no  
m o re  l ik e ly  to  o c c u r  t h a n  u p o n  a  fo rm  of d r a f t  o r b ill of e x ­
c h a n g e .

T h e  m a jo r i ty  of th e  m e m b e rs  of th e  h o u s e  c o m m itte e ,  if m y  
p e rs o n a l  ju d g m e n t  is  n o t  a t  fa u l t ,  w e re  fa v o ra b le  to  th e  e n ­
a c tm e n t  of a  b ill to  a c c o m p lis h  th e  o b je c ts  p ro p o se d . S u c h  
o b je c tio n s  a n d  c r i t ic is m s  a s  w e re  m a d e  w e re  m o re  w ith  r e f e r ­
e n c e  to  p e r f e c t in g  a  f a i r  a n d  j u s t  m e a s u re  t h a n  f ro m  th e  
s ta n d p o in t  of u n q u a lif ie d  o p p o s itio n . T h e  c a r r ie r s  w e re  r e p ­
r e s e n te d  in  so m e  fo rc e  a t  th i s  h e a r in g . T h e  b a n k e r s  h a d  see n  
t h a t  th e  c a r r i e r  w a s  a v e r s e  to  b e in g  c o a x e d ; b u t  m u c h  le ss  d id  
h e  r e l is h  b e in g  d r iv e n . A  s t a t e m e n t  w a s  m a d e  on  b e h a l f  of 
th e  e a s te r n  c a r r ie r s  of th e  h o p e  a n d  e x p e c ta t io n  t h a t  th e  
th r e e  in t e r e s t s — s h ip p e r s ,  c a r r ie r s  a n d  b a n k e r s — co u ld  m e e t 
a n d  a g re e  u p o n  a ll th e  e s s e n t ia l  p o in ts  of a  n e g o tia b le  b ill 
o f la d in g , f a i r  to  a ll  p a r t ie s ,  u p o n  w h ic h  a ll  co u ld  u n i te  m  
u rg in g  i t s  p a s s a g e  by  c o n g re ss .  T h e  h e a r in g  w a s  th e re fo re  
a d jo u rn e d  to  a w a i t  f u tu r e  d e v e o p m e n ts .  N o  s u c h  m e e t in g  
h a s  a s  y e t  t a k e n  p la c e  a n d  c o n g re ss  h a s  n o w  a d jo u rn e d .

In  m y  o p in io n  th e  r a d ic a l  c h a n g e s  to  be  m a d e  in  th e  a c t  
a s  in tr o d u c e d  in  c o n g re s s  a r e  in  th e  c o m p u ls o ry  f e a tu r e  a n d  
in  th e  p ro v is io n  m a k in g  th e  c a r r ie r  l ia b le  a n d  fo re c lo s in g  th e  
o w n e r ’s t i t l e  w h e re  a  b ill r e p r e s e n t s  s to le n  p ro p e r ty .  I n s te a d  
o f e n a c t in g  t h a t  th e  c a r r i e r  m u s t,  u p o n  r e q u e s t ,  is s u e  a  b ill 
o f la d in g  h a v in g  th e  n e g o tia b le  a t t r i b u t e s  p ro v id e d , th e  n a ­
tu r e  o f th e  la w  sh o u ld  b e  o n e  t h a t  w h e n e v e r  th e  c a r r i e r  i s ­

s u e s  a  b ill o f la d in g , d ra w n  to  o rd e r ,  i t  s h a l l  b e  n e g o tia b le  
a s  p ro v id e d  b y  th e  a c t .  T h e  c a r r ie r  is  n o t c o m p e lled  to  is s u e  
a  n e g o tia b le  b ill of la d in g ; b u t  if  h e  d o es  so, i t  is  n e g o tia b le  
a n d  th e  p u r c h a s e r  is  p r o te c te d  a s  p ro v id e d . U n d e r  s u c h  a  law , 
th e  b a n k e r  c a n  re fu s e  to  a c c e p t  a s  c o l la te r a l  a n y  b ill o f l a d ­
in g  t h a t  is  n o t d ra w n  to  o rd e r— th e  s a m e  a s  h e  w o u ld  re fu s e  
to  d is c o u n t  fo r  th e  p a y e e  a  n o n -n e g o tia b le  n o te —a n d  th e  
in te r e s t s  a n d  r e q u i r e m e n ts  of th e  s h ip p e r  w ill c o m p e l th e  
c a r r i e r  to  is s u e  n e g o t ia b le  b ills  in  n e e d e d  c a s e s .  T h e  p ro v is io n  
m a k in g  th e  b ill c o n c lu s iv e  e v id e n c e  a g a i n s t  th e  c a r r i e r  of th e  
r e c e ip t  of th e  g o o d s  d e s c r ib e d  in  a ll  c a s e s  is  s u s c e p t ib le  of 
a m e n d m e n t  in  a  w a y  f a i r  a n d  j u s t  to  b o th  c a r r ie r  a n d  b a n k e r .  
G e n e ra lly  s p e a k in g  th e  c a r r ie r  is  n o t  n o w  lia b le  fo r  a  f r a u d u ­
le n t  b ill is s u e d  b y  a  f r e ig h t  a g e n t  a n d  th i s  is  a  j u s t  a n d  f a i r  
r e s p o n s ib i l i ty  w h ic h  s h o u ld  b e  im p o s e d  u p o n  h im . B u t  w h e re  
th e  s h ip p e r  h im s e lf  lo a d s  th e  g o o d s o r  f a ls e ly  r e p r e s e n ts  
th e m  to  th e  c a r r i e r  a n d  th e  l a t t e r  h a s  no  o p p o r tu n i ty  fo r  
in s p e c tio n , b u t  m u s t  t a k e  th e  s h ip p e r ’s w o rd  a s  to  c o u n t, 
w e ig h t,  c h a r a c t e r  of g o o d s a n d  th e  lik e , th e  c a r r i e r  c a n  And 
p ro te c t io n  e i th e r  b y  re fu s in g  to  is s u e  a  n e g o tia b le  b ill in  a n y  
c a s e  w h e re  h e  c a n n o t  k n o w  t h a t  th e  d e s c r ip t io n  of g o o d s is  
t r u t h f u l  o r  th e r e  c a n  b e  a  p ro v is io n  of la w  t h a t  n e g o tia b le  
b ills , is s u e d  fo r  p ro p e r ty  on  s h ip p e r ’s lo ad , c o u n t o r  w e ig h t,  o r 
fo r  p a c k a g e s  n o t  s u s c e p tib le  of in s p e c tio n , s h a ll  h a v e  th e  f a c ts  
so s ta t e d ,  w h ic h  w o u ld  be a  w a r n in g  to  th e  b a n k e r ,  a s  w e ll 
a s  a n  e x e m p tio n  of th e  c a r r ie r  f ro m  lia b il i ty .

T h e  b a n k e r s ’ c o m m it te e  h a v e  d r a f te d  a n  a m e n d e d  a c t .  I 
do  n o t  p r e s e n t  th is  a c t  b e c a u s e  i t  h a s  n o t  b e en  A nally  a g re e d  
u p o n  a n d  w ill p ro b a b ly  re q u i r e  f u r th e r  a m e n d m e n t  b e fo re  i t  is  
d e e m e d  w h o lly  s a t i s f a c to r y .  T h e  s u b je c t  is  a  la rg e  one . A s 
c o m p a re d  w ith  a  n e g o tia b le  m o n e y  in s t r u m e n t ,  a  b ill of l a d ­
in g  in s t r u m e n t  w ith  a t t r i b u t e s  o f n e g o t ia b i l i ty  s u i te d  to  th e  
n a tu r e  of th e  s u b je c t ,  is  a  f a r  d if f e r e n t  d o c u m e n t.  T h e  fo r m e r  
d e a ls  w ith  a  s in g le  c o m m o d ity — m o n e y — w h ile  a  n e g o tia b le  
p ro p e r ty  d o c u m e n t d e a ls  w ith  a  th o u s a n d  d if f e r e n t  k in d s  of 
t r a n s p o r ta b le  p ro p e r ty ,  s h ip p e d  in  a  v a r ie ty  of w a y s  a n d  c i r ­
c u m s ta n c e s ,  s u b je c t  to  v a r io u s  c h a n g e s  a n d  t r a n s - s h ip m e n ts  
d u r in g  i t s  t r a n s p o r ta t io n ,  a n d  i t s  d e liv e ry , f ro m  th e  n a tu r e  of 
th e  s u b je c t ,  n o t  so e a s i ly  o r  r e a d i ly  m a d e  in  a ll c a s e s  a s  th e  
d e liv e ry  of m o n e y  w h e n  a  n e g o t ia b le  i n s t r u m e n t  is  p a id  o r 
d is c h a rg e d  T o  p ro d u c e  a  sc ien tiA c  a n d  p r a c t ic a l  p ie c e  of 
le g is la tio n  w h ic h  w ill c r e a t e  a  n e g o tia b le  b ill o f la d in g  a v a i l ­
a b le  fo r  th e  v a r io u s  c la s s e s  of s h ip m e n ts ,  s u i te d  to  th e  n e e d s  
of s h ip p e r s ,  c a r r y in g  th e  n e c e s s a ry  p ro te c t io n  to  th e  b a n k e r  
a n d  n o t u n ju s t ly  b u rd e n s o m e  u p o n  th e  c a r r ie r ,  r e q u ir e s  a  
c o m p re h e n s iv e  s tu d y  of th e  e n t i r e  p h e n o m e n a  of in t e r s t a t e  
co m m e rc e . T h e  c o m m itte e  a r e  m a k in g  p ro g r e s s  in  th e  d r a f t ­
in g  o f a  p r a c t ic a l  law  a n d  a re  w e lc o m in g  th e  a d v ic e  a n d  c r i t i ­
c ism  of b a n k e r s .  T h e  N o r th  D a k o ta  B a n k e r s ’ A ss o c ia tio n  
sh o u ld  a d o p t  a p p ro p r ia te  re s o lu t io n s  u p h o ld in g  th e  w o rk  of th e  
b a n k e r s ’ c o m m itte e ,  a s  o th e r  s t a t e  a s s o c ia t io n s  h a v e  done .

W onderful Japan.
T h e  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.

An Important Industry.
Canada now counts as one of its important industries 

the steel rail business. T he  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.

E s t a b l i s h e d  1 8 8 5 Pur e l y  M u t u a  1
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TH E  SW ED ISH AM ERICAN NATIONAL BANK
C apita l,  $5oo,ooo

M I N N E A P O L I S Surplus and Undivided 
Profits, $33o,ooo.

W e  S o l ic i t  B a n k  a n d C o m m e r c ia i  A c c o u n t s .  W r i t e  fo r  O u r  L ib e r a l  T e r m s .
OFFICERS: N. 0. Werner, President. C. S. HULBERT, Vice-President. J. A. LATTA, Vice-President. E. L. Mattson, Cashier. A. V. Ostrom, Assistant Cashier

Bank Stock Quotations.
M in n ea p o lis  S e c u r i t ie s .

Q u o ta t io n s  f u r n is h e d  b y  E u g e n e  M. S te v e n s  & Co.. C o m m e r­
c ia l P a p e r  a n d  I n v e s tm e n t  S e c u r i t ie s ,  N o r th w e s t e r n  N a tio n a l
B a n k  B u ild in g . Ju ly  31. 1906.

L a s t
B id . A sk e d . S a le .

G e rm a n -A m e r ic a n  B a n k  ..................................  160 . . .  . . .
F i r s t  N a t io n a l  B a n k  ...........................................  200 . . .  200
G e rm a n ia  B a n k  ..................................................  115
H e n n e p in  C o u n ty  S a v in g s  B a n k .....................................  . . .  190
M e r c h a n ts  & M a n u f a c tu r e r s  S ta te  B a n k  125 135 125
M in n e a p o lis  T r u s t  C o m p a n y  .........................................  . . .  160
M in n e s o ta  L o a n  & T r u s t  C o m p a n y . . -----  135 140 135
M in n e s o ta  N a t io n a l  B a n k  .............................. 10*0 110 105
N a t io n a l  B a n k  of C o m m e rc e ............................ 155 160 160
N o r th w e s t e r n  N a t io n a l  B a n k ...........................  235 . . .  235
S t. A n th o n y  F a l l s  B a n k ....................................  150 160 150
S e c u r i ty  B a n k  o f M in n e s o ta ............................ 215 . . .  215
S w e d is h -A m e r ic a n  N a t io n a l  B a n k  ........ 165
S o u th  S 'ide S ta te  B a n k  ..................................  200
U n io n  S ta te  B a n k ..................................................  110 . . .  105
M pls. G a s  L ig h t  Co. 6’s, 1910-30................... 104 105
M pls. G a s  L ig h t  Co. G en . M tg e . 5’s, 1914-

’30 ............................................................................. 102 102 102
M pls. G en . E l e c t r i c  Co. 5 ’s, 1934..................  103 104 1'04
M in n e a p o lis  B re w in g  Co., c o m m o n ...... 165 . . .  155
M in n e a p o lis  B re w in g  C o., p r e f e r r e d ... 107 110 107
M in n e a p o lis  B re w in g  C o., b o n d s  ........  I l l  • • • HO
M in n e a p o lis  S y n d i c a t e ......................................................... 102 100
M in n e a p o lis  T h r e s h in g  M a c h in e  C o -----  175 200
M in n e a p o lis  S te e l & M a c h in e ry  Co., p fd . . . .  102 101
M in n e a p o lis  S te e l  & M a c h in e ry  Co., co m  . . .  108 108
M in n e s o ta  T i t le  I n s u r a n c e  & T r u s t  C o . 90 100
N o r th  A m e r ic a n  T e le g ra p h  C o ...............   90 . . .  85
N o r th w e s t e r n  F ’i r e  a n d  M a r in e  In s .  C o . 170 180 170
T w in  C ity  T e le p h o n e  C o., f i r s t  m o r tg a g e

5’s, 1913-16........................................................... 95 98 97
T w in  C ity  T e le p h o n e  C o., c o m m o n ..............................  . . .  100
T w in  C ity  T e le p h o n e  Co., p r e f e r r e d ... 115 . . .  115

S t.  P a u l S e c u r i t ie s .
T h e  fo llo w in g  q u o ta t io n s  o n  S t. P a u l  s é c u r i t é s  a r e  f u r n is h e d  

b y  P e a b o d y  & C o., b ro k e r s ,  27 M e r c h a n ts ’ N a t io n a l  B a n k  b u i ld ­
in g , S t. P a u l :  „  A ug. 1 .1906s

m id. A sk e d . S a le .
A m e r ic a n  N a t io n a l  B a n k ................................................ 101 101
C a p i ta l  N a t io n a l  B a n k ....................................  120 . . .  . . .
F i r s t  N a t io n a l  B a n k ............................................................. 268 270
z/tZÿi ■■■ 091 ...........................  q u u a  geuoiW N  ,s ;u n q o ja M
N a t io n a l  G e rm a n -A m e r ic a n  B a n k ..............................  . . .  155
S t. P a u l  N a t io n a l  B a n k  ............................................. • • • 120
S c a n d in a v ia n - A m e r ic a n  B a n k ....................  150 . . .  140
S eco n d  N a t io n a l  B a n k  .................................. 151 160 156
S ta te  B a n k  ............................................................. HO . . .  125
N o r th w e s t e r n  T r u s t  C o m p a n y ....................  119 123 121
M in n . T r a n s f e r  R y . 1 s t  5s, 1916................ 103 105
M in n e s o ta  T r a n s f e r  R y  C o., 1 s t  4s, 1916 *95 100 . . .
S e c u r i ty  T r u s t  C o m p a n y  ..................• • • • • •  ••• HJJ 100
S t. P a u l  U n io n  D e p o t Co. 1 s t  6s, 1930 .. *125 130 . . .
U n io n  D e p o t C o., c o n so l. 5s, 1944...........  *109 115 109
U n io n  D e p o t C o., co n so l. 4s, 1944...........  100 106
I n t e r s t a t e  I n v e s tm e n t  T r u s t  C o .............. 130 140 130
A m e r ic a n  L ig h t  & T r a c t io n  C o., p fd  . . . .  190 102 101
A m e r ic a n  L ig h t  & T r a c t io n  Co., c o m ..  115 118 115%
S t P a u l  G a s  L ig h t  Co., 1 s t 6’s  of 1915..*110 *110 *111%
S t. P a u l  G a s  L ig h t  C o., g e n ’l 5s of 1944 . . .  *101% *101
S t. P a u l  G a s  L ig h t  C o., 1 s t  co n s. 6s. 1918 112 *114 *114
S t. C ro ix  P o w e r  C o., 1 s t  5s, 1929................  *95 *100 *94
P io n e e r  P r e s s  C o., com . ( P a r  $ 50 )....................... . . .  12%
P io n e e r  P r e s s  Co., p fd  ( P a r  $50) ......................... . . .  42%
W e s t  P u b  Co., com  .................................................... 375
W e s t  P u b . Co., p f d ..............................................................  •••  108
T ib b s , H u tc h in g s  & C o., c o m ................................ 100
T ib b s , H u tc h in g s  & C o., p f d . . . . . ..........................   102 . . .
S u p e r io r  W a te r ,  L ig h t  &  P o w e r  C o . . . .  10 . . .  10
S u p e r io r  W a te r ,  L ig h t  &  P o w e r  Co., 1 s t

4s. 1931   •• *62% *62%
S t. P a u l  F i r e  & M a r in e  In s .  Co. ................  150 . . .  155
S t. P a u l  U n io n  S to c k  Y a rd s  Co. 1 s t 5’s

of 1916 .................................................................  89 92 91

•A n d  in te r e s t .

Chicago S ecurities .
T h e  fo llo w in g  q u o ta t io n s  on  C h ic ag o  u n l is te d  s e c u r i t ie s  a r e  

f u r n is h e d  b y B u rn h a m , B u t le r  & C o., 159 L a  S a lle  S t..  C h ic ag o :
A u g . 1, 1906.

A m e r ic a n  C h ic le  com  ..........................................  175
do, p f d ...........................................................

A m e r. S ch o o l F u r n i tu r e  (c o m b in e d )
• A u d i to r iu m  H o te l  .................................
A u to m a tic  E le c t r ic  ..................................
B o rd e n ’s C o n d e n s e d  M ilk  co m  ........................... 170

Do. p fd . ...................................................................  HO
B u t le r  B ro s  .................................................................  249
•C hicago  R y . E q u ip m e n t  ( p a r  v a lu e  $ 1 0 )..
C h ic ag o  & M ilw a u k e e  E lec . R y ......................
•C h ic a g o  S u b w a y  C o .................................................. 44
C o n g re ss  H o te l  c o m m o n  ..............................  130

D o, p fd
C re a m e r y  P a c k a g e  .................................................  118
E lg in  N a tio n a l  W a tc h  C o ......................................  1 8 '
F e d e r a l  L ife  I n s u ra n c e
G r e a t  W e s te r n  C e re a l  ........................................... 20
G re a t  W e s te r n  C e re a l  6’s
• I l l in o is  B r ic k  ......................
I n t e r n a t io n a l  H a r v e s t e r  .
• K n ic k e rb o c k e r  Ic e  p fd  .
•M a so n ic  T e m p le  A ss o c ia t io n  ......................... 46
• M a n u f a c tu r e r s  F u e l  C o .......................
• N o r th w e s te r n  Y e a s t ,  n e w  s to c k
* P a g e  W o v en  F e n c e  p f d ....................
R a i lw a y  E x c h a n g e ................

B id . A sk ed . D iv id
. 175 181 12
. 106 110 6

3 6
. 10 13
. 96 102
. .170 176 if)
. 110 112 6
. 249 260 15

8 8% 7
. 52 60
. 44 46
. 130 150 Ì2
. 90 100 5
. 118 124 8
. 182 187 8
. 90
. 20 3Ò
. 89 95
. 47 49
. 94 97 4
. 74 78 6
. 46 48 3

2 4
. 197 205 Ì2
. 30 50
. 175 225 8

U n io n  M a tc h  Co. o f D u lu th ..............
W e s te r n  E le c t r ic  ........................................ ' '
a „  . , _  . U n l i s te d  Bonds.

A m . S choo l F u r n i tu r e  6’s  . . . .
• A u d i to r iu m  5’s ................................

D o. C ons. 5’s  ...........................
B o a rd  of T r a d e  4’s ........................... ...............
• C h ic a g o  A th le t ic  A ssn . 1 s t  6 ’s . . . '
** D o. 2nd 6’s  .....................................
• C h ic a g o  & M ilw a u k e e  E lec . R y . 5’s '. ’.'.

do. R . R. n e w  5’s  ........... ......................
C ic e ro  G a s  5’s  ........................................

D o. 2nd 6’s  ...........................
D o. 1st n ew  bldg. 4%’s . .  

D o. n ew  bldg. 5 ’s ...........
G re a t  W e s te r n  C e re a l 6’s

Do. n e w  b ldg . 5’s . .  
• I llin o is  T u n n e l 5’s  . .  
• K n ic k e rb o c k e r  Ic e  5 ’s .

N o r th  S h o re  G as  5’s  ..............
N o r th  S h o re  E le c t r ic  5’s ..........
N . W . G a s  L . & C. Co. 5’s . . .  
• P a g e  W o v e n  W ire  F e n c e  5’s
U . S. B re w in g  5’s . .........................
• W e s te r n  S to n e  5’s .......................

4 6
70

. 250 262

, 68
95 1ÓÓ
70 8‘9

. 100 102
, 100 104
. 95
. 99 lÒ i
. 94 96

95 100
, n o 120

1ÒÓ
95 100

, 89 95
104 108

, 94 99
90 94
99 100
97 100%
90 96
95 101

96 99
60 73
85 94
95

L a
C h icag o  B a n k  S to c k  Q u o ta tio n s .

Q u o ta t io n s  f u r n is h e d  b y  B u rn h a m , B u t le r  & C o m p a n y , 159 
S a lle  S t., C h icag o . A ug . 1, 1906.

N a t io n a l  B a n k s -
{ B a n k e rs  N a t io n a l  ..........................................  ¿08
C h ic ag o  N a tio n a l  ......................................................
{C ity  N a t io n a l  E v a n s to n  ..........................  170
{ C o m m e rc ia l N a t io n a l  .................................  326
{ C o n tin e n ta l  N a t io n a l  .....................................  241
{C orn  E x c h a n g e  N a tio n a l
{ D ro v e rs ’ D e p o s it  N a t io n a l  ...................... 194
F e d e r a l  N a t io n a l  .........................
{ { F ir s t N a t io n a l  .........................
F i r s t  N a t io n a l  o f E n g lew o o d  
{ F o r t  D e a r b o rn  N a tio n a l  . . . .
{ H a m ilto n  N a tio n a l  ................................  143
M o n ro e  N a tio n a l  ............................................  140
{ N a tio n a l B a n k  of R e p u b l i c ..........................  185
{ N a tio n a l L iv e  S to c k
{ O a k la n d  N a t io n a l  ..........................................  165
P r a i r i e  N a t io n a l  .........................

S ta te  B a n k s —
{ A m e ric a n  T r u s t  a n d  S a v in g s
§ A u stin  S ta te  .......................................................  150
{ C e n tra l T r u s t  Co. o f I ll in o is  .................... 170
C h ic ag o  C ity  B a n k  ........... .........
C h ic ag o  S a v in g s  B a n k  .................................  145
{C o lon ia l T r u s t  a n d  S a v in g s  .................... 215
C ook  C o u n ty  S a v in g s  ..............................   110
D re x e l S ta te  .......................................................  145
D ro v e rs  T r u s t  a n d  S a v in g s
{ E q u ita b le  T r u s t  ....................
F o r e m a n  B ro s . B a n k in g  Co.
{ H ib e rn ia n  B a n k e r s  A s s ’n 
H o m e  S a v in g s  
{ I llin o is  T r u s t  a n d  S av in g  
K e n w o o d  T r u s t  a n d  S a v in g s
M u tu a l T r a s t  a n d  S a v in g s  ........................  135
{ M e rc h a n ts ’ L o a n  a n d  T r u s t  .................  385
{ M e tro p o lita n  T r u s t
{ M ilw au k ee  A v e n u e  S ta te  ..........................  180
N o r th  S id e  S a v in g s  
{ N o r th e rn  T r u s t  Co 
O ak  P a r k  T r u s t  a n d  S a v in g s  
P e o p le s  T r u s t  a n d  S a v in g s  .
{ P ra ir ie  S ta te  B a n k  
P u l lm a n  L o a n  a n d  T r u s t  
R a i lw a y  E x c h a n g e  
R av e n s w o o d  E x c h a n g e  B a n k  
{R oyal T r u s t  Co
S o u th  C h ic ag o  S a v in g s  ............................... 120
{ S ta te  B a n k  of C h icag o  
S ta te  B a n k  of E v a n s to n  
S to c k  Y a rd s  S a v in g s  . . ,
{U n ion  T r u s t  Co .............
U n io n  S to c k  Y a rd s  S ta te  ..........................  125
{ W e s te rn  T r u s t  a n d  S a v in g s  -

{ L is te d  on  C h ic ag o  S to c k  E x c h a n g e .
{ In c lu d es  F i r s t  T r u s t  a n d  S a v in g s .
{D iv. of 50 p e r  c e n t  d e c la re d  M arch  

to  $100,000.
§ S to ck  d iv id e n t  100% d e c la re d  a n d  p a id  J u ly  23 f ro m  s u rp lu s .  

C a p i ta l  n o w  $50.000.

E U G E N E  M .  S T  E V E N S & C O . 

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

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

B O N D S

NORTHWESTERN NATIONAL BANK BUILDING

IVÎINNEAPOUS

B ook
B id A sk e d V a lu e .

. 20S 212 157
60

. 170 ¿55

. 326 334 197

. 241 245 155

. 387 393 235

. 194 201 150

. 94 100 113

. 370 376 216

. 300 350 227

. 190 195 130

. 143 146 134
. 140 150 109
. 185 191 158
. 250 265 231
. 165 125
. 160 i io 125

. .244 250 177

. 150 134
. 170 175 145
. 150 119
. 145 ¿52 115
. 215 191

110 111
. 145 155 109
. 160 170 129

22 è
. 268 277 212
. 62,9 632 277
. 104 10S n o
. 135 141 124
. 385 396 229
. 139 143 142
. 180 213
. 100 111
. 395 420 202
. 200 145
. 125 ¿35 120
. 250 138
. 205 176
. 100 ioo
. 140 150 ¿¿Ó
, 185 200 197
, 120 125 117
. 263 270 180
, 225 214

180 145
250 168
125 iso 112
190 196 126

ge.

•ch 31. C a p i ta l in c re a s e d
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T H E  COMMERCIAL W EST Saturday, A ugust  4, 1906tA

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

Capital $1 ,000,000 Surplus and Profits $ 5 0 0 ,0 0 0
UN ITE D STATES DEPO SITARY

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

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

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

Montgom ery.— T he surplus fund of the First State 
bank of M ontgom ery has been increased to $2,000.

Eagle  Bend.— T h e  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 $15,000, by G. G. Schlegal and 
others.

Elgin.— T he Irving National bank of N ew  Y o r k  has 
been approved as reserve agent for the First National 
bank of Elgin.

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

Villard.— T he Villard State bank, capital $10,000, has 
been incorporated by T o lle f  Jacobson, A ndrew  Jacobson 
and Jesse M. Curtis.

South Haven.— T h e  First State bank of South Haven, 
capital $10,000, has been incorporated by M. T. W eum, 
A ugust  Bragg, L. S. Holmes, S. S. Dalen and John Kurtz- 
enacker.

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

Gibbon.— T he Citizens State bank of Gibbon, capitaliz­
ed at $15,000, has been organized by Gibbon and N ew  U lm  
capitalists. The officers are: Peter Maderfeld, president;
John Friedl, vice president; and John Boeck, cashier.

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

Iow a.
Huxley.— T he Farmers Savings bank of H u xley  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.— T he Teeds Grove Savings bank, capital 

$10,000, has been incorporated. J. J. Gehleen is president 
and PI. H. Petersen cashier.

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

Cascade.— T he 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 A vo ca  bank has been converted to the 
A vo ca  State bank, with J. H. Jenks, president; G. Diede- 
rich, vice president; and H enry Wiese, cashier.

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

Belle Plaine.— T h e  Des Moines National bank and the 
Iow a National bank of Des Moines have been approved as 
reserve agents for the Citizens National bank of Belle 
Plaine.

Conrad.— T h e  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.

N ew  London.— The N ew  London National bank, cap­
italized at $25,000, has been approved. T he  incorporators 
are: W. W . Lee, W . J. Francy, F. L. W hite, William
Lee, Ross W alker, and T. B. Lee.

N o r t h  D a k o ta .

Gackle.—  T he  O. W . K err Company has disposed of its 
interest in the L ogan 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 
W illiam 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 A u g ­
ust 15th. E. G. Quamme will be vice president and C. G. 
Linnell cashier.

Abercrombie.— T h e  First National bank of A b ercro m ­
bie, capital $25,000, has been authorized. The incorpora­
tors are: A. K. Tw eto , Irgal Johnson, M. A. Hendrickson,
P. S. Larson and Gilbert Olson.

Hope.— T he Hope National bank, capital $50,000, has 
been authorized. George i\. W arner, 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 D o gden ’s 
second bank, the D ogden State bamc.

Ryder.— T he 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 W iper, assistant cashier.

Berwick.— A. A. Hanson is to be cashier of a new bank 
to be opened in Berw ick about September 1st. T he  bank 
will be capitalized at $12,500. T h e  stockholders are: Louis 
Ebel, H enry Paul, A. A. Hanson, C. D. Rice and Horace 
Bagely.

S o u th  D a k o ta .
Athol.— T he A th ol State bank, of Athol, capital $5,000, 

has been incorporated by S. P. Watkins, W . E. Cole and 
Charles Reinecke.

Cresbard.— T h e  Farmers State bank of Cresbard, capi- 
etl $10,000, has been organized by J. H. Holmes of A b e r­
deen and others.

Hoven.— T he 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.— T he 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.— T h e  Farmers State bank of Stratford, capi­
tal $10,000, has been organized by J. C. Bassett, president 
of the Aberdeen National bank and Isaac Lincoln, presi­
dent of the First State Savings bank of Aberdeen. F. E. 
Lenmon and E. P. A shford  and E. S. Nelson.

W is c o n s in .
St. Croix Falls.— T he 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.— T he Citizens State bank of Stoughton has 

been organized with a capital of $50,000, by  R. D. M cCook, 
F. B. Hyland, W alter  Atkinson and A. E. Anderson.

N e b ra s k a .
Sprague.— T h e  Bank of Sprague, capital $5,000, has 

been incorporated.
Rosemont.— T he Bank of Rosemont has been incorpor­

ated, capitalized at $5,000.
Riverton.— T he new Republican V alley  bank has open­

ed with Edward Rasmussen as cashier.
Malcolm.— J. W . D ailey of the Germantown Bank is 

having a bank building erected in Malcolm and will open 
a bank in the fall. L. W esterhoff, assistant cashier of the 
Germantown bank will be cashier of the Malcolm bank.

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

burglar can get it

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

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

HOOD & PENNEY, Gen. Agts.
PHOENIX BUILDING. MINNEAPOLIS, MINN.
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MINNEAPOLIS 
TRUST COMPANY

No. 4 South Fourth Street, 

M INNEAPOLIS, - M IN N E SO T A .

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

Transacts a Trust and Agency business only. Does not do a banking 
business. Acts as Executor, Administrator, Guardian and Trustee.

OFFICERS
Elbridge C. Cooke, President Wm H. Dunwoody, Yice-Pres.
Wm. G. Northrup, Vice Pres. Robert W. Webb, Sec’y & Treas.

Coupons due and payable at this office, 
August 1st, 1906.

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

Central Trust Company
OF ILLINOIS

152 M O N R O E  S T R E E T
CHICAGO

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

Ch a r l e s  G. D a w e s , President L. D. S k in n e r , Asst. Cashier 
W. I. Os b o r n e , ) y  - p  D u d l e y  H. R oo d , Asst. Cash.
A. U h r l a u b , i  res‘ W.W. Ga t e s . Asst. Cash.
W il l ia m  R. Da w e s , Cashier. Albert G. Mang, Secretary, 

Ma l c o l m  McD o w e l l , Asst. Sec.
DIRECTORS.

A. J. Earling,
P. A. Valentine, 
Arthur Dixon, 
Charles T. Boynton, 
Alexander H. Revell,
S. M. Felton1
T. W- Robinson, 
Chandler B. Beach, 
Geo. E. Steele,
W. Irving Osborne, 
Charles G. Dawes,

President Chicago, Milwaukee & St. Paul Railway Co’ 
Vice-Prest., Armour & Co- 

Prest. Arthur Dixon Transfer Co- 
Pickands Rjown & Co- 

Prest. Alexander H. Revell & Co. 
Prebt. Chicago & Alton Ry. Co. 

Vice-Prest. Illinois Steele Co.
C. B. Beach & Co. 

International Harvester Co.
. - Vice-President

Ex-Comptroller of the Currency

COUNTRY BANKERS COMPLAIN OF CATALOG HOUSES.
(S p e c ia l C o r re s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t.)

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.

T he  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.

W hile  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.

T he  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. T h e  mail order houses are advertising 
“ Do Y o u r Banking W ith  U s,” 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.

T im e  A l lo w e d  f o r  P e r f o r m in g  D u t ies . .
T he payee of a check drawn on a bank in a different 

place, the supreme court of appeals of W e s t  Virginia 
says (Lewis, Hubbard & Co. vs. M ontgom ery 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. T he  whole of the second day is not allowed, unless 
the last mail of that day goes at the close of business. T o  
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 m ay 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.

W hile  courts cannot take judicial notice of the exist­

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. T h e y  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 W e st  V ir ­
ginia do not open their doors for business at an hour 
earliei than 9 o clock a. m. A nd 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 for FRASER 
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THE WALKER PROPERTIES IN MINNEAPOLIS.
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

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

H is t o r y  o f  M r .  W a l k e r ’s M in n e a p o l is  C on n e c t ion s .
T h e  history of T. B. W a lk e r ’s real estate holdings in 

Minneapolis is not that of an outsider become interested 
in the investment opportunities offered by local condi-

t

SOLID BLACK SPACES REPRESENT T. B. WALKER’S HOLDINGS.
A_W est Hotel. B —Lumbe^ Exchange. C-North Star Shoe Company. P.r.rW .e, E-W inston. Harper. Fisher Co

well filled jobbing district and of financing the building 
of a warehouse to be leased to the firm. T h e  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. W alker  has the only suitable site, and 
T  B W alker  is the only man who can build that building 
Mr. W a lker  was then in California. J ^ w a s  telegraphed,

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 w ay  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. T he  present site of the Cen­
tral City Market was originally owned by the firm of Camp 

W o lP fM -  q n rl u s e d  for a lumber piling ground. rrv"'£!
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MINNESOTA NATIONAL BANK
MINNEAPOLIS, MINN.

D E S I R A B L E  B U S I N E S S  S O L I C I T E D .

OFFICERS:
A . D. C l a r k e ,

President.
S. T. J o h n so n ,

Vice-President. 
H. G. Me r r it t ,

Cashier.
DIRECTORS:-A D. Clarke S .T  Johnson H G. Merritt, H. E. Fairchild, Josepn Molyneaux, A. J, Powers, C. J. Hedwall, L. H. Johnson, M. G. Pflaum 

John McCulloch, S. H. Taylor, E. H. Moulton, J. A. Modisette, P. D. Boutelle, C. L.Grandin.

later purchased by Mr. W alker, who had acquired other 
adjoining property. In the early nineties Mr. W alker 
conceived the idea of concentrating the commission hous­
es of the city on his property and to that end the Central 
City Market Com pany was formed. An excellent and 
unique system of buildings was constructed for the m ar­
ket, and buildings built and other inducements offered to 
the commission houses to move to the property adjoining 
the market. A t  the present time the market gardners’ 
booths and the commission houses of the city are gather­
ed largely on Mr. W a lk e r ’s property, about First and Sec­
ond avenues and Sixth street north.

I n te re s ts  A lo n g  H e n n e p in  A v e n u e .

Mr. W a lk e r ’s real estate interests are more or less 
closely bound up with the future of Hennepin avenue 
and he firmly believes that Hennepin avenue is bound to 
bcome Minneapolis’ leading retail street. T w o  years ago, 
in the course of some investigations as to its possibilities 
he discovered that nineteen-thirtyfirsts of the fares on the 
street railway system in Minneapolis were tributary to 
Sixth street and Hennepin avenue. He has for sometime 
expressed himself as willing, and in fact he is more than 
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 
block on Hennepin avenue between E ighth and Ninth 
streets, he is willing to invest nearly any amount desired.

Outside of the downtown district Mr. W a lk e r  has ex­
tensive real estate holdings. In the vicinity of Lake street 
he owns a frontage of nearly three blocks. A bout a 
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. W alker, and of which he secured practically the 
entire ownership during the financial troubles of the early 
nineties. A n  electric car line owned by the company runs 
from Hennepin avenue to St. Louis Park.

Minneapolis Real^state Directory.
The following are w ell established firms in M INNEAPOLIS  

REAL ESTATE and LOANS and are active members of the 
M INNEAPOLIS REAL ESTATE BOARD.

W A L T E R  L. B A D G E R ,  C ity  P r o p e r ty ,  L o a n s  & R e n ta ls .  

B A R N E S  B R O T H E R S ,  C ity  P r o p e r ty  & F a r m  L o a n s .

D. C. B E L L  I N V .  CO., C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

C H U T E  R E A L T Y  C O M P A N Y  C ity  P r o p e r ty  L o a n s  & R e n ta ls  

R. D. C O N E  C ity  P r o p e r ty .

J. F. C O N K L I N  &  Z O N N E  CO., C ity  P r o p e r ty  L o a n s  & R e n ta ls .  
C O R S E R  I N V E S T M E N T  C O M P A N Y  C ity  P r o p e r ty  & L o a n s .

T .  A .  J A M I E S O N ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .

D. P. J O N E S  &  C O M P A N Y ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls  

D. W H E E L E R  J O N E S ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

M I N N E A P O L I S  T R U S T  CO., C ity  P r o p e r ty  & L o a n s .

M I N N .  T I T L E  IN S . &  T R U S T  CO., C ity  P r o p e r ty  & L o a n s . 

M O O R E  BROS. &  B R A C E  CO., C ity  P r o p e r ty  L o a n s  & R e n ta ls .  
N I C K E L S  &  S M I T H ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .

F. P. N 1 C H O L ,  C ity  P r o p e r ty .

J U L I U S  S C H U T T  & S O N , C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

S L O A N - M c C U L L O C H  A G E N C Y ,  C ity  P r o p e r ty  & R e n ta ls .

C. H . S M ' IT H ,  E x c lu s iv e  L o a n s .

W E L L S - D I C K E Y  C O M P A N Y ,  F a r m  L a n d s  & L o a n s .

Y A L E  R E A L T Y  C O M P A N Y ,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .  

T H O R P E  BROS.,  C ity  P r o p e r ty  L o a n s  & R e n ta ls .

INFORMATION — For Sale
We furnish specifications on water power or 
steam-electric transmission lines. Write us.

John S. Small 4 Co., Engineers, Minneapolis

Modern Country Bank Buildings
QFWn FDD n r i D  R n n v

Contains 57 Bank Buildings, 
ranging in price from $ 2 , 5 0 0  
and up. Shows floor plans and pic­
tures of exterior. One hundred 
and sixteen pages.

Sent postpaid for $1.00.

THORI, ALBAN 4 USHER,
Architects

508-9 Chamber of Commerce Bldg. 
SAINT PAUL, MINN.

'

LUMBER EXCHANGE CO.
M I N N E A P O L I S .

PA ID  UP C A P IT A L , $ 5 , 0 0 0 , 0 0 0 , 0 0
H. C. A k e l e y , Prest. - F A .  C h a m b e r l a in , Vice. Prest.

J. S. P o r t e o u s , Secy, and Treas.

S A F E  D E P O S IT  V A U L T S .
B o xes  $ 4 . 0 0  u p w a r d s  p e r  y e a r .

BURGLARY INSURANCE

Ihe , "!.... Surety Company
O F N E W  Y O R K .

Selected by the Wisconsin Bankers Association to 
write the Insurance o f its members.

FRED L. GRAY COMPANY,
Northwestern Managers.

S e c u r it y  B a n k  B u il d in g , - - M in n e a p o l is .

C H A S .  O. ELW OOD,
7 1 8  G u a r a n t y  B l d g .................................... M I N N E A P O L I S .

A choice list of
Northwestern Farm Loans.

. Large tracts of Farm Lands and Ranches at wholesale 
in the Northwestern States and Canada.

AN ATTRACTIVE and SAFE BOND.
I offer for sale a block of First Mortgage 

Thirty year 5 per cent Bonds of the
Interstate  Tra c tio n  C om pany

(Owning the only electric line on Minnesota Point.)
Earnings 2% times the interest charges.

Price 95 and Interest.
Denomination $500 each. Interest payable in St. Paul, 

May 1st and November 1st.

R O B E R T  R.. DUNN,
101-102 Natl. German Am. Bank Bldg.

S T .  P A U L .J. B. T A B O U  R, C ity  P rop erty .
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THE CORPORATE UNION OF THE TWIN CITIES.

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

EAU CLAIRE, . . . .  WISCONSIN

T h e  subject of the consolidation of Minneapolis and St. 
Paul as outlined by Mr. T hom as Cochran, president of the 
Northwestern Investment Company of St. Paul was an 
interesting feature of the Minneapolis Real Estate Board s 
excursion to Lake Minnetonka last Saturday. Mr. Coch­
ran spoke as follows:

I  re c o g n iz e  t h a t  th e  b e lie v e r  in  th e  u n io n  of th e  tw o  n iu n i-  
c ip a l i t ie s  of M in n e a p o lis  a n d  S t. P a u l  in to  o n e  c o rp o ra te  e n t i ty  
to  b e  k n o w n  a s  th e  “ T w in  C it ie s ” a n d  one  w h o  is  th e  a d v o c a te  
o f s u c h  a  c o n s u m a tio n  m u s t  b e  a b le  to  j u s t i f y  th e  f a i th  w h ic h  
is  in  h im  t h a t  i t  w o u ld  be b e s t  fo r  th e  i n te r e s t s  of a ll  c o n ­
c e rn e d ;  b o th  f ro m  a  s e l f - in te r e s te d  s ta n d p o in t ;  b o th  fo r  th e  
c i t iz e n s  w h ic h  fo rm  n o w  a n d  w ill m a k e  u p  m  th e  f u tu r e  th e  
p o p u la tio n  o f t h e  g r e a t  c i ty  i ts e lf ;  b u t  b e s t ,  a ls o  fo r  t h a t  w id e r  
c irc le  o f in h a b i ta n t s  w h ic h  d w e ll n o t  o n ly  w i th in  th e  c ir c u m ­
fe re n c e  of th e  t r i b u t a r y  s e c tio n  b u t  w ith in  th e  c o n fin e s  of th e  
w h o le  n a t io n .  In  o th e r  w o rd s , th e  v e ry  e x is te n c e  of la rg e  c e n ­
t e r s  o f p o p u la tio n  m u s t  be  p ro v e n  n o t  o n ly  n e c e s s a r y  b u t  w ise , 
in f lu e n t ia l  fo r  good  a n d  u s e fu l fo r  th e  c o m m o n  w e a l. I a m  
co n v in c ed  t h a t  t h i s  p re m is e  c a n  be s a f e ly  a n d  i r r e f u ta b ly  a r ­
g u e d  to  th e  lo g ic a l c o n c lu s io n  t h a t  P ro v id e n c e  in te n d s  t h a t  
th e  c iv iliz e d  n a t io n s  of th e  w o rld  s h a ll  b e  u p lif te d , b e t te r e d ,  
v e a  e v en  sav e d , b y  th e  in f lu e n c e s  fo r  good w h ic h  h a v e  th e i r  
s o u rc e  a n d  th e i r  d is s e m in a t io n  in  t h e i r  g r e a t e s t  c itie s .

C it ie s  are  th e  U n i v e r s i t ie s  o f  C iv i l i z a t i o n .
T h e re  h a v e  b e en  p u b lis h e d  in  th e  s e r ia l  m a g a z in e  _ o f th e  

c u r r e n t  m o n th  th r e e  n o ta b le  a r t ic le s  w h ic h  I  w is h  c i t iz e n s  of 
e v e ry  la rg e  c i ty  in  A m e r ic a  co u ld  re a d , n o t so m u c h  t h a t  th e i r  
a m b it io n s  m ig h t  be  in c re a s e d , th e i r  p r id e  fed , a n d  th e i r  b o a s t ­
fu ln e s s  e x cu s e d , b u t  t h a t  th e i r  a p p re c ia t io n  of th e i r  o p p o r tu n i ­
t ie s  m ig h t  b e  m o re  v iv id  a n d  th e i r  s e n s e  o f o b lig a tio n  d e e p -

enCT h e s e  a r t ic le s  a r e  “ T h e  R e p u b lic  mi R e s p e c t  to  F o u r  F u n d a ­
m e n ta l^  N a tu r a l  L a w s ,” b y  D r. W a l te r  Q u in c y  S c o t t  of S p r in g -  
fie ld  M ass .-  “ G la sg o w ,” in  S c r ib n e r ’s fo r  J u ly , a n d  T he C le v e ­
la n d ' C h a m b e r  of C o m m e rc e ,” in  th e  A u g u s t  O u tlo o k , th e  tw o  
l a s t  a r t ic le s  b y  F r e d e r ic  C. H o w e . . , ,

“ T h e  c e n t r a l iz a t io n  o f n a t io n a l  p o w e r  m  th e  r e g e n e r a t e d  
f re e  re p u b lic  r e s u l te d  in  th e  r a p id  c o m p le tio n  of s y s te m s  of 
t r a n s p o r ta t io n  a n d  th e  c o n c e n tr a t io n  o f a  la rg e  p i o p o r tio n  of 
th e  p o p u la tio n  in  m a n y  g r e a t  c i t ie s .  T h e s e  g r e a t  c i t ie s  c o n s t i ­
tu t e  m u c h  of th e  s t r e n g th  of th e  re p u b lic , w h ile  th e y  p r e s e n t  
m a n y  of th e  m o s t  d iff ic u lt p ro b le m s  in  f r e e  g o v e rn m e n t .  E u r o ­
p ean ' n a t io n s  h a v e  few  g r e a t  c itie s . T h e  c a p tu r e  of P a n s  m e a n s  
th e  d o w n fa ll of F r a n c e ;  of R o m e , th e  s u b ju g a t io n  of I ta ly .  
S p a in  co u ld  n o t  s u rv iv e  th e  lo s s  of M ad rid , n o r  G e rm a n y  th e  
c o n q u e s t  of B e r lin ,  n o r  A u s t r i a  th e  fa ll  of V ie n n a . B u t  no  
fo re ig n  fo e  co u ld  s u b d u e  th e  U n ite d  S ta te s  b y  c a p tu r in g  a n y  
of i ts  g r e a t e s t  c i t ie s ,  e v en  a  n u m b e r  of th e m . A n d  th e  v i c to r i ­
o u s  e n e rg ie s  of th e  r e p u b lic  m o v e  on  u n d is tu rb e d  b y  th e  d e ­
s t r u c t io n  o f a  g r e a t  c i ty  b y  fire, to  b u ild  i t  a n e w  in  in c r e a s ­
ed  s e c u r i ty  fo r  r ic h e r  g ro w th  in  w e a l th  a n d  p o w e r.

“ F o r  a  re p u b lic  g r e a t  c i t ie s  a r e  i t s  g r e a t e s t  u n iv e r s i t ie s .  
I t  is  a  fa ls e  id e a , a  d re a m  of th e  c lo is te r ,  t h a t  th e  g r e a t  u n iv e r ­
s i t ie s  o f th e  U n ite d  S ta te s ,  o r  of a n y  n a t io n ,  le a d  m  c iv iliz a tio n . 
U n iv e r s i t ie s  a lw a y s  la g  b e h in d  c iv il iz a tio n . T h e y  c o n se rv e  th e  
g a in s  o f k n o w le d g e  b y  s tu d y in g  th e  p a s t .  T h e y  s e c u re  b u t  l i t t l e  
m o re  th a n  th e  t r a in in g  of - b o y s  a n d  g ir l s  to  com e  o u t a n d  
g ra p p le  fo r  th e m s e lv e s  w i th  th e  p ro b le m s  t h e i r  f a th e r s  h a v e  
m a s te r e d  D is c o v e ry  a n d  in v e n t io n  s p r in g  f ro m  th e  w o rld  s 
n e c e s s i t ie s .  A n d  th e s e  g r e a t  c i t ie s  a r e  th e  g r e a t e s t  u n iv e r s i t ie s  
o f c iv il iz a tio n  b e c a u s e  th e  p ro b le m s  of life  p re s s  in  u p o n  c o n ­
c e n t r a te d  p o p u la tio n  w i th  in c e s s a n t  a n d  u n r e le n t in g  e x a c tio n s .  
T h e  p ro c e s s  o f a s s im i la t io n  t r a n s f o r m  im m ig r a n t s ,  a n d  th e i r  
c h ild re n  b e co m e  e x c e lle n t c i t iz e n s  o f th e  re p u b lic , s p e a k in g  th e  
n a t io n a l  la n g u a g e .

T h e  M u n ic ip a l  S p i r i t .
In  h is  a r t ic le  o n  “ T h e  C le v e la n d  C h a m b e r  of C o m m e rc e ,”

M r. H o w e  s a y s :  . . _
“ In  s u c h  h ig h ly  o rg a n iz e d  c it ie s  a s  G la sg o w  a n d  B e r l in  th e  

to w n  h a ll  a s  th e  c le a r in g  h o u s e  o f a ll  s em i-o ff ic ia l a c t iv i t ie s .  
A s  v e t  th e  A m e r ic a n  c i ty  is  n o t  s u ff ic ie n tly  w e ll o rg a n iz e d  to  
do  th is  • S om e  d a y  i t  w ill be . B u t  a s  y e t  w e  a re  la c k in g  in  a  
b ig  c i ty  s e n s e . W h e n  w e  s p e a k  of th e  c i ty  in  w h ic h  w e  liv e , 
w e  h a v e  n o t  th e  s a m e  m u n ic ip a l  c o n s c io u s n e s s  t h a t  c e n tu r ie s  
o f e x is te n c e  h a v e  g iv e n  to  th e  G e rm a n  o r th e  E n g l is h m a n .  
T o  th e m  th e  c i ty  is  a  l i t t l e  re p u b lic , c o m m a n d in g  th e i r  v e n ­
e r a t io n  a n d  love . T o  u s  th e  c i ty  is  a  p la c e  w h e re  w e  h a p p e n  
to  be- i t  is  a n  in d u s t r i a l  a c c id e n t  in  w h ic h  m e n  s t ru g g le  fo r  a  
l iv in g  a n d  o c c a s io n a lly  v o te  fo r  “th e i r  o fficials , of w h o se  v e ry  
n a m e s  th e y  a r e  f r e q u e n t ly  ig n o ra n t .  T h e  A m e r ic a n  c i ty  is  
th is -  b u t  i t  is  c o m in g  to  b e  s o m e th in g  m o re . I t  is  ra p id ly  c h a n g ­
in g  ’a n d  g iv e s  p ro m is e  o f r e d e e m in g  i ts e jf  a t  a  tre m e n d o u s  
s p a c e  F o r  w e  a r e  b e g in n in g  to  th in k  a s  c it ie s ,  to  fe e l a s  c it ie s ,  
a n d  to  h a v e  a  s e n s e  o f th e  s ig n if ic a n c e  of_ c i ty  life . B u t  th e  
A m e r ic a n  c i ty  w ill n e v e r  fin d  its e lf ,  n e v e r  b e lie v e  in  its e lf ,  n e v e r  
a c h ie v e  i ts e lf ,  u n t i l  th e r e  co m e s  a  c o n sc io u s n e s s  o f th e  c i ty  lik e  
u n to  t h a t  w h ic h  e x is t s  in  o th e r  la n d s . .

“ A n d  so  w e  n e e d  m o re  t h a n  a n y th in g  e lse  s o m e th in g  to  c r e ­
a t e  a  s e n s e  o f a  c ity , a  fe e lin g  o f u n i ty  a n d  d e p e n d e n c e , of 
c o m m o n  o b lig a tio n  a n d  p u rp o s e . N o  c i ty  is  w o r th  m u c h , h o w ­
e v e r  w is e  i t  m a y  b e  in  i ts  e x p e n d i tu re s  o r  e ffic ie n t in  i t s  d e -  
p a r tm e n ts ,  u n t i l  i t s  p eo p le  t a lk  c i ty  a n d  th in k  c ity . I t  m a y  do 
i t s  w o rk  a m a z in g ly  w e ll. I t  m a y  h a v e  a n  h o n e s t  co u n c il a n d  
a n  e ff ic ie n t m a y o r ;  b u t  u n le s s  i t s  p eo p le  h a v e  s o m e th in g  of 
th e  s e n s e  t h a t  in s p ir e d  th e  m e d ie v a l I t a l i a n  c it ie s ,  a  s e n s e  t h a t  
is  b e c o m in g  v e r y  s t r o n g  in  G r e a t  B r i ta in ,  i t  Will r e m a in  ^a 
c o o p e r a t iv e  b u s in e s s  a g e n c y  fo r  th e  g e t t in g  of o n e ’s_ m o n e y  s 
w o r th  o u t  of th e  g o v e rn m e n t .  W h a t  w e  a ll w a n t  is  a  c i ty

w e  c a n  love  a n d  w o rk  fo r ;  a  c i ty  w h ic h  c o m m a n d s  th e  s e r ­
v ic e  of i t s  p e o p le  b e c a u s e  i t  s e r v e s  th e  p eo p le  in  c o u n tle s s  
w a y s ;  a  c i ty  t h a t  th e  c i t iz e n s  w ill t a lk  a b o u t  a ll  th e  tim e , 
m u c h , I fa n c y , a s  th e  F lo r e n t in e  ta lk e d  a b o u t  F lo re n c e  in  
th e  d a y s  o f S a v o n a ro la ,  m u c h  a s  th e  G la sw e g a n  ta lk s  a b o u t  
h is  G la sg o w  to d a y . C le v e la n d  h a s  s o m e th in g  o f th is  s p ir i t .  
H e r  p e o p le  t a lk  p o litic s , n o t  p a r t ie s r—th e y  v o te  so  in d e p e n ­
d e n t ly  t h a t  th e  m a n  w h o  lo s e s  c a s te  w h o  p r id e s  h im s e lf  on  v o t ­
in g  a  s t r a ig h t  t ic k e t .  I t  is  a  c i ty  t h a t  is  f in d in g  i ts e lf  ra p id ly . 
I t  is  a t t a in in g  s e lf -g o v e rn m e n t .  I t  h a s  h a d  good  g o v e rn m e n t  fo r  
y e a r s .  H o w  m u c h  th e  c h a m b e r  of c o m m e rc e  c o n t r ib u te d  to  
th is  i t  is  n o t  n e c e s s a r y  to  m e a s u re .  _ F o r  th e  g lo ry  o f i t  a l l  is  
n o t  in  w h o  d id  it ,  i t  i s  th e  f a c t  i t s e l f .”

T h e  L oca l  P ro b le m .
W h e n  w e  tu r n  f ro m  th e  d is c u s s io n  o f g e n e r a l  p r in c ip le s  

a n d  o f i l lu s t r a t iv e  e x a m p le s  to  th e  c a s e  in  h a n d  i t  _ m u s t,  of 
c o u rs e , be  a c k n o w le d g e d  t h a t  a  p ro b le m  p r e s e n t s  i ts e lf  n o t 
w i th o u t  d iff ic u ltie s  in  i t s  s o lu tio n . A n d  le t  i t  b e  u n d e rs to o d  
t h a t  w e  a r e  in d u lg in g  in  p ro p h e c y , p ro p h e c y  in  th e  d o u b le  
s e n s e  o f fo r s e e in g  a n d  te a c h in g .

T h e re  a r e  p h y s ic a l  c o m m e rc ia l , s o c ia l a n d  p o li t ic a l  f a c to r s  
a ll to  b e  re c k o n e d  w ith .  T h e  c e n te r s  o f th e  tw in  c i t ie s  a r e  n o t 
c o n tig io u s ly  a d ja c e n t .  D is ta n c e  m u s t  b e  o v e rc o m e  a n d  m e a n s  
of r a p id  in te rc o m m u n ic a t io n  m u s t  b e  m u ltip l ie d , b u t  th e r e  a r e  
no  o b s ta c le s  in  th is  a c c o m p lis h m e n t.  T h e re  is  a t  l e a s t  _ o n e  
b ro a d  a v e n u e  c o m m o n  to  b o th  m u n ic ip a l i t ie s ;  le t  u s  m a k e  i t  a t  
o n ce  w h a t  i t  s h o u ld  be , a  f it  th o r o f a r e  fo r  th e  b u s in e s s  a n d  
p le a s u re  tra ff ic  of th is  g r e a t  d u a l m e tro p o lis  to  flow  b a c k  a n d  
f o r th  in  e v e r u n c e a s in g  s t r e a m s .  T h e re  is  b u t  o n e  s y s te m  _ of 
u r b a n  t r a n s p o r t a t i o n  u n d e r  th e  c o n tro l  of o n e  e n te r p r is in g  
c o rp o ra tio n . L e t  u s  d e m a n d  i t s  s p e e d y  d e v e lo p m n e t b e tw e e n  
o u r  tw o  c i t i e s ’ b u s in e s s  a n d  re s id e n c e  c e n te r s  u n t i l  w e  c a n  
t r a v e l  th r i c e  b e tw e e n  th e  tw o  in  th e  s p a c e  o f a  s in g le  h o u r .  L e t  
is  e n c o u ra g e  it ,  to o  to  s p re a d  o u t in  s p o k e - l ik e  r a y s  i t s  iro n  
t r a c k s  a n d  t ro l le y  w ire s  u n t i l  e v e ry  c o n s id e ra b le  to w n  n o r th  
s o u th , e a s t  a n d  w e s t  s h a ll  be  b ro u g h t  w i th in  e a s y  d is ta n c e  of 
t h i s  h u b  of p o p u la tio n , c o m m e rc e , e d u c a t io n  a n d  s o c ia l i n ­
flu en ce .

In  t r a d e ,  in  s o c ie ty , in  e d u c a tio n , in  a r t  th e r e  is  n o  d i ­
v e r s i ty  of in t e r e s t s  b e tw e e n  S t. P a u l  a n d  M in n ea p o lis . I n  h is  
a b le  a d d re s s  p u b lis h e d  a  fe w  w e e k s  a g o  M r. S t ic k n e y  c le a r ­
ly  sh o w e d  t h a t  i t  to o k  th e  u n io n  o f th e  tw o  to  m a k e  a  p ro p e r  
m a r k e t  to w n . E v e ry  m e r c h a n t  a n d  m a n u f a c tu r e r  a l r e a d y  h e re , 
o r  s e e k in g  to  com e, re c o g n iz e s  t h i s  a n d  c o u n ts  u p o n  i t  a s  
d o u b lin g  h is  c h a n c e  of p ro f ita b le  b u s in e s s .  E v e r y  w o m a n  in  
e i th e r  c i ty  k n o w s  t h a t  h e r  o p p o r tu n i ty  to  sh o p  s a t i s f a c to r i ly  
is  tw o -fo ld , b e c a u s e  S t. P a u l  a n d  M in n e a p o lis  a re  n e ig h b o rs .

O u r s p le n d id  r a i lw a y  s y s te m s  r e a c h  o u t  f ro m  th is  g a te w a y  
of th e  m id d le  n o r th w e s t  w i th  lo n g e r  m ile a g e , b e t t e r  e q u ip m e n t  
l a r g e r  f r e ig h t  a n d  p a s s e n g e r  a c c o m o d a tio n s  b e c a u s e  th e r e  a r e  
tw o  p i l la r s  to  th e  g a te w a y .  F o u r  t r a n s c o n t in e n ta l  l in e s  find  
h e r e  t h e i r  e a s te r n  te r m in u s  a n d  o p en  to  m e rc h a n t ,  m a n u f a c ­
t u r e r  a n d  to u r i s t  th e  m a r k e t s  a n d  th e  sc e n ic  m a rv e ls  o f th e  
P a c if ic  s lo p e  a n d  o f th e  o r ie n t.  W e  a re  in  th e  v e ry  m id s t  o f a n  
e m p ire  t r i b u t a r y  to  e v e r y  in f lu e n c e  w h ic h  a  g r e a t  c i ty  s h o u ld  
e x e r t .  H o w  im p r e s s iv e  a r e  th e s e  c o m b in e d  s t a t i s t i c s  o f th e  
tw in s :
P o p u la t io n  ........................................................................................ o lc ’oco
B a n k  C le a r in g s  ............................................................................... $1,246,330,792
B a n k  d e p o s it s  .....................................    105,000,000
M a n u f a c tu r in g  c a p i ta l  (1904)   108,000,000
F a c to r y  o u tp u t  ..............................................................................  315,000,000
R e a l e s t a t e  t r a n s f e r s  .................................................................  26,729,018
B u ild in g  p e r m i ts  ............................................................................  15,120,374
Im p o r ts  ..............................................................................................  4,626,951
P u b lic  l ib r a r y ,  v o lu m e s  ...................................... • .................  223,441
W a t e r  m a in s ,  m ile s  .....................................................................  620
S e w e rs , m ile s  ................................................................................. 400
P a v in g ,  m ile s  ................................................................................. 132
P o s to ff ice  re c e ip ts  ........................................................................ 2,333,000
F r e ig h t  re c e iv e d , c a r s  ............................................................... 452,802
F r e ig h t  s h ip p e d , c a r s  .................................................................  409,371
J o b b in g  ................................................................................................... 500,000,000
T w in  C ity  ra i lw a y ,  m ile s  ..........................................................  320
P a r k  s y s te m , a c r e s  ...................................................... -...............  2,882

W o r k  f o r  t h e  F u tu r e .
W e  w h o  liv e  in  e i th e r  c i ty  a r e  in  t h e  f o r e g r o u n d  of th e  

p ic tu r e  a n d  c a n n o t  v ie w  i t  in  p e rs p e c t iv e .  B u t  to  e v e r y  f a r ­
s ig h te d  A m e r ic a n  w h o  lo o k s  a t  u s  f ro m  a  d is ta n c e  o u r  d e s t in y  
is  c le a r ,  o u r  u l t im a te  u n io n  is  in e v ita b le .  O f c o u rs e , i t s  m o s t  
e n th u s i a s t i c  a d v o c a te s  do  n o t  d e c la re  th e  t im e  y e t  r ip e , b u t  
w e  n o u r is h  th e  h o p e  a n d  fo r  th o s e  w h o  co m e  a f t e r  u s  b e lie v e  
in  i t s  fu lf illm e n t. J t  w ill b e  h a s te n e d  b y  th e  e n te r ta in m e n t  
o f a  s p i r i t  o f n e ig h b o r l in e s s  a n d  go o d  w ill, b y  th e  d is c o u r a g e ­
m e n t  of a l l  p e t ty  a n im o s i t ie s ,  b y  th e  c o rd ia l  jo in in g  o f h a n d s  
in  a ll  e n te r p r is e s  fo r  o u r  c o m m o n  w e lfa re  a n d  b y  th e  u n ­
s e lf ish  re jo ic in g  o f th e  s u c c e s s fu l  a c c o m p lis h m e n t  o f e i th e r  
c i ty  o f th o s e  o b je c ts  a r e  e n te r p r is e s  w h ic h  a r e  n e e d fu l fo r  th e  
in c re a s e  o f t r a d e ,  th e  e n r ic h m e n t  o f c u l tu re ,  th e  s p re a d  of 
e d u c a tio n , th e  s t r e n g th e n in g  of re lig io n  a n d  th e  w id e n in g , d e e p ­
e n in g  a n d  p u r i f y in g  o f a ll  m u n ic ip a l  in f lu e n c e s  w h ic h  w ill g iv e  
u s  a  p o w e r  fo r  g o o d  w o r th y  o f o u r  s p le n d id  o p p o r tu n i t ie s  a n d  
e a s i ly  p o ss ib le  a c h ie v e m e n ts .

I c lo se  w i th  a  p e r s o n a l  w o rd . S o m e  of y o u  k n o w  t h a t  b e ­
fo re  t h e  fo o lish  c e n s u s  tro u b le  b e tw e e n  M in n e a p o lis  a n d  S t. 
P a u l  in  th e  y e a r  1890 th e r e  w a s  in  e x is te n c e  a  T w in  C ity  
C o m m e rc ia l c lu b  c o m p o se d  o f 60 m e m b e rs  f ro m  e a c h  o f o u r  c it ie s .  
T h e  d iff ic u lty  o v e r  th e  c e n s u s  b e tw e e n  th e  c it ie s  b ro k e  u p  th e  
o rg a n iz a t io n  b u t  u n l ik e  m o s t  d e f u n c t  s o c ie t ie s  i t  d ie d , i f  n o t  
w i th  a  fu ll t r e a s u r y  a t  l e a s t  w ith  m o n e y  to  i t s  c re d it .  C a p ta inDigitized for FRASER 
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WISCONSIN SAVINGS, LOAN AND TRUST COMPANY
H U D S O N ,  W I S

Capital, - $100,000.00

S I

MAKES A SPECIALTY OF SELLING

P R I M E  F A R M  M O R T G A G E S
And looks after collection of interest and principal, 

when due, remitting same to its clients at par.
Issues Its Debenture Bonds Executes all Trusts

OFFICERS AND DIRECTORS
N. B. Bailey, President. F. B. Brown, Vice President.
F. E. Settergren, Vice President. C. N. Gorham, Sec’y and Treas. 

G. W. Bell, Spencer Haven , B. E. Grinnell.

M a r t in  o f th e  _ W a s h b u rn ,  C ro sb y  C o m p a n y  w a s  i t s  t r e a s u r e r  
a n d  h a s  k e p t  i t s  fu n d s  in v e s te d , so  t h a t  th e y  n o w  a m o u n t  to  
a b o u t  $2,000. U p o n  T u e s d a y  o f n e x t  w e e k  th e  fo u r  s u r v iv ­
ing' m e m b e rs  o f th e  b o a rd  o f o ff ice rs  a n d  e x e c u tiv e  c o m m itte e  
C. J .  M a r t in  a n d  C h a r le s  H . P r a t t  o f y o u r  c i ty  a n d  W . B. D e a n  
a n d  m y s e l f  o f S t. P a u l  a r e  to  m e e t  to  d is c u s s  w h a t  d is p o s i-  
™ n  « h a ll he  m a d e  o f th e s e  fu n d s . W e  s h a ll  d e b a te  w h e th e r  th e  
old  t w i n  C ity  C o m m e rc ia l  c lu b  s h a ll  b e  re v iv e d  o r  w h e th e r  
p o s s ib ly  w e  m a y  tu r n  o v e r  th e  m o n e y  in  e q u a l p ro p o r t io n  to  
tn e  t w i n  C ity  c o m m itte e s  o f o u r  r e s p e c t iv e  C o m m e rc ia l c lu b s. 
U e t m e  s a y , h o w e v e r , t h a t  if  I  w e re  f in a n c ia lly  a b le  to  do  i t  
t  sh o u ld  l ik e  to  fo llo w  th e  e x a m p le  o f y o u r  M r. C. M. L o r in g  
V ,,?  ,s o ,,lo n f> w i th o u t  p e c u n ia r y  r e m u n e r a t io n ,  d e v o te d  h im -  
t\/t-  ̂ f u r th e r a n c e  a n d  p ro m o tio n  o f th e  p a r k  s y s te m  of
M in n e a p o lis ;  I  w o u ld  lik e  to  be i n s t r u m e n ta l  in  re o rg a n iz in g  
th e  T w in  C ity  c o m m itte e s  o f o u r  r e s p e c t iv e  C o m m e rc ia l c lu b s  
t w L T fflce r' 1 h e lu w e  t h a t  th ro u g h  i t  a s  a  m e d iu m  I co u ld  b e ­
tw e e n  n o w  a n d  th e  t im e  I  b e c a m e  fo u r  s c o re  y e a r s  old if  n o t  
a c tu a l ly  b r in g  a b o u t  th e  c o rp o ra te  u n io n  o f th e  tw o  m u n ic ip a l i ­
tie s ,  so  in f lu e n c e  th e  s e n t im e n t  o f o u r  T w in  C itie s  t h a t  m y

c h ild re n  a n d  y o u rs  w o u ld , in  th e  f u tu r e  r e p o r t  th e m s e lv e s  
n o t  a s  l iv in g  e i t h e r  in  M in n e a p o lis  o r  S t. P a u l ,  b u t  a s  r e s i ­
d e n ts  o f th e  T w in  C itie s  liv in g  in  th e  b o ro u g h s  o f S t. P a u l  
a n d  M in n e a p o lis  re s p e c tiv e ly .

A t 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 T w in  City Com ­
mercial Club, the history of which was reviewed some 
months ago in T he  Commercial W est, 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.

L A N D  IN  O L Y M PIA  D IST R IC T .
(S p e c ia l Correspondence to T h e  C o m m e rc ia l W e s t .)  

Olympia, July 25.— T hat in the Olympia federal land 
districts in W ashington there remains approximately 106,- 
000 acres of land unappropriated, including surveyed and

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
5 1 8  G u a r a n t y  B l d g .  
G H .  P O R T E R ,  Mg r .FARGO, N. D. -  -  M INNEAPO LIS! U n .  h O M  E R ,  Mg r .

We have on hand carefully selected FA R M  M O R T G A G E S  netting 6i per cent in amounts
from $500.00 to $2,000. Write for particulars.

N O R TH W E S TE R N  FIRE AND M A RINE INSURANCE CO.
T _, Í l \ ,  W . M a in  4 7 0 7  
, e l * I  T .  C . 9 2 6

M IN N E A P O L IS
INCORPORATED UNDER THE LAWS OF MINNESOTA 

° m c E R S
Chas. F. Sims, President. Alvin Robertson, Vice-Prest. W. A. Laidlaw Vice-Prest Ottn O__________________ _______  ________________ ’ Vlce * rest- utto iollefson, Sec y and Manager. Chas. Carothers Treasurer

H O M E  O F F IC E  
1 3 -1 5  INorth F o u rth  S tre e t

If it's Anything in Real Estate : Ä * i£ £ S 5
Business Property, Houses and Lots for sale in all parts of the city.

Wollaeger MTg. Company,
M IL W A U K E E , WIS.

Makers of

High Grade and Up to Date

B A N K  F I X T U R E S
Designs and Estimates Furnished,
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William Commons Frank W. Commons Howard W. Commons

C O M M O N S  &  C O M P A N Y
Grain Commission Merchants

M i n n e a p o l i s  a n d  D u l u t h .

R e c e iv e r s  an d  S h ip p e r s  o f W h e a t,
C o a r se  G ra in s  an d  F la x s e e d . O r­
d e r s  for  F u tu re  D e liv e r y  E x e c u te d  
in all M a rk ets .

C H IC A G O  C O R R E S P O N D E N T S :

A R M O U R  G R A I N  C O M P A N Y .

E .  L .  W E L C H  &  C O .

Grain Commission Merchants

Correspondence and Consignments 
Solicited

D U L U T H  M I N N E A P O L I S

J. L. McC 
R. A. DII

The

AULL, President S. J. McCAULL, Secretary 
■1SMORE, Vice-Pres. A. M. DINSMORE, Treasurer

McCaull-Dinsmore Co.
G rain S p ecu la tion  n o t a F in e  A rt

“ A  B O O K . ”

S en d  p osta l r e q u e stin g  sam e, 

to

E .  W .  W A G N E R
99 B oard o f  T rade, - - CH IC A G O

915-16
M IN lv

G R A I N  C O M M I S S I O N  

M E R C H A N T S

-17 C H A M B E R  O F  C O M M E R C E  

IE A P O L IS  - M IN N E S O T A  |

HAI(N1JM GRAIN COMPANY
MINNEAPOLIS 

AND DULUTH

Grain and Commission 

Merchants

ffiffm m  (H R is rE H S E if
GRAIN COMMISSION MERCHANTS

Ch a m b e r  o f  Co m m e r c e  MINNEAPOLIS

W R IG H T -B O G E R T  &  CO.
G R A I N — P R O V I S I O N S

306-307-308 P osta l T elegrap h  B ld g ., C H I C A G O

M IN

M
Ownir

Mi

N E S O T A &  W E S T E R N  
G R A IN  C O .

INNEAPOLIS - MINNESOTA
g and Operating Lines of Country Elevators in 
nnesota, No. Dakota, So. Dakota and Iowa.

E s t a b l i s h e d  1 8 9 5 .
J O H N  D I C K I N S O N  C O .

171 L a S a l l e  S t . ,  C h ic a g o  - 42  B r o a d w a y , N e w  Y orK

S T O C K S , G R A I N ,  P R O V I S I O N S
f Chicago Board of Trade 

Members [ n . y . Consolidated Stock Exehange
D ir e c t  P r iv a te  W ir e s  E a s t ,

M a r f i e l d  -  G r i f f i t h s  C o .
G R A IN  C O M M IS S IO N
N E W  C H A M B E R  O F C O M M E R C E

o f f i c e s :
C H IC A G O ,  M I L W A U K E E ,  D U L U T H

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

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

H u h n E l e v a t o r  G o .
O f f ic e  N ew  C h a m b e r  o f  Co m m e r c e

1.0 0 0 . 0 0 0  B u s h e l s  Ca p a c i t y  

C a p i t a l  $ 2 0 0 , 0 0 0 °-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,

M IN N E A P O L IS , MININ.

W H A L L O N ,  C A S E  &  C O .
STOCKS, BONDS, GRAIN and PROVISIONS.

58 Chamber of Up town Office 
Commerce. New York Life Arcade.

M IN N E A P O L IS .

S. B. SHOTWELL, Mgr. St. Paul Office.
102 Pioneer Press Bldg.

MEMBERS: New York Stock Exchange. Chicago Board of Trade, Minn- 
apolis Chamber of Commerce, Duluth Board of Trade.

Hulburd, Warren &  Chandler
S T O C K  B R O K E R S  A N D  
C O M M ISSIO N  M E R C H A N T S

2 1 2  a n d  2 1 4  L a S a l le  S t . C H I C A G O
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 CommerceDigitized for FRASER 
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h f e G R A I N  <g>, M I L L I N G ^
NORTHWEST CROP CONDITIONS.

Commercial W e s t  Office, A ugust 1.— T he 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. T he  barley acreage is 
reduced from a year ago.

T he  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. N ew  Minnesota wheat will be on the 
market next week. — H. V. J.

MINNEAPOLIS BARLEY MARKET GROWING.
W ithin 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 Co m ­
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.
(S p e c ia l C o r re s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t.)

Milwaukee, A ugust  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. W hile  
admitting that the barley trade in that city has materially 
increased, ow ing to the l^rge increase in acreage of barley 
in the two Dakotas, northern Iowa and Minnesota, still 
Minneapolis traders, they claim, are governed by prices 
fixed for that grain at either the Milwaukee or Chicago 
barley centers. O f  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. T h e  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 D uring 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, Iowa, Minnesota, North and 
South Dakota.”

A t  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. T h e  reason for this is not far to seek. T he  
Australian surplus is to all intents and purposes exhausted 
and what is left in the A rgentine 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.

T h e  position of the market, so far as we are able to 
judge it, seems to be this: T h e  most favorable results of
the harvest of the northern hemisphere have been dis­
counted. A n y  change in crop conditions is almost 
bound to be for the w’orse. W e  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.

T he  firmness noted in last w eek’s trading must be part­
ly attributes to reports of unfavorable weather in Russia. 
T hat  country does not seem to be favor­
ed by fortune— in fact, everything just now ap­
pears to go  -vvrong. 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. T he  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 exa g­
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

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 E u ­
ropean supplies will doubtless remain moderate or small 
for some little time. T his  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 A ugust  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

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

F L O U R  A N D  M IL L IN G .
Conditions Show Im provem ent—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 w eek 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 la ige  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 $3-25@ 3-45 ; and second clears 
at $2.5o@2.6o, in wood, f. o. b., Minneapolis.

M inneapolis  F lo u r O u tput.
W eek ending Barrels.

....................  266,515
........................... 264,455

......................  241.450
........................  172,135

........................... 190,390

........................... 233,005

........................... 234,720

........................  218,720

......................... 175,075

........................... 237,070

.................. .. 295,655

......................... 297,910
....................... 266,795
....................... 192,755

......................... 277,330

......................... 258,755

......................... 283,320

......................... 286,015

......................... 249,505

......................... 209,360

......................... 224,715

......................... 193,525
....................... 306,995

......................... 269,685

......................... 267,900

......................... 263,130
....................... 235,335

......................... 221,415
. . . . . . . . . . . . .  147,225

......................... 258,935

......................... 318,990
........................  382,935
........................  351.200
.................... .. 406,485

...........................  437,085
......................... 417,975
.............. .. 443,345

Y e a r  a g o . 
194,430 
1S6.135 
199,575
117.315 
199,950 
175,830 
209,125 
190,825 
225,500 
215,170
178.250
161.840 
169,410 
154,475 
182,200 
196,050 
256,650 
275,570 
259,405 
270,995 
268,060 
255,165 
292,670 
244,780 
281,365 
285,070 
285,060 
278,640 
308,705 
291,725
188.150 
261,740
264.250 
279,370 
270.945
333.150 
313,230
270.315
263.840

E x p o rt S hipm ents.
W eek ending Barrels.

July 28 .....................................................................  42,350
July 21 .....................................................................  41,200
July 14 .......................................................................  58,685
July 7 .................................................................  10,985
June 30 ............................................................... 23,780
June 23 ................................................................ 43,325
June 16 ................................................................  25,660
June 9 ..................................................................  24,050
J"une 2 ..................................................................  18,005
May 26 .......................................................................  18,600
M ay 19 .....................................................................  44,765
May 12 ...................................................................... 56,450
May 5 ........................................................................ 49,485
April 28 ...................................................................... 17,895
April 21 ...................................................................... 39,670
April 14 .................................................................... 30,920
April 7 ...................................................................... 59,910
March 31 ....................................................   79,450
March 24 .................................................................  31,965
March 17 ..........................................................    48,770
March 10 .................................................................  44,890
March 3 ...................................................................  36,305
February 24 ......................................................  56,650
February 17 ......................................................  45,520
February 10   52,165
February 3 ......................................................... 48,575
January 27 .............................................................. 65,070
January 20 ........................................... ; ............ 70,885
January 13 .............................................................. 59,140
January 6 ...............................................................  19,860
Decem ber 30 .........................................................  29,315
Decem ber 23 ...........................................................  53,910
D ecem ber 16 ....................................................  64,785
Decem ber 9 ......................................................  79,155
Decem ber 2 .............................................................  58,705
Novem ber 25 .............................................   83,065
Novem ber 18 ....................................................  51,710
N ovem ber 11 .....................................................  70,715
Novem ber 4 ....................................................... 78,526

Y e a r  a g o . 
9,025 

21,590 
19,295 

8,460 
16,600
12.075 
17,635 
17,925 
21,285

4,695
28,330
31,245
23,950
13.300
32.075
22.300
26.850 
21,480
13.850 
28,270 
18,465 
23,550 
38,770 
51,995 
47,655 
72,505 
61,425 
62,645 
54,735 
63,630 
37,085 
53,170 
41,885 
19,640 
33,100 
67,205 
47,643 
29,345 
40,440

F L A X SE E D .
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. T he  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. T h e  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.
DEA LER S IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-W HEAT,ENSILAGE CORN,POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
M IN N E A P O L IS  O F F IC E ,
9 1 2  C H A M B E R  O F  C O M M E R C E CHICAGO
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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 w ay  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.

Clos ing  F la x  Pr ices .
T h u r .  F r i .  S a t. M on. T u e s . W ed
J u ly  J u ly  J u ly  J u ly  J u ly  A ug .
26. 27. 28. 30. 31. 1.

M in n e a p o lis  c a s h  ............. 1 .09%  1.10%  1 .10%  1.09%  1.09%  3.08%
L a s t  y e a r  .........................1.47%. 1.47%  1.47%  1.47%  3.47%  1.47%'
T o  a r r iv e  ........................ 1 .09%  1.09%, 1.09%  1.09%  1.09%  1.08%

C h ic ag o  c a s h  ....................... * * * * * *
S o u th w e s t  ......................  * * * * * *
S e p te m b e r  ....................... * * * * * *

D u lu th  c a s h  .........................1-12%  1.14 1 .14  1.12%  1.12%  1.12
S e p te m b e r  ...................... 1.12 1.12%  1.12%  1.12%  1.12 “ 1.11
O c to b e r  ............................. 1.11%  1.11%  1.11%  1.10%  1 .09%  1.08%
N o v e m b e r  ...................... 1.11 1.11%  1.11%  1.10%  1.09%  1.07%
D e c e m b e r  ...................... 1 .09%  1.10%  1.10%  1 .09%  1.08%  1.07%
^ N o m in a l.

C L O S IN G  W H E A T  F U T U R E  P R IC E S .
S e p te m b e r  W h e a t .

T h u r . F r i . S a t. M on. T u e s . W ed .
J u ly J u ly J u ly

28.
J u ly J u ly A ug.

M in n e a p o lis  .........
26. 27. 30. 31. 1.

...........  76 76% 75% 74% 74% 73%
Y e a r  a g o  ......... ...........  93% 91% 89% 90% 90% S9%

'C h icag o  .................. » .........  76% 76% 76 743% 74% 74
3 e a r  a g o  ......... .............. 87 85% 84% 85 3/8 S4% 84%

D u lu th  .................... ............ 77 77 76% 75% 753/8 74%
K a n s a s  C ity  ......... ...........  69% 69% 68% 68% 67% 67%
S t. L o u is  ................ ...........  74 74 73%. 72% 71% 71%
N ew  Y o rk  .............. ...........  S3

J u ly

82%

W h e a t .

82% 81% 80% 80%

T h u r . F r i . S a t. M on. T u e s . W ed .
J u ly J u ly J u ly J u ly J u ly A ug.
26. 27. 28. 30. 33. 1.

M in n e a p o lis  ......... ...........  75% 75% 75% 74% 73%
Y e a r  a g o  . . . . ........... 1 .06% 1.06%  ] 04 3.04%

C h ic ag o  .................. ...........  75% 75% 74% 73% 72%
Y e a r  a g o  ......... ...........  86 4L 86 85% 84

1 >uluth .................... ...........  78% 78% 7S 77 75%

M arfield=Tearse Noyes
(Incorporated)

GRAIN COMMISSION
N E W  C H A M B E R  OF C O M M E R C E

O FFICE S  :

C H I C A G O ,  M I L W A U K E E .  D U L U T H

M IN N E A P O L IS ,  - M I N N E S O T A

W. P. ANDERSON & CO.
COMMISSION MERCHANTS

GRAIN AND PROVISIONS
Consignments Solicited

Ground Floor, 12 Sherm an S t., CHICAGO, ILL.

L#. S .  G i l l e t t e  G e o .  M.  G i l l e t t e  C ,  E .  T h a y e r
P r e s i d e n t  V i c e = P r e s  S e c .  6  T r e a s

Electric Steel Elevator 
Company

Capacity, - = 2,700,000 Bushels
GRIN DEALERS AND 
W A R E H O U S E M E N

D ec e m b e r  W h e a t .
T h u r . F r i . S a t. M on. T u e s . W ed .
J u ly J u ly J u ly J u ly J u ly A ug.
26. 27. 28. 30. 31. 1.

M in n e a p o lis  ......... .............. 77% 77% 77% 76% 753% 74%
Y e a r  a g o  ......... .............. 90% 88% 871% 88% 873% 87%

C h ic ag o  ..................... .............  79% 79% 78% 77% 76% 76%
Y e a r  a g o  ......... .............  88 86% 85% 86% 86 86%

D u lu th  .................... .............  77% 77% 77% 76% 75% 743%
K a n s a s  C ity  ......... .............. 71% 72 71i% 70% 69% 693%
S t. L o u is  ................ .............. 77% 77% 76% 75i% 743% 74%
N ew  Y o rk  .............. .............  85% 85% 85% 84% S3% 83%

M in n e a p o l is  Cash W h e a t , O f f i c ia 1 Close.
T h u r . F r i . S a t. M on. T u e s . W ed .
J u ly J u ly J u ly J u ly J u ly A ug.
26. 27. 28. 30. 31. 1.

N o. 1 h a r d  ............. .............  7S% 78% 78% 77% 77% 76%
N o. 1 n o r t h e r n . . . .............. 77 % 76% 77% 76% 76% 75%
N o. 2 n o r th e r n  . . .............  76% 75% 76i% 75i% 74% 74%

D u lu th  Cash W h e a t .
N o. 1 n o r th e r n  . . .............. 78% 78% 78i% 77% 77 76%
N o. 2 n o r th e r n  . . - , .........  77 77 76% 75% 75% 74%

K a n s a s  C i t y Cash W h e a t .
N o  2 h a r d  ............. .............. 72 72 70% 71 71 70
N o. 2 re d  ................ .............. 72% 721% 71% 70% 71% 70%

L iv e rp o o l  W h e a t  P r ices.
S ep t. C lose. D ec. C lose.

T h u r s d a y ,  J u ly  26 . . 6s 6 % d 6s 73/8d
F r id a y ,  J u ly  2 7 . . . 63%d Gs 7% d
S a tu rd a y ,  J u ly  28 . . 6s 6% d 6s 7% d
M o n d ay , J u ly  30 . . . .  6s 5% d 6s 6% d
T u e s d a y , J u ly  31 . . . 6s 5% d 6s 6% d
W e d n e s d a y , A u g u s t  1 ...................... . .  6s 5% d 6s 6i%d

M in n e a p o l is  T e r m in a l S tocks .
W h e a t  in  M in n e a p o lis  p u b lic  e le v a to r s  w a s  r e p o r te d  a s  fo l­

lo w s  b y  th e  C h a m b e r  of C o m m e rc e  on  d a te s  g iv e n , in  b u s h e ls :
J u ly  28. J u ly  29, 1905.

N o. 1 h a r d  ............................................................  1,041,243 ...........
N o. 1 n o r th e r n  .................................................... 6,666,211 2,596,274
O th e rs  ...................................................................... 2,323,931 1,015,873

T o ta ls  ...............................................................10,031,385
M in n e a p o lis  d e c r e a s e  ..........................................................
D u lu th  s to c k s  ..........................................................................
D u lu th  d e c r e a s e  ......................................................................

3,612,147
681,347

2,558,645
491,534

Range  o f  M in n e a p o l is  Cash W h e a t  P r ices .
T h e  fo llo w in g  ta b le  sh o w s  th e  d a ily  r a n g e  of c a s h  w h e a t  

p r ic e s  a t  M in n e a p o lis  d u r in g  th e  w e e k  e n d in g  W e d n e s d a y :
N o. N o. N o. N o
1 H . 1 N . 2 N. N o. 3. N o. 4. R e j. G rd .

T h u r s . ,  J u ly  26 . • 78% 78% 77% 75% 75% 74% 64%783% 77% 76% 73% 73% 74 64%
F r i., J u ly  27 . . . . • 79% 783% 77% 76 75 75

77i% 77% 76% 75 73% 75
S a t., J u ly  28 ___ . 79 783% 77 76 75 68

78% 78 75 74 73 74 68
M on., J u ly  30 . . . .J  78% 78 76% 75 74%

72%
74% 70

78% 77% 753% 74 65 69
T u e s . , J u ly  3 1 ___ . 78i% 77% 76 74% 73% 74% 71

78 76% 75 ■ 73 72 73 58%

WHEAT, FLAX 
OFFICE 75 CHAM BER  

OF COMMERCE

AND BARLEY

MINNEAPOLIS

George W. Peavey F rederick B. W ells
F ran k  T. Heffelfinger Charles F . Deaver

The Peavey
System of Grain Elevators

Em braces th e  g rea te s t num ber of G rain E levators w ith  the  
la rgest agg regate  s torage capacity  of any E levator System  
in th e  worid. Total capacity  in  e igh t states , 35,800,000 bu.

HEADQUARTERS MINNEAPOLIS 

Branch Offices:

Chicago Duluth Kansas City Omaha

The Van Dusen= Harrington Co.

Commission Merchants

GRAIN
Minneapolis and Duluth

LIVE STOCK
S o u t h  S a in t  P a u l

A R B O G A S T  6  B A L L
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.

“ Take the item of hogs, which are now worth $7 per 100 
pounds. I 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.”

W ed ., A u g . 1 -----  78 77% 75% 75% 73 74%
77% 74% 73% 731/2 71 69

70
68

M in n e a p o l is  S ta te  G ra in  Insp e c t ion .
T h e  fo llo w in g  sh o w s  th e  g ra d in g  of th e  d a ily  re c e ip ts  of 

w h e a t  a t  M in n e a p o lis  d u r in g  th e  w e e k  e n d in g  T u e s d a y , a c ­
c o rd in g  to  th e  s t a t e  g r a in  in s p e c t io n  o ffice :

N o. N o. N o. N o
I N .  2 N . N o. 3. N o. 4. R e j . G rd . T o t .

19 44 30 4 6 2 106
22 25 27 13 7 5 104
20 43 16 4 5 0 89
29 39 39 14 5 3 137

6 29 38 24 3 4 7 111
2 12 28 3*9 12 15 8 107

W ed ., J u ly  25. 
T h u r .,  J u ly  26. 
F r i . ,  J u ly  2 7 .. 
S a t . ,  J u ly  2fc... 
M on., J u ly  3 0 .. 
T u e s ., J u ly  31.

1 H .
1
5
1

T o ta ls  .........  23 131 217 166 50 42 25 654

W h e a t  Rece ip ts .

T h u r .,  J u ly  26. 
F r i . ,  J u ly  2 7 .. 
S a t. ,  J u ly  2 8 . . .  
M on., J u ly  30. 
T u e s ., J u ly  31. 
W ed ., A ug . 1 . .

M IN N E A P O L IS  C O A R S E  G R A IN S .

jp ts  o f Coarse G ra in  in M inn e a po l is .
C o rn , O a ts , B a r le y , R y e , F la x , D u lu th
C ars . C a rs . C a rs . C a rs . C a rs . F la x .

. 16 32 8 3 20 56
. 41 11 8 6 14 86

9 35 19 8 23 64
. 12 65 34 4 21 63
. 13 15 11 10 15 121

8 21 7 0 14 35

M in n ea p o lis , D u lu th , C h icag o . F la x ,
C a rs . Y e a r  ago . C a rs . Y e a r  ago . C a rs . Y e a r  ago.

. .  107 161 29 6 552 267

. . 132 157 47 8 486 261
. . 145 196 30 38 550 328 C o rn
. . 176 286 36 56 885 374 O a ts
. . 146 191 77 49 546 593 B a r le y
. . 118 195 24 28 297 209 R ye  . 

M a x

T h u r .,  J u ly  26.
F r i .,  J u ly  27 ................ 41
S a t.,  J u ly  28. . .
M on., J u ly  30 ...........  12
T u e s .,  J u ly  31.
W ed ., A u g . 1.

M in n e a p o l is  W e e k ly  R ece ip ts  o f  G ra in .
R e c e ip ts  of g ra in  a t  M in n e a p o lis  fo r  th e  w e e k s  e n d in g  o n  th e  

d a te s  g iv e n , w e re :
W e e k  e n d in g  W e e k  e n d in g  W e e k  e n d in g  

J u ly  28. J u ly  21. J u ly  29, 1905.
W h e a t ,  b u s ......................................  713,450 899,650 1,071,560
C orn , b u s ..........................................  52,920 73,920 59,160
O a ts , b u s ..........................................  307,400 312,400 284,570
B a r le y , b u s ......................................  70,520 79,120 123,840
R ye, b u s ............................................. 14.250 14,250 6,290

b u s ........................................... 92,560 103,240 9,120

Coarse G ra in  in  M in n e a p o l is  E le v a to rs .
J u ly  28. J u ly  21. J u ly  29, ’05.

........................................  5,258 7,860 56,525

........................................  669,018 818,362 384,640

........................................  315.203 311,454 79,454

. . . . . ........   114,084 119,043 21,282
........................................  779,598 950,570 760,717

A n H . P o eh ler  Souvenir.
C orn .

T he corn market has lost some of its last weeks firm­
ness and prices are off about i / .  T he  demand is fairly 
good and general in character. No 3 yellow  is selling at 
47ki cents, No 3 at 46/2(0147 cents and N04 at 4 4 1A @ 4 5 IA  
cents.

Clos ing  C orn  P r ices .
D a ily  c lo s in g  p r ic e s  o f N o. 3 y e llo w  c o rn  in  M in n e a p o lis :

........................... 473/g
........................... 48
........................... 47%
........................... 4734
........................... 46%

W e d n e s d a y , A u g u s t  1 ...............................

L a s t
y e a r .

51%
51%
50%
50%
50%

Oats.
T h e  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 
30j4 @ 30^4 cents, No. 4 at 3 9 3A @ 3o /  cents and No. 
3 at 27/2(0)2814 cents.

Clos ing  Oats  P r ices .
D a ily  c lo s in g  p r ic e s  of N o. 3 w h ite  o a ts

T h u r s d a y ,  J u ly  26
F r id a y ,  J u ly  27 ...........
S a tu rd a y ,  J u ly  28
M o n d ay , J u ly  30 .........
T u e s d a y , J u ly  31 .........
W e d n e s d a y , A u g u s t  1

in  M in n e a p o lis :

32

L a s t
y e a r .

29%
31% 28%
31% 28%
31% 28%
30 26%
29% 26%

B a r le y .
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@5o cents. 

Clos ing  Rye P r ices .

T h u r s d a y ,  J u ly  26 . . . .
F r id a y ,  J u ly  27 --------
S a tu rd a y ,  J u ly  28 .........
M o n d ay , J u ly  30 ...........
T u e s d a y , J u ly  31 .........
W e d n e s d a y , A u g u s t  1

y e a r .
51% @53% 59%
51% @ 53%  57%
51% @ 52%  57%
50% @52% 55%
49% @ 50%  55%
49%@5Q% 55%

“ This is to remind you to ship your grain to the H. 
Poehler Commission Com pany” 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 w orthy of a place on any man’s desk as 
they are genuinely handsome.

F IN A N C IN G  T H E  W H E A T  H A R V E S T .
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 u s ; 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.

T H E  SO O  L I N E ’S N E W  M IL E A G E  B O O K S .
A lw a y s  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.

T he  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, 2^4 cents a mile, while the old form 1,000 
mile books remain the same, $25, but are made inter­
changeable.

T h e  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.

T h e y  have also gotten out an assortment of excess bag­
gage books, which are sold at reduced rates.

$60 in coupons can be purchased for $48.
$30 in coupons for $24.
$15 in coupons for $12.
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COMMERCIAL WEST MARKET REVIEWS.
H . P o e h le r  C o m p a n y , M in n ea p o lis , J u ly  31: T h e re  w a s  a n ­

o th e r  r a id  b y  th e  b e a r s  on  th e  w h e a t  m a r k e t  to d a y  w h ic h  r e ­
s u l te d  in  fo rcing- p r ic e s  to  a  n e w  low  lev e l. T h e r e  w a s  e x ­
c e l le n t  s u p p o r t  e x h ib i te d  d u r in g  th e  e a r ly  p a r t  o f th e  se s s io n  
w h ic h  s e e m e d  to  co m e  fro m  th e  s h o r t  in te r e s t .  A  la rg e  im ­
p o r t i n g  h o u s e  f ro m  L iv e rp o o l r e p o r ts  th e  fo llo w in g :

“ S i tu a t io n  in  E u ro p e  on  w h e a t  is  s t ro n g .  T h e re  w ill be  
c o n s id e ra b le  c o m p e tit io n  fo r  a n y  s u rp lu s  fro m  A m e ric a  on  th is  
c rop . A s to  R u s s ia ,  i t  is  p ro v e n  b e y o n d  d o u b t  t h a t  s h e  h a s  one  
of th e  w o r s t  c ro p s  k n o w n  fo r  m a n y  y e a r s .” M e d i te r r a n e a n  im ­
p o r t in g  c o u n tr ie s  w h ic h  g e n e r a l ly  r e ly  on  n ew  c ro p  R u s s ia n  
w h e a t  a r e  c o m p e tin g  fo r  A rg e n t in e  w h e a t ,  w h ic h  is  f irm ly  
h e ld , a n d  i t  lo o k s  a s  i f  t h a t  c o u n t r y ’s c ro p  h a d  b e e n  o v e r e s t i ­
m a te d .

T h e  D o m e s tic  s i tu a t io n  c o n t in u e s  to  g o v e rn  th e  te n d e n c y  of 
v a lu e s  a t  th e  p r e s e n t  tim e , a l th o  th e r e  c o n t in u e s  to  be  a  v e ry  
f a i r  e x p o r t  d e m a n d  r ig h t  a lo n g , b u t  th is  is  o v e r - s h a d o w e d  by  
th e  w e ig h t  o f th e  _ D o m e s tic  s i tu a t io n .  A n y  u n fa v o ra b le  n e w s  
w o u ld  c a u s e  a  d e c id e d  a d v a n c e  a n d  in d u c e  s p e c u la t iv e  b u y in g .

P o p u la r  e s t i m a te s  o f th e  s p r in g  w h e a t  c ro p  c o n tin u e  d e c id ­
e d ly  b e a r is h ,  b u t  p r iv a te  a d v ic e s  a r e  n o t  u n a n im o u s  on  th is  
s co re .

* * *
J o h n  H . W re n n  & Co., C h ic ag o  J u ly  31: W h e a t  w a s  n o t  q u i te  

so  a c t iv e  to d a y  w i th  p r ic e s  a v e r a g in g  lo w er. T h e re  w a s  m o re  
l iq u id a t io n  b y  t i r e d  h o ld e rs ;  th e r e  w a s  h e a v y  c o v e r in g  o f s h o r t  
w h e a t  b y  a  p r o m in e n t  lo c a l p ro fe s s io n a l  e a r ly  in  th e  d ay . T h e  
p r e s s u r e  o f c a s h  w h e a t  c o n tin u e s ,  th e  a c c e p ta n c e s  o f h a rd  
w in te r  w h e a t  f ro m  th e  s o u th w e s t  b e in g  h e a v y . T h e  e x p o r t  
d e m a n d  w a s  d is a p p o in t in g  c o n s id e r in g  o u r  d e c lin e . T h e  L i v e r ­
poo l m a r k e t  w a s  % to  % lo w e r  on  o ffe r in g s  f ro m  th is  s id e . 
T h e  w e a th e r  in  th e  n o r th w e s t  w a s  fa v o ra b le .  P r im a r y  re c e ip ts  
w e re  1,396,000 bu . a g a i n s t  1,175,000 a  y e a r  ago . C le a ra n c e s  w e re  
l ig h t— 92,000. B r a d s t r e e t ’s  r e p o r t  in c re a s e  o f 1,700,000 in  th e  
w o rld ’s  v is ib le , a g a i n s t  150,000 a  y e a r  ag o . T o d a y ’s  r e c e ip ts  
5,48 c a r s ,  w i th  248 fo r  to m o rro w . R e c e ip ts  f ro m  C h ic a g o  d u r in g  
J u ly  h a v e  b e e n  8,896 c a r s  a g a i n s t  3,181 l a s t  y e a r .

* * *

W . R . M u m fo rd  Go., C h icag o , J u ly  31: T h e  w e a k n e s s  to d a y  
in  w h e a t  w a s  in c re a s e d  o ffe r in g s  f ro m  th e  s o u th w e s t  a n d  m o re  
fa v o ra b le  r e p o r ts  f ro m  th e  n o r th w e s t .  T h e  t r a d e  r e m e m b e r  
t h a t  so m e  of o u r  la rg e  s p e c u la t iv e  h o u s e s  a n d  t r a d e r s  k ille d  
th e  w in te r  w h e a t  c ro p  o ff in  t h e i r  m in d s  a  n u m b e r  o f t im e s  
d u r in g  th is  c r i t ic a l  s t a g e  a n d  th e y  h a v e  g r e a t  d o u b ts  n o w  r e ­
g a r d in g  th e  a c tu a l  d a m a g e  d o n e  to  th e  s p r in g  w h e a t  c rop . O u r 
in fo r m a tio n  fo r  w e e k s , y e s , a n d  m o n th s  p a s t ,  d id  n o t  c o n firm  
th e  d a m a g e  to  th e  s o u th w e s t  b u t  to  th e  c o n t r a r y  a d v is e d  th e  
f in e s t  k in d  o f p ro s p e c ts  b a r r in g  a  fe w  is o la te d  sp o ts .  W e  a t  th e  
t im e  w e re  a lm o s t  a lo n e  in  th is  s t a t e m e n t  o f f a c t s  b u t  w e  g a v e  
th e  t r u t h  a ll  th e  s am e . Y ou  w ill r e m e m b e r  a lso  o u r  l e t t e r  f ro m  
th e  n o r th w e s t  t h a t  a d v is e d  th e  s p r in g  w h e a t  c ro p s  in  M in n e s o ta , 
D a k o ta s  a n d  C a n a d ia n  p ro v in c e s  w e re  m a g n if ic e n t  b a r r in g  so m e  
v e ry  low  la n d  a d ja c e n t  to  th e  R e d  R iv e r . O u r  a d v ic e s  of th e

A H A N D S O M E  F O L D E R .
T h e  T w in  City Rapid Transit  Company is receiving 

much favorable comment on the elaborate folder recently 
issued, entitled “T w in  City  T ro lley  Trips.” It is finely 
printed in color and in addition to numerous small illustra­
tions of the many beauty spots reached by the com pany’s 
lines, has a large panoramic view of the T w in  Cities and 
surroundings. This  view shows the complete T w in  City 
Rapid transit system reaching from Stillwater to Lake 
Minnetonka, and taking in all points of interest.

T he  folder is full of valuable information and in every 
w ay  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 . W arnock, and will certainly make 
a right impression upon the numerous visitors to the 
T w in  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.

T h e  T w in  City  Rapid Transit Company has now taken 
up this matter systematically  so that visitors can easily 
reach any point desired. T h e  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.

B IG  G R O W T H  IN  SO O  T R A F F IC .
A cco rdin g to a report just completed for the authori­

ties at W ashin gton  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.

T h e  increased activity at the Sault canal is indicated 
b y  figures show ing the increase in the amounts of the 
various commodities that have gone through the river in 
the past year.

T h e  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.

T h e  shipments of anthracite coal in June were 5,676,- 
018 tons, against 5,884,052 tons in the corresponding month 
last year. F o r the first six months of the year shipments 
aggregate 225,585,801 tons, against 30,716,997 tons in the 
corresponding period last year.

c ro p  s till  a r e  t h a t  th e  c ro p  c o n d itio n s  a r e  m a g n if ic e n t.  W e  
f irm ly  b e lie v e  th o u g h  t h a t  w h e a t  is  g e t t in g  s o m e w h e re  a ro u n d  
b o tto m  a n d  w e  a d v is e  w a i t in g  fo r  it .  T h e  b e s t  w a y  is  to  se ll 
d o w n s. W e  u rg e  th e  s e ll in g  of s am e .

* * *
Sto cks .

V o n  F r a n tz iu s  & Co., C h icag o , J u ly  30: O n J u ly
13 th e  N e w  Y o rk  s to c k  m a r k e t  re a c h e d  th e  p r ic e  
o f M ay  2nd, c a u s e d  b y  th e  S a n  F r a n c is c o  d i s a s te r  th u s  m a k ­
in g  a  s ec o n d  b o tto m . A s u s u a l,  w h e n  s to c k s  a r e  d o w n , th e  
h u m a n  m in d  g e ts  a c t iv e  in  a s c r ib in g  i t  to  v a r io u s  c a u s e s , 
m a n y  o f w h ic h  a re  im a g in a ry .  T h e  sec o n d  b o t to m  th e o ry  
s e e m s  to  u s  m o re  p la u s ib le  th a n  a n y th in g  e lse .

H is to r y  h a s  sh o w n  t h a t  w h e n  s to c k s  b r e a k  b a d jy  on  a  s u d ­
d e n  u n fo r e s e e n  d i s a s te r  a  sec o n d  b o t to m  is  m a d e  s o o n e r  o r  
l a t e r  fo llo w in g  th e  re c o v e ry . T h e  r e c e n t  b e a r  m o v e  s e e m s  to  
b e  o n e  w is e ly  d ire c te d  b y  i t s  le a d e r s  o n  o ld  s ta n d in g  th e o r ie s  
of a  s ec o n d  b o tto m .

S im p ly  te c h n ic a l  r e a s o n s  a lo n e  d e m a n d  a  b ig  u p tu r n  in  
th e  m a r k e t  to  l a s t  in to  S e p te m b e r ,  a n  a d v a n c e  w h ic h  w e  g e n ­
e ra l ly  h a v e  a t  t h i s  t im e  o f th e  y e a r .

T h e  b ig  m e n  g o t th e  s to c k s . T h e y  m u s t  m a k e  a  m a r k e t  
fo r  s a m e . T h e  s h o r t  i n te r e s t  is  v e ry  big . T h e  p u b lic  is  o n lv  
in  th e  m a r k e t  to  a  v e ry  sm a ll e x te n t .  G e n e ra l  c o n d itio n s  a r e  
fa v o ra b le  fo r  a  f u r t h e r  a d v a n c e . O ne  c a n n o t  h e lp  b u t  b e co m e  
a  b u ll on  W a ll  S t r e e t  if  o n e  t r a v e ls  th ro u g h  th e  c o u n try  a n d  
s e e s  th e  fine  c ro p s  e v e ry w h e re . W e  a r e  l ik e ly  to  s ee  re c o rd  
c ro p s  th is  y e a r .

W ith in  th e  n e x t  90 d a y s  r a i l r o a d s  w ill d is t r ib u te  b ig  o rd e rs  
fo r  r a i l s  a n d  c a r  e q u ip m e n t.  R e c o rd  e a r n in g s  fo r  th e  y e a r  
1906 -a re  in  s ig h t,  e sp e c ia lly  fo r  th e  in d u s t r ia l  s to c k s , a b o u t  15 
p e r c e n t  in  f a v o r  of U. S. S te e l co m m o n , 15 p e r c e n t  fo r  A m e r  
C a r  F o u n d r y  C o m m o n , 20 to  30 p e r c e n t  fo r  P r e s s e d  S te e l c o m ­
m o n , 20 p e r c e n t  fo r  A m e r. L o c o m o tiv e  co m m o n , e tc . A n  in ­
c re a s e  in  th e  d iv id e n d  r a t e  o f A tc h is o n  c o m m o n  to  a  5 p e rc e n t  
b a s is  s e e m s  lik e ly  th is  F a ll,  b e c a u s e  e a r n in g s  a r e  o v e r  11 p e r ­
c en t.

T h e  m a r k e t  is  d u e  fo r  a  te m p o r a r y  r e a c t io n  so o n  a n d  w e  
th in k  i t  g o o d  ju d g m e n t  to  b u y  g o o d  s to c k s  on  sam e .

* * *
J o h n  H . W re n n  & Co., C h icag o , J u ly  31: O n a  m u c h  s m a l le r

v o lu m e  o f t r a d in g  m a r k e t  m a in ta in e d  i t s  p e r s is te n t ly  s t r o n g  
u n d e r to n e  a n d  w h ile  w ith  t h e  e x c e p tio n  o f C o n so lid a te d  G as, 
a d v a n c e s  d u r in g  th e  m o rn in g  h o u rs  w e re  a s  a  ru le  u n im p o r ta n t . ’ 
t h e  s c a r c i ty  o f o ffe r in g s  a n d  la c k  o f re a l  l iq u id a t io n  le d  to  a  
good  d e m a n d  a n d  s lo w ly  a d v a n c in g  q u o ta t io n s .  A n  im p ro v in g  
te n d e n c y  in  th e  S te e l s to c k s  d u r in g  th e  a f te rn o o n  in  a n t i c i ­
p a t io n  o f a n  e x c e lle n t q u a r te r ly  s ta t e m e n t  a n d  th e  p e r s i s te n t  
s t r e n g th  in  S o u th e rn  P a c if ic  le d  to  a  m o re  a c t iv e  t r a d in g  w ith  
f u r th e r  a d v a n c e s  a n d  m a r k e t  c lo sed  s t r o n g  w ith  U n io n  P a c if ic  
S o u th e rn  P a c if ic  a n d  R e a d in g  th e  f e a tu r e s .  C o p p er , S m e lte r s  
a n d  th e  S te e l s to c k s  w e re  a lso  c o n sp ic u o u s ly  s tro n g .

IN C R E A S E  IN  M O N T A N A  V A L U A T IO N S .
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

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. T he  hain in the railroad assessment is 
about $4,000,000, so the whole gain over last year is close 
to $18,000,000.

T he  county showing the largest gain is Silver Bow, 
with more than $6,000,000. Yellow stone 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, L e w ­
is and Clark nearly $300,000, T eton  more than that figure. 
O ther 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.

T h e  largest decrease is shown by Missoula, $563,281, 
but that is due to the fact that Sanders county was taken 
from Missoula. T he  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.
M inneapolis, A u gu st 1 3 - 18 , V ia  T h e “S o o ” L ine— L o w est  

R ates of the Y ear.
T he 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.

T ick ets  O n Sale
From  points where the regular one-way rate to St. 

Paul is $3-50 or less, A ugust  13-16 inclusive. Return limit 
A ugu st  20, 1906. No extension of return limit on these 
tickets.

W h ere  regular one-way rate to St. Paul is more than 
$3.50 and less than $9.00, A ugust  11-14 inclusive. Return 
limit A ugust  31, 1906. Extension of limit may be ob­
tained.

W h ere  regular one-way rate to St. Paul is $9.00 or 
more, A ugust  n - 1 3  inclusive. Return limit A ugust  31, 
1906. Extension of limit may be obtained.

Liberal return limits. A sk  the nearest “ So o ” Line 
Agent.

Yours  truly,
W . R. C A L L A W A Y ,  Gen. Pass Agent.Digitized for FRASER 

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

of

Cereal  E x p o r t s ,  w i t h  D e s t in a t io n s .
T h e  e x p o r ts  o f w h e a t  a n d  c o rn  ( in  b u s h e ls )  

( in  b a r r e ls )  f ro m  th e  U n ite d  S ta te s  a n d  
s h ip m e n ts  in c lu d e d ) ,  w i th  p o r ts  
e n d in g  J u ly  19, 1906, fo llo w :
■ T o —
-L iverpoo l ........................................
L o n d o n  .............................................
B r is to l  ...............................................
G la sg o w  ...........................................
L e i th  .................................................
H u ll  ....................................................
N e w c a s t le  ......................................
M a n c h e s te r  ....................................
B e l f a s t  .............................................
D u b lin  ...............................................
O th e r  U n ite d  K in g d o m ...........
U n ite d  K in g d o m , o r d e r s .........
A n tw e rp  ...........................................
H o lla n d  .............................................
F r a n c e  .............................................
G e rm a n y  ........................................
P o r tu g a l ,  I ta ly ,  S p a in  a n d

A u t r ia - H u n g a r y  ....................
S c a n d in a v ia  ..................................
A s ia  ....................................................
A f r ic a  ...............................................
W e s t  In d ie s  ..................................
A ll o th e r s  ........... .............................

a n d  o f flo u r 
C a n a d a  (c o a s tw is e  

d e s t in a t io n ,  fo r  th e  . w e e k

W h e a t .
137,633
171,926

23,997
31,013
4S,000

43,563

87,922

66,000

32* ÓÒÓ

24,000
* 101,220

C orn .
42,143
71,725
42,500

4,290
42,857

19,203

34,000
199,714

82,7Ì4

297,000

8,400

T o ta l
*C hile.

767,274 844,546

F lo u r .
4,025

39,789
1,928

22,960
4,9681,000
1.000

145

2', sèi

490
15,638

12', 316

18,542 
17,305 12,000 
18,623 

f 15,899

1S9.489

Cereal

O f' th is ,’ ’13,883* b a r r e ls  w e re  s e n t  to  S o u th  A m e ric a .

E x p o r t s  by  P o r ts  f r o m  th e  U n i te d  S ta te s  and  C anada.
( B r a d s t r e e t ’s.)

F ro m
N e w  Y o rk .
P h i la  .........
B a l t im o re  . 
B o s to n  . . . .  
N e w p ’t  N . 
N o rfo lk  . . .  
P o r t l ’d, M e 
N . O r le a n s . 
G a lv e s to n  . 
M obile  . . . .  
S a n  F r a n . .  
P o r t l ’d, O re  
T a c o m a  . . .  
S e a t t le  . . . .  
V a n c o u v e r ,

B. C ...........
M o n tre a l  . .

T o ta l  . . .

F lo u r ,
T h is

w eek .
31,292
25,600

2,676
15,019
6,265

17,000

7,012
12,000

3,927
39,993

700
23,623

b h ls .
L a s t

w e ek .
49,588
26,750
17,160

6,471
6,650

4,000
12,600

8476

23,062

W h e a t ,
T h is
w eek .
43,280
56.000
88.000

237,568
72,000

64*,ÓÓÓ

h u sh .
L a s t
w eek .
63,688

16,060
225,854

C o rn , b u s h .
T h is
w eek .
132,385

185’, 737 
57,873

L a s t
w eek .
588,730

6 8,5 7 i  
42443

122,600 101 220
30,9ÌÒ 192,876 295,054 163,078 137,718

185 107 185,724 875,724 701,816 539,073 837,162

F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y

W h e a t  E x p o r t s .
( B r a d s t r e e t ’s .)

T h e  q u a n t i tv  o f w h e a t  ( in c lu d in g  flou r 
f ro m  th e  U n ite d  S ta te s  a n d  C a n a d ia n  p o r ts  
w i th  T h u r s d a y  is  a s  fo llo w s  in  b u s h e ls :

1   3,056,208
o .........................    2,341,939

....................    2,951,642
00....................  2,357,068

March“ /   2,300,476
M a rc h  8 ........    2,563,983
M a rc h  1 5 ..........   2,010,237
M a rc h  22 ...........    2,293,012
M a rc h  29 ”    1,542,852
A nri 1 5      2,155,816
a S h i  1 2 ....................    2,362,347
Aot 19 ........... '. ...................................  1,844,798
April 26: : : : .....................................A W W t
M ay  3 
M ay  10 
M ay  17 
M ay  24

a s  w h e a t )  e x p o r te d  
fo r  th e  w e e k  e n d in g

Time 28 .........................................1.902,555
J u n e  28 ..................  1,385,343

1,952,273J u ly

j u i y  26 i ^ os
C orn  E x p o r t s .
( B r a d s t r e e t ’s .)

1906.
F e b r u a r y  1 .................. ........................  i ’Rro'750
F e b r u a r y  15 .........................................  4,163,853
F e b r u a r y  22 ....................................... 4,403,007
M a rc h  1 .................................................... I ’® «
M a rc h  15 .............................................. 2,235,282
M arch  22 .............................................. 3,173,82b

S V 9 ................ : : : : : : : : : : : : :  i : ! 8 i l l
1 2 ....................    1,725,799

M av  3     1,035,315

m | v 17 ......... .’ ■.......................................  1,089,706
M av  24 ...........    818,097
M av  3 1 ..............   614,815

J u n e  14 .........    2,329,242
J u n e  21   552>967

lu i v  12 .........    594,718

July 26 : : : : ..................................  539,073

1905.
945,358
987,775
536,540
923,022
907,936

1,285,956
895,742

1,044,595
988,600
886,017

1,292,301
1,242,267
1,260,315
1,279,864

899,355
1,512,550
1,221,208
1,309,223
1.476,840

505,099
975,832
756,641

1,050,644
1,903,304

705,329
864,146

1905.
5,302,503
2,448,465
2,882,770
3,827,081
4,171,279
1,756,706
3,841,411
2,976,836
2,430,652
3,366,347
2,299,767
2,232,694
1,885,766
2,715,676
1.528.299
1.688.299 
1,325,467

457,914
1,108,146

688,017
1,119,356
1,266,364

932,225
834,772

1,193,470
773,621

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: .

“ W ith  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.”

N E B B R A S K A  A C R E A G E  L A R G E R .
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

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. A cco rdin g to these statis­
tics the total corn acreage this year is 6,767,048 acres, an 
increase over last year of 294,561 acres. T he  total acre­
age of winter wheat will be 1,846,726, an increase of 
104,870 acres over last year. T he  spring wheat acreage 
this year will be 298,182, a decrease of 51,833 acres from 
last year. T h e  oats acreage this year will be 2,423,730, an 
increase of 2,106 acres.

T he  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. . .

T he total increase in the acreage of winter wheat is 
192,224 acres, while the decreases are §7,354 acres lea i in g  
a net increase of 104,870 acres in winter wheat.

T h e  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.

T h e  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.

U N IT E D  S T A T E S  L E A D S  XN H O P S
T he United States department of agriculture 

issued the following statistical statement of the 
for the last two years in pounds:

U n ite d  S ta te s * —  ' 1 1'Ton 000

......... : : : : : : : : : : : : : : : : : : : : : : :  if;ioo:ooouitjguii .............  n a non

has jjust 
hop crop

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 
1,482,032 

298,99S 
1,271,437 
1,127,885 

878,910 
1,412,498 
1,281,501 
1,613,265

1904.
1,411.196

589,362
1,291,846
1,486,732
1,690,753
2,026,810
1,573,289
1,527,676
1,438,212
1,028,907

583,339
626,792
190,193
523,451
120,156
118,337
233,695
327,166

57,540
2,044,251

387,062
536,087
613.124
574,929
706,647
415,844

W a s h in g to n  ..........................................................  7,400,000
T o ta ls  .................................................................  49,200,000

A u ^ r i a r l a ^ -H ungary—  .............................  19,598,000
Hu n g a r y ’ ’ ! i ! ............................... **7" ' 000

T n t„i„   20,298,000
B e lg iu m .......... ............................................................  9,830,000
D ra n re    *5,500,000
G e rm a n y  "  ! ! ’. ........................................  49,136,000
N e th e r la n d s  ..........................................................  **125,000

U . K .— E n g la n d  .................................................  31,621,000

T o ta ls  ..................................................................125,210,000
A u s t r a la s ia —

V ic to r ia  ...................................................................  s r i ’ooo
N e w  Z e a la n d *  ............................................   1,150,000

T o ta ls  ...............................................................  2.289,009'

T o tals* * *  ........................................................... 176,699,000

1905.
8,200,000

12.700.000
20.500.000 

9,800,000

51.200.000

39.305.000 
**700,000

40,055.090
*11, 000,000

*6,500,000
64.500.000 
**125,000

14.500.000
77.946.000

214,576,000

**250,'000 
912,000 

1, 120,000

2,282,000

E X P E C T  B IG  N O R T H W E S T  C R O P.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)  

Milwaukee, A ugust I .— In the opinion o f  J. H  Critten­
den and other leading grain dealers on the Milwaukee

268,058,000

»U noffic ia l e s t im a te s .  * * A v e rag e  p ro d u c tio n . » « » E x c lu d in g  
C a n a d a , fo r  w h ic h  th e  c e n s u s  o f 1901 sh o w s  a  p ro d u c t io n  d u r in g  
th e  p re c e d in g  y e a r  of 1,001,203 p o u n d s .

Great W estern  Cereal Statem ent.
T he Great W estern  Cereal company has filed the fol­

lowing statement of its condition as of April  30. i 9° 6 :
A s s e ts __■ A p r. 30, ’06. J u n e  »7, ’05. In c .

R e a l e s t a t e  a n d  m a c h in e r y . . .  ..$4,246,552 $4,253,420 i l f ’nof
M dse , a n d  s to c k  in  p r o c e s s . . . .  469,653 561,576 9L 923
C a s h  a n d  d e b ts  r e c e iv a b le ...........  267,361 197,756 69,605
U n e x p ire d  in s u ra n c e  ......................  10,289 . . . .  16,289

T o ta ls  ................................................ $4,993,855 $5,012,752 *$18,897

C a p ita l  s to c k  ....................................... $3,000,000 $2,930,800 $69,200
A c c o u n ts  p a y a b ie  .............................  570,188 785,191 215,003
F u n d e d  d e b t  ........................................  1,114,590 . . . .  1,114,500
F lo a t in g  d e b t  ...........................  ■••• 1,200.000 *1,200,000
S u rp lu s  . . . . ' . .................................... 309,167 ' 96,761 212,406

T o ta ls  ................................................ $4,993,855 $5,012,752 *$18,897
» D e c rea se .

Irish  B ank ing  F igu res.
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. T he  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.Digitized for FRASER 
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UNION STO CK  YAR D S
SOUTH S T . PAUL, MINIM.

I S t h e  b e s t  e q u i p p e d  a n d  m o s t  a d v a n t a ­
g e o u s  m a r k e t  f o r  l i v e  s t o c k  s h i p p e r s  i n  
t h e  N o r t h w e s t .  I t  is  c o n n e c t e d  w i t h  a l l  

r a i l r o a d s  a n d  w a n t s  1 0 0 0  b e e v e s ,  5 0 0 0  
h o g s ,  a n d  1 0 0 0  s h e e p  d a i l y .  Y o u r  s h i p ­
m e n t s  i n v i t e d .

Big Sale barn for horses. Show pavillion in 

course of erection. Grand opening in June.

Live Stock Markets.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Hogs.
South St. Paul, A u g  i.— Receipts of hogs at six big m ar­

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, 
I43»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 w eek last year, and 8,000 for the like period two 
years ago.

H o g  prices declined the latter part of last week fully 
a dime, and on M onday 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 W e d n es­
day, $5 -S5 @ S -65 a year ago, $4.90(0)5.00 two years ago, and 
$5.oo@5.i5 three years ago today. Quotations: Light, 
common, $5.95(0)6.05, fair, $6 .i o @ 6 .2 0 , good to choice, $6.25 
@ 6 .4 0 ; 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 .i o @ 6 .2 0 , good to choice, $6.25(0)6.40; rough sows. $5.50 
to 5.75; rough stags, $4.25 to 5.25.

C a t t le .
Combined receipts of cattle at six important markets 

the first three days of the w eek 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 w eek against 3,501 
for the first three days last week, and 3,767 for the like 
three days last year. Tota l  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 w eek last year, and 79,- 
800 for the corresponding w eek two years ago. Local 
receipts last w eek 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.

O w in g  to the opening of the range shipping season 
receipts of cattle have increased materially this week. 
T he  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 m oving to market during the 
coming three months will not be so great as during the 
corresponding period last year.

T h e  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 w eek’s figures. Good grain fed cattle are not 
affected, and prices remain fully steady. V eal 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 125,000 compared 
■ 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.

A g g r e g a te  sheep receipts at six big  markets last week 
were 179,000 compared with 168,200 for the week previous, 
153,200 for the same w eek last month, 185,500 for the like 
w eek last year, 73,000 for the corresponding period two 
years ago. Receipts here last week were 7,700 sheep

against 11,700 for the previous week, 3,700 for the like 
week last month, 8,700 for the same week last year, and 
3,900 for the corresponding period two years ago.

A fter 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. V e r y  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: W ethers, $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

R e c e ip ts  a t  th e  S o u th  S t. P a u l  y a rd s  th u s  f a r  in  1906, w ith  
c o m p a ra t iv e  f ig u re s :

1906. 1905. In c . D ec.
C a t t le  .............................  118,181 132,721   14,540
C a lv es  ...........................  33,277 30,528 2,749 ___
H o g s  .............................  536,696 543,663   6,967
S h e e p  .............................  159,828 233,841   74,013
H o rs e s  ...........................  4,679 2,724 1,955 ___
C a rs  ...............................  12,734 13,088   354

R e c e ip ts  of liv e  s to c k  a t  S o u th  S t. P a u l  fo r  th e  w e e k  e n d ­
in g  W e d n e s d a y , A u g . 1, 1906.

C a t t le .  H o g s. S h eep . H o rs e s .  C a rs .
T h u r s d a y  .................................. 606 1,623 270   46
F r id a y  ......................................  545 2,039 189 90 54
S a tu r d a y  .................................. 1,370 1,441 2,676   90
M o n d ay  ......................................  5,747 2,339 3,300 90 294
T u e s d a y  ...............................  1,509 2,632 650   88
W e d n e s d a y  .............................  1,100 2,800 200 . . . .  71

T o ta ls  ..................................10,877 12,874 7,276 180 643

R e c e ip ts  of l iv e  s to c k  a t  S o u th  S t. P a u l  fo r  th e  w e e k  e n d ­
in g  W e d n e s d a y , A u g . 2, 1905.

C a t t le .  H o g s. S h eep . H o rs e s .  C a rs .
T h u r s d a y  .................................. 541 1,443 111 . . . .  40
F r id a y  ........................................  339 1,624 510   37
S a tu r d a y  .................................. 279 926 127   25
M o n d ay  ......................................  1.883 1,734 696 43 97
T u e s d a y  .................................... 1,562 1,398 3,048 1 93
W e d n e s d a y  .............................  323 1,697 285   37

T o ta ls  .................................. 4,927 9,422 4,777 44 329

R ange  o f  Hog Sales.
T h is  W ee k . P r e v io u s  W ee k .

T h u r s d a y  .................................................. $6.20@ 6.55 $6.25@ 6.55
F r id a y  .......................................................... 6 .15@ 6.50 6.25@ 6.55
S a tu r d a y  ................................................... 6 .15@ 6.50 6.20@ 6.55
M o n d ay  .................................................... 6 .09@ 6.45 6.20@ 6.60
T u e s d a y  ...................................................  6 .00@ 6.45 6 .20@ 6.65
W e d n e s d a y  ............................................  5 .95@ 6.40 6 .25@ 6.70

B u lk  o f Hog  Sales.
T h is  W ee k . P r e v io u s  W ee k .

T h u r s d a y  ................................................ $6'.30@ 6.45 $6.40@ 6.45
F r id a y  ........................................................  6 .30@ 6.40 6.35@ 6.45
S a tu r d a y  .................................................  6 .30@ 6.40 6.35@ 6.45
M o n d ay  ........................................ »........... 6 .20@ 6.30 6.35@ 6.45
T u e s d a y  ...................................................  6 .20@ 6.30 6.35@ 6.50
W e d n e s d a y  ............................................. 6 .15@ 6.25 6.35@ 6.55

C o n d i t i o n  o f  H og  M a r k e t .
T h is  W ee k . P r e v io u s  W ee k .

T h u r s d a y .................... 5c lo w er. S te a d y  to  5c lo w er.
F r i d a y ........................... 5c lo w er. 5c h ig h e r .
S a tu r d a y .......................S te a d y . 5c lo w er.
M o n d a y .........................10c lo w er. S te a d y ,
T u e s d a y ........................ S te a d y . S te a d y  to  5c h ig h e r .
W e d n e s d a y .................. 5c lo w er. O pen , s te a d y  to  5c

h ig h e r ;  c lose , 5c 
lo w er.

C o m p a r a t i v e  Rece ip ts  o f  Hogs.
L a s t  W ee k . P r e v io u s  W ee k . Y e a r  A go.

C h ic ag o  ...................................  139,009 135,000 125,000
K a n s a s  C ity  ...........................  49,200 46,800 36,300
S o u th  O m a h a  .........................  46,400 50,400 52,600
S o u th  S t. J o s e p h  ..................  35,600 34,100 45,709
E a s t  S t. L o u is  .......................  40,500 33,090 33,500
S o u th  S t. P a u l  ..................... 10,100 14,700 10,109

T o ta ls  ................................ 320,800 314,000 303,200

C o m p a r a t i v e  R ece ip ts  o f  C a t t le .
L a s t  W ee k . P re v io u s  W ee k . Y e a r  A go.

C h ic ag o  .................................. 64,000 56,500 44,000
K a n s a s  C ity  ...........................  45,900 38,400 35,700
S o u th  O m a h a  .........................  15,700 15,900 15,200
S o u th  S t. J o s e p h ................ 12,800 10,500 9,400
E a s t  S t. L o u is  .............   25,300 21,100 15,300
S o u th  S t. P a u l ........................  6,000 5,600 6,190

T o ta ls  ................................ 169,700 147,100 125,700Digitized for FRASER 
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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.

R ates fo r advertisem ents in th is  d epartm en t 
a re  one cen t pe r word each insertion, W ords dis­
played in capitals, tw o cents per word. In itials 
and abbreviations count as one word each. No 
advertisem ents inserted  fo r less th a n  25 cents. 
Cash or tw o-cent stam ps m ust accompany all 
orders. All answ ers to  advertisem ents undey key 
num bers m ust be accompanied by tw o-cent stam p. 
A ddress Commercial, West  Co ., M inneapolis, 
Minn.

BUSINESS CHANCES.

"~ F O R  S A L E —B y  o w n e r, s to re ,  M ain  
s t r e e t ,  24x65; w a re h o u s e  a t ta c h e d ,  20x56; 
p a r t  of p u rc h a s e  m a y  r e m a in  on  m o r t ­
g a g e ; fine  o p e n in g  fo r  g e n e r a l  s to re ;  
g ro w in g  c o u n try ;  s n a p  fo r  r ig h t  p a r ty .  
A p p ly  B o x  206, S h e ll L a k e , W is . (5) 

F o r  S a le — G e n e ra l  s to c k  a n d  bu ild ing^  
a b o u t  $26,000, d o in g  a  v e ry  la rg e  b u s i ­
n e ss . L a s t  y e a r ’s tu r n o v e r  o v e r  $75,000. 
A  g ro w in g  to w n . W o r th  in v e s t ig a t in g .  
A d d re s s  J .  R o b e r t  L o n g , C a ro n , S ack .,
C an . ____________   L T

W a n te d — "W ish to  p u rc h a s e  i n t e r e s t  in  
good  S ta te  o r  N a t io n a l  B a n k  o n  m a in  
l in e  o r b r a n c h  of G re a t  N o r th e r n  R a i lw a y  
N o r th  D a k o ta .  W o u ld  c o n s id e r  m a n a g e ­
m e n t  if  a c c e p ta b le .  A d d re s s  H , c a re
C o m m e rc ia l W e s t ._____________________  U )

W a n te d  b y  a  p r a c t ic a l  m ille r  a n d  m ill­
w r ig h t ,  lo c a tio n  fo r  a  m ill w h e re  s i te  a n d  
c a s h  b o n u s  w ill b e  d o n a te d . A d d re ss  
Io w a  M ill a n d  E le v a to r  B ro k e rs ,  In d e -  
p e n d e n c e , Io w a . _____________   U )

W ATCH TA CO M A  GROW
P o p u l a t i o n :  1 9 0 0 , 1 7 7 1 4 -  1 9 0 6 , 8 5 , 0 0

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

T A C O M A ,  W A S H I N G T O N . ____
B u s in e s s  O p p o r tu n i ty  a t  P ie r r e ,  S o u th  

D a k o ta — T h e re  a re  s p le n d id  o p e n in g s  h e re  
fo r  n e w  m e r c a n t i le  b u s in e s s .  A n o th e r  
d ru g s to re ,  je w e le r ,  h a rd w a re ,  b o o ts  & 
sh o es , d ry g o o d s , b o o k s  a n d  s ta t io n e r y ,  
c lo th in g , m e a t  m a r k e t ,  b a n k , b r ic k y a rd ,  
g ro c e r ie s ,  p h o to g ra p h e r ,  m u s ic , b a n k e r ,  
la u n d ry , b a r b e r  sh o p , a n d  r e s t a u r a n t  
w o u ld  a ll p a y  w ell. T h e re  a r e  a lso  good  
o p e n in g s  fo r  p ro fe s s io n a l m en . T h is  
p la c e  is  g ro w in g  a n d  h a s  a  g r e a t  f u tu r e .  
I t  is  lo c a te d  in  th e  M iss o u ri v a lle y  w ith  
a n  id e a l c lim a te ,  h ea lth y _  a n d  p le a s a n t  
a n d  w a r m e r  th a n  D e s  M o in es , la .  P a r ­
t ie s  in te r e s te d  w is h in g  fu ll in fo rm a tio n , 
a d d re s s :  C h as . L . H y d e , B a n k e r ,  P ie r r e ,  
S o u th  D a k o ta .  (5)

FARMS AND FARM LANDS

N o r th w e s t  q u a r t e r  S e c tio n  8, T w p . 135, 
R a n g e  63. 80 a c r e s  u n d e r  c u l t iv a t io n .  F o r  
p r ic e  a n d  te r m s  w r i te  W . O. B ock , N e w
A lb ion , Io w a . __________

N . W . 14 Sec. 9, T w p  132, R a n g e  63, 
D ic k e y  Co., lo c a te d  6 m ile s  N . E . of M on- 
a n g o  a n d  s a m e  d is ta n c e  S. B. of E d g e le y , 
A p p ly  to  W . O. B ock , N e w  A lb in , Io w a .

( 6 )

T o c lo se  a  p a r tn e r s h ip  d e a l q u ic k . W ill 
se ll 400 a c r e s  la n d , a ll fe n c e d , fo u r  good 
s p r in g s  a n d  t r o u t  s t r e a m ,  w ith  good, n e w  
$1,500 h o u s e , s to n e  c e l la r ,  s m a ll b a rn ,  
h a l f  m ile  f ro m  sch o o l, c h u rc h  a n d  to w n , 
on  m a in  ro a d . C re a m e ry  on  a d jo in in g  
la n d ;  a ll  f o r  $4,000. $1,500 d o w n , b a la n c e
on  lo n g  tim e , a t  5 p e rc e n t .  T h is  la n d  is  
good  g r a s s  la n d , s u i ta b le  f o r  s to c k  a n d  
d a i r y  p u ru o s e s ,  b u t  n o t  fo r  g r a in  fa rm in g , 
a n d  is  a ‘ g r e a t  b a rg a in ,  w o r th  tw ic e  th e  
p r ic e  a s k e d . J .  E . W in sh ip , T u n n e l  C ity , 
W is . _____________________________________(5)

F o r  S a le — 6,000 a c r e  T e x a s  R a n c h , 
fe n c ed , 40 s p r in g s  r u n n in g  w a te r .  P r ic e  
$2.75 p e r  a c re .  A d d re s s  L o c k  B o x  355, 
D a v e n p o r t ,  Io w a . _______________________ (5)

T o  E x c h a n g e — 3 6 0 -ac re  fa rm , C a s s  Co., 
111., w o r th  $36,000, in c u m b ra n c e  $7,000, 
fo r  m e rc h a n d is e  s a m e  v a lu e . A d d re ss  
o w n e rs , C oon  B ro s ., R a n to u l,  HI._______ (5)

F o r  S a le — 5,120 a c r e s  f a rm in g  la n d  in  
th e  m id s t  of t h r i f t y  G e rm a n  s e t t l e m e n t  12 
m ile s  f ro m  r a i l r o a d  in  S ta r k  C o u n ty , 
N o r th  D a k o ta .  $8.50 p e r  a c re .  E a s y  
te rm s .  L a n d s  a d ja c e n t  r e ta i l in g  $12.00 
to  $15.00 p e r  a c re . E v e r e t t  R e a l E s t a t e  
& L o a n  Co., D ic k in so n . N . D ._________ (5)

F o r  s a le  a t  a  b a rg a in ,  N . W . 23-131-57 
S a r g e n t  Co.. N . D . O W N E R , A . L . 
W O L F E , A N T H O N , IO W A .___________  (5)

F o r  S a le — 320 a c r e s  t im b e r  la n d , c h ea p  
fo r  c a s h . C h as . M c F a r la n d , H a r la n ,  Io w a .

(5)
T h e  F i r s t  N a t io n a l  B a n k , H a y s , K a n ­

s a s , h a s  so m e  e x t r a  c h o ice  K a n s a s  f a r m s  
f o r ’ sa le , w h e a t  la n d s , a l f a lf a  la n d s , a n d  
g ra z in g  la n d s . W ill b e  so ld  on  l ib e ra l  
te r m s  a n d  a m p le  t im e  w ill b e  g iv e n  a t  a  
lo w  r a t e  o f in te r e s t .  W e  a lso  h a v e  a  few  
g i l t  e d g ed  f a r m  lo a n s  fo r  sa le .________(_5)_

W e  h a v e  th r e e  n ic e  8 0 -a c re  f a rm s ,  a ll 
b la c k  la n d , good  b u ild in g s . A lso  tw o  fine 
1 2 0 -ac re  f a rm s ,  w e ll im p ro v e d . A lso  fo u r  
f i r s t - c la s s  1 6 0 -ac re  f a rm s ,  f i r s t - c l a s s  in  
e v e r y  p a r t ic u la r .  A lso  five h ig h ly  im ­
p ro v e d  f a rm s  r a n g in g  in  s ize  f ro m  200 
to  600 a c r e s  e ac h , f i r s t - c l a s s  b u ild in g s  a n d  
good  so il. P r ic e  o f th e  a b o v e  f a r m s  r a n g e  
fro m  $50 to  $75 p e r  a c r e ;  th e y  a re  a ll 
in  C as s  C o u n ty , M o., 40 m ile s  s o u th  of 
K a n s a s  C ity , M o. A ll lo c a te d  w ith in  one  
to  five m ile s  of r a i l r o a d .  A d d re ss  J o t .  M. 
W ils o n  & Co., H a r r is o n v i l le ,  M o. (B 7)

HELP WANTED

W a n te d — L o c a l a n d  D is t r ic t  A g e n ts  fo r  
th e  N o r th w e s t ’s b e s t  H e a l th  a n d  A c c i­
d e n t  C o m p an y . L ib e r a l  c o m m is s io n  a n d  
s a la r y  c o n t r a c ts .  A d d re s s  U n io n  M u ­
tu a l  ‘in s u r a n c e  C o m p an y , D u lu th , M in n .

FOR SALE—MISCELLANEOUS

L o t  w i th  good  s to n e  fo u n d a t io n  on  
cor. o f M a in  a n d  1 s t  S t.,  w o r th  a t  le a s t  
$2,000, w ill b e  d o n a te d  to  a  p r a c t ic a l  
h o te l  m a n  t h a t  w ill b u ild  a n d  o p e ra te  a  
h o te l  c o s t in g  n o t  le s s  th a n  $15,000 a b o v e  
th e  fo u n d a t io n . A . R. K ib b e , N e w  R ic h ­
m o n d , W is . (*>)

F o r  S a le — E le v e n  h u n d re d  D e la in
b re e d in g  e w es  fo r  sa le . M o s tly  tw o ’s a n d  
th r e e ’s 1 0 -p o u n d  s h e a re r s .  W e ig h  a b o u t  
90 to  100 p o u n d s . A ll h e a l th y  a n d  in  good  
c o n d itio n . P r ic e  $5.00 p e r  h e a d .— C a r le -  
to n  B ro s ., B ig  S p r in g s , N eb . (9)

W A N T E D -B U SIN E SS CHANCE.

Y o u n g  m a n  w i th  o v e r  te n  y e a r s  b u s i ­
n e s s  e x p e r ie n c e  w is h e s  to  in v e s t  five 
th o u s a n d  d o lla rs  ( e a rn e d  b y  h im s e lf )  
w i th  s e rv ic e s  in  so m e  g o o d  le g i t im a te  
b u s in e s s .— “ I .”  C o m m e rc ia l  W e s t.  (5)

BANK STOCK W ANTED.

W a n te d  to  b u y  c o n tro l l in g  in t e r e s t  in  
$10,000 o r $15,000 b a n k  in  n o r th e r n  M in ­
n e s o ta  o r  D a k o ta s .  C o r re s p o n d e n c e  c o n ­
f id e n tia l .— “ G .” C o m m e rc ia l  W e s t .  (5)

T H E  P H I L I P P I N E  D E B T .
The bureau of insular affairs of the W a r  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. T he  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 w hen­
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. T he  maximum amount outstanding at any one 
time was $6,000, which was reduced by the retirement jof 
$3,000,000 on M ay 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.

H A L F  A B IL L IO N  G A IN E D .
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. T he  figuies are 
inspiring, for they show to what extent the rest of the 
world leans upon the United States as a storehouse.

E xports  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._ _

A ll  sections of the country contributed in bringing 
about this great result. T he  south sent its millions worth 
of cotton and the west its corn and wheat, while the east

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.

N E W  W A S H IN G T O N  T R A C T IO N  C O M P A N Y .
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Spokane, July 28.— Articles of incorporation of the Y a ­
kima Lnter-Traction company have been filed. This  is an 
organization of North Yakim a 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.

T h e  capitalization of the corporation is to be $500,000 
■ divided into 10,000 shares of the par value of $50 each. 
T he  principal place of business of the corporation is to be 
in North Yakima.

C L O S IN G  T H E  B IG E L O W  E S T A T E .
(S p e c ia l C o r re s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Milwaukee, Wis., August 2.— fl he W isconsin Tru st  
company will be ready shortly to file its final reports in 
closing the estate of F. G. Bigelow. T he  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. T he  total amount of claims filed against the 
e sta te ’ 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. T he  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 
W isconsin Tru st  Company.Digitized for FRASER 
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Some in a 

Store

Means More.

^ASHBURN-CROSBtff|

G0L0 MEDAL
tiÀïïv'i'&'i

Washburn- 

Crosby Co., 

Minneapolis.

F L O O D  O F  T R A V E L .

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 
N ew  Y o r k  manager for C o o k ’s agen­
cy says the annual expenditures of 
American tourists abroad do not ex­
ceed $85,000,000. Y ears  ago, when 
John Sherman was secretary of the 
treasury, a careful investigation was 
made, and Secretary Sherman esti­
mated that he yearly  bill for A m eri­
cans sightseeing abroad was $100,- 
000. W h atever  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
try strengthened and contentment

fostered by both the things which are 
better and those which are worse, 
coming under their observation in 
foreign lands. “ H om e k e e p i n g  
youths have ever homely w its” ap­
plies to nations as well as individuals, 
and that country is benefited by the 
fact that thousands of its citizens 
visit foreign l a n d s  and acquire 
knowledge of how other people live. 
•— Kansas City Star.

C O N S E R V IN G  R E S O U R C E S .
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. 
— W a ll  Street Journal.

Complete Equippers of Grain E levators

M odern
Grain Elevator 

M achinery
ELEVATOR BOOTS

ELEVATOR BUCKETS 
TURN HEADS

POWER SHOVELS
BELT CONVEYORS 

CAR PULLERS 
INDICATOR STANDS 

LINK BELTING
FLEXIBLE LOADING SPOUTS

In fa c t  everyth in g  for  the Com­
p le te  E quipm ent o f  Country and 
Term inal E levators. Our Catalog  
Sent P rom ptly on R equest.

The

Midland Machinery Co.
MINNEAPOLIS, MINN.
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A R M O U R  G R A I N  CO.
GRAIN DEALERS

205 La Salle Street CHICAGO

Milwaukee Elevator Co.
GRAIN DEALERS

Specialty, Barley MILWAUKEE, WIS.

BARTLETT, FRAZIER
and CARRINGTON

S T O C K S  a n d  B O N D S  
GRAIN and PROVISIONS

Western Union Building, CHICAGO, 
MINNEAPOLIS.

25 Broad S reet, NEW YORK 
MILWAUKEE.

M e m b er s : Chicago Board of Trade, New YorkStock Exchange, New York 
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, Mil­
waukee Chamber of Commerce.

P R IV A T E , W I R E S  T O  A L L  P O IN T S
L. W, BODMAN. SIDNEY MITCHELL.

MILMINE, BODMAN GRAIN GO.
(NOT INCORPORATED.)

COMMISSION MERCHANTS.
Grain and Provisions.
Receivers and Shippers.

CHICAGO: 5 and 7 Board of Trade.

if"
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 o f  Com m erce, M IN N E A P O L IS, M IN N .
Liberal A dvances m ake on C onsignm ents.

LOGAN & BRYAN
2 BOARD OF TRADE, CHICAGO

Stocks, Bonds, Grain, Provisions
MEMBERS:

Chicago Board o f  Trade N ew  York Stock E xchange  
Chicago Stock E xchange N ew  York Cotton E xchange  
M inneapolis Chamber o f  N ew  O rleans “

Com m erce Liverpool Cotton A ssociation
St. Louis M erchants E xchange.

Clinton  Morrison, Pres. E. E. Mitch ell , Secy.
L. C. Mit c h e l l , V-Pres. H. F. D o u g l a s , Treas. and Gen. Man.

Great W estern  
E-levator Company

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

L. T. SOWLE & SO N S
ESTABLISHED 1884

GRAIN, PROVISIONS, STOCKS and BONDS 
113-114  N ew  Chamber of Com m erce, M INN EAPO LIS

( Ground Floor )
Member* Chicago Board of Trade, Minneapolis Chamber of Commerce

C argill Commission 
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

J .  ROSENBAUM  GRAIN COM PANY
( I N C O R P O R A T E D )

G R A I N  M E R C H A N T S
ORDERS FOR FUTURE DELIVERY SOLICITED CHICAGODigitized for FRASER 
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BIG WISCONSIN POWER PROJECT.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

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

T his  announcement was made on Saturday by the 
officers of the L a  Crosse W a ter  Pow er company and in­
vestigation shows that at Black River Falls and Neills- 
ville yesterday a trust deed from the L a Crosse W a ter  
P o w er company to the State Bank of Chicago, trustee, 
was filed for record. This  deed provides for a bond 
issue of $3,000,000.

A cco rdin g 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 L a  Crosse and Winona, Minn., approximately 
fifty miles to each city, and such other w ork as may be 
necessary in the complete installation of the power plant 
and the carrying out of the plans of the company.

W h ile  w ork was carried on at and near Hatfield 4II 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.

T h e  first week in A ugust  is set as the date for begin­
ning operations. T h e  L a Crosse W a ter  Pow er company 
is the same as the L a  Crosse H ydro-E lectric  L ig h t  and 
P o w er 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.

T h e  site of the water power, at what is known as M o r­
mon Riffles, or Black River, is cleared and ready for the 
beginning of actual construction operations. T he  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.

12665  M E N
W anted  A t O nce to  H arvest the M arvelous Crops in M in­

n eso ta  and the D ak otas A lo n g  the  
Soo  Line.

L o w  rates in effect from St. Paul and Minneapolis to 
all points west in Minnesota and the Dakotas daily, A u g ­
ust 1st to 31st inclusive, 1906.

Splendid w ages are offered ranging from $1.75 to $3.00 
per day including board. A n opportunity  for everybod y  
to  g e t busy.

“ A s k  the nearest Soo Line A gent.”

H O M E S E E K E R S ’ E X C U R S IO N .
T h e M inneapolis & St. L ouis R. R. w ill se ll round trip 

excu rsion  tick ets every  T u esd ay  to  poin ts in M innesota,

W iscon sin , the D ak otas, M anitoba, Saskatchew an and the  
Canadian N orth w est, and on the first and third T uesd ays  
of each m onth  to  poin ts in South , Sou theast, W e st and 
Sou thw est. R ate one fare plus $2 .00. L iberal lim its and  
stop -over  p riv ileges. F or rates and further particulars 
call on agents or address A. B. Cutts, G. P. & T . A ., M in­
neapolis, M inn.

H O T  S P R IN G S . A R K A N S A S .
L ow  round trip rates to  H o t Springs, the Carlsbad of 

A m erica. T ake the new  Iron  M ountain  H o t Springs  
special, lea v in g  St. L ou is at 8:01 p. m., arrive H o t Springe  
at 8 a. m. n ex t m orning.

F or rates and other inform ation , k indly  address, E llis  
F arnsw orth , D . P. A., 186  Clark St., C hicago, 111.

COPYRIBUT IB93 
PILLSBURY-WASHBURIM 
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BANKER TALKS ON COAST CROPS.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Portland, July 26.— “ T he  report of crop failures, dried 
up farms and ruined ranches that have gone out from 
certain sections of eastern O regon  within the past few 
wee'ks have done no end of harm,” said W . H. Moore, 
president of the O regon  Tru st  & Savings Bank, 011 his re­
turn from a sojourn of several days in M orrow, 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 I visited, and the alarmist 
stories that have been sent out and have found their w ay 
into print recently have had the effect of keeping harvest 
hands out of the fields where just now they are impera­
tively needed.

“ O ver the greatest part of M orrow  County I 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 M orrow  
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.

“ H arvesting 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. T h e y  are willing to pay good w ages and 
and there is plenty of w ork  for an army of men in the 
wheat districts, but the men that are needed, it seems, are 
not to be had.

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

D O  S T R IK E S  P A Y ?
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.

C A N A D IA N  B A N K  S T O C K  
H O L D E R S .

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, 2,000 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.

ERIERAILROAD

The m ost deligh tfu l scenery betw een 
Chicago, Buffalo and New York. Lim ited 
Trains every m orning, afternoon and 
evening fo r Buffalo, New York, Albany 
and Boston.

F inest Pullm an sleeping cars and 
superb d ining car service.

Stop-over w ithou t ex tra  charge a t 
Cam bridge Springs and N iagara  Ealls.

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

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. O. HATCH, Qkncnal Pass , Ao c n t , C hicacc ,

P U G E T

SO U N D

E very  day until Septem ber 15, very  low  
round trip rates w ill be in effect over  
the G reat N orthern R ailw ay to

Seattle, Portland, Everett, Vancouver, Spo­
kane, and Montana.

$ 6 0 —P u g et Sound Points.
$ 5 7 . 5 0 —W enatchee, W ash.
$ 5 5 —Spokane, The “ K ooten ai” , F ern ie, B. C.
$ 5 0 —G reat F alls, H elena, B u tte , Anaconda, K alispell, 

B elton  (L ake M cDonald), L ethbridge.
F in a l R e tu rn  L im it O c t. 3 1 —L ib e ra l S to p  O ve rs .

Inquire fu r th e r  City T icket Office Corner 3rd and Nicollet, 
M inneapolis, and

City T icket Office Corner 4th and R obert S treets . St. Paul. 
AiJ1 J h e  agen t fo r sailing dates of th e  “M innesota” and 

Dakota. ’ Seattle  to  Jap an  and China.
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S U P E R B  N E W  T R A I N

TP S T  LOUIS 
CHICAGO

THE SHORT LINE 
TO OMAHA,DES MOINES 

AND KANSAS CITY 
J. G.  R IC K E L ,  C. T .  A.

424 Nicollet Avenue, 
MINNEAPOLIS, - MINN.

in 1 m
*

Get Out of the Rut, 
Young Man!

Strike out for  the G reat Sou thw est!
I t ’s th e  m ost kindly country for  a young fe llow , w ith  or 
w ithou t m eans, to  be found anyw here under th e  sun.

Your hands w ill earn you m ore m oney and your m oney  
w ill earn you g rea ter  w ea lth  in th is  Land of Big Things 
than w here a job has to  be hunted, w here “ the s tr e e t”  
is overcrow ded and com petion keen.

Strike out along Rock Island-Frisco L ines in Oklahoma, 
Indian Territory, T exas, or any other Southw estern  
S ta te —th ere ’s w here th ey  are achieving success to-day.

Study it  over and w rite  m e about yourself. T ell m e 
w h at section  in terests you, and w h at work you w ish to  
en gage  in. I w an t to see  you located properly and w ill 
help you accom plish it.

W R IT E  T O -D A Y -—The Sou thw est is a land o f NOW . 

J O H N  S E .B A S T I A N .
P a s s e n g e r  T r a f f i c  M a n a g e ,

ROCK ISLAND-FRISCO LINES.
C H IC A G O  or S T . L O U IS .

I

Æ TE Railway

|Q )e  ̂ 1 )1  Road
>}> B E T W E E N  <

Chicago, St.Paul, 
Minneapolis,

Des Moi nes,St.Joseph, 
Kansas City, 

Council Bluffs and 
Omaha.

EQUIPMENT RIGHT, 
T ime r ig h t ,

S E R V I C E  R I G H T ,
I T S  ALL, R I G H T .

J  .P .E lm e r,G .P . A ., S t.P au l, M in n.

Yellowstone
Park

Via the

G ard in er G a te w a y
— 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 $ 4 9 - 5 0 )  en route to the 
Great Pacific Northwest.

SIXTY DOLLARS
From Chicago $ 7 5 )

Round Trip from St. Paul and Minneapo'is, until 
Sept 15, to North Pacific Coatt Po nts

“ WONDERLAND” 1906 SIX CENTS

Northern Pacific Railway
I f  you p lan a sum m er trip , send your nam e to 
A. M. CLELAND, Gen. P ass’g r. A gt. St. Paul, 
Mimi. and receive “The N orth  Coast Lim ited” 
telling about N orthe rn  Pacific Service.

For  f o i l  i n f o r m a t i o n  w r i t e  
G. F .  M c N E I L L ,  C i ty  P a s o .  A g e n t .

1 9  N ic o l l e t  B lo c h ,  M i n n e a p o l i s ,  M in n .  
G EO . W .  Mc C A S K E Y .  C i ty  P a s s .  A g t . ,  
5 t h  a n d  R o b e r t  S t s . ,  S t .  P a u l ,  M i n n .
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H. P O E H L E R  C O .
E S T A B L IS H E D  1 8 5 5

GRAIN C O M M IS S IO N
S O L IC IT  O R D E R S  A N D  C O N S I G N M E N T S

M I N N E A P O L I S ,  D U L U T H ,  
C H I C A G O  A N D  M I L W A U K E E .

" our PRIVATE MARKET LETTER  MAILED UPON REQUEST "

John H. Wrenn & Company
TH E RO O K ERY, 225 La Salle St. 

C H I C A G O

STOCKS, BONDS, GRAIN, PROVISIONS 
COFFEE AND COTTON 

, P r iv a te  W ire s  to N e w  Y o rk  an d  M in n e a p o lis

Gregory, Jennison & Company,
COMMISSION MERCHANTS.

M inneapolis and D uluth.
Grain Elevators, Total Capacity, 1,800,000 Bushels.

EDW ARD GUNDERSON
G RAIN  COMMISSION

Orders fo r  F utures E xecu ted  in A ll M arkets.
N. W. Telephone Main 2767-J

13 Chamber o f  Com m erce - - M IN N E A P O L IS

IS THE FLOUR YOU NEED

Correspondence Invited
A ddress

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

DO YOU W ANT
Fat, Healthy, Marketable Cattle?

USE O U R

GROUND LINSEED CAKE
(O IL  M E A L )

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.

A M E R IC A N  L I N S E E D  C O M PA N Y
MINNEAPOLIS, MINN.
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