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> THE WEEK |

Features of Import

A

N TRADE AND FINANCE

ance in the East and West---Tips the Traders Take from the Ticker--

Sossip of the ‘Men Who Make the Markets Move.

BONDS LIE DORMIANT
 BUT STOGKS REVIE

Morgan and William Rockefeller
Help Liven Up Wall
Street.

al to0 The Journal,
ew York, Aung. 4—It was signifi-
nt that the arrival of William Rocke-
eller and J. P. Morgan was coincident
ith strength in specialties in which
Rfhese financial lights are interested, dur-
ing the past week. Thus Steel common,
which but a short time ago, was un-
der heavy liquidation on transactions
of over 128,000 shares in a single day
.advanced promptly. The utterances of
gprominent operators seemed to ecorrob-
rate the theory that they were favor-
ble to higher prices, tho conservative
ninded brokers took their stories with
‘soma allowances.

A reerudescence of rumors as always
acvompany stock market improvements
wns to be expected, tho E. H. Harri-
man promptly disavowed that relative
to a Union Pacifle-8t. Paul merger. The
story of an impending Southern Pacifie
dividend found no confirmation, but re-
ceént quiet horrowing by the Union Pa-
cific seemed to lend strength to the
epurt, since funds would come in de-

idedly handy to the latter corporation
or its mew construction in the north-
ext.

The bond market still shows little |

of improvement, investors evi-

signs
o a disineclination to absorb the

encin

300,000,000 undigested securities, most
Significant |
£ this fact is the heavy borrowing of |
nion Pacifle and other roads at time |
Undoubtedly, shonld the |

f which are high class’

oney rates. Y
itnation improve to a point where an
etive demand existed, eorporate issues
n » heavy scale would be announced.
ﬁt. Paul directors may say that the
oad i8 in no urgent need of funds,
ut the real reason for the failure to
nnounce the Pacifie coast financing is
he condition of the money market.
Competent observers would have been
fmore impressed with the recent upturn
m the stock market if it showed a re-
{flection in the inguiry for bonds. Altho
ates for the shorter periods are some-
‘what easier, time money over the end
iof the vear still bringe 5% per cent,
suggesting no marked ease during the
erop-moving season. Barring a wild
eculative craze in the stock market,
ithe outlook for the fall is by no means
gerious, the government being prepared
‘%o extend aid in the shape of deposits
o tide over the harvest period. The
oreign situation, however, may com-
licate matters, it having already put
check to the gold import movement.
rican banking interests, contrary to
ectations, ohtainied none of the gold
ondon, sterling rising sharp-
, reflecting European sales of stock.
her than the active demand for sur-
lus funds and the glut in the secnri-
ies market, fundamental econdition,
ontinue favorable, there being little
elihood of anv immediate change in
his respeet. The winter wheat crop
as come up to expectations, while
$pring wheat, corn and cotton are pro-
ezsing satisfactorily, suggesting more
El:mt an average yielﬁ for this year’s
arvests. ‘
' What little hesitation has been no-
itiecable in trade cireles incidental to

ne of the best indications of the situ-
tion is raflroad traffie, whioh is great-
r than the available supply of ears,
ecessitating
ént.

# Building operations are on an unpree-
dented scale, in conjunction with rail-
oad construction and renewal, keeping
he steel mills well supplied with or-
ers. Despite the record-breaking im-

orders for new equip-

ear of crop fallure, has disappeared,
Jpnd activity is remarked on every hand.

ey

— |

THE FARMER'’S DREAM OF A BIG HARVEST
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‘I dasn’t cut it, I'd be buried’

‘It’ll have to be picked this
YB&I'-"

migration, a searcity of labor is re-
ported in different sections of the coun-
try, the railroads being the worst suf-
ferers in this respect.

For the moment the political situ-
ation causes little concern, especially
since word has gone out that the dom-
inant party has no immediate intention
of reforming the tariff. This factor,
however, is likely to be more in evi-
dence several months from now, which
may materially dampen Wall street
enthusiasm.

The faet that a larﬁer number than
usual of prominent railroad officials as
well ns finasnclers, are in town at this
season of the year is regarded as con-
vineing proof that matters of unusual
importance with respect to the large
railroad systems are being comsidered.
It is known to be a fact that promi-
nent interests in ome large westcrn
railroad system are carefully consider-
ing that matter of purchasing another
road, whose lines aggregate several
thousand miles. Marvin Hughitt. presi-
dent of the Chicago & North-Western
Railway company, has been here again.
C. M. Burt, formerly president of the
Union Pacific Railroad company, is also
in town. Well-informed railroad men
would not be surprised to see the an-
nouncement. made. of his having been
appointed to an important position in
the railroad world.
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ULUTH.

Send Us Samples of New Barley for Quotations.

YMAN & C0.

GRAIN COMMISSION,

MINNEAPOLIS:

LOOMIS-BENSON COMPANY
~ GRAIN GOMMISSION

Miiwaukee - . DULUTH

Fmﬂmpaus. ....... Chicago

American Quaranly Company

Fourteenth Annual Statement at Close of Biisiness July 31, 1906

Payment of Principal Bonds.
Payment of Interest on Bonds.
Payment of Dividends on Stock.
Redeems Stock Obligations.

4 . BESOURCES. : LIABILITIES,
. :Lash on hand and due from Capital stockk ............ 8§
F banks ........... veer.. $253,223.24 . o v, S e 000000
ans and securities....... 748,708.28 |Surplus..... sreenrsassasss - 500,000,00
. govemment el ' PR RN
i bonds ‘and other invest- Undivided profits .........  177,443.52
Tt 957,300.38
e from agencies........ 36,872.75 Pund for dividend ........ $0,000.00
ture, fixtures and sup- tract.....
[ DHES vreennnneeeninrs AT b e L DETRE
A $2,008,231.06 $2,008,231.08
.Assumes the Payment of Corporate Obll- ; Superylses the Issuance and Legality of
gations. Becurities,

Agsumes Payment of Insurance Premlums
Issues Bervice and Income Contracts.
Loans Made on Approved Securitles.

FREDERICK M. STEELB, President.
LEWIS W. PITCHER, Becretary.

CHARLES L. FUREY, Vlice-President.

JAM L. BIGELOW, Treasurer.
DIRECTORS, ' i :
Frederick M. Steels, Clﬂca‘go. President | Lewis W, Pitcher, Chicago, SBecretary of
Btandard Forgings Co., Vice-President Company.
Highland Park State Banlk. W. F. Barnes, Rockford, Ill.. President
Frank Baackes, Chicago, Vice-President | Manufacturers’ National Bank, Presi-

American Steel & Wire Co.

B. M. Fellows, City of Néw York, Treas-
urer U. 8. Realty and Improvement Co.,
Treasurer Geo. A. Fuller Co.

s George, Aurora, IIl.,
Old Becond Natlonal Bank.

Agency Managers—Chambers
OFFICES—New

President

City, Minneapolls,

dent W. F. & John Barnes Mfg, Co.
James L, Bigelow, Chicago, Treasurer of
Company.
William B. Hill, City of New York, Attor-
ney-at-Law, stee People's Trust Co.
Charles L, Furey, Chicago, Vice-President
of Company.

L. Pelrce, Perry L. Bisson.

York, Philadeiphla, Baltimore, Plttsburg, St. Paul, St. Louls, Kan-
Portland, New Orleans.

: Chicago Offices, 171 La Salle Street.
MINNEAPOLIS OFFICE—Sulte 702 Andrus Bldg.

Morgan & Glillam, Gen'l Agts,

reat Northern Seourity Co.

" Incorporated Oapital $50,000.

Boston Block, Minneapolis, Minn,
Write or see us before investing in
stocks. We handle guaranteed stocks

roMcMILLANFUR & WOOLGO
| MINNEAPOLIS, MINN
OR

RC U

Before Buylng or Selling any Min-
Ing, Uniisted or Miscellaneous Stocks
Request Offerings of

Oermiania Life Bid.

-

about the probable size of the quar-
texly

$100,000,000 mark, the point assigned
some time ago by insiders.

rather a novel thinﬁ in Wall street.
Apparently the di
put the stock on a 2

cuout the country,

the larger
the investing class. It was

a big bull eard.

‘ ‘ ‘_ | —Close—
Sales.| Stocks— | High-| Low-| Bid. | Bid.

While considerable discussion ranged

earnings of the United States
Steel corporation, few expeected the in-
auguration of dividends on the com-
mon stock at this juneture, despite the
fact that the surplus has passed the

Present
earnings and orders on hand would
seem to justify the action of the diree-
tors, tho the retroactive feature, where-
bﬁ' one-half per cent is declared for
the quarter ending March 31, and one- 1
half per cent for that of June 30, is_

rectors wished to
A per cent basis,
which was the rate at which the last
payment was made in December, 1903.
‘tho renewal of dividends on the com-

.a stock, which is widely distributed
following upon |
|:_4||ni]r|.r action in other quarters, is de-
sianed to corroborate the theory that
interests are desirous of
stimulating confidence on the part of
enerally
admitted that the Steel dividend was

—Stanley Schroff.

IRON, STEEL AND WHEAT

Easily the event of first importance
in the past week wasg the declaration of
the dividend on the common stoek of
the United States Steel corporation.
This billion-dollar combination or trust,
the biggest piece of promoting our
country has yet witnessed, had its birth
in a period of great industrial. and
financial activity when the craze for
consolidation was at its heighth. It
was 80 big a thing that it staggered the
country. It began with the payment
of dividends upon both common and
preferred stock and discontinued the
common dividend in 1903. More Te-
cently the earnings of the company
have increased, for the country is
highly prosperous, the furnaces are un-
able to turn out the product fast
enough to meet demand, prices are good
and the profits large. It was expected
that the earnings in the quarter just
cleared would approximate. the great
total of $40,000,000, and this was a
bull card in the stock market and a
general argument for the soundness of
present conditions. When it was found
that the forty-million line had actually
been crossed and the directors decided
to resume dividends.on the company’s
common stock, it was a matter of in-
terest, not alone to the 40,000 or more
stockholders of the huge combine, but
to the entire country, f%r the saying is
old that iron is the barometer that
shows the coming and passing of pe-
riods of activity or recession, and the
general assumption was that the com-
| pany feels reasonably sure of at least
several years of continued good busi-
ness, or it would not pay the dividend.
The effect of this upon Wall street and
the country outside was - beneficial.
While stocks did mot advance much,
yet man?' felt the steel announcement
to be the forerunner of other good
things to come, and were turned away
from timidity to confidence.

It is interesting in this connection to
note the theory of a writer in the Wall
Street Journal, who has sought to draw
a comparison between the iron trade
of the country and the wheat ‘crops,
two things that would not be supposed
ordinarily to have ,much connection.
He is able to show by comparisons over
a period of years that when the conu-
try produced a big yield of wheat the
pig iron production ran up ecorrespond-
ingly and when the eérop was small. the
iron industry languished. It is a fact
that in the period between 1897 and
1905, when the country produced on
the average 620,000,000 bushels of
wheat and 2,160,000,000 bushels of corn,
the production of pig iron ran up from
9,652,000 tons to 22,992,000; that in the
year 1904, when rust visited the north-
west wheat fields and the total wheat
crop of the country fell back from 637,
000,000 to 522,000,000 bushels, pig iron
production declined from 18,000,000 to
16,497,000 tons, and 'when in 1905 the
wheat crop came up again to 693,000,
000 bushels the pig iron tonnage in-
creased to 22,992,000, How much in-
dorsement an iron trade expert would
give this theory is uncertain, but it
looks reasonable. Hence, if iron and
steel make the country’s prosperity, as
some of the shrewdest of the old-time
financiers have said, and if iron and
steel are prosperous in a year when thc
crops are big, then greater things than
any yet seen would appear to be in
store for the industry, for from all re-
ports received to date, expectation of n
large wheat crop and of good crops of
corn and other cereals is warranted.

The railroads of the United States
will use this year 3,500,000 tons of rails,
which will make a' mew record, and it
is. estimated by men in the business

est. | est. |Aug. 4jAug. 8 th . p:
i at there will be 200,000 railroad cars
00lAm. Cot Ofl.| 32%| 31%| B1%| 32|, 1ed out by the manufacturing com-
B0 P e e]wvanvalirases i a y - J
1,200{Am.. Car ..... W )N SRl 8 anies, .one company.alone having or-
00 A%, rBomet -|"6""| "65%| ‘6842| "6o - | ders on its books for 70,000.
[ SN N PO 113%| 118% | With big crops affording activity for
#0014z, wop",l“ | 36%/| 36 | 88 | 38%|the railroads and stimulating business
Am, Linseed..|......l.eeus il B genern.ﬂy_ and -industry _achlv; in all
80 DP ccoifdecanfoseses epartments, the country would seem to
g R 131 Jo0%| 188l 13 | be shaping for a measure of prosperity
IS0 A 3“;:_"1“- 162%| 151 | 151%| 158 | even greater than that already seen.
88,000{Amal, Copper.| 10286| 1018 iui%| 102% | . | i
s Al . Cop .| 258 | 2021 204y | 258% m
lg.éﬁ AR e & | 88 [ van L Al e POLIS PRODUCE
- I cssafassssaloonncas BE ; —— i
Balt, & ohio 119% | 110% I w 1};‘:‘:" The butter list continues to gain in
3.000|Braok. R, 7P.| "78ié| 77| 8% 7i8% |firmness. The supply is not quite e?usl
1.200(Cansdian Pac.| 1654 1648 104%| 1851 | to the amount required, and most lines
1.000\Ches. & Obio. 5 gg% ]ﬁgﬁ ;g% fave folt ﬂ!?' ;nﬂueagq of the verg )Erm
one prevailing. creamery extras
é?\g 2 E‘; g:f Vol o’ ;? ;? and firsts, tﬁe' eall hhs: been d\reryTﬁ;;-
500/C.,C.,C. & B8.L| .08 93 943 tive, especially on the top grade. 8
14,100/Col. Fuel & I.| 58%|: 61% ?ﬁ 338 | bhas been responsible for the close. clean-
HOO%, Sapenlif L 4% Fi | ing up om firsts, a condition never mo-
A0 20 Pree.feceesefeas ...|. B134| 33% | ticeable except when extras are abou
100/Consol. GAv. .15 10" seaee 18T | 1877 | cleaned up. %Vlth a continuance of: the
800 g_’l' f‘;‘ Ii“"ﬁ’f mmg 318 - %103 % present favorable features, a quota-
Den. 8B G A nE 487| 4814 | tion of 20 cents on creamery. tops is
Q0. DE auvai]oniioe|oesaas 3435|841k | quite probable within a few days. The
P e e | S o b Tor alek svaet
; il TCagsg| o8| e2w| s | and present competition for |
l00| o “ist Presferes o Ko T8) 19 oods is. forcing up values right nlong.
1ooGdu %il 0] R ERs . 142 dnke“ :m'v:1 plck img igpﬂ{ngd;umd gra s‘i
Bl WIMEEAZ. |~ e ANPRe s s s airies, and taking 1-around mol
22003: Mo, PEse| Wby 20091 zﬁﬁﬁ Imz anything in the butter line is not suf-
Towa Centrala.|san.osfeseens 2 ﬁa tering Tgr buyers at good strrcggﬁgé-
AR I T TR a | ures. e prices ruling are su -
b b i o ) 0% M0l 19y |1y close topthquen; of the same date a
TR (5l T Feat ug0- :
mx.g:. - Spas N“ s gg §g Demand '~ for- eggs ‘is holding "up
o pi
7,700{Louts. & Nash| 145 |‘144%| 144%| 145% | gtrongly, with arrivals running about
Boo mallwey: fuessaaftaness B3 13s |up to the average, A slight advance
Manbattan ..ol siei|oiss .| 148%| 1481 | has developed during the week, and all
800|M. & St. L...| 6di4)"'6i | eadsf....." | indieations point-to the maintaining of
1,400(Missourl Pac..| 98%| 08%| 93%| 93% | present satisfactory .conditions. Buy-
400/M Kp'\_& T...| 83%| 833| B3%) 834 | frs geﬂn%mllly ar?} t't]i‘lllnﬁd 1]!11 s_toclri or:ha
..... T e R | lons off ‘basis, sudva ering to the
%%{:z‘lc%‘gan: : 21% !i. 1%,9 1?_?% priville::ie i:f 're, ectinghlota \;hlch mw
vl 05D ceesssfiwsses]iiiaas i kg coneclusive that they have n
2,500/Nat. Lead ...| ‘T0%| 70 | 19 | 89 |held too 1o§|’z before marketing. -
do pr A ....| 101%] 101
1,000{Norfolk & W..| 90%| 90%| 904 snﬁ The cheese market is showing ‘ad-
! 80 DB <oers|etioosfapanes 80 | 80" |vancing tendencies all down the line.
NoAm. C0.noanenlasnss 94%!| 96 | Present values are’about 15 per. cent
A R 304 1. 300% | I higher than a year.ago, and still fur-
1% NY Gentrai 140 | 18014 | 18914 ﬁ%._g ther advances are: quite probable, as
"go0jont. & W..... 46% (. 40 | 403 47 | makers are. very: in their asking
2-?33 Pfaﬂw" Steel.| 52%| Bl % , g“ pﬁﬁclfls’ :tn% some li dantnow balled out
0 PE i ]|evnen T : co n @ aced 'at same figures.
100|Pactfic Matl vofu....|es i...| 85%| 85 5 b N'[ﬁ ce
13,100{Penn. R. R...| 181%] 180%| 181 13}% T‘;za l;oul & gnt o lu];‘s s%%?nhusn'gi_cx;:
200|People’s Gns..| 91| 9134| 01%| 91% | tendencies all the week. This has.
69,7001 83 188% | egpecially noticemble gn hens and young
92 | 08 pe ] :
e]n_:gens. Ot}ler Hnes(ihave gelg gteadyf,
100 neither supply nor demand being: o
400 great -proportions.  Veal is consider-
1,800 ably firmer, and' axrivals are keeping
13,200/3t %o %lets.nad LS -]nlceg'j:.‘e‘z Mut.toén bils hifg‘ie"
"200|Sot “Pac.| T634| T4 ut sp .lambs are quotably easier,
a.gg g:::ﬁ::: n;t.'. 31“ 30 gwing to ienvier';amvﬂu‘the past few
do pr : ays. . £k .
Tenn. C. Potatoes, “niors aﬂld cabbage are
N : steady. Lighter marketings have been
Tnion Pacifie..] 156%| 165% the rule on'the former, while the de-
LY A (R S B m]f‘ has' ruled ‘more active than a
200|U. ubber.f.iiiiafivenes week-ago.. o £
oot P fuir ks (o0 S9% f’lﬁl}.ﬁi apples are in heavy supply,
800! s taken.as a whole, But the proportion of
1 : amall. 0
; g warded I
100|Western Union|.
Wheel, & L. E|.
do 1st pr...
do 24 pr
100|Wiscon, Cent
100] do Pr ......f...
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and h‘g.;ﬁt ’%%nagh#ﬁogii”' bought.
! cattle mar . this week were
- S ‘eagerly by tho packers, the
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are on the market, but not enough to
cut any figure,

Oranges are a trifle higher. Lemons
hold to'last week’s figures. Berries are
scarce on all lines except blues, and
they have not been overplentiful most
of the week. Pineapples and sour
cherries are about cleaned up, altho
there will be straggling shipments ar-
riving for some little time to come,

This has been a great week for

eaches, Most houses have handled a
arger amount than they ever did pre-
viously in the same length of time.
The crop from extreme southern dis-
triets is about all marketed, but Mis-
souri will be forwarding a fair amount
next week. Values will hardly rule as
low as they Wwere this week, but will
continue on a reasonable basis. West-
ern fruits continue high, except on
Beaches. owing to very light arrivals.

lums and pears have not been plenti-
ful enough to fill all orders. Melons
are good sellers,

SOUTH ST. PAUL LIVESTOCK

With the opening of the western
shipping season receipts of cattle have
been heavier, Tho the runs were
larger the supply was only moderate, as
ﬁost of the western cattle were billed

AT,

Prices for good to choice grain-fed
cattle held fully steady, as demand for
that kind was strong, and there was a
scarcity. Best grass-fed steers were
off about 15¢, and the common to fair
steers and cows were fully 25¢ lower
than last week’s close, or 25¢ to 40c
lower than the best time of the preced-
ing week. Veal calves of best quality
were steady, and common kinds dull at
a 25c decline. Butcher and bologna
bulls 10e to 15¢ lower. ‘

The stocker and feeder market suf-
fered decline as a result of Tnereased
receipts. The market was dull the-first
days, and the movement slow. Towards
the close of the week, however, runs
became. smaller and conditions im-
proved somewhat, tho there was no re-
covery of prices. The week closed with
the yards well cleared.

Good to choice feeders and stockers,
of which, however, there was a searcity,
were not much lower than last week.
The medium kinds were off fully 252
from last week’s clesing, or 25¢ to 35¢
from the best time of last week, and
the common stuff was off 30c to 40c
from the best time of last week.

‘Bheep receipts for the week were
fairly liberal, but towards the close
the runs became smaller. The market
was active, and with the dropping off
of supply there was some recovery from
the declines of the past two weeks.
Most of Monday’s liberal run was
billed thru.

Good ewes sold the first davs "at $4
(@4.25,. with best at $4.50, but later
the good ewes sold around $4.50 and
good yearlings sold at $4.75.

For the first days of the week, top
for spring lambs was $6.75, but later
it advanced to $7, with good lamba at
$6.50(@6.75. :

Receipts of hogs were moderate, and
at principal markets the supply has
been good for the season. The move-
ment to this point consisted of an un-
usually common lot. The market
dropped more this week than'for some
time, the lowest point since two
months ago being touched.

SIOUX CITY LIVESTOCK

Cattle receipts were of fair volume
and show a in of 1,600 head over
last week. A big share of the heavier
marketing is due to an inereased sup-
Fly of stocker cattle. The stocker and
eader trade opened the week with deal-
ers buying freely and valnes were well
maintained with last week’s best time.
On Wednesday there was a weaker tone
to the .trade, but the demand from the
country was fully able to take care
of the mor"lm?ted marketm% and the
week. closes with a very good ecleanup
out of the sgeculstors’ division. 'The
heavier weights of steers are in most
the offerings this week

demand an
sold at $3.50@#8.85. An improvement
in the trade may confidently be looked
for, as erop reports are all very favor-
able, which will mean a big demand
for cattle to go into the feed lots of
this territory. . A

‘Fat cattle have been in moderate
marketing and the percentage of good
dry-fed stuff was light. beral as-
sortment of half-fat steers was received
and this class ruled fully 25 cents
lower. than last week, and it is this
grade of cattle that finds a poor outlet
at -other centers., cow market
ruled a dime lower than last week, but
the increased marketing has been well
taken care of at $3@3.50, while strict-
lg good grassers sold at $3.50@3.85.

ery few sales of beeves have been.
made ve the $5 mark, while there
has been liberal marketing of light and
_Range

ough

sold at $4.25@4.75 and cows at $2.85@
£3.60 for a medium class of stuff.

Receipts of hogs were of fair volume,
but packing grades comprised the big
share of the supply and weights were
the heaviest since December of last
year. The market for ten davs was
on the downward trend until Friday,
when there was a reaction of a nickel.
Packers have been {mnndiug the heavy
hogs and $5.95@6.15 was paid, while
the good light and butcher weights
sold at $6.20@6.35, showing a margin
of 40c. There is little hope of im-
{ provement in the trade while the heavy
| sows keep coming on the market.

" Hayden-Stone

comment, Boston:
‘{Th

1e publiec is at last. beginning -to
realize that our prosperity is more than
transient and that there is a wide dis-
crepancy between copper shara earn-
ings and prices with three Michigan
mines shut down and a fourth erip-
pled. It will be hard to keep prices of
metal down. We look for broad ‘mar-

ket espeeially among the better class
of stocks.’’

‘““How ecan I be a bear on the mar-
ket,”” says a prominent trader in a
wire to Piper, ‘“when a ecorporation
can build a $75,000,000 plant out of
net earnings. That is what the Steel
Corporation is apparently doing. Then
again look at the railroad earnings,
Atchison reports an increase for June
of $1,000,000 net and a twelve month
surplus mearly $7,000,000 greater than
last year. Rock Island shows a net in-
crease for June over $400,000 and gross
earnings for the year of nearly £100,-
000,000. Bouthern Railway also makes
a_better showing than ever before.
Money may be a little tight, but the
crops are there to bring us gold from
Europe ,and so far as politics are con-
cerned, it may not prove such a start-
ling campaign after all.”’

ROUND THETIGKER
AND [N THE PIT

Gossip of the Trading Floor and
About the Broker’s
Office.

No London markets until Tuesday.

Liverpool closed also until Tuesday.

Canadian Pacific earnings for week
ending July 31 inereased $425,000,

Important things for coming week—
Government crop report Friday, St.
Paul directors’ meeting Thursday.

TForeign houses good buyers of cash
oats yesterday at seaboard.

Jackson says: ‘I think Mayv corn
will sell down at least 5 eents.”’

J. D, Fraser from Boutell: ‘‘If any
one is long September wheat I would
advise putting it over into the May
option.”’

J .8. Bache: ‘T would not be sur-
prised .to see further advances scored
in stocks, but look more for an advance
in the lower priced railroads and indus-
trials isspes.”’ .

3. J. Murphy wired Cummings fro
North Dakota that he finds parts o
Minnesota, Sonth Dakota and North
Dakota have been much overrated by
erop experts, and that Manitoba is un-
doubtedly quoted too high by sever
al million, as the Ogilvie report would
indicate.

Whallon, from New York: ‘‘The
heavy loan increase in the bank state-
ment was seized upon as good ground
for selling the market by the bears,
who are diligently working for lower
prices,”’ .

Piper’s erop expert wires from Lari-
more, N, D.: ‘“Weather cool, threat-
ening rain. Wheat crop looking fine,
filling good.’’

Watson from New York: ¢‘‘Buving
of excellent character in many of the
leading issues is evident, but without
advancing the market, as the sharp
advances recently scored naturally in-
vited heavy realizing and selling in
anticipation of a reaction.’’

Charles E. Lewis from New York:
‘‘Irregularity is likely in the stoek
market, There are a number of differ-

ent factors operating for

vesterday’s
deeline. The London

exchange was
closed for the dav and Monday. This
induces conservatism. Not many trad-
ers desired dfter the good recovery to
carry stoeks over Sundsy, and the. Lon-
don Monday holiday in the face of it.’’?
Post and Flagg say: ‘‘The general
outlook is so favorable that from the
pessimism of three weeks ago, senti-
ment is switching to the bull side.””’
Poehler says: ‘‘The wheat market
continues to decline in the ahscnee of
any speculative support and there is a
possibility that the price may drop
under 70e. There is nothing, however,
in our judgment to encourage the short
gide at this level. Any turn from the
existing conditions would bhe for the
worse, as past conditions have been
nearly perfect. As soon as the tide
turns, probably those waiting for the
bottom will want to get in, with the
result that there will bé a good reac-

tion.’’ L
‘“‘There is no doubt,’’ says Frazier,
‘‘that the government will have to

raise its estimate of the winter wheat
crop forty to fifty millions. It does
not look as tho there is going to be
much show for the bull in wheat for
some time to come. We have got a
world of wheat for export, and the
trade will find out that the taking of a
little wheat for export each day is not
a bull argument. It may be a godsend
to this country that erops are not look-
ing quite so favorable in Russia, as
last vear, as we will need all the buy-
ers that we can get the world over
to take care of our wheat.”’

(CHAS. E. LEWIS & C0.)

Security Bank

Grain Commission
& Stock Brokers

412-415 Chamber of Commerce
MINNEAPOLIS.

New York and Chicago Correspondents
Bartlett, Frazler & Carrington,
Pringle, Fitch & Rankin,

Chas. Q. Gatés & Cn

E&mhen of All Principal Exchanges.

WATSOHN & GO,

BROKERS IN .
GRUAIN, DROVISIONS,
STCCKS 4AND EONDS

MEMBERS N..Y..STOCK EXCHANGE.
' New York Office—24 Broad S8t
i« COmspo&ndenu—J. H Wrena
Private wire, Chicago and New York

*Tel
N. W. Maln 4492,
Twin

City 184.
. 420-421 Chamber of Commerce,

N. W.

George F. Piper

PIP E R- Walter D. Douziai
JOHNSON
Ellsworth U. Warner : ’ &‘ C 0.

Denman F. Johnson
X Brokers 1n

Stocks and Bonds
Grain.and Provisions
400; 810, 411 - l Phones N.W.M ,
Ohamber of Commeros ' B4E1-3423; T. C. 83828,

Branch Offlce—131 Guaranty Loan Bidg

of Minnesota
—Established 1878—

. Capital and Surplus
$1,700,000

ARIZONA and BUTTE

COPPERS

Headquarters for Minneapolis and
* Vicinity.

_Grandall, Pierce& Co

731-758 Guaranty Building.

MARFIELD,
- TEARSE & NOYES

Incorporated.
GRAIN COMMISSION
MINNEAPOLIS CHICAGO
‘DULUTH MILWAUKEE

M.C.WRIGHT

Member Mpls. Chamber of Com.

GRAIN COMMISSION

PROVISIONS, STOCKS, BONDS.
Main Office,

110 Chamber of Commerce Bildg.
Ground Floor.

Whallon, Case & Co.

Stocks, Grain. Provisions
MEMBERS—

New York , Stock Exchange.

Chlcago Board of Trad

Minneapolls Chamber of Commeros
Private wire to New York and Chicage.
% CHAMBER OF COMMERCE

NEW YORK LIFE ARCADE.

Wm. Dalrymple, ** B335
Wm. Dairymple Co.

901 Cham. o’
.. - "
GrainGommission
ialty,

Com. Mpli
Receiving a

(THE VAN DUSEN- )
HARRINGTON CO.

| Offices In Principal Markets -
Ll'i“. Stock Commission, So. St.Pn.uy

SHIP TO UABTERS.

__SHIP TO HEADQUABTEES. _|
H.POEHLER CO.

- ESTABLISHED 1855.

s £

P e

i
I\
C

ey

T T T %



