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OFFICERS. CAPITAL, ONE MILLION DOLLARS. DIRECTORS.

SURPLUS, ONE MILLION DOLLARS.

A.C. Bu:m.

Brrox L. Sl;l., - President
F. L. Haxxny, Vice-President
GuorGE F. OrDR, - - Cashier
TrOMAS C. K1nG. Ass't Cashier
ARTHUR HEURTLRY, Secretary
H. O. EpMONDS,Ass't Becretary

HE-NORTHERN -TRUST
.COMPANY¥Y¥YBANK

C. L. HUTCHINSON,
J. HARLEY BRADLEY,
Marvin HugHITT,
WrLLiAM A, FULLER,
ALBERT A. SPRAGUE,
MARTIN A, RYERSON,
H. N. HIGINBOTHAM,
Brron L. SMITH,

The RooKery,

BANKING, SAVINGS, FOREIOGN
AND TRUST DEPARTMENTS.

CHICAGO.

Wm.H.Colvin& Co.

STOCKS
....GRAIN....

190 LASALLE STREET,
CHICAGO.

J. T. WYMAN. Pres. L. 8. GILLETTE, V-Pres.

F. E. HOLTON,Caehier. W. J. BYRNES,Ass’t Cash'r

M etropolitan Bank of Minneapolis,
Minneapolis, Minn.

CAPITAL....$200,000 SURPLUS...
DEPOSITS......$1,031,000, ey
General

Banking Business Transacted.
A ccounts Received on Favorable Terms,

CHAS. H. F. SITH & (0.,

BONDS,
Stocks, Grain, Provisions

New York Stock Excha:
Members | N or Lo Tonaes™

ST. PAUL, MINN.

P Press Building,

ROBERT NELBSON, C. A.

Nelson & Leith,

CERTIFIED
PUBLIC ACCOUNTANTS
AND AUDITORS.

(Members of the American Association of
Public Accountants.)

411 Merchants Loan and Trust Buliding,
CHICAGO.

JOHN LEITH.

I. G. ANDREWS. E.L. BROWN, H. MAC NAMEE.

Members of
Chicage Beard Trade, Minn'p’lis Chamber Commerce

Private Wires.

" Chas. E.
s Lewis @ Co.,

1, 2 and 3
4 Chamber of Commerce,
Minneapolis,
} PRIVATE WIRES.

Grain,
Provisions,
¢ StocKs,
Bonds,
Cotton.

New York Correspondents,
CLARKE, DODGE & CO.

Chicago Correspondents,
) BARTLETT, FRAZIER & CO.,
J. P. HARRIS.

Deily Price Current Mailed Free on
Application.

Tol. Maln 1588.

)

The W\echa}nicé’ . National - Bank

OF ST. LOUIS.

Capital, $1,000.000.00.

Surplus, $500,000.00.

Accounts of Banks and Bankers Solicited and In-

terest paid thereon.

Courtesy, promptness and lib-

erality extended all, and correspondence invited.

HUTCHINSON, Prest.

R. R.
J. K. FERGUSON, Vice-Prest.

B. B. GRAHAM, Vice-Prest.
C. O. AUSTIN, Cashler.

EDWARD BUDER,
3Ind Asat. Cashler.
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Price, $35.00.

Ghe

Beebe
Indelible

Check
Protector.

a doubt we are correct.

Insures your BANK ACCOUNT against frand. A BUSINESS FACT not
a BUSINESS THEORY, A practical test of our machine proves without

A FEW GOOD REASONS

Why You Should Use the “Beebe.’”

Because It prinis the exactamount your check is written for.
Beeause The figures being oolored, show up more plainly.
Because All other protectors and safely papers now on the market have

been repeatedly beaten.

Because Jti3 a wasteof time using a protector that don’t protect.
Because The best is the cheapest in the end.

They Ought to Know.

The Merchants Natlonal Bank, St. Paul, writes:
“Before purchasing your Check Protector,
we gave it a very thorouﬁh trial for several
months. The fact of our having given up the
Abbott and Automatic, and using yours,
shows our opinion of it. We are pleased at
all times to recommend yours in preference to
the others.”
J. B, :l‘:rh Member Board of Trade, Chicago,

writes:

“We take pleasure in adding our endorse-
ment to the Beebe Indelible Check Protector.
‘We have had in use two of your machines for
the past several months and are pleased to
say that they have given better satisfaction
than the Deflance and Abbott machines
which we used previously to the adoption of
yours. Itis a speedy, durable and efficient
check protector, and should be {in use by all

We Have Beebe Protection.
Armour & Co., Chicago, 8 machines.

Chicago Newspaper Union, Chicago,
4 machines.

J. H. Harris & Co., Bankers, Chi-
cago, 2 machines.

Cudahy & Co., Chicago, 2 machines.

Qlucose Sugar Refining Co., Chicago,
2 machines.

Pittsburg Plate Co., Pittsburg, Pa.,
2 machines.

bankers and business houses looking for the
best.”

And Scores of Others.

Beebe’s Proposition to You.

We will ship to any address our Beebe Indelible Check
Protector, express prepaid, and you can use for ten days
and if you do not find it entirely satisfactory you can return
it at our expense. If it is what we claim for it, THE ONLY
CHECK PROTECTOR ON THE MARKET THAT INSURES YOUR
BANK ACCOUNT, send us $35.00 and the machine is yours,

Write to-day for our little booklet which describes more
fully the mefits of the Beebe Indelible Check Protector.

Address The Beebe Indelible Check Protector Co., Min-
neapolis, Minn,

Beebe Indelible Check Protector Co.

Minneapolis, Minn.
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Officers.
R. W, Jones, Jr. - - President, AM ERI CAN
J. Martin Jones, - - Vice-President, :
g;B. Gray, - - Cashier, )
marRos, ~ . - Asst, Cashier, ) B
e < NATIONAL ANK
Andrew Drumm, Drumm-Flato Live Stock
¢ Dr.J. P. Jack b ¢ )
. J. P. Jackson. 3
) W.C.Searritt. Scarrit. Griffith & Jones Kansas City, Mo. :
Atty’s.
Geo. Eyssell, Wholesale Druggist.
 Hugh J. McGowan, Pros. Kansas City, Moy, Capital $250,000.00. Surplus and Profits $100,000.00.
[ Gas Co. q
¢ 0.W.Butt, Morris & Butt. Deposits $3,800,000.00.
Frank H. Woodbury, Hopkins & Woodbury. '
Chas. Weil,
R c aH.. R.eMcElroy ;ve:‘ilegz';::il:;mlg:m? ’ We solicit tde accounts of banks, bankers and individuals. The details of accounts
’ monts b receive the personal attention of an officer of the bank. We guarantee you prompt,
‘: William A. Wilson Baiker ";d Biokas: :cc:;lmte and e:congmic:l notrlv)icel.‘mAs ligzrnl acco;nmoda'.i:ns ext,enld{odt as' are hvllairt::inbd
i“wﬂl}ill JODOI, Vice_Presideut. y 8 account and pruden an. ' rrespondence and personal interviews v .
b ones, Jr., President. UNITED STATES DEPOSITORY.
PN ~ > A~ AN A ~

e
i W §tatcs Magq und @rust Q}nmymg. Red River
)
59 CEDAR STREET, NEW YORK. V alley
CAPITAL, $2,000,000. SURPLUS, $2,500,000.
Interest on Accounts Letters of Credit for Transacts a General Farm Loans !
Subject to Check. Foreign Travel. Trust Business. b
OFFICERS: ) Better than Government Bonds.
g:g:gag Yotmo . ‘gr'—": gpnx lel;t.llgAls ................. &aaumr [
% KOUNTER. :'c: sosnsssan ice-Presiden ILLIAM P, ELLIOTT.............. t
JAMES TIMPSON. . v....2d Vice-President RicHARD M, Hulill:??.. ve.... Asst. Secxr-gt:g : CORRESPONDENCE SOLICITRD.
4 ARTHUR 'rvnxnuux s 'ﬁ:%ﬁx MA CAL;BI'I; an)wsn e ..Asst. Treasurer : "
LEXAN Ps an r Fore t.
; DIREGH RS Do | | J. B, Streeter, jr., Company,
Wm. H. Eaddgin t'(.)!r. %lmr_‘lesll), II))lckey, gu:ﬁnvvlk Klstsel ﬁharlu MLPgattﬂ 4
Frederic arton, iam ixon, uthe i t hi
% Ledy‘aal Blkalr, Gogorl';1 A. Grajmin. ghagl%nﬁ‘néggvx:d Eﬁ:;g 'f'gmpmcn,l Investment Banker"
umont Clarke, aven, Jr,, ichar 5 2
C. C. Cuyler, Charles R. Henderson, Robert Oly|>11::u;.l % Goo?ge w. ggluaxre LARIIORE, = NORTH DAKOTA.

~ ~ ~ e oo
1 Iﬁ CwB\u'neseh « =+« « « « President 1
[ e 1 . Vice Presidents I h N IB nk f S J h
g.“D.N lgxm:&)g N % - « « « Cashier e a'tlona a 0 t Osep
UNITED STATES DEPOSITORY. )
T. » .
Statement at the close of business April 24,1901, o JOSEP" MO
ULogusBuond Dmcl;x:t.so“rc....... ‘2'%.}.'%'3 ! More than Usual Facilities for Collections Throughout M
i Py ki . 30000 HANSAS, NEBRASHA, )
guehfmm Banks..... l,gﬁ,%g_g < IOWA AND
Due from U. S. T rOASUTOT .. rs ox ven. ___lil_ﬁ?;(l) : NORTHWEST MISSOURI.
Total . + « + « + « « « « $4,615713.70
Liabilities. REIG E N AN
Capital BYOCK...c.cveereereernreeenn s100m0.0 § FOREIGN EXCHANGE BOUGHT D SOLD.
(Sllll:cp:{l:tf:: Proﬂu ................. }g,%g
DODOILS. ... 1. 1v.oreoirueennein 4246,208.08 Circular Letters of Credit Issued
Total . . .« « . . . . . $4.615713.70 Available in All Parts of the World.

St Joseph Stoch Yards Bank

SOUTH ST. JOSEPH, MISSOURI. :
CAPITAL, = -  $100,000.

Officers and Directors:

JoHN DoNoOvVAN, JR., ERrNEST LiNDsAY, Capitalist,
Gen’l Mngr. St. Joe Stock Yards. Vice-President. )
GorpON JoONES, President. CHas. E. Wartg, Cashier.

Banking in All Its Branches. Special attention paid to Stock Shipments intended for §

credit of interior Banks. Correspondence solicited from
those in need of such services.
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)

W. 8. Woops, Pras.

W. H. WinaxTs, Vice-Pres,

W. A. Runs, CASHIER.
Cuas. H. MoozE, Ass'r CAIIII‘II

National Bank of Commerce,
KANSAS CITY, MISSOURI.

Capital Stock, $1,000,000.

Surplus and Undivided Profits,$8 00,000.
Deposits, $3 0,000,000.

Accounts of individuals, firms and corporations solicited. Every courtesy extended consistent with
safe and conservative banking,

INTEREST PAID ON TIME DEPOSITS.

We issue Our OwN LeTTERs or CREDIT, available in all parts of the world and issue our own

{ drafts on all the pnnclpal cities of the world.

)

4

TRUST COMPANY

!
Capital,

Of Ransas City, Mo.

Transacts a General Trust Company Business.

ACTS A8 TRUSTEE, RECEIVER OR ABBIGNEE, ALB0 A8 EXECUTOR OR GUARDIAN. !

ACTS AB TRUSTEE UNDER MORTGAGES OR DEEDS OF TRUST; AND A8

AGENT FYOR THE REGISTRATION

ARD TRANSFER OF STOCKS8 AND

BONDS, AND FOR THE PAYMENT OF COUPONS8 AND DIVIDENDS.
ACTS IX CONKECTION WITH FOREIGN TRUST COMPANIES

W. B. CLABKE, President.
A. A. TOMLINSON, Vice-President,

ON THE MOST FAVORABLE TERMS.

{THE UNITED STATES

$250,000.00 |

J. W. BARNEY, Secretary,
E. S. BIGELOW, Treasurer.

y

)

THE CHASE NATIONAL BANK

P

Of the City of New York.

CAMTAL, SLIN.0N.

H. W. CANNON, President.
B.J. S'ru.xxn. Caa% e{)

| Desiguated Depository of the United States, the State of New York, and

Transacts a General
Banking Business.

C.C. S1.A
JONES, Aaaistant Cashiers.

the City of New York.

charge for services.

CHELL,

SURPLUS AND PROFITS, $2,440,000. §

A B. HEPBURN, Vice-President.
B, S. H. MILLER, H. K, TWIT

Accounts of Banks and Bankers received on favorable §
terms. Buy and sell United States Bonds and make §
transfers and exchanges of Bonds in Washington without

4

The National Bank
of the Republic

CHICAGO, - - ILLINOIS,

JOEN A. LYNCH, President,

W. T. Fentox, VioPres. and Cashier.
J. H. CAMERON, Assistant -hier

R. H. KENT, Assistant Cashi
R.M. lchnmn. ond Anb nt Cashier.

CAPITAL
ONE MILLION DOLLARS.

Illinots Trust &
Savmgs Bank

La Salle St. and Jackson Bivd.
Chicago, Il

Capital and Scrplus $7,000,000.00

Interest allowed on Deposits in Banking
and Savi rtment, BONDS—Gov
ernment, nty. Cxty and choice
Railroad bonds bought and sold.

FORBIGN BXCHANOB—LM of Credxt.
Drafts, Postal Remittances, and Cable
Transfors,

TRUST DBPARTMENT

Acts as Administrator, Executor, Guar-
dian, Conservator, Assignee, Receiver,
Transfer Agent and Registrar; makes in-

vestments and acts as agent in the oollec-
tion and_disbursement of incomes. Trust
funds and trust investments are kept separ-
ate from the assets of the bank.

SAFETY DEPOSIT VAULTS.

Minneapolis and St. Paul

STOCKS AND BONDS

Bought and Sold.
WM. L. SHEPHERD, BROKER,

608-9 New York LiFz BuiLDING,

(Both Telephones.) Minneapolls.
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SAMUEL HILL, ELBRIDGE C. COOKE, ROBERT W. WEBB,

Pres't and Treas V-Pres't and Sec'y. i SoAnt-.'lt ;ec'ly.tlilnds :‘;;;s
MINNEAPOLIS TRUST G0, " ascris s

Capital Paid in, $500,000.00. Guaranty Fund with State Auditor, $100,

Acts as Executor, Administrator, Trustee, Guardian and Transfer Agent.
Vaults. Fire Insurance Age

Directors:  Samuel Hill, Wm, H. Dunwoody, James J

Northrup, A. H. Linton, John B. Atwater, Cavour S. Langdon,

g’:“%.,.,..n

nﬁ’llkg%lgx%ec Cooke, Wm. G.

The Na,tlonal Bank of Commerce

MINNEAPOLIS, MINN.

$1,000,000.00
$ 200,000.00 1

Surplus,
. : and will extend every accommodation
Solicits Your Business consistent with conservative banking.

OFFICERS:

A. A. CRANE, Cashier.
W. 8. HARRIS, Assistant Cashier.

Capital,

8. A. HARRIS, President.
H. H. THAYER, Vice-President.

WALTER L. BADGER

New York Life Building,

Minneapolis, Minn.

Minneapolis property
REAL ESTAJ.E bought and sold on

commission or joint account.
LOANS! Made on first- class im-
proved security to net
to 7 per cent.

pecial attention

RENTALS siveu to the care of

property and collectlon of rents.

lender 5

Economical manasiement guaranteed. ¢
Correspondence golicited. ¢
Best of references furnished.

Farm Lands in Minnesota

Acres Per A,

Aitkin county....15,000..$3.00

Becker county.... 3,600.. 3.50
Beltrami county.. 2,000.. 3.00
Cass county..... .30,000. . 3.00
Crow Wing county15,000.. 3.00
Itasca county.....50,000.. 2.50
Morrison county.. 5,000.. 3.00
Hubbard county.. 6,000.. 2.75
Todd county..... 6000.. 3.26

150,000 acres of Agricultural and Meadow
Lands in the Northern counties of Minne-
sota. These lands are now retailing from
$4.50 to $7.00 an acre.

They offer at above wholesale prices an
absolutely secure investment for Banks, Es-
tat.el und Indivxduala Will png good com-

on both wholesale
nnd rotnll suleo Beud for plats and prices.

W. D. WASHBURN, Jr.,,

300 Guaranty Bidg., Minneapolis, Minn.

Minnesota
Farm Mortgages

Are now considered by consorvutlvo invest-
ors the Cream of Securities. ted
Red River Vuller is now enjoyi? the mo-.
marvelous development, and ers
vestment for surplus money. I negothh
first mortgaies on this roporty at attraét-
ive rates of interest. rty and invest-
ments handled for non-rou dents.
Correspondence solicited

R. M. HAYLS,
CROOKSTON, MINNESOTA.

New England National Bank

OF KANSAS CITY, MO.
CAPITAL, $300,000.00 SURPLUS AND PROFITS, $100,000.00
Condensed Report April 24, 1901.

RF%OURCES LIABILITIES.
Loans ....$2,065304.75 Capital Stock.. .. $300,000.00
U. 8. Bondl . 5 .)oo‘ooo 00 Surplus and Undivided Profits.. . 116,164.39
Premium on U. §. ‘Bonds. . 7,500.00 National Bank Notuoutstandmg 111.mm
Redemption fund .. 5 550 00 Deposits—

Banking House Furmtnre & Fixt's xvxdual ....... 2,533,485.00
City, Sciool Railroad g

,202.31
$3,20000 3,256,887.31

SPECIAL
UNITED STATES
DEPOSITORY.

OFFICERS:

J. F. DOWNING, President.

C. J. HUBBARD, Vice-President.
A. W. CHILDS, Cashier.
K. G. LEAVENS, Assistant Cashier.
F. T. CHILDS, Assistant Cashier.

DIRECTORS:

and County Bonds. .203,000.00 Umted States..
Cabard me o " CYl: Mocx:n vice-president Kansas City Stoek
change.. --$1,302.606.95 1,505,696.95 % 2 r;qhmomz. pmixden%tArmour;ackﬁ.g go
e e Yy ETTLETON, em
$3,784.051.70 $3,784.061.70 | J F. DownING, president. P y
Deposits April 24, 1900...... $2,051,132 84 C. J. HUBBARD, ns and Investments.
Deposits April 24, 1901..... 3,256,887.31 B. F. S'rsvgws retsgdent New England Life In-
v a B surance Co. n
Accounts of Banks, Bankers and Individuals received on the %va;,n-sn"hlmzmnsn Lumber. =@ o
. . . . TELDS, .
most liberal terms consistent with safe and prudent banking. A, W.Onmioe, astier, 0

Combined Capital, $1,680,000.00.

Seattle’s Strong BanKing Institutions.
Combined Deposits, $17,394,255.79.

A

De Jacos FurTH, Presilz‘ier;,t.AVilz.Ns; %OLE?:;”H' Vice-President. C] Ha
posits i earings Have
Have Doubled Puget Sound National Bank of Seattle. Quadrupled
- Capital, - - $ 300,000.00 i
In Five Years. Deposits, - $2,810,409.60 In the Same Period.
Correspondente at all points in Alaska and Yukon Territory.

A. CHILBERG, President. E. L. GRONDAHL, 18t Vice-Pres.
A. H. SOELBERG, Cashier. 0. O. SEARLE, 2nd Vice-Pres.
d. F. LANE, Asst. Cashier.

The Scandinavian American Bank of Seattle

Capital Paid up, $ 100,000.00
Deposits, $l 500 000.00
Transacts a General Banking Business.

of those districts.

CANADIAN BANK OF GOMMERCE,

HEAD OFFICE, TORONTO.
CAPITAL Paid Up, $8,000, 000
Assets, March 31, 1901, $64,6903,064.93.

Having Branches at Dawson, White Horse, Skagw
Atlin, we have exceptional facilities for handling t,he bullneu

SEATTLE BRANCH.

SURPLUS, $3,000,000.

ay and

D. A. CAMERON, Manager.
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Northwestern + National + Bank,

- MINNEAPOLIS, MINNESOTA.

JAMES W. RAYMOND, President.
Wn. H. DUNWOODY, Vice President.

E. W. DECKER, Cashier.
Jos. CHAPMAN, JR., Ass't. Cashler.

Statement at Close of Business, April 24th, 1901.
RESQURCES.

td
(027574 F ¥ 4 7 00 R 268.18
$6,909,380.57

LIABILITIES. i
L07:1 63 171 S $1,000,000.00
BOTPIOE e o oo 5 w05 mmmm s s 5 6 5055 5 Biam 5 5 5 & S BRI £ 5 55 5 55 3 S 250,000.00
Undivided Profits....covvseis soovmmvnsssi somvmumnssasinseon 180,958.39
Clrenlablon. . . ; « cowwem v oy v wmmnmmmes 05 ¥ 5 5 s 5ammm 5 54 ¥ 5355 B 98 000.00
DepoBita ... oot i e i e ee it 5,880,377 18
$6,909,830.57

FIRST NATIONAL BANK
~ of Minneapolis.

United States Depository..

$1,000,000

Capital, - - -
Surplus, - - - 150,000
. THE
Minnesota Loan and Trust Go,
- MINNEAPOLIS,
Capital, - $500,000.
%Au classes carefully admin-
Deposits . Interest allowed from date
of deposit,

O .‘- —
grade municipal and co bonﬁl.

and carefully selected t mortncu
for sale.
Correspondence or Personal

Interview Invited.

J.F Conxl.w, Pres't
¥ ZONNE, V- Pres t and Treas.

J F. Gonklin & Zonne Co,

TEMPLE COURT, MINNEAPOLLS.

E. J. ForsTER, Sec'y.
Q. B. Loouu, Ans't Sec’y.

Real Estate
Securities.

First l(ortﬁage Loans and Insurance. Special attention given to the care of estates and
management of property for non-residents

Referencesa: First Nnelonal Bank and Northwestern National Bank.

REPORT OF THE CONDITION OF

The Commercial National Bank

OF CHICAGO.

At Close of Business, April 24, 1901.

RESOURCES.
Loans and discounts........cccvieiiereiciiinnannenninns $15,097,352.46
OVerdrafts ......cooiviieiiinnierenrsrancnsressornnsssnanns 669.07
Real estate ......occciiiiieinienacenerenieaneanas 55,079.23
U. 8. bonds and other bonds and stocks . 1,354,649.12
Due from U. 8. Treasurer.. 29,500.00
Due from other banks .$5,773,731.08
L0 .Y+ S 4,995,122.90 10,768,863.96
ke 17 -1 PR T— $27,306,103.84
LIABILITIES
Capital stock pald In....ccccviiiiireireiecersiaciensnsens
Burplus fund .......ccoreeniiiinenns .
Undivided profits ..................
National bank notes outstanding...
DeDOBILE i vosminiavoy s e TR TV ST
OBl . vveniossomesisionisiisadosenpediisiviedhosvinbdsaris

OFFICERS—James H. Eckels, gresident John C. McKeon,
vice president; D. Vernon, second vice president; Joseph T.
Talbert, cashier; N. R. Losch, assistant cashier,

DIRECTORS—Franklin MacVeagh, Jesse Spalding, Wm.
J. Chalmers, N. K. Fairbank, Robert T. Lincoln, James H
Eckels, John C. McKeon.

Letters of credit issued. Forelgn drafts and specle bought
and sold. Postal remittances and cable transfers made to all
parts of the world.

b Business Northwestern sffgfrycfg ot:l: Derby Desks,
Furniture! y:e  J F Gageé Co |
Woares {?““}lt'it;;)éﬂ?ﬂ’iﬁg Sectional g Fifth Street South, §

Book Case

Market. MINNEAPOLIS, MINN

PP AL ST

Vermilye & Co.

BANKERS,

NASSAU AND PMINE STREETS, NEW YORK.
13 CONGRESS STREET, BOSTON.

DEALERS IN

U. S. GOVERNMENT BONDS

AND OTHER

INVESTMENT SECURITIES.

Deposits received and Intgrest allowed
on Balances.

EDWARD P.BURCH

CONSULTING ENGINEER,

1210 Guaranty Building, Minneapolis.

This office does general e eering work
and specializes iﬁe electrxﬁn ngineering.

Plans, Specifications, Tests, Examination
of Properties, Reports on Steam, Electrie
and Water Powers, Reports on Economy of
Operation, Financial reports on Engineer-
ing Propoeitions.

References: Clients in all lines—Steam,
Electric and Hydraulic Engineering.

N.O. Werner. President ; C. 8. Hulbert, Vice-
President ; F. A. Smith buhler,l!. L. Matt-
son, t. Cashier.

TlleSwe(hsllAmNntinallalk

Mlsneapolls, Minn.
Capital, $250,000.00, Surplns and Undlvided
Profits, $52,160.53. Deposi ts,'(s ,473,027.21.
Foreiga exchanca bought and sold.

MORTGAGE LOANS IN MINNEAPOLIS.

Eastern Holdersof Money can place Loans
through my agency at one-tenth to one-
fourth of valuation of property.

RESIDENT FOR TWENTY YEARS.
CORREBPONDENCE SOLICITED.
CHAS. J. HEDWALL,

103 Phoenix Bullding, Minneapolis, Miaa.

Fire Insurance.

AL BELHENAP AGENCY
Inoorporated.)
Representing Seven Old Line Companies.
Office, New York Life Bullding.
MINNEAPOLIS, MINN.
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The Commercial West

A Weekly Journal representing Western Investments, Manufacturing
and Development,

H. V. JONES, Edlitor and Manager.

Publication Office................Minneapolis, Minn.
Southwest Office........................ Kansas City, Mo.

HENRY D. BAKER, Aseociate Editor,
D. E. WOODBRIDGE, Editor Mines Department.

WM. A, FRISBIE, Assistant Manager.
MILTON O, NELQON, Advertising Manager.

Misacapelis Office, Third Feer Tridune Balidlug, No. 63 Feurth Straet South.
Telephone, Main 307.

hb.c:i—ption Price.

Onited States and Canada.........ccovveevevivivnenn.ae. .. POT yoar, $3.00
Three months. . ......cvuciiiiii ittt iiaierens crnarcaesonsins 1.00
Foreign Countries cesveee. .. X1 por yoar

"""Payable'in advance.

Single copies............... veveerssrs..Ton Cents

The Commercial West will not knowingly publish the adver-
tisement of an unsound individual or company.

Advertising Rates sent on application.

Published by the
COMMERCIAL WEST COMPANY, Minneapolis, Minn,

ENTERED A8 SECOND-CLASS MAIL MATTER AT THE POST OFFICE,
MINNEAPOLIS, MINN.

SATURDAY, JUNEL 1, 1901.

Industry and Business Success.

The great secret of business success is industry.
Many fail because they do not use time to advantage.
We express admiration for a man who has rounded out
a business career, but we seldom analyze as to the
causes that contributed to the success. There are eight
good working hours in a day. If we look into the mat-
ter of business success, we shall probably find that in
the case of individuals whom we admire working hours
have seldom stopped short of eight or ten a day and
have often reached twelve and fifteen.

If a man works eight hours a day for six days he
has worked forty-eight hours in the week. Compared
with the man who knows how business should be con-
ducted, but who has never been able to make above a
thousand dollars in any year of his life we get about
this result: The industrious man who has worked
forty-eight hours in the six days has accomplished a
great deal, either in direct earnings or in laying a basis
for future profit. The man who knows how business
should be carried on but who never carries it on goes
through a process of about the following order: He
saunters down town, talks loudly to his neighbor who
accompanies him, stops on the street corner and loses
five or ten minutes in idle chatter, reaches the office
and proceeds to lose a half hour in reading or in use-
less conversation and finally he “secs” if there is any-
thing to do. He makes no discovery along that line
and the day passes without a single advance movement
having been made. )

The business leader has been thinking and execut-
ing during these hours. He has decided that it would
be wise to move along a certain line and the order has
been given. In the meantime the result of previous la-
bor is being realized, the profit account is growing and
the profit of industry is assured. The young man who
hopes to acquire a position of comfort in old age with-
out industry is deceiving himself. The man of years
who can pass his days in enjoyment and without hard
labor did his work long ago and the result of his in-

dustry is a competency for old age. The young man
of natural ability who fails to work out a competency,
all things being equal, must be held responsible. In-
dustry will bring its natural reward.

The Move for the Orient.

The New York Journal of Commerce presented a
week ago a strong summary of the movements along
the Pacific Coast to establish “steamship connections
with the Orient.” Many daily papers have appropri-
ated without credit the leading facts as presented in
this article and discussed learnedly the Pacific situa-
tion. President Hill’s decision a year ago to build
steamships for service in the Pacific to be operated be-
tween Puget Sound and China compelled the other
trancontinental lines to move for steamship connections
in the Pacific. The Journal of Commerce brings to-
gether the work of the year in a comprehensive article
that will help to emphasize the fact that the United
States is waging a contest for trade in the great em-
pires of Asia.

There are four steamship lines from the Pacific
Coast to the Orient at the present time that are being
operated by transcontinental lines in the United States.
The Southern Pacific operates the Pacific Mail steam-
ers from San Francisco; the Canadian Pacific operates
from Vancouver; the Great Northern operates from
Seattle and the advent of its new steamers in Pacific
waters will add much to the interests of the Pacific sit-
uation because of their size and effect on freight rates.
The Northern Pacific operates from Tacoma. It has
made recently an important addition to its service of a
new line of steamships to be operated three-quarters
of the way around the globe, or from Tacoma to Liver-
pool by way of the Pacific and Indian oceans, the Suez
canal and the Mediterranean sea. There is in prospect
another service from Seattle under the management of
the China Mutual Steam Navigation company. The
Santa Fe will soon start a service between the Pagific
Coast and the Orient in connection with the Hamburg-
American line. Late reports are that another line is
in prospect by the port of Manzanillo, on the southern
coast of Mexico. The claim is made that this route
offers great advantages for shipments from New York
to the Orient, one of which is a saving of 1,200 miles.

It will mean much for the prosperity of the country
when great steamship lines shall haul our agricultural
surplus away from the country on its two sides. Thus
far in our history the export trade has been largely on
one seaboard. Surely the signs are auspicious for in-
dustrial America.

The Oil Industry.

The recent oil discoveries in Texas and on the Pa-
cific Coast lend especial interest to some facts just pre-
sented by the treasury bureau of statistics regarding
the exports of mineral oils from the United States.
These show that the exportations of the fiscal year
about to end will probably be the largest in the history
of this remarkable industry which has increased its ex-
ports from 204 million gallons of illuminating oil in.
1875 to 721 million gallons in 1900. In the quarter-.
century from 1876 to 1900 the total value of mineral
oils exported from the United States was about $1,-
200,000,000, an average of about $48,000,000 a year;
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and during recent years has averaged about $60,000,-
000 per annum, or $5,000,000 per month.

In the mere question of gallons of oil produced
Russia has been for years a close competitor of the
United States, though it is probable that the recent dis-
coveries in the United States will enable it to continue
to lead in the number of gallons produced; while the
fact that American oil produces nearly twice as much
refined illuminating oil from a given quantity of crude
as from the Russian oil adds greatly to its value as a
commercial product.

One especially interesting feature of the develop-
ment of the oil industry is, that there has been a re-
markable decrease in the price to the consumer during
the period in which the actual exportations and the net
value of the exports have been increasing. The aver-
age value of the illuminating oil exported in 1876 was
about 15c¢ per gallon, and in 1877, an exceptional year,
20c per gallon. By 1881 the price had fallen to about
10c per gallon, the figures for that year being 332 mill-
ion gallons, valued at $34,000,000. By 1891 the aver-
age price was about 7c per gallon, the exports of that
year having been 564 million gallons valued at $41,-
000,000. By 1898 the average export price was about
sc per gallon, the quantity exported having been 824
million gallons and the value reported to the bureau of
statistics by exporters through the customs collectors

$42,922,682.

The Banker and His Community.

In his address before the Kansas Bankers’ Associa-
tion, at Lawrence, this week, Morton Albaugh, state
bank commissioner, advanced an idea which should be
brought home to every banker in the country. The ad-
dress will be found in full on another page, but the ex-
tract referred to will bear repetition here. Speaking of
the tendency of the people to be venturesome or un-
warrantably depressed he said:

“One year they are beating the tomtoms among
the stars, another they are struggling in the quicksands
of adversity, real or imaginary. There must be a reg-
ulator, a governor, some mighty power that will hold
these tendencies in check, and to this end the Kansas
Bankers should devote themselves. They know the
individual responsibility and financial secrets of their
patrons. They should be worthy of the possession of
the knowledge which they in their business acquire.
They should be conservative and by their example
should lead to conservatism the business elements in
their respective communities. A bank failure should
be unknown and, as a result, business failures of other
kinds will be infinitely less frequent.”

The sound common sense of this utterance will ap-
peal to every thoughtful banker. It is a compact ser-
mon on the duty of being broad minded and wise to see
that the welfare of the community means the best wel-
fare of the bank. The bank is the business barometer
of a community, provided the institution is one which
has the confidence of the community. And when a bank
is accorded the confidence of a community it means
that that community has confidence in the banker as a
man. Once acquired, this confidence is almost as val-
uable as any asset a bank can have and the man who
has won it is sure to be one whose word in business
counts for a great deal. The responsibility thus laid on

the banker is one which he can hardly avoid and one
which may be turned to advantage both for himself and
his patrons; the bank becomes strong in its business
circle and the business men receive, in addition to the
direct advantages, the reflected benefit which always
accrues to the community whose banks are known to be
sound.

Education for Bank Clerks.

The bank clerks of Chicago are to be congratulated
on the great success last Monday night of the first
meeting of Chapter One of the American Institute of
Bank Clerks. This national educational society, of
which the Chicago branch has the honor to be termed
Chapter One, was recently organized by the American
Bankers’ Association. It promises to become the most
important and far-reaching of all the works accom-
plished by that patriotic and influential association. It
is the plan of the institute to provide for a compre-
hensive course of lectures from authorities in all busi-
ness lines, and to publish them in an official paper.

A successful banker must have as his individual
mental capital a good general knowledge of the techni-
cal features of almost every class of business, for the
business of his bank is closely related to every business
conducted on credit. The banker, for instance, can
not properly exercise his judgment on grain paper
unless he understands something about the grain trade.
He can not properly estimate the value of certain
securities as collateral unless he understands the char-
acter of the business performed by the properties they
represent. As President Forgan, of the First National
Bank of Chicago, so plainly expressed at the meeting,
the bank clerk can not make his opportunity always,
but he can always prepare himself by education and
careful performance of present duties, to be ready for
the opportunity when it comes to him. The man who
knows how to do work successfully is the man whose
work becomes in demand, and who achieves the most
pronounced success.

President S. R. Flynn, of the Second National
Bank of St. Paul, spoke some words on the value of
a theoretical education, especially of a college educa-
tion, which have a timely bearing in connection with
the recently quoted remarks of President Schwab, of
the United States Steel Company, to the effect that it
is a waste of time for young men to go through college
who expect to be successful in business. Mr. Flynn
said that a college man who starts in a bank at the bot-
tom rung and with a determination to learn and work
his way up through practical experience, has a distinct
advantage because of his theoretical knowledge. But
when he starts in too fresh from his Alma Mater, ex-
pecting to fill at once the bank presidency, he will be
fortunate if ‘he can successfully fill the bank janitor-
ship. Mr. Flynn claimed that the self made man,
strictly speaking, is a myth—that it is the education
he acquires and the friends he makes that make him.
There was surely never a more common sense view of
what constitutes success than this.

As the active motive for the American Institute of
Bank Clerks is self-education of its members, the
Chicago chapter was exceedingly fortunate in having
the chance to listen at its first meeting to discussion
of the subject of education by two such authorities as
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Messrs. Forgan and Flynn—both of whom have
achieved the highest success possible in the banking
business solely because they originally learned how to
prepare themselves for the opportunities that ultimate-
ly came to them.

THE BULLS-EYE.

A man may be honest with everybody else in the world
and deceive himself shamefully. He may give everybody
with whom he deals his just dues, charitably tempered occa-
sionally, and at the same time may accord too little or too
much to himself. It was a wise old philosopher of centuries
ago, who, by the simple coupling of two words, gave the world
a golden idea that has lived for ages. He said: “Know Thy-
self,” and there is material for some good, solid thinking in
that precept. The man who knows himself is sure of his
ground as he goes along. He knows his own powers and
does not undertake a thing without knowing just how far
his own efforts will bring success to the undertaking. He is
master of himself and can count absolutely on himself. Being
thus master of one man, he is proportionately better fitted to
become the master or director of more men, and thus the
way is paved to greater success.

s+ #

There is small place in the world for the man who vacil-
lates. He is capable of accomplishing little under his own
direction. His mind is flabby and dependent upon the
stronger will of another; he has to be told what to do. And
it is the man who knows himself who tells the other man
what to do. Emergencies may arise, but the man who knows
himself, knows just how to oppose his effort against the
stress of unexpected circumstances. Those who do not know
the process by which a man gains this power may think it
is a gift of birth, as to a certain extent it may be, but the
faculty of making a right decision at the right time is not
altogether born and not made,

s s =

To some there appears to be a dangerous proximity be-
tween self respect, or confidence, and egotism. In some men

the manifestations of one characteristic may resemble those
of the other, but even at that it is better to be egotistical and
of some weight in the world than to be a useless member of
society because of a lack of self appreciation. Every man
owes it to himself to respect himself. That is almost an
elemental principle, for a man who has no respect for him-
self easily becomes a hypocrite—not necessarily a vicious
one—in many of his external relations. He is very apt to
degenerate into an easy-going dead-beat or an abandoned
criminal. The degeneration may not go that far, but even

in its less advanced stages it is pitiful.
* &

In New England they have invented two good words.
They are “spunk” and “gumption.” In various localities they
are used interchangeably to denote a certain quality in a
man produced by this recipe: Equal parts of self-confi-
dence and self-respect, and a little dash of egotism on oc-
casion, a good measure of manliness and a strong flavor of
ginger. The man who has gumption will get somewhere,
sooner or later. It is not a question of where he is at this
or that moment, but of where he is going. Leave it to him;
he will “arrive” all in good time. Everyone is going either
forward or back, but it is hard to tell in some cases which
way a man is bound. The men who are going ahead may not
reach the very top right away, for there is but one top, and
that is always occupied. But the fact that there is a top
somewhere, even though its accommodations are limited, is
enough for many a man to know. And on the other hand,
the accommedations at the opposite extreme are as capa-
cious as infinity and the man who is drifting in that direc-
tion may be under the blissful hallucination that he is work-
ing in just the opposite direction. This latter man would be
indignant should he be told that he couldn’t look out of a
car window and tell which way the train was going, but just
the same he is guilty of a grosser lack of discrimination—he
cannot tell which way the whole world is going with rela-
tion to himself. Or, to state it conversely, he cannot tell
which way he is going with reference to the whole world,
In other words, he is the man who does not know himself;
who is short on “gumption.”

—The Sharpshooter.

BANK AND TRUST COMPANY TAXATION.

Before the recent conference on taxation held at Buffalo,
N. Y., under the auspices of the National Civic Federation,
a most interesting discussion of “Taxation of Banks and
Trust Companies,” by Hon. Charles S. Fairchild, of New
York, was read. Mr. Fairchild presented in elemental form
the principles underlying the formation of a bank and showed
how a community was benefited by the multiplied efficiency
of the institution’s capital. Mr. Fairchild’s discussion then
proceeded:

“Now what is there in all of this that calls for peculiar
or enlarged taxation, as distinguished from other property
or business, private or corporate? The property of the

stockholders of the bank is no greater than it was when in
other forms of investment; if it accumulates, the accumula-

tions will be property just the same as the accumulations
would have been from the other investments, and should be
subject to no more taxation than any other property. All
property should be equally taxed; all should have like bur-
dens and like exemptions. No one, I am sure, will claim
that property in bank stock should be fined because it is
property in that form; for that would imply that it should
be punished or prohibited. The tax laws should not be used

for that purpose.
Value of the Franchise.

“But it may be claimed that the franchise grants privi-
leges which should be taxed. This is a valid claim, pro-
vided the franchise gives something of money-earning power
that would not exist except for the franchise. This is not
true, however, of a bank or trust company. Neither is a
monopoly. Under the laws any persons who wish to do so
may form either kind of corporation. This business is freely
open to competition, and in fact is subject to very sharp
competition. What is accomplished by the’incorporation is to

put a large number of men and women of small means in &
position to compete with the small number of men with
large wealth who can do the same business either singly
or in partnership, I dismiss the bank note subject because
that gives no earning power greater than that which comes
from the deposit system; it is for the convenience of the
public, and it is entirely at its discretion to use it or not,
as it finds most advantageous.

“It may be claimed that the Jimitation of the Hability of
stockholders is something that justifies taxation. This is not
true; there is nothing in this limitation that gives earning
power with which to pay taxes. It is not provided under
the law primarily on account of stockholders. It is in the
law for the benefit of the community as a whole. It is the
inducement which the government offers to the men of small
means to put their property at the service of the public in
this efficient way, to enter into competition with the men
of large means and thus render a service without which our
present business civilization could not exist. Through this
means resources and property are greatly increased, and the
bases of taxation are increased in like measure, I submit
that property thus employed with these results should not be
either fined or taxed more than other property. It is hardly
necessary to suggest that in the long run all of the taxes
upon these institutions must be contributed by those who
use them, either as depositors or borrowers.

Shoald Be Equally Taxed.

“] do not discuss the subject of the differences between
the taxation of banks and trust companies. They should be
taxed alike and equally. Banks have been taxed too much,
unfairly, without intelligence, and to the injury of the public;
but this is not a reason why trust companies should be also
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taxed in a like wrongful manner. The remedy lies in doing
right toward banks, not wrong toward trust companies.

“There is one other claim that has been urged for the
taxation of trust companies. That is the advantage which
comes from the continuous existence of such corporations.
In this respect they differ from no other corporations; and
judging from my own experience,q ] find that the amount of
business and profits coming from that fact is very small;
all of it derived by the company with which I am connected
during its twelve years of existence would not pay the tax
imposed upon us in this one year by the state of New York.

“It is charged that these companies do not pay taxes
because they pay so small a sum directly. They do pay,
however, through their holdings of public securities, which
by a misuse of words are called exempt from taxation.’
Such securities are not exempt, in truth; the tax is commuted
by the low rate of interest and high price of such public obli-
gations. It is so intended by the lawmakers when they enact
the laws.* They do not mean to make a gift to the buyers
of those securities; they intend that the government shall
get pay for the so-called exemption, and they do get it.
When the invitation of the government has been accepted
and then a tax is also enacted, it would seem that repudia-
tion is invelved, which in no wise differs from any other
repudiation.

How Interest Rates Are Affected.

“It may be asked why trust companies do not hold bonds
and mortgages and pay the tax upon them, instead of hold-
ing the so-called exempt securities. The answer is that upon
the exempt securities they pay the tax once; upon the bond
and mortgage they pay twice, and after the second pay-
ment but little income is left for the holder of the mortgage.
This comes about in this way: Bonds and mortgages are
exempt by law from taxation in the hands of their great
holders—the savings banks and life insurance companies;
they are practically exempt in the hands of most other hold-
ers, because the assessors do not.find them. The result of
this long continued exemption has been a very low rate of
interest—4 per cent in New York city upon such mortgages
as a trust company can invest its capital in. This condition
of cheap borrowing has raised the value of city real estate
and through this increased value the tax is collected from
the mortgagee—he having paid it in the low interest rate.
Under these circumstances, when the holder of a mortgage
is forced to pay a tax upon it directly, he pays a second
time, with the result that the net income from his investment
is only about 1.70 per cent in New York city. I claim that
the mere statement of this fact is proof of my assertion. If
taxes were collected upon all mortgages the rate of interest
upon them would rise, and in time the average value of real
estate would correspondingly fall. The net result in taxable
values would be the same as under present practices. He
who happens to pay a tax upon the bond and mortgage is
in reality pillaged. I have given sufficient reasons for the
fact that trust companies do not hold such securities to a
considerable extent. In New York state they did, in fact,
under the law as it was until this year, pay taxes upon
everything that they owned, in this respect differing from
almost all of their fellow citizens.

“These corporations have no privileges of money-making
value not shared by every other person. They may receive
deposits; so may individuals. They may be appointed trus-
tees, executors, administrators and guardians; so may indi-
viduals. They cannot escape taxation upon any of their
property, because it is all exposed to the assessor: individ-
uals can escape it because their property is not and cannot
be thus exposed.

“Some of these corporations fail; more of them succeed.
They succeed because they are bound up with the business
of prosperous communities. Some are more successful than
others, as is true of individuals. This is because in the case
of both individuals and corporations greater opportunities
come to one than to another, and above all because with one
man or corporation there is more brain and energy than
with the other. The community gains immensely from this
gathering together of scattered capital. In its own interest
it should take care to treat it justly and equably, if not
liberally.”

Iowa Railway Bond Issues.

(8pecial Correspondence of the Commercial Wert.)

Des Moines, Ia., May 29.—Work on the new north and
south railway, which will traverse the counties of Polk,
Story, Hardin, Franklin, Cerro Gordo, Floyd and Mitchell.
will be commenced in a few days. The main line will extend
from Des Moines to Mason City or Osage, or both. The
trust deed given by the North and South Railway Company
to the North American Trust Company, trustee, of New
York, was filed last week. This trust deed covers an issue
of 2,500 bonds of $1.000 each, and it is specified that the
road’s indebtedness shall not exceed $16.000 per mile of single
track, siding and switches to be counted as main tracking in
this particular, .

FINANCIAL.

The eight national banks of Topeka have $4,400,000 on de-
gosnt.. Four years ago the eight banks had but $2,831,000 on
eposit.

* ¥ ¥

The First National bank, of Chicago, has asked all of its
employes to have their photographs taken at the expense of
the bank, one copy to be left on file with the institution.

* x x

J. J. McLean, formerly assistant cashier of the First Na-
tional bank of East St. Louis, and who had been acting
cashier since the resignation of J. M. Woods, was this week
regularly elected to the position of cashier,

* x %

According to the statement of Bank Commissioner Mor-,
ton Albaugh, the state banks of Kansas have deposits ag-
gregating $33,000,000, and the greater part of this money
belongs to the farmers and stockholders of the state. Not
only have they the most money in the banks, but in many of
the institutions they own a*co*ntr:)lling interest in the stock.

John W. Breidenthal, formerly bank commissioner for
Kansas, is organizing an institution to be called the “Bank-
ers’' Trust Company.” The capital stock is $100.000, of which
$56,000 is already taken. Mr. Breidenthal says that while
there are 20 trust companies in Indiana, there is not one in
Kansas. .

* %

The First National bank, of Owatonna, Minn., has in-
augurated a twenty-four hour system to protect the insti-
tution against burglars, From the time the bank closes in the
afternoon until it opens the next morning three men are em-
ployed upon the books in the bank, each one working a six-
hour shift. Special connections have been made with the
central telephone office in the headquarters of the fire de-
partment, so that alarms may be sent in in case of attempted
burglary or threatened fire.

* % %

Le Mars, Ia, is a good example of lowa progress and
thrift. The last statement of the First National Bank of
that place, shows a total business of $1,088,469.82. The de-
posits of this bank are $846,120.25. To appreciate these fig-
ures fully, it must be borne in mind that Le Mars probably
does not exceed 8,000 in population and that there are two

- other banks there, both doing a good business. P. F. Dalton,

president of the First National, has been at the head of that

institution since 1882, when the bank was reorganized under

its present name, succeeding the old Plymouth county bank.
x* X %

At their recent meeting in Houston, the bankers of Texas
received reports indicating a membership of 291, an increase
of 32 for the year. Galveston was selected for the holding of
the meeting next year. The following is the list of officers
for the ensuing year: President, J. P. Hilliard, cashier of the
Austin National bank, Austin, Tex.; first vice-president, J. E.
McAshan, cashier of the South Texas National bank, Hous-
ton, Tex.; second vice-president, A. V. Lane; secretary,
J. W. Butler; assistant secretary, Nathan Adams, assistant
cashier of the National Exchange bank of Dallas, Tex., and -
}I[easurer, H. C. Davis, cashier of the Farmers’ bank, Sanger,

o * % »

The Michigan Bankers’ Association will hold its thir-
teenth annual session in this city June 11 and 12. Arrange-
ments are being made by the local bankers to provide en-
tertainment for the guests after the business meeting, which
will be held on the first day of the session. At the business
meeting several papers will be read by prominent bankers
and financiers, including President S. R. Flynn of the Sec-
ond National Bank of St. Paul, Minn. An excursion to
Muskegon and a boat ride upon Lake Michigan will be the
principal features of the second day, which will be devoted
entirely to pleasure. A large attendance is predicted by
those in charge of the arrangements. They base their opin-
ion upon the number of responses which have been received
from invited guests, both in and out of the state. The chair-
men of the various committees are: Reception, Harvey J.
Hollister; ladies’ reception, C. B. Kelsey; program, Clay H.
Hollister, who is also president of the state association;
finance, F. A. Hall; press, E. D. Conger; entertainment,
George E. Hardy, and music, F. M. Davis. The executive
committee is composed of J. R. Wylie, J. A. S. Verdier, R.
D. Graham, W. H. Anderson and C. W. Garfield.

Among the Country Banks.

The Bank of Waubay, Waubay, S. D., will soon be
merged into the First State bank of the same place.

J. H. Kidwiler, J. L. Johnson, and Q. B. Kessey, of Ire-
ton, Iawo, will start a bank at Monroe, S. D. They have
already purchased the site.

The McCook State bank, of Salem, S. D.. will be trans-
formed into the First National Bank of Salem, with a capi-
tal stock of $25000, a larger capital than that of any other
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bank of McCook county, The change will be made on
July 1. Frank H. Putnam will be cashier.

Summit, S. D,, has a new bank incorporated by H. S.
Morris, C. H. Babcock, J. A. Rickert, all of Sisseton, and
Mr. Sloan, of Summit.

The Farmers’ Loan & Trust Company, of Sioux City, has
bought the private bank of Johnson Bros. at Hornick, lowa,
and Ralph N. Rawson has been installed as cashier. The
purchasers expect to erect a new and thoroughly equipped
building for the bank. W. W. Sparks, who has been operat-
ing the bank for the past few years, will take up the real es-
tate business.

The comptroller of the currency has announced the fol-
lowing changes in national bank officers: Oklahoma terri-
tory—The Shawnee National Bank, Shawnee; J. F. Pedigo,
cashier, in place of C. J. Bensen; Joe Bowers, assistant cash-
ier, in place of H. L. Quiett. he First National bank of
Medford, R. L. Hall, vice president, Kansas City. The First
National bank of Topeka, C. E. Hawley, cashier, in place of
William Henderson.

Arrangements have been made for the consolidation of
three of the Spencer, Iowa, banks into one institution. Ne-
gotiations between J. L. Nicodemus and Farmer, Thomp-
son & Helsell have been closed providing for a combina-
tion of their banking interests, including the People's Savings,
Clay County, and First National banks. The new First Na-
tional bank will have a capital of $100,000 and a savings de-
partment will be run as a separate bank, but in the same
building. The consolidation will take place about July 1
and will make the First National one of the strongest banks
in northwest Iowa. The new bank will, we understand, be
under the management of Messrs. C. P. Buckey and H. N.
Smith, two veterans in the banking business.

South Dakota Bankers’ Meeting.

(8pecial Correspondence of the Commercial Wecst.)

Sioux Falls, S. D., May 29.—The tenth annual convention
of the South Dakota Bankers’ Association will be held in
Sioux Falls June 5 and 6. The membership of the associa-
tion is made up of national, state and private banks and trust
companies. It is the belief of the local committee that the
attendance will exceed that of any previous meeting of bank-
ers in this state. P. P. Peck, of the Minnehaha National
bank, Sioux Falls, is president of the association. Mr. Peck
is an ex-mayor of Sioux Falls, and for the last 20 years has
been intimately identified with the financial and commercial
interests of South Dakota. The vice president is D. A. Mc-
Pherson, cashier of the First National bank, of Deadwood.
L. H. Neff, president of the Bank of Groton, is treasurer, and
the secretary is David Williams, president of the Farmers’ &
Merchants’ bank, of Webster. The executive council is
composed of the following: M. P. Beebe, of Spearfish; P. P.
Peck, Sioux Falls; C. C. Bennett, Pierre; D. M. Inman, Ver-
million; Joseph Zitka, Tyndall; Charles E. Judd, Canton;
Mark Russell, Sioux Falls; David Williams, Webster; Rob-
ert Moody, Aberdeen; J. C. Bassett, Langford, and L. H.
Neff, Groton. The program of the opening session Wednes-
day afternoon includes, beside the usual reports, an address
of welcome by Hon. H. H. Keith, of Sioux Falls, a response
by O. L. Bronson, cashier of the First National bank, of
Mitchell, the annual address of the president, an address,
“Yesterday, Today and Tomorrow,” by W. P. Manley, presi-
dent of the Security National bank, Sioux City, Ia., and one
on “Legislative Matters” by B. A. Cummins, cashier of the
First National bank, of Pierre, S. D. Thursday’'s session at
g a. m. will have as its features addresses as follows: ‘“Ne-
gotiable Instruments,” Hon. R. W. Stewart, Pierre; “Bank
Burglary and Burglary Insurance,” John L. Cassell, cashier
First National bank, Heron Lake, Minn.; “Balances,” Prof.
Chas. E. Holmes, Sioux Falis, and “Loans,” Robert Moody,
president of the Aberdeen, S. D., national bank. Election of
officers and the appointment of committees will conclude the
session and convention.

E. S. Lacey on the Money Qutlook.

(8pecial Correspondence of the Commercial West.)

Chicago, May 29.—President E. S. Lacey, of the Bankers’
National bank, Chicago, in conversation with the Commer-
cial West, said yesterday: “Moncy will probably be reason-
ably easy within the next sixty days. From present ap-
pearances, the harvest will this season be up to the average.
But I expect to see a hardening in rates about the first of
August. Last year the country drew but lightly on Chicago
and New York for funds, and the drain was easily met by the
new circulation issued by the national banks. This supply
will be lacking this year, so that the drain necessary to move
the crops will be more sensitively felt. There will be more
than the average consumption of crop commodities this year,
which will mean a good business on a remunerative basis.
There is no telling at around what prices the new crop will
move at, but it looks now like fair prices.” . .

Jacob Rosholt, of Mayville, N. D., who has already found-
ed eight banks, expects to gtart the ninth in one of the new
towns on the Oberon extension of the Northern Pacific this
season, Wesley Styles will be cashier.

Bond Awards.

The $25,000 Alliance, Ohio, 4 per cent 3-year average
various street improvement bonds were awarded to the City
Savings Bank, Alliance, at 101.508.

The $25,000 Ashland County, Wis., § per cent 20-year re-
fun%gm bonds were awarded to .Farson, Leach & Co. at
105.08,

The $14,000 Sandusky, Ohio, 11 5-6 years average bonds -
were awarded to’ Seasongood & Mayer at 104.34.

The $315,000 Syracuse, N..Y., 3% per cent 20 1-G-year
average school bonds were awarded to W. J. Hayes & Sons -
at 105.85. ’ ;

The $57,500 Truro, N. S., 4 per cent 30-year bonds were
awarded to Adams & Co. at 101.001.

The $10,000 Wellfleet, Mass., 314 per cent 10-year bonds
were awarded to Jose, Parker & Co. at 102.51.

The $25,000 Goldsboro, N. C., 4 per cent 20-year school
bonds were awarded to Roby Robinson, Atlanta, at $104.25.
.~ The $60,000 Lincoln, Neb., 4 per cent 10 to 20-year op*
tional school bonds have been awarded to the Linceln
Safe Deposit and Trust Company at 100.54.

The Sherman, Texas, 414 per cent 20l4-year average
sewer bonds were awarded as follows: $70,000 to W, ]J.
Hayes & Sons at 104.775, $10,000 to the city sinking fund.

. The $100,000 Silver .Bow County, Montana, 4 per cent
10 to 20-year optional bonds were awarded to the Union
Bank and Trust Campany, Helena, at 100.28.

The $62,500 Westchester. County, N. Y., 314 per .cent
bonds, comprising $50,000 26'4-year average and $12,500 1o~
year bonds, were awarded to Farson, Leach & Co. at 104.61.

The $18,000 Crawford country, Ohio, 5 per cent 935-
year bonds were awarded to Seasongood & Mayer at 100.610.

The $75,000 St. Joseph, Mo., 3% 20-year bonds were
awarded to the Missouri Valley Trust Company, at St. Jos-
eph, at 101.501. . B

The $20,000 Yonkers, N. Y., 314 per cent g¥-year bonds
were awarded to George White, Jr., at 101.76.

CHICAGO MONEY.
The Crop Movement Will Decide an Interesting Question Regard-
. . . ing the.Farmes’s Fipances, .
{Bpecial (_}orre'apondcnce -of the Commercial West.)

Chicago,  May-29.—Leading bankers seem to expect no
important variation from present rates of money for some
sixty days at least. Just at present the tendency, so far as -
there can be said to be a tendency, is toward greater ease.
The severe strain on easternborrowers has been relaxed, while
borrowers in the west have lost none of their independence of
position. When crop moving begins, the situation will prob-
ably become interesting. There is now a difference of opin-
ion as to what will then happen. Some bankers hold to the view
so interestingly expressed by Mr. Lacey, of Chicago, to the
effect that the limitation reached in bank note currency will
prevent a recurrence of the comparative ease existing last
year. Other bankers, however, believe that the farming
classes never had so much money before, and consequently
will need less than they did last year. Today's gold en-
gagements at New York for export caused no uneasiness,
and scarcely .any comment here. The fact that call funds .
were offered down to 234 per cent in New York at the same
time that the engagements were being made, left little room -

for comment. .
The National Bank of the Republic quoted foreign exchange
as follows, on May 29:
Sterling. S
Demand.

A 89
Posted TALEB .....coonevreiieveicraniacinarnanes e 34,8 ’
Actual .......... .. 4.85l% 4.88%
Documentary .. .o 4.84%- 4.87%4
Cables .......... 4.

ACLUAL i vvnsssvsmmvvnass s nssvss s veres 95 7-16
DOCUMENtALY «.evvvivrarsaerssarsatiosessctscetsenns 514
CAbIES .iiiiiiiiiieieirnrraraneniisiiacritesitaiantaae .
Actual .......... sEveEEE e 5.15 1-16
Documentary .... 5.16%

Cables

Minneapolis.
.Rates are steady. The market for sterling exchange ad-
vanced sharply on Friday, but closed lower.

Call terminal receipts ..............oooviiiinii.. 3@1%
Four to six months terminal elevator receipts 4% g
Strong endorsed mercantile and grain paper.. 4 @%
Ordinary 10CAl PADEL .....eeereirereiriorreroiiinnesresseeranens 5 @7%
London sixty days’ sight documentary exchange:
Friday, May 24............ .85 Tuesday, May 28....... 4.84 9-10 .
Saturday, May 25 4.85 “’ednesday, May 29.... 4.849-10
Monday, May 27.......... 4.85

-85%
Guilders, three days’ sight on Holland: 40.3L
New York.

(Spectal Correspondence of the Commercial West.) R
New.York, May 29.—Up to.noon today there had been no ,
reflection in money rates of the engagements of approxi-
mately $3,950,000 in gold for shipment to Europe by Thurs-
day’'s steamer to France. Up to the close of business yes-
terday the banks had gained from the subtreasury on ac-
count of interest payments, disbursing officers’ checks and
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government bonds purchased, $1,420,000, and the sub-treasury
was, for the fourth consecutive business day, a debtor at the
clearing house this morning to the extent of $470,222. Time
money is quoted at 4 per cent for all periods up to six months
on good mixed Stock Exchange collateral, and that figure
also the maximum discount rate for choice mergantile paper.

St. Paul.

Money continues easy, but with a demand sufficient to
maintain rates on a firm basis. Banks are not inclined to
take chances on the character of paper accepted in order to
work out their accumulated funds; however, securities are
available in sufficient amounts to keep a fair proportion of the
banks’ money employed.

St. Joseph
(Bpecial Correspondence of the Commercial West,)

St. Joseph, May 29.—Demand for money is light and the
abundance of the sup‘)ly is further evidenced by easy col-
lections. Good jobber’s paper is quoted at 4}4@s; packing-
house paper 415@s5; choice local paper 6@z

Kansas City.
(8pecial Correspondence of the Commereial West.)

Kansas City, May 29.—The appointment of a receiver for
the Siegel-Sanders live Stock Commission Company, and the
irregular transactions brought te light in the handling of
cattle mortgages, has given a shock to the market for this
kind of paper, but the solid, conservative firms are finding
little difficulty in placing their loans. Local banks have been
carefully scrutinizing this character of business for a long
time and refusing it except where it was offered by conserv-
ative firms and companies of the best financial standing.
There is no change in money rates.

‘sl
(8pecial Correspondence of the Commersial West.)
Omaha, May 29.—There is no change in prevailing rates,
§ to 7 per cent, but there is a slightly increased demand
from the country, where stockmen are preparing to buy
feeders and young stock. Farm loans are going at 5.5 per
cent, or 5 per cent plus commissions.

Watson & Co., Minneapolis, May 20—""We have had a
better market with a distinctly good undertone and a rather
increased demand for dividend paying stocks the past week.
From the indications of the market the outlook is still fav-
orable, based largely upon the return of confidence and to a
great degree, also, upon the extremely satisfactory earnings,
both of the railroads and of the industrial companies. There
has been quiet absorption of Atchison common by good
people, and we believe it is drifting into the hands of in-
vestors, A further advance in the steel shares is also no-
ticeable, and while the question of a dividend on the com-
man stock is still unsettled, yet many who are well posted
have faith in a payment during the summer. It looks rea-
sonable, therefore, to anticipate a further rise in the steel as
well as the tobacco shares. The Gould stocks call for con-
siderable attention and the evident intention on the part of
the Gould party to obtain access to the Atlantic seaboard is
much commented on. It is not assured that they will ac-
quire a controlling interest in Lackawanna, although they
may have obtained a very great deal of the stock. e con-
trol is so closely held by wealthy interests and so largely
concentrated, that unless the Vanderbilt, Rockefeller and
Morgan shares are disposed of as well as of the Moses Tay-
lor estate, a control would be hard to acquire. Other ar-
rangements favorable to the Wabash system, however, can

doubtless be made, and we are rather impressed with the

value of these shares under the circumstances. The rise in
the price of anthracite coal should benefit the Reading shares
and the first and second preferred issues appear cheap. Erie
first and second prefcrretr are also for the same feasons de-
sirable. Our impression is that speculation will drift to-
ward these stocks that have a bright future, and that they
will be largely bought and put away by wealthy people.”

Chicago.—There is a rumor current that the Diamond
Match Company is about to close up negotiations for the
purchase of the Bryant & May match making property,
which controls the industry in Great Britain.

STOCKS AND BONDS.

OBSERVATIONS.

The end of the long and bitter fight between the glucose
company and the independent plants of the Charles Pope
Glucose Company of Chicago, has been reached in the in-
itial steps for the taking in of the latter company by the big
saccharine trust. The combination goes further and includes
the National Starch Company, controlling the starch product
of the United States. The Pope Company has one of the
largest perfected plants in the country at Geneva, Ill., and
has been an active competitor for eight years. Litigation
between the two companies in one form or gnother has
been continuous during all this time.

It is stated that R. S. Callaway will receive a salary of
$100,000 a year from the American Locomotive Works, and
will receive a bonus of $500,000 worth of stock. When the
announcement is read people will cease to wonder why he gave
up the presidency of the New York Central railway.

The stock market appears to be settling into a dull sum-
mer calm. The “big fellows,” on the theory that “all work
and no play makes Jack a dull boy,” are preparing for a va-
cation season that will rest them from the strenuous efforts
and severe strain on their nerves of the last few weeks. The
“little fellows,” otherwise known as “the lambs,” are now
only reminiscently interested in the stock market. Their
stocks were mostly sold out for them when margins became
exhausted during the recent panic. The chief stock traders
during the summer will probably be the middle class element,
including neither those noted for the management of great
deals and market pyrotechnics, nor those who recently
looked on charmed until they got swallowed up; but rather
consisting of medium professionals, scalpers, business men
with considerable means and cautious sense, and investors.
These middle class people will fill the gap until next au-
tumn, and doubtless have troubles and joys all their own,
and in which the outside public will feel no great concern.
The record of sales on the New York Stock Exchange now
shows almost a daily diminution.

Among the principal considerations in the stock market
this week were the news of the listing of the additional $60,-
000,000 of Union Pacific convertible 4 per cents, the an-
nouncement that the London shorts in Northern Pacific
would be allowed to settle with Morgan & Co., and Kuhn,
Loeb & Co. at 150, and a report that the whole Northern-
Union Pacific tangle was in a fair way to be straightened out
in the near future, or as soon as J. P. Morgan returned to
this country. The one feature construed as “bearish” was
the shipment to Europe Wednesday of $3,950,000 in gold.
The influence of this, however, was hardly appreciable, as
the shipments were expected, and the position of the New
York banks, as shown by the known interior movements of
money, indicated still greater strength.

The management of the Chicago Union Traction Com-
pany should remember the famous saying that ‘‘a house divid-
ed against itself cannot stand.” Several directors are quoted
as saying that the company would not ask Chicago for an
extension of street franchises, but would rely upon the leg-
islative enactments of 1865 for a ninety-nine year franchise,
and make a fight in the courts. The secretary of the com-
pany, however, and the general manager, have repudiated
these statements, which they term a “bluff’ on the city,
the position of the directors being, they say, “just
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Members Chicago Stock Exchange,

STOCK BROKERS.

Private Wires to all Principal Exchanges.
Maia Fleer New York Life Building, CHICAGO.

Long Distance Telephone, Central 1081,
Orders by wire in grain untf stocks promptly executed.

Div.
Book V. Rate. L. Bale.
[] 176

Bid. Asked.
American Trust & 8. B'k...13 176 176%

Bankers National .... 122 5 166 160 161
Chicago City Bank. .131 150 160 1656
Chicago National .... 244 16 361 356 368
Commercial National .233 12 850 350 356
Corn Exchange ...... .183 12 370 372 314
Continental National . ..139 [ ] 170 170 172
Drovers Natlonal ........... 193 8 205 215
First National ....... Barmpseeinciss 167 12 362 362 364
Fort Dearborn National..... 127 ] 1181 11814 122
Garden City 121 (] 102 102 105
Illinofs Trust 12 876 875 880
Merchants Loan & Trus 12 356 860 366
Merchants ................ 10 350
Metropolitan National ...... 8 235 240 245
Milw. Ave. Btate Bank...... (] 110 110 126
Nattionai Live 8tock.......... 21 8 300 325 835
Nat. Bank of Republic...... 1] 150 149 151
Northern Trust ... [] 400 400
Oakland National 6 165 165
Prairie State ..... 4 140 136 140
Royal Trust Co. B 5 139 142 146
State Bank of Chicago. ‘ [} 206 205 210
Union Trust ...........eeenee % W o 272 275
Western Btate ................ 101 100 100 105
the position a man might take in a horse trade.” Any im-

partial observer of the interesting controversy between the
city of Chicago and the Union Traction Company must con-
clude that the latter is bound to become badly worsted unless
it gets to know where it is at, and if it is in a deep hole,
as there seems some reason to presume, to decide quickly
how it is going to get out. It is usual for great corporations
to designate to one person all official talking for the com-
pany, for a company which gets to be a multi-headed talk-
ing organism is bound to talk something besides other peo-
ple to death. According to the computations of Mr. Lamb,
statistician for Knight, Donnelley & Co., the Union Trac-
* tion Company in 19oo would have had a surplus of only $8
a mile, or less than $5,000, out of which to pay compensa-
tion to the city, if a 5 per cent dividend were paid on its
capitalization, together with fixed charges.

Norman B. Ream, of Chicago, is said to be one of the
three new members of the Union Pacific board of directors
whose names have been withheld from the public. Alvin W.
Krech and Thomas T. Eckert are said to be the other two.

The feature of the week in the bond market has been the
offering of $1,500,000 extension mortgage four per cent gold
bonds of the Metropolitan West Side Elevated Railway
Company, of Chicago, by the Chicago banking house of
Otis, Wilson & Company. The purpose of this bond issue
is to pay for the cost of extensions to the Metropolitan sys-
tem that are at present under construction, one extension
being of one-half mile from West Forty-eighth avenue to
West Fifty-second avenue, and another of one and eight-
tenths miles from the Douglas Park line to West Fortieth
avenue. The bonds are secured by a first mortgage on the
branch railways, including right of way, franchises, etc.; also
by a mortgage on all the property of the railroad company
(main line), subject to the 1898 mortgage of $10,000,000, which
matures in 1938. For the twelve months ending Feb. 28, 1901,
the Metropolitan system earned gross $1,628,737; and after
deducting all expenses, including rentals, interest on bonds,
etc., $303,475 net. Dividends of 34 per cent were paid, and
the new fiscal year was started with a surplus of $54,089.
On Feb. 28 the company had $246,421 cash on hand. The
new extensions are in districts where population is rapidly
growing. Over $500,000 of the issue has already been dis-
posed of, and Otis, Wilson & Co. offer the balance at g8 per
cent. The bonds will soon be listed on the Chicago Stock

Exchange.
—Jackson.

THB WEEK'S RECORD.

The Missouri, Kansas & Texas Railway Company has
filed a $6,000,000 mortgage on its property in Missouri to
the Farmers’ Loan and Trust Company of New York. The
mortgage secures bonds dated April, 1901, and due in 100

Mason, Lewis & Co.
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years, carrying 4 per cent interest, payable semi-annually.
It is stated in the instrument that the money is for refunding
the indebtedness of the Missouri, Kansas & Texas & Eastern
Railroad, which amounts to $4,500,000, and paying for neces-
sary improvements. The mortgage is a first lien on Missouri
property.

* % %

Articles of incorporation of the new People’s Telephone
Company, recently organized at Detroit, Mich., to compete
with the Bell Company, are ready to be filed at Lansing as
soon as signed. Capital st’?ck is $2,500,000. -

* ®

A director of the Bethlehem Steel Company says that
the option price which the Cramp-Vickers combination is to
pay for Bethlehem stock is $32.50 a share, and that present
holders will soon get a divi‘degd of 50c.

%

The earnings of Street’s Western Stable Car Company
since the first of January show an increase in gross of over
10 per cent as compared with the receipts {or the correspond-
ing period last year.

* % %

An official of the Chicago & Northwestern Railway says:
“Tonnage movement into the west is enormous, and classes
of traffic bearing the most remunerative rates are showing
the best increase. The eastbound movement is not so large,
but is highly satisfactory. Farmers are through planting:
grain and from now on the movement this way should be
better. Crop prospects were never better, and if harvested
as represented today, our increase in earnings during the
next year will be larger th:n ‘ever.”

3

The Bessemer ore mine Aragon has been purchased by
the United States Stecl Corpor_auon for $2,500,000 from Ohio
capitalists who have operated it for twelve years.

* % %

The negotiations for the consolidation-of the Vickers-
Maxim Company, and the Cramp Shipbuilding Company,
and the purchase of a controlling interest in the Bethlehem
Steel Company, which have been going on for some time,
are said to be nearing com‘ple:lion.

t 3

It is stated on high authority that the report of a consoli-
dation of the Driggs-Seabury éun & Ammunition Company
with the American Ordnance Company, to compete with the
Cram-Vickers-Maxim Com‘pax;y, is incorrect.

x|

A director of the Bethlehem Steel Company says that the -
option price which the Cramp-Vickers combination is to
* 2 X

The Trigg Shipbuilding Company will increase its capital
stock from $2,000,000 to $3,000,000, of this amount $1,000,000
will be preferred. By the increase the management expects
to double the capacity of the plant so it will be able to turn out
larger ships. Two new members will be taken into the direc-
tory. George W. Stevens, chairman of the Chesapeake &
Ohio executive committee, and William S. Ellis, of Philadel-
phia, will go on the board.

« % %

L. F. Force, fourth vice president of the Pennsylvania Rail-
road Company, has been selected for the president of the Bal-
timore & Ohio. This choice signifies complete domination of
Baltimore & Ohio affairs b).' t}le fennsylvania.

These are the estimated net earnings for the fiscal year
to end next month of the various roads; Southern Pacific,
$8.548,000; Northern Pacific, $8,992,000; Great Northern, $10,-
086,000; Union Pacific, $13,020,000; Atchison, $11,240,000.

New York Stock Market,

- (8pecial Correspondence of the Commerclial West.)

New York, May 28.—Everybody seems to be waiting for
something to turn up. The result is that the security market
is irregular. It is intespersed, however, with spasms of
strength. The industrials are receiving more attention and
current literature with regard to these properties is beginning
to be circulated with considerable energy. On the other
hand, the better class of railroad stocks are going into
stronger hands. The danger of the machinists’ strike spread-
ing to the railroads is not regarded as serious, but should be
considered. Crop reports have been favorable, but damage
reports are to be expected. Somewhat higher prices are
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looked for, but it is expected to be a traders’ market for the
immediate future. Commission houses have not been ad-
vising their customers to trade on the same liberal scale that
they had been accustomed to in the few months preceding
the panic, but they realize that the condition, from a Wall
street point of view, is healthier than in many a long day.
Houses that were carrying loans of from $4,000,000 to $25,000,-
000 have reduced their lines of stocks, so that instead of bor-
rowing the sums mentioned, they are worrying along with from
$1,500,000 to $11,000,000. The volume of trading is in itself
an indication of the conservative restrictions that have been
placed upon the business of the street. Some interests pro-
fess to believe that some time this summer we shall see bursts
of activity that will carry operations back to 2,500,000 shares
per day, but the general diet will be less extravagant.

The effect of the present railroad situation upon the aver-
age mind is very similar to that produced by the announce-
ment of the steel combination: in other words, it is felt that
events of such magnitude are happening so that it is difficult
to foresee the end, and although financial interests were
strong enough to reinstate the steel stocks in the public
mind, there is considerable discussion among conservative
people as to whether the railway situation can be handled
as successfully, because whereas all financial interests acted
as a unit in the steel combination, and all powerful interests
were taken care of, the railroad situation presents two strong
interests opposed to each other and a proposition to meet
the wishes of several railroad managements who are too pow-
erful to be ignored and have interests which must necessarily
be more or less diverse.

It is the hope and belief that all the railway interests can
be harmonized, but it is safe to assert that the northwestern
situation is the most difficult one with which railway finan-
ciers have ever had to grapple. The saving element in the
situation is the fact that both sides are known to be rea-
sonable, and furthermore, their personal interests lie in reach-
ing an agreement, as they are in a position to be the greatest
losers from any further trouble. Until the return from Eu-
rope of Mr. Morgan, it is not expected that much active
negotiation will be undertaken for a permanent and satis-
factory readjustment of the Pacific northwest situation. With-
out pretending to say that their position may not be fully
justified, it may be noted that the friends of the Union Pa-
cific show more reticence toward the stockholders and pub-
lic than has been their wont for some time, Until the gov-
erning committee of the Stock Exchange takes action on
the application to list additional Union Pacific convertible
bonds, the public must remain in ignorance of the purpose
and details_of the issue. Although the large interests at stake
ought to assure a definite, amicable settlement of recent con-
troversies over western railroad matters, the state of doubt
now existing will be apt to act as a healthful check upon a
renewal of extravagence in stock speculation. The influence
of this doubt may also prevent the money market from sink-
ing into inordinate ease. Too cheap money rates would
serve merely to facilitate the shipment of American gold to
Europe. One gold exporting house reported $1,500,000 en-
gaged today for shipment Thursday.

The recent strength in Wabash preferred may be credited
partially to the idea that the New York Central and Penn-
sylvania interests will certainly desire a voice in the man-
agement of the company since the plans for reaching Pitts-
burg make it more of a factor in the eastern situation. The
Gould interests, on the other hand, are known to be very
hopeful of the company’s future and especially in regard to
the ecarnings which will accrue from the Pittsburg exten-
sion, The basis for the expectation as to earnings on the
preferred stock is that the company is earning 2 per cent on
the debenture “B” bonds, and has 2 per cent more buried
in charges to operating expenses for improvements. This
léaves 2 per cent more, or $573,000 of net income, to be
earned on the debentures, and whatever balance over this
would go to the preferred stock.

The activity in American and Continental Tobacco in the
face of adverse reports and rumors of consolidation of out-
side companies has excited a great deal of comment, and
has led the public to believe that a big deal is impending in
which the trust stock will materially benefit. The only rumor
of consequence lately in connection with the wupward
movement in both stocks has been the report that the
Continental and American Tobacco Companies were to be
united on the basis of one share of the latter stock for two
of the former. This report has been denied from official
sources, leaving only the statements of a big business en-
joyed by both companies at the present time to account for
the advances.

The market today was dull but strong. There was a slight
increase in the volume of business as compared with earlier
in the week, and the improvement was more general. Never-
theless, the professional element largely predominated and
the speculation as a whole was one of specialties. The most
prominent feature of strength was Delaware, Lackawanna &
Western, which scored a maximum advance of 1414 points,
apparently in sympathy with this movement Delaware &
Hudson sold up about five points. The movement in the
former received no public explanation and various rumors
of buying for control, increased valuation of assets, etc., were

impossible to verifiy or deny. It was even impossible to es-
tablish any actual connection between the movement in
Lackawanna and Delaware & Hudson, and the sharp rise in
New York Central which took place synchronously. In the
industrial list, the tobacco stocks continued prominent for
activity, The sentiment was also improved by the announce-
ment that two leading banking houses to whom most of the
short contracts in Northern Pacific common in London are
due, would adjust those contracts on the cash basis of 150.
Atchison common was strong and nearly recovered the
semi-annual dividend which came off at the opening. Among
the other strong features of the railway list may be men-
tioned Missouri Pacific, the Wabash issues, Texas Pacific,
Minneapolis & St. Louis, Iowa Central stocks, Monon com-
mon, Des Moines and Fort Dodge. The local traction is-
sues, were more or less neglected, but there were sharp ad-
vances in Chicago Union Traction, and Twin City maintained
strength on a fair volume of trading. Government bonds
were fractionally higher. Railroad bonds generally firm.

Chicago Stock Market.
(Special Correspondence of the Commercial West.)

Chicago, May 29.—More than usual interest was mani-
fested in the local stock market this week because of thé
“deal” in the elevated railroad issues. That class of stocks
were the leaders and made some rather fancy gains. North-
western Elevated issues and the Union Traction stocks were
the principal features, though the other issues were salient
at small advances. The strength in Northwestern issues vir-
tually foretold what would be done in connection with the
scheme to consolidate that company and the Union Loop.
The surface line—Union Traction—followed sympathetically
because it was believed that some plan will work out eventu-
ally that will be very beneficial to both roads. A good deal
of the buying of these stocks came from Philadelphia and
New York, where the controlling interests are located. It
is generally believed that these interests have in mind a plan
for the ultimate consolidation of all the surface as well as
the overhead lines of Chicago, and that they are quietly
picking up the stocks with this object in view. On a basis of
current earnings, the issue of $15,000,000 4 per cent bonds by
the Northwestern Elevated for the acquisition of the Uniopr
Loop, the refunding of its § per cent bonds to cover the cost’
of necessary extensions of the road is not an immediate bull
argument on the common stock, but ultimately these shares
will fare the best. A rumor became current that the South
Side line had received a formal offer of $125 per share for
the stock, but President Carter denied the report emphatical-
ly. He said the Blair people would doubtless like to get the
property at such a figure, but they appear to appreciate the
uselessness of such an offer and have not made it. Metropoli-
tan officials aver that no approach has been made by anybody
seeking to purchase a control of the property.

It is understood that a proposition will soon be made to
the Lake Street Elevated stockholders by the Eastern syndi-
cate, and that the same will be at prices much in excess' of
current market quotations for the stock.

In the industrial list Shelby Tube common and the Carbon
issues were firm at good fractional advances, the former prob-
ably benefiting somewhat by the report that the concern
would be absorbed by the United States Steel Corporation.
The Biscuit issues ruled quiet but firm. There was consid-
erable trade in Tin Can common but prices only changed
slightly. Linseed Qil preferred and Diamond Match ruled
higher on a demand for small lots. Street Stable Car com-
mon continued in good demand above 23. Net earnings are
showing large gains and there is some prospect of better in-
terest returns on the stock within the near future. Bonds
were devoid of feature, the dealings being few, as a result
of the wide difference between the bid and asked prices.

American School Furniture Bonds.

Knight, Donnelly & Co., of Chicago, announced during
the week an offering of $1,500,000 first mortgage, 6 per cent,.
3o0-year sinking fund gold bonds of the American School
Furniture Company. It commands attention especially by
reason of the unusual safeguards afforded by the deed of
trust for the protection of purchasers and holders of the
bonds. The lien of the mortgage is not only on all the fixed
and current assets of the company, but it covers $60,000 per
annum out of surplus net earnings to provide a sinking fund
for the bonds. his income lien is prior to the dividend
rights of the preferred stock precisely in the same way that
the interest lien is prior to any dividend distribution. It is
noteworthy also that the $60,000 thus prescribed for an an-
nual sinking fund from 1904 to maturity is $32,659 in excess
of the exact sinking fund necessary for the redemption of the -
total issue in 1 This excess will form a fund from which
bonds may be drawn for redemption on or after April 1,
1909, at 107} and interest. The School Furniture com-
pany is and from its organization has been earning about
$193,788 per annum over all expenses, interest and dividend
charges—almost eight times the required sinking fund. These
bonds are offered at par and interest.

The Des Moines City Railway Company has filed a‘trust
deed for $3,000,000 in favor of the Illinois Trust and Sav-
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The
Security Bank »Minnesota
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Capital Paidin, $1,000,000.00
A (eneral Banking Business Transacted.

Members of the

New York Stock Exchange, Minneapolis Chamber of
Commerce, Chicago Board of Trade, New York banking.
Produce Exchange and Other Leading Exchanges.

Private Wires to Chicago, New York and Other Cities,

TELEPHONE CALLS § Join 906

WE SOLICIT ACCOUNTS of banks,
corporations, private individuals,
S etc., and offer every facility and ac-
commodation consistent with sound

Directors.
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¢ P. B. Winston uis K. ﬁloﬂl
¢ F. A. Chamberlain Perry Harrison
{ 8. T, Meknﬁ.l,lt . C. Webber

E. F. Mear] hoa. F. Hurley

ings Company, of Chicago. The trust deed secures an issue
of 3,000 bonds of $1,000 each. This is an increase of $I,-
000,000 over the bond issue of $2,000,000 of May 1, 1893, in
favor of the same company.

Wednesday’s Bond Prices.

N. J. C. gen bs.
Nor. Pacific 3s.
Nor, Pacific_ 4
N. Y. C &

Bodacacccad
nRBRRREBRE

Chicago Ter. 4s..
Colorado Bo. 48
D. & R. Q. 4s.
Erie gen 48.......... i
F. W. & D, C. 1sts.........
General Elec. 5s...
Iowa Cent. lsts
L. & N. uni 4s...

K. & T. 2ds.

. & W. con 4s
Ore. Nav. 1sts..
Ore. Nav. d4s....
Oregon 8. L. 6s.
Ore, 8. L. con 5s
of C. 3 668 Reading gen 4s
Atchison gen 4 R. G. W. 1sts
Atchison adj 4 8t. L. I. M.
an. 8o. St. L. & B. F. gen 6s
Ches. & O 4%s W St. Paul con.........
Ches. & O w 8t. P.C. & P
. & N. con 7 8t. P. C. & P.
C. & N. 8. F. deb 5s. ..121 So. Pacific 48
'R.
& P

Wabash 1s8ts ................
Wabash 2ds ...
‘West Shore 4s
Wis. Cent. 4s.
Va. Centuries .

Corporations.

LAKE STREET ELEVATED RAILROAD COM-
PANY.—At a special meeting of the Lake Street Elevated
railroad directors, the board, which is authorized to fill
vacancies, elected Charles T. Page and J. C. Spry directors
of the company, succeeding Harvey .-T. Weeks and W. G.
Adams, resigned.

CHICAGO, INDIANAPOLIS & LOUISVILLE.—The
following figures have been submitted to substantiate the
bullish sentiment which is prevalent on “Monon”: For six
months ending with last December the road earned a net of
$374,630 after allowing $100,000 as 4 per cent on the pre-
ferred stock for six months, there remained a balance of
$274,630," or 2.61 per cent applicable on the common stock.

The company 1s strong in cash, showing a credit balance
to profit and loss account amounting to $1,140,780 on Jan.
1 of this year. There are only $5,000,000 preferred stock and
$10,000,000 common, and with about $14,000,000 bonds. The
road is bonded at $30,000 per mile.

During the last five months the road has held its own,
with the showing of the preceding half year, and it is these
facts, waiving all else pertaining to community of interest
plans, that has encouraged the buying which has lifted the
ordinary certificates.

ATCHISON.—Officials of the Atchison railway say that
the increase of $443,466 in net earnings for April shows that
the road’s earnings are independent of the grain movement.
They concede, of course, that good crops are essential to a
prosperous condition in their territory, but the actual grain
movement under such conditions is only a small percentage
of the aggregate business.

THE TOBACCO SITUATION.—A director of the
American Tobacco Company puts it this way: *“The talk
about a consolidation with the Continental Company is with-
out a basis. We shall put the junior issue on an 8 per cent
dividend basis the coming autumn. This will be thoroughly
justified. You may have noticed that we have never included
the profits of the Japanese and German branches in our
statement. From now on this will be done, and the receipts
from these sources will increase the net considerably. The

factories in Japan and Germany manufacture cigarettes ex-
clusively. . The one in Dresden is the largest cigarette man-
ufactury in the world. Its brand La Forme is one of the
most valuable in Europe, and is enormously remunerative.
In addition, we are about to close negotiations for the pur-
chase of two English plants, which I think will add largely
to our revenue.” .

NORTHERN PACIFIC.—Kuhn, Loeb & Co., of New
York, have instructed their brokers in London to release
from his obligations anybody who is short Northern Pacific
stock and honestly unable to make such delivery at the
cquivalent of 150, which is 153 in London. It is understood
that the brokers for J. P. Morgan & Co. have been em-
powered to make similar settlements.

UNION PACIFIC.—A story is current that the Union
Pacific railway has acquired from a few concentrated holders.
$30,000,000 in Southern Pacific Company stock in addition to
the large amount originally included under the collateral
trust mortgage, and that the Union Pacific will include this
extra amount together with $46,000,000 par value Northern
Pacific stock under the same mortgage, some miscellaneous-
collateral to be includgd as well. Official or even authori-
tative confirmation or denial of this report cannot be ob-
tained. One prominent interest connected with the com-

pany expressed the opinion that it was not altogether to be
credited.

Dividends.

Directors of the Chicago City Railway Company have de-
clared the regular quarterly dividend of 3 per cent, payable
June 29. Books close June 15 and reopen July 1.

The Lawrence (Mass.) Manufacturing Company has de-
clared a semi-annual dividend of 3 per cent, payable June 1
to stockholders of record today.

The Boston Woven Hose and Rubber Company declared
a semi-annual dividend of $3 per share on its preferred
stock, payable July 15 to stock of record June 10. Transfer
books will be closed from June 10 to 15, inclusive.

The Pacific Mills Company has declared a dividend of
$50 per share, payable June 1 to stockholders of record
May 22. .

The Virginia-Carolina Chemical Company has declared a’
dividend of 1 per cent on its common stock, payable June 1.
Books close May 23 and reopen June 1.

The Columbus Gas Light and Heating Company has
declared a dividend of ? per cent on its preferred stock, pay-
able June 15 to stock of record June 1.

The Safety Car Heating and Lighting Company has de-
clared the regular quarterly dividend of 2 per cent, payable
July 1. Books close June 15 and reopen July 1. _

The Great Falls Manufacturing Company has declared a
dividend of 5 per cent, payable June 1 to stock of record
May 23.

The International Paper Company has declared the regu-
lar quarterly dividend of 134 per cent on its preferred stock,
payable guly 1. Books close June 14 and reopen July 1.

The Continental Tobacco Company has declared. the reg-
ular quarterly dividend of 134 per cent on its preferred stock,
payable July 2. Books close June 15 and reopen July %

Directors of the Chicago & Eastern Illinois railroad have
declared regular quarterly dividend of 14 per cent on
preferred and 2 per cent semi-annually on common stock,
with an extra dividend of 1 per cent on the latter, all pay-
able July 1. Books close June 12 and reopen June 17.

The Lake Superior & Western Development Company
has declared a dividend of $5 per share, payable June 5. The
mines of the company are located at Bisbee, Arizona.

The directors of the Republic Iron and Steel Company
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have declared the regular quarterly dividend of 134 per cent
on the preferred stock, payable July 1. Books close at noon

June 15 and reopen at 10 a. m. July 1.
The Boston Revere Beach

Lynn Railroad Company de-

clared regular semi-annual dividend of 16 cents, payable July

I to stockholders of record June 15.

The American Thread Company has declared a regular
semi-annual dividend of 2% &er cent on the preferred stock,

—Changes—
Inec. H

$2,98 ......
48,941

payable July 1. Books clpse May zg and reopen July 2.
&arninzs Third Week May.
. 1901, 1900.
Ann Arbor—
week May.......... ..... o $31,033 $28,062
+ Yiws cosvenwppnnsnie 672,091 623,160
Butlalo Rochester & Plttsburg—
34 week Ma ly ............... 6 129,042
From July l.....coocvieennnnns 5,115,040 4,336,642
Chlcago Great Western— R
84 week May 132,044 19,
From July 1 v 6,007,629 5,829,876
. 18,671,684 11,785,659
. 206,500 188,000
9,922,100 8,765,400
Evansville & Terre Haute—
,020 23,978
, 274,169 1,282,183
Evansvllle & Indlanapolls——
5,690 5,965
,068 822,768
36,25: 36,021
2,069,002 2,096,407
. 369,70 34,
. 6,852,766 6,849,511
as—
272, 192,654
................. . 13,749,087 11,457,
622, 462,000
12,212,877 10,587,658
18,000 22,000
4,7 80,308
716,009 690,031
197,100 145,646
4,490,570 3,193,763
64,510 49,174
200,973 ,064,004
84 week May.........cooveeeen 315, 291,920
From July y .................. 15,656.458 14,298,661
Wllconsln Central— Py
3d week May......ooooeenennns 100,600 109,380
Frgﬁ: J(\;ly 1(.1....8.(;..t.li ........ 644620 3,962,639
o Grande Southern—
3d week May.....c.covvnvunnnn 8,884 10,089
From July 1.......cco00vvvnens 479,067 ,829
Rio Grande Western—
34 week May 100,400 81,700
From July 1 4,280,817 3,904,749
= Chlc‘a‘g& Termin : —_— 2
wee. ay.. 5 3
From J(;:l y.. 1,263,795 1,171,624
Gran Tun
3d week May 575,674 572,643

Kansas Clt Fort Bcott & Memphis—
3 Week May. ror s T15,413 T 96,817

From Jan. l......cooovivnnnee 2483219 2,147,081
Ka.nna.s Clty, Memphis & Birmingham—
3d week May ......ccoovnnenne 48,224 26.4
From Jan. 1 .................. b mm
Pere Marquette—
33 week May......... [, 157,126 139,160
From Jan. l......cccoevveunne 3,163,188 1,841,221
Santa Fe, Prescott & Phoenlx—
34 week May.. 17,095 19,438
862,670
594,000
10,654,946
328 303,652
uly 16,632,893 14,891,862
Chicago & Eastern Illlnols— -
34 week MaY.......coovvennnnn 114,200 97,800
From July 1 .................. 6,038,450 4,998,851
Central of Qeorgla—
week May......cceoeevnnene 111,565 89,825
om July 1 .................. 6,288161 5543458
Clnclnnatl New Orleans & Texas Paclﬂc—
84 week May ,353
From Jul 443 T 4, 545 545
Hockin
3 week 105,246 104,531
From Jul 4,092,739 3,876,844
Kanaw
3 week Ma 19,949 13,520
From July 810,678 659,040
Loulsvllle & Nashville— :
wee| BY s v sienys Gensns 560,620 506,696
From July l.......ccocvenunnnn 25,045,450 23,904,178
Minneapolis & 8t. Louls—
33 wee BY..iieirernerionies 54,665 50,762
From July 1..........cc0vvnete 2,881,730 2,531,586
Nortolk & Western—
3d week May..........oeuennes 274,419 264,687
From July 1..............c.... 14,055,529 12,268,168
8t. Louis & Southwestern—
3d week May ,930 96,410
From July 1. 6,410,861 6,102,322
Southern R St. Louis division—
34 week May ,183 656,893
From July 1 . 30,203,791 28,148,791
8t. Louls division—
3d week May............o..en 36,118 34,969
From July 1 ................... 1,928,884 1,817,619

64,926
1,141,272

3,908
350,144

9738 ...
1,787,361

24,520
,308,539

36,280
2,065,000

1,149

Twin (;ity Rapid Translt—

3d week 480 49,856
From Jan, 1 1,085,418 997,937
Toledo, St. Louis & Western—
week i( .................. 46, 28,549
From Jan. 1 .................. 662,962
Toledo, Peoria & Western—
3d week May................. . 28,150 17.297
From July 1 ............. verer 1,084,187 965,304
April Reports.
1901, 1900.
Gross ............. R —— $489,362 $461,191
s o s 230,150 208,720
From July 1—
.................... veesee 4,778,910 3,949,518
........... 1,698,421

Other income .
Total net

rom Jan. 1—:
Gross

y , 91
............. ¥ 97,638
From July =
.......................... 4,145,407 4,020,629
............................. ,087,418 '922,914

eports for A:'r‘{{x'
. 1,459,097

Operatlng expenseu -

82
it
b3
g

........................... 1,880,025 1,759,639
Readlng Company reports for April—
Net income .............c.... 78,87 12,698
From July 1—
Net income ..........ccocenn.n 25,578 175,798

All companies report tor Aprﬂ—
t 768,438 732,153
787,000

52,546
Deg‘cl:_lt ¥ 15,664 28,412

.............. . 9,742,935 10,007,523

I‘lxed charges .. . 7.870,000 17,625,452

Surplus . 1,872,935 1,382,071
. & Quincy reporta for April—

Gro! 3,862,313 3,607,920

Operatlng expenses .. . 2,806,454 2,697,593

.. 1,065,859 1,010,327

Charges . 800,000 951,818

Su 266,859 194,600

41,617,146 39,950,256

Operatlng expenses 26,437,046 24,568,703

..... 15,180,100 16,410,664

Charges 8,225,000 8,158,184

Surplus . 6,966,100 7,252,3
orthe ts tor A ril—

Total net income 14 808,261

From Jul 11, 855 470 11,541,034

8t. Louls SBouthwestern 'reports for Aprll—
Net batlance after imfprove-

...................... 149,072 87,951

Atchlaon Ry. reports for April—-
G088 o vvvvvsvs indsn deasethmemns 3,846,368
Operatlng expenses 530 2,278,617
................... ,m.m

1.4ooioeo
... 45,019,900 38,846,192

Income from o
For 10 mont

126,986,066 23,387,034
18,033,853 15,459,157
.669, 1,699,707

Income from opgra 16,364,459 13,869,451
tIncludes $9,000,000 special betterment fund.
Chesapeake & Ohio reports for April—

GroS8 ....iiiicriiiiinnineninens 1,171.1 1,100,080
Operating expenses , 271 738,369
Net  convpomasaspespensenssaars 361,927 361,661
From July 1—
QrOB8 suvsvevws v ssnssns 12,746,928 11,004,463
Operatlng‘ expenses ......... , 244, 1,429,976
............................. 4502004 3,674,487
Hocklng Valley reports for April—
Gross , 382,
et 108,978 148,447
Surplus 81,196
Grosa 3,818,069 3,577,764
Net 1.586,938 1,448,
Surpl 1,092,287 872,008
anawha & Michigan reports for April—
......................... 69,414 62,756
Operatlnx exp. and taxes.. 63,683 60,205
........................... 16,731 12,461
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NEW YORK CoFFrEE EXCHANGER
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CHICAGO BOARD OF TRADE

Bank Stocks and Unlisted Securities

Nilmine, Bodman & Co.,
STOCKS, BONDS,
GRAIN, PROVISIONS, COTTON.

S 5@ 7 BOARD OF TRADE,
CHICAGO.
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) 401 PRODUCE EXCHANGE.

Private Wires.

From July 1—
GO cssvsasossnpivevosssisess 761,411 620,002
BL usicavinisesaRs R SRS 157,007 125,691
Omaha—
805,455 696,688
.. 3,190,182 2,942,026
reports for April:
. 193,01 206,
164,386 142,237
28,631 64,
27,934 def. 8,468
36,448 31,763
Deflcit .......... e 8,614 82,673
From July 1—
g;:u D ot f&g}l }g%
rating expenses ,597, ,384,
. L IS Ry S e 487,550 604,661
Other income ..... 1,209 9,309 z
Total income ...... 488,759 613,970 .
Fixed charges ..,., e 851,647 840,621 = 11,026 ......
Surplus ........ s weie, 30118 273,349 i 136.237
Chicago, wau St. Paul reports for Apri
Gross .. ,244,196 8,264,103 veeeeess 19,907
Operatin nses 2,473,653 2,506,901 33,248 ......
N.lti’ s .. T70,543 757,202 1381 ......
rom July 1 to April 80—
grou gy y .................. , 580,830 gﬁ?& 224,008 flb'iﬁ
rating expenses ,411,092 ........ X
‘o’e 'p ................ 12, 1'265 11,885,736 694,529 ......
Union Paciflc reports for April—
Gross ........ po ......... ,418, 3,052,664 856,173 ......
Exp., Including taxes....... 2,067,226 1,779,140 278,086 ......
Burplus .......cocoeuieeininnnns 1,361,513 1,283,427 78,086  ......
Ten months—
TO88 ..... sregevesbesdeserpe s 3,640,319 ......
Exp., including taxes. ,635,376 ......

.380
Balance .......cceeceveneineens ; 830,189  ........ g
Dividends .......... TN aEones 600,000  ........ 600,000
BuEplus ........................ 167,822 230,189  ........ 62,367
anadian Pacific reports for April—
QYOBS .icusvsissniseins S 2,681,311 2,491,194
Operating expenses . 1,500, 1,464,127
NOt . i:ovcaiicssssvayisvesvesans 1,180,808 1,027,067
From Jan, 1—
Grofs. ....coovvsvessoncioesaones 9,213,135 8,892,140
8,398,020 3,140,470
ific reports for April—
G .. 6,889, 5,406,074
Net .. 2,484,444 1,754,547
From
Gross . 64,697,860 57,532,907

Net .... - .. 23858082 20,199,238
The Southern Ry. Co., exclusive of the St.
reports for April—

—Changes—
1901. 1900. Inc. e
QroBe oiicisenianninsions .. $2,677,681 $2,392,078 $285,
Expenses and taxes. .. 2,042,943 1,836,099 206,844 ......
. T IO A R e 634,638 ,976 78,668 ......
From July 1—
BB inniivinasenEiasaIEe ... 28,463,609 26,482,767 1,980,858 ......
Operating expenses . 19,629,033 18,120,550 1,408,488 ......
et . 8,934,586 8,362,217 672,369 ......
8t. Louls divisi
Gross 177,636 161,341 16,196 s
Expense 143,534 123,778 19,756 o
et .. 34,002 37,563  ....... . $3,661
From
Gross .... 1,732,640 1,616,810 115,830 ......
Expenses .. 1,341,283 1,092,786 497
et 391,357 524,124
Alabama Great Southern reports for April—
Operati 1Ros 10974
rating expenses i b
le): . 47,494 30,919
From July 1—
QYO8 .siisissviswisaavhmsrasses 1,854,011 1,770,359 ,688  ......
Operating expenses 1,307,074 1,222,933 84,141 ......
ML S isdeincheiontiin kg 547, 647,626  ........ 4%

President Ripley, of the Atchison railway, says: “We are
now trying to figure out some way to move the enormous
grain crop, and, notwithstanding our largely increased fa-
cilities, I do not see how we are going to do it. It is about
as much as the road can do to handle the current business.
Think of what it will be three or four months hence, if the
big crops of today in the southwest are harvested.”

Half Rates to St. Paul and Minneapolis.

The Minneapolls & 8t. Louls will sell tickets on June 11,
12 and 18, limited to the 15th, account of the Woodmen's con-
vention. Call on agents for further particulars.

IOWA BANKING AND INSURANCE.

The State Auditor’s Forthcoming Report Will Show Excellent
Conditions.
(8pecial Correspondence of the Commercial West.)

Des Moines, May 29.—The forthcoming quarterly report
of the state auditor on the condition of state and savings
banks in Iowa will show greatly improved conditions in
Iowa banks. There will be a considerable increase in de-
posits and the condition of loans will also be found to be
much improved. There has been a better demand for money
during the past six weeks on account of the opening up of
spring business, building operations, etc. Iowa banks have
been increasing their deposits steadily and rapidly for four
years, and at present there seems to be no reason to doubt
the continuation of this prosperity. There is no excitement
in banking circles. There have been no failures in lowa for
some months and scarcely one for several years.

The annual report of the auditor of state on insurance
in Iowa makes a very satisfactory showing for the insurance
companies. The number of companies transacting other

than life insurance business in the state are as follows:
WIrO INBUTLBNICE oi:osisissivssossavivsionsssvsssonsninonaissamssonsssosss 130
Fidelity_insurance

9

Employers’ liability insuran 6
Plate glass insurance ok
Hall insurance .......... . 8
1

3

]

Steam boller insurance
Accident insurance ...
Burglary insurance

e 130 fire insurance companies are classified as follow

Iowa joint 8tock COMPANIeS .........cuiiieeeeeennnnnniianenenennnns 9
Iowa mutual companlies .............. 8
Non-Iowa joint stock companies.... 76
Non-Iowa mutual companies ..................... 1
United States branches foreign companies &

Besides these, there are 156 county mutuals, 13 state
mutuals, three tornado insurance associations and four hail
insurance associations.

The gross amount of risks written by all fire insurance
companies, including joint stock and mutuals, during 1900
was $286,572,608.82. The amount of losses paid was $I,-
977,423.49. This proportion is more favorable to the in-
surance companies than it was last year. Iowa companies
wrote $86,548,005.66 risks, for which they received $2,095,-
607.71 in premiums, while their losses paid were $725,022.33,
or 35 per cent of the premiums received. Other than Iowa
companies wrote $213,004,012.16, receiving in premiums $2,-
647,745.28, while the losses paid were $1,262,007.72, or 488
per cent. The insurance companies paid $45,679.25 in fees to
the auditor of state and $185,092.77 in taxes to the state
treasurer.

Harmonizing Land Interests.

(8pecial Correspond of the Com clal West.)

Omaha, May 29.—The conference of the senators and
representatives of the states of Nebraska and Wyoming, held
in this city Monday, arranged for a conference at Cheyenne,
Wyo., June 20, at which will be represented the congressional
delegations from all of the states west of the Missouri river,
with the exception of Texas, which has within its borders
no government land. The principal question discussed at
Omaha was not irrigation so much as the effect of proposed
irrigation laws upon the interests of the two states. A majority
of the members desired a change in the land laws of the gov-
ernment which will permit persons and corporations engaged
in cattle and sheep raising to acquire by lease or purchase
large tracts of lands, and the permission to fence government
land where it has not been pre-empted or homesteaded by
actual settlers. There has long been a struggle between the
large cattle growers of the west and the settlers over the
question of the fencing of government land. This, added to
the continual struggle between the sheep and cattle men
has caused the western congressmen to undertake to have
the government interfere and adopt some system by which
the lands may be placed in the hands of persons responsible
for their actions.
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A NOTABLE MEETING OF CHAPTER ONE, CHICAGO.

Presidents J. B. Forgan and S. R. Flynn Address the Bank Clerks.

“The best preparation for opportunity is attention
to present duty. We cannot always make our oppor-
tunities, but we can always be ready for them when
they come.”

o ‘ J. B. Forgan,
President of the First National Bank, Chicago.

“Knowledge is the password to preferment. Be
always willing to carry on the work your employer
expects you to do before you expect to be intrusted
with more important tasks.”

S. R. Flynn,

President of the Second National Bank, St. Paul.

) The Chicago chapter of the American Institute of Bank
- Clerks well earned by its meeting last Monday night its
title to being “Chapter One” of this national eduacational so-
ciety. The Young Men’s Christian Association hall, in which
the meeting was held, was completely, filled with the young
men of the banking profession of Chicago, representing
every banking institution of the city. The addresses by
President J. B. Forgan, of the First National Bank, of Chi-
cago, and by President S. R. Flynn, of the Sceond National
Bank, of St. Paul, were listened to with extremely close at-
tention. The addresses were in fact so full of good, practical,
common sense, expressed in- such pointed and interesting
form, and by men who were themselves such strong examples
- of the success which they showed how to attain, that they
could not fail to make a strong impression on all those who
had the good fortune to be present and hear them, ' It was the
first meeting of the Chicago Chapter, and the splendid suc-
cess which attended it, has made the Chicago bank clerks
feel enthusiastic over the work of the institute. They are
now looking forward with great anticipation to the next
meeting, to occur in the autumn, when President James H.
Eckels, of the Commercial National Bank, of Chicago, has
promised to present the history of the United States comp-
troller’'s office, during the memorable term in which he
served as its head. ]
An Opportunity at Halifax.’

President Forgan, of the First National Bank, was intro-
duced by the chairman of the meeting, who was an employe
of the First National Bank, as the man who had won the
confidence of all in the bank, and in the banking profession of
Chicago, by his good judgment and reliability in times of both
storm and calm, for he had always been the “man at the
helm.” ' . -

Mr. Forgan in-his address said: “The secret of success
is to be ready for opportunities when they come. We cannot
always make opportunities, but we.can .always be ready for
them when they come, if we will but prepare oursclves for
them by careful attention to present duties, The chance for
success usually comes to every man who is ready for it, but
when it comes you must not let it slip by. The careless
man is never ready for anything, The secret of success is
knowing how. There is little chance today for a man who

does not understand his work. When 1 first started in the
banking business I thought success depended on luck, then
on adaptability.

“One of the turning points of my life was decided by the
flipping of a coin. I lost in the toss, thereby being selected
for an apparently undesirable assignment, being sent from
New York to Halifax. One dav in Halifax there was a
procession on the streets, and the teller and cashier left
their posts to go and look at it. A sneak thief came in and
took away $40,000. The cashier and teller lost their posi-
tions, and that gave me my first opportunity. There is not a
bank clerk in the city whose prospects for advancement are
not as good as mine were at the start. Bank clerks and bank
officers are all men on the same plane. The officers were
ready for advancement when the opportunity came. Chicago
bank clerks today may prepare themselves in the same way.
More than all, a spotless character in private life must be
maintained.”

Mr. Flynn’s Eloquent Address.
~ Mr. S. R. Flynn, of St. Paul, next delivered a speech
. which aroused tremendous enthusiasm. It was certainly an
oratorical masterpiece, substance, style and elegance all con-
sidered,

Mr. Flynn said in brief:

“Joining this association indicates that you do not think
you know it all. Evidently .you realize that a man must
‘know how’ if he would achieve much in life. You are or-
ganizing for the noblest purpose known to man—the develop-

ment of mind. All things are subordinate to mind and are
dependent upon mind. It seems quite the fashion of late to
attempt to belittle education. Men of prominence, successful
men, have been telling the young men, in effect, that educa-
tion is not an absolute essential to the best success. These
gentlemen mean well, they intend to tell the exact truth as they
see it, but they do not, begging their pardon, put in words
just what they mean. The so-called self-made man is a myth.
As a matter of fact, there is no such thing. Poor boys, thanks
to the fair field and no favor policy of our republic, have
become great men. In fact, the great men of today, with few
exceptions, were the poor boys of yesterday. But no poor boy
ever became a great man without aid of friends and educa-
tion. It is true, the friends may have been of his own making,
and the education may not have been of the college sort—but
they were friends and education just the same, however ob-
tained. These men could not have won success without thor-
ough knowledge of their business, and this means theoretical
as well as practical knowledge. It is just as well for the man
who has reached the goal of his ambition to remember the
friends who boosted him over the hard places along the way.
It is not well to spurn the ladder by which you ascend. No
man ever made himself by himself, and he who so thinks,
thinks so because he has no gratitude in his soul.

“If the gentlemen who do not seem to consider education
as important a factor in business life as some of us, would
particularize, it is possible we would find ourselves not very
far apart. There is in the minds of many, grave question
as to the beneficial results of college education. Does the
college training fit a man to take an active part in this bustling,
hustling world of ours? Perhaps many good men who have
achieved success might have gone a notch or so higher if they
had had the advantage of a college education. Many young
men leave college without a sign of priggishness, roll up their
sleeves, put their feet on the lowest round of the ladder, and.
asking no favors other than those to which their willinguess
entitles them, prepare to climb. And such good fellows climb,
and they climb high, too. And they find their college educa-
tion a most distinct advantage. There are others who came
fresh, very fresh, from their alma mater (laughter) quite
content to accept the presidency of a bank, a railroad; it must
be a big bank or a trunk line. And they are surprised when
the world refuses to accept them at their own estimate. Such
fellows are lucky if they can hold a janitorship in a bank or a
wipership on a railroad.

Be Honest and Think Straight.

“There is another essential to success—the all-important
essential. I mention it last, not because it is least in impor-
tance, but because it is the greatest of all the essentials—you
must know how to be honest. The word honest is not used
in its most restricted, but in its broadest sense. You must be
honest, not alone in action, but in thought. Think straight.
If you are not upright, honorable in your dealings, you may
build the most imposing character structure, and it will be as
the house built upon the sands of the sea, which the first in-
quiring wave will demolish; it will be as the house of cards,
heaped in ruins by the first honest breath. Say what they will,
none but honest men ever won the best, the truest success.
‘Honesty is the best policy’ is a truism that can never become
trite. Experience brings this truth to our heart’s door at
every step in life.

“I recall at this moment the poetic advice of the best
friend a man ever had. He was a cripple in body, but in mind
a stalwart giant. His young friend was about to leave home
for the distant west. His heart went out to his venturesome
junior and he penned these few lines of golden wisdom:

‘A word of parting counsel true,

Is fit, my boy, from me to you,

Since I, your senior many years,

Have learned life’s lesson from ‘its cares;
And long experience bids me say
Success 1n life is but one¢ way:

It is the path of right.

“Do you think the boy was ashamed of the tears that
stained the page upon which those golden words were written?

“And now, my friends, whether we learn how to succecd
or not, I trust when all is at an end, the last batsle fought, and
we are lying at the feet of the invincible conqueror, Death,
whether it be the first and last defeat, or the last of a series
of defeats, I trust we may, each of us, be able to cry out in a
voice that rings true,—in a voice triumphantly convincing, °I
have done the best I knew how."”
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KANSAS BANKERS MEET AT LAWRENCE.

The Fourteenth Annual Convention of their Association, May 28-29.

C. Q. CHANDLER,
PRESIDENT CITIZENS' STATE BANK, MEDICINE LODGE, KANSAS,
PRESIDENT KANSAS FANKERS' ASSOCIATION,

(Special by Staff Correspondent.)

Lawrence, Kan., May 28.—The fourteenth annual con-
vention of the Kansas Bankers' Association was called to
order in Eldridge hall, in this city, by prcsident, C. Q.
Chandler, at 2 o'clock today. This association is one of the
oldest bankers’ associations in the country and, while not
numerically as strong as that ¢f Missouri, it is near the head
Of the 525 bankers
Of the
more.

of the line in the Union as to numbers.
in the 315
banks outside but two have a capital oi $50,000 or

Tuesday Afternoon.

state, are members of the association.

The first session of the Tuesday meeting was opened
with prayer by the Rev. Dr. Richard Cordley, of Lawrence,
D.
Lawrence National Bank, and member of congress from the

He

following which Hon. J. Jowersock, president of the
Second district of Kansas, made the address of welcome.
sad:

The Address of Welcome.

“A little over two years ago, while doing some political
missionary work in eastern Kansas, I took occasion to say to
some of my audiences that the center of the trade and com-
merce of the world would come to the western hemisphere
and that our own empire city, New York, would lcad the
financial this, but did not think that in
the first year of the twentieth century the tree would bear
ripened fruit. A half billion of gold in the United States
treasury—a larger amount than is held by any other nation;

world. T believed

our credit is higher, measured by that unerring standard, the

rate of interest, than that of any other nation. Our manu-
factured and food products are going out to all the world;
trade balances are unprecedentedly large and in our favor.
Our financiers bid successfully for English bonds; we make
a profit literally in ‘garrying coals to Newcastle,” and circu-
lars offering a Russian four per cent loan are sent to Kansas
bankers and capitalists. Our home only
paying their debts, but are putting by a surplus for the

people are not

stringency that will result later on from the fever of specu-
lation that cannot be held in check by the
forces of the country. In the light of trade conditions it is
difficult to believe that only four and a half years ago almost
the major part of the American people, led by men who
seemed convinced of the truth of their declared
that the business of the United States, much less that of

conservative

mission,

the world, could not be transacted on a gold standard. Be-
fore this representative body of Kansas bankers, while point-
ing with pride to our remarkable advance in trade. increase
in wealth and general prosperity, I want to hang up a banner
with these words inscribed:

“Reduce speed to ten miles per hour.

“I am not an alarmist. T believe in the recuperative
capacity, the ncrve, foresight and power for sustained effort
of the American Anglo-Saxon. But we are rounding a curve
—we are near the top of the mountain, and common pru-
When the Yankee
gets started he is almost certain to go too far.
sure to

dence, common-sense, dictate ‘go slow.’
A reaction is
[ts arrival may be delayed because we ex-
pect it and its-force may be weakened and its stay shortened

come.

because we are on a gold basis and have a large surplus of
the precious metal, and bicause the producers are largely
out of debt, but the storm will come and the duty is upon
the men of our state who care for the money of our people
to take in sail, drag anchor and keep near the shore.
“Great are our opportunities, still greater our respon-
sibilities.  The banker is the lubricator of the wheels of in-
dustry. Gone is the era of "wildcat’ banking. The 2 per cent
te 4 per cent per month schemes that preceded the dark-lan-
tern days when the Kansas banker was as much respected by
There
may have been a time when the announced arrival of a score

part of our population as the Missouri train-robber.

of live bankers in Lawrence would have been followed by a
Not so
We are honored by your presence, and the old town,
the head Free-State the
center of Tom

large number of our citizens ‘taking to the woods.’
today.

once center of men, now educa-

tional our great state, grects you, Corwin

caid during the Mexican war, when the oldest among us

am an American, [
would welcome the American soldier with bloody hands to a

were boys: ‘If T were a Mexican as |

hospitable grave.” Not so do we welcome you, but with open
hands, open hearts and open homes, we say: ‘Take us; we
are yours.” "

The response to the address of welcome was made by
Jas. ~7T. National Bank of
Sedan. He congratulated the association on the goodly at-

Bradley, president of the First

tendance and on the fact that they had met in a city noted
for its hospitality, its interesting history, its beauty and its

well known educational institutions. The bankers, he said,
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were not conspirators against the prosperity of the state
as many citizens had at some time held: but they were as
much interested, in the prosperity of the state as were the
business mien of any other class. They made much of their
profits from deposits and for that reason they were interested
~in the increase of deposits by the people; the increase of good
crops and good live stock and in good prices for all these
things. They rejoiced in the general prosperity of the coun-
try just as other men did. He warned the association against
any possible reaction to come, and charged them, as the
keepers of the people’s money, to guard against such a
calamity. He urged the extension of trade abroad as an
offset against any business reaction at home. By such trade
expansion he believed that prosperity at home might con-
tinue indefinitely. He denounced speculation, believing that
the money of the country should be kept in the legitimate
business of the country.
President Chandler’'s Address.

President Chandler tht-nArcad
follows:

“It is a happy coincidence that this, our first mecting of
the new century, should be held in the historical city of Law-
renee, -where, on May 21, 1850, the sheriff, under the guise
of the strong arm of the law, burned and battered down the
Free State hotel, and destroyed the oftices of the Ilerald of
Freedom and the Kansas Free State newspapers. Right on
this ground stood the old Eldridge House. which Quantrell’s
men burned in their raid on August 21st, 1863, when one hun-
dred and fifty citizens of Lawrence were slain and more than
a million dollars’ worth of property destroyed. What a con-
trast with the conditions and sentiment of today. On that
day in April, 1803, when Napoleon said, in a fit of passion,
‘Irresolution and deliberation are no longer in reason. It is
not only New Orleans that 1 will cede to them, it is the
whole colony without reservation,” did he dream that one
small section of that territory that he was flinging away
would develop into a state with the wealth producing capa-
city of Kansas?

“Let us for a moment see what Kansas is doing, Our
grand total for farm products for 1900 was $321,254.758. as
against $302.804,120 in 1899, $205.151,756 in 1898, showing a
gain in products in two ycars of $06,102.398. This produc-
tion and increase of wealth is from farm products and live
stock alone. In addition to this we have our vast mining
interests in southeastern Kansas, where the black diamonds
and jack yicld their million regularly every month in the
year.

his annual address as

Solidity of Kansas Banks.

“The Kansas banks certainly have had their share ot
this prosperity; not only have they grown in size, but in
solidity and strength. In 18¢9. out of the entire number of
state banks, only nine failed to show net earnings for the
year, and seven of thesc were new banks just starting; and
only two private banks failed to show a net increase in earn-
ings. In the year 19oo not a single national bank and only
two private and state banks were put in the hands of a re-
ceiver in this state. Certainly this is a record that the Kan-
<as banks may be proud of. The total deposits of the banks
of the state in 1899 were $48.272.602. In 1901 they were $70,-
118,186, an increase in two years of 45 per cent. ]

“[It is pleasant to look back and see the great prosperity
that has come over our land, and naturally the questions are
being constantly asked: Is it genuine; is it lasting? The
banker. above all other men, must not be an optimist, but
God deliver us from a pessimist, In former years we reck-
uned our values and our profits by real estate valucs, inflated
by speculation to a great degree; but what of today? Ii you
go to sell a picce of real estate today, the very first thing the
purchaser does is to figure the income, deduct taxes, repairs
and expenses. If you can show him that he will get a good.
steady return on his money yecar in and ycar out, then you
may make a sale; if not, he passes you quickly by: and
<o in all classes of investment, what they will pay, not today
only. but every day and every year that the investment is
made for. We have brought the wealth out of the ground,
transformed it from raw material to the manufactured ar-
ticles, loaded it into ships and sold it to our friends across
the water, got their gold, brought it home and put it in our
vaults, or, better still, loaned it back to them on good se-
curity at a good rate of interest.

Object Lesson from Wall Street.

“There could not be any greater object lesson of the real
solidity and strength of this country than the effect on the
country of the recent Wall treet flurries, or, I might better
say. the lack of any effect. In former years, when we had a
panic on Wall street, the very next day it was felt over the
entire country. 1 have but to call the attention of the older
members to those memorable days like Black Friday in 1869,
the Grant & Ward failure in 1884, the Baring failure in 1890,
Every one of these sent their influence throughout the coun-
try from one end to the other, and what happened in a day
in Wall street we ielt for months,  Within the last {ew weeks
we saw a panic in the Stock Exchange, said by some to al-
most equal Black Friday. and yet not a bank farlure, not a
ripple on the surface outside of Wall street itself. Banks over
the country would not have known it but for the telegraph:

and why is it so? Because our foundation is good, because
everybody knows that we are standing solidly on a fixed and
unquestioned standard, because we have our great wecalth
disbursed throughout the whole country. No longer do the
western and southern bankers have to knock at New York's
doors for every accommodation they desire, Great money
centers have been built up all over this country. As the
strong, healthy man can come in constant contact with dis-
ease and throw it off, so we have a strong, healthy financial
body, our system is in trim, and we cannot be affected by
every little whiff of wind that arises. If we keep our heads, 1i
we use proper care and good judgment, we should go on
prospering, If we have here and there a soft brick or an im-
perfect stone in the wall, now is the time of all times to chisei
it out and in its place cement firmly a brick or stone of such
known and tried qualities that no storm can affect it. Now
is the time to put the very best security behind the bills re-
ceivable. Now is the time to buy and put away in a strong
box the highest grade of bonds, which can be realized upon
promptly if need be. Now is th¢ time to build up that great
bulwark of strength, a fine surplus fund, a handsome un-
divided profit account, and should the financial sky darken.
we will be prepared for the storm.”

Reported by Secretary Cooke.

Secretary Thornton Cooke, cashier
Herington, made his report as follows:

Herctofore the Kansas Bankers' Association has assisted
its members to increase income, reduce expenses, and pre-
vent losses chiefly, if not altogether, by helping them to ob-
tain a wider acquaintance with each other’s methods and a
more comprehensive grasp of banking. This ycar, however,
the association has adopted more direct, though perhaps not
more important, methods of accomplishing the ends desired.
These methods are the issue, from the oftice of the secretary,
of insurance and bonds.

The subject of burglary insurance has been discussed by
this association frequently. Indeed, for some time the as-
sociation maintained a committee on the subject, as did
Group I. The possibility of organizing a burglary insur-
ance company among the members of this association was
considered. This, however, was believed to be impracticable,
and at the meeting of Group I in Topceka last fall a better
way was proposed, Mr. Gordon Jones, vice-president of the
Missouri Bankers' Association, described a plan adopted in
his state. The Missouri Bankers' Association had become
state agents for the Ocean Accident & Guarantee Company.
furnishing burglary insurance through the former company
and fidelity bonds through the latter. Mr. Jones' presenta-
tion of the subject was convincing, and Group I referred the
matter of burglary insurance and fidelity bonds to the execu-
tive council of the full association, with the recommendation
that the Missouri plan be {ollowed.

Accordingly the executive council appointed an insur-
ance committee, consisting of President Chandler and ex-
Presidents Sawyer and March., The two latter proceeded
to New York and examined the condition of both companies
named, reporting them strong, conservative, and worthy of
the confidence of Kansas bankers. Contracts were entered
into by which the association became the state agent of these
companies, receiving for its services 25 per cent of the premi-
ums on business written.

The first step was to obtain the expiration of bonds and
policies already taken out, together with information regard-
ing safes, vaults and the number of active officers and em-
ployes. This information was very generally furnished. and
the secretary has a fairly complete card index of the data
necessary for the handling of the bond and insurance business
of members of the association.

From the first it was thought desirable to furnish members
with bonds guarantecing the repayment of deposits of coun-
ty money in their banks. Few companies issue such bonds,
however, and those that do issue them alrcady had agents
in the state. Arrangements were therefore made with the
state agents of the United States Fidelity & Guaranty Com-
pany and the American Surcty Company to furnish deposi-
tory bonds.

More recently arrangements have been made to {urnish
insurance on registered mail matter in the Marine Insur-
ance Company (Limited). Applications are received by the
secretary and forwarded to the general agents of the com-
pany at Jersey City. This company is one of known strength,
and it is believed that members will find the shipment of cur-
rency under the policies of this company safe, convenient.
and comparatively inexpensive. The association receives 10
per cent of the premiums.

The work of organizing the insurance department of the
association was begun about the middle of December, but
no business was transacted until January 1st. Since that
time the association has issued about $500,000 of burglary
insurance, about $200,000 of fidelity bonds, and $10.000 of
depository bonds.  Three policies for registered mail insur-
ance have been issued, but as the transactions under these
policies are reported direct to the company and not to the
association, the secretary cannot say what the busimess has
actually been.

A saving to members in premiums is found not only in

of the Bank ot
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PRESIDENT COMMERCIAL NATIONAL BANK, CHICAGO, WHOSE ADDRESS WAS A LEADING FEATURE OF THE KANSAS CONVENTION,

the discounts allowed by the association, but in the lower
gross premiums charged. Both the Ocean Accident & Guar-
antee Corporation and the National Surety Company, pre-
sumably because of the large membership and influence of
our association, write for our members at lower rates than
are charged by any othier strong companies. It would ap-
pear from the table at the conclusion of this report that
since January our members have saved in premiums more
than $1,200. In subsequent years the saving will be even
greater, because of the reduction that will then apply on
burglary insurance term-policies. It is evident that the sav-
ing to members through the insurance department of this as-
sociation will each year be several times the membership
dues. On the average, therefore, the direct, tangible re-
turn for membership in this association is more than mem-
bership costs.

There appears a profit from the operations of the insur-
ance department of about $150. This is small, but it is highly
gratifying in view of the short time the department has been
in operation, and of the expense of organization. This profit
is subject to reduction by dividends on bond business, but it
is a matter of congratulation that, contrary to expectation, the
association's insurance department has not been a burden
upon the general fund.

Although the insurance department of the association has
been in operation but a short time, some general considera-
tions appear. The advantages of corporate bonds for bank
officers and for banks that receive deposits of public money
over personal bonds are not sufficiently appreciated. From
the point of view of the bank shareholder there can, of course,
be no question of the superiority of the corporate bond to
guarantee the fidelity of bank officers. The reluctance of
men to pay a “‘security debt” is a matter of common knowl-
edge, and often it is only after bitter contest, if at all, that
the obligations of the personal sureties of defaulters are en-
forced. This point of view, however, 1s not the one to in-
sist upon here, because our convention is an assembly chiefly
of bank officers, men conscious of their own rectitude, and
enjoying the implicit confidence of their associates in their
banks. From our own point of view, however, corporate
bonds guaranteeing our fidelity are undoubtedly preferable to
personal bonds. It may be that in some cases a man be-
comes surety on the bond of a bank officer with no misgiv-
ings. In far more cases, however, the surety feels that if he
has incurred no risk, he has at least violated a sound busi-
ness principle,—that he has lent his credit without return.
Bankers are generally becoming reluctant to ask their friends
to become their sureties. Not only do officers hesitate to ask
of a friend a favor which he may think he ought not to
grant, but they fear that a man who lends his credit will in
time ask a return. He may, for instance, apply for a loan
when the discount line is full, or when his own affairs have
become so involved that he is not a desirable borrowing
customer. He.may expect reductions of exchange and in-
terest which the bank cannot properly grant. He is quite
sure to expect different treatment from that given to ordinary

customers, and the fact that he is on an officer’s bond be-
comes an embarrassment to the bank.

~ This consideration applies with greater force to bonds
given to guarantee the repayment of public deposits. The
man who has guaranteed the solvency of a bank is scarcely
to be treated according to the bank’s general rules.

These points of superiority of corporate bonds over per-
sonal bonds cannot escape the attention of Kansas banks,
and the secretary expects a large growth of the association’s
bond business.

Another business question frequently discussed by the
association is the possibility of meeting more effectively the
competition of express companies and of the postoffice in
the selling of exchange. The only point of superiority of
express and postoffice orders over bank drafts is that they
can be drawn upon practically any point to which it is
wished to transfer funds. The banker, on the other hand,
cannot guarantee that his drafts will be at par except in the
few cities where he has correspondents. T.ast December the
executive council appointed Mr. Hopkins, Mr. Bradley and
the secretary a committee on par checks. The committee has
not been able to meet, but the secretary is prepared to recom-
mend the adoption of a plan recently devised by the Califor-
nia Bankers’ Association. Under its plan a member of this
association that desired to have its draft honored at par by
another member of the association would stamp its draft
with a special request to that effect, or would use a draft
form bearing the official monogram of the association.

The official monogram has just been designed. Tt is a
neat and handsome addition to any draft form, and it is
recommended that members of this association use it. Speci-
mens are available by courtesy of the Hall Lithographing
Company.

Bankers at the coming convention will have opportunity
to express their opinion of this plan: and, if a considerable
number agree to cash each other's checks at par, the plan
can be placed in immediate operation.

Several times during the year the secretary has received
complaints of small swindles in different parts of the state.
In each case the bank reporting was authorized to offer a
reward of $25, in the name of the association, for the arrest
and conviction of the criminal. It appears to the sccretary
important that the association adopt more effective means of
preventing or punishing the annoyance that swindlers cause.
The secretary therefore recommends the adoption of a by-law,
somewhat as follows:

Whenever a crime has been attempted, successfully or un-
successfully, upon a member of this association, or whenever
any customer of any bank belonging to this association has
been defrauded by forged or otherwise worthless paper, and
such paper shall, before the discovery of the fraud, be sold to
or deposited in any bank belonging to this association,—the
bank upon which crime has been attempted, or which has be-
come purchaser, holder or endorser of the worthless paper,

may, in the name of the association. offer a reward of 825, con-
ditioned for the arrest of the criminal within one month and his

conviction within four months thereafter, and the bank so
offering the reward may have its expenses, not exceeding $10,

incurred in offering the reward, reimbursed by the association.
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Provided, That the amount expended by this association in
any calendar year in rewards and in the expense of offering
them shall not exceed $250. Whenever in any calendar year the

amount expnended for rewards and expenses in connection
therewith, together with the amount of outstanding, unlapsed
rewards, shall reach the sum of $250, the sccretary shall give

notice to all members, and any reward offered thereafter shall
be at the charge of the member offering it, unless a further
lapse of rewards admits of its payment without increasing to
more than $250, the total paid by, and possibly chargeable upon,
this association.

At the close of this report are given statements of the
collection of dues, the disbursement of moneys and the
operation of the insurance department. The growth of the
association as a business concern has met with the approval
of Kansas banks. Attracted by new features, and with fuller
appreciation of old functions, 100 banks have joined the as-
sociation that have not been members before. The mem-
bership has grown from 210 to 310, composed of 8 national
banks, 215 state and private banks, 4 investment companies, 3
insurance companics, and 1 trust company. The increase has
brought with it larger income and the possibility of yet more
cffective co-operation.

THORNTON COOKE,
S(‘CR‘I:H'_\'.
The Treasurer’s Report.

Treasurer C. L. Brokaw, cashier of the Commercial State
Jank of Kansas City, Kan., made his report, showing re-
ceipts from 19or dues to be $1,700.
the general fund had been $1,580.20, leaving a balance of
$800.84. The insurance fund showed receipts of $2,975.56 and
disbursements of $2.729.37. The details of the insurance work

were shown in the following tables:
Present of Fund.

Condition Insurance

ASSETS.

Balance with treasurer
Premiums in course of collection....
Commissions on unremitted premiums

Liabilities.
remitted

Premiums not
Surplus

1‘
2
S
7
*Burglary insurance ateve $16.500 $1,046.29
Registered mail insurance 3 open
Fidelity bonds 30 N 26 25 178,000
Depository bonds...... .. 6 1 10,000

$1,239.68

$421.%0

a6 S8 $624.500  $3.170.12

*Includes one policy for an OKklahoma bank.

In other responsible combpanies

W. F. March, cashier of the Merchants’ National Bank
of Lawrence, chairman of the committee on insurance, re-
ported the work of the committee. He and Ex-President

Sawyer had gone as a committee to New York to examine
the standing of the Ocean Accident and Guarantee Corpora-
tion, Ltd., and that of the National Surety Company. They
had stopped at Albany to consult the state insurance com-
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missioner as to the standing of these companies, and had
found them well rated with the state. They had spent a
week in New York City examining personally the two com-
panies and their methods. They had reported favorably to
the bankers of the state of Kansas on these companies,
recommending that the association take the state agency for
these companies as the Missouri association had done. Mr.
March urged the advantages of this plan.  Mr. March further
urged that the secretary of this association be granted a com-
pensation for the time spent in the interests of the asso-
ciation. As a result of the exhortation, on motion of Treas-
urer Brokaw, the president was empowered to appoint a
committee of three to fix the compensation for the secretary.

The reports of group officers showed that few groups
beside Group One, had done much work during the course
of the past year,

A Report on Cattle Paper.

J. M. Harper, cashier of the Bank of Conway Springs,
gave a short report from the committee on cattle paper:

“The object and aim of this committee is to bring about
a closer union of the Kansas banks, that they may supply
cach other’s wants. It has sent out two circular letters, one
calling attention to its authority to act and the other setting
forth the plan of work. As a result it has exchanged $32.-
c03.65 worth of paper, the total amount offered, and it has
received offers to take one and one-half million dollars of
paper. The nature of these loans exchanged has been large-
ly rediscounts from other banks. although other good and
well secured paper is taken. This idea was originally sug-
gested at our convention at Ft. Scott, where a resolution was
introduced, asking those who wished to loan and those who
wished to borrow, to make their wants known to the secre-
tary, that he in turn might bring them together. At our
Abilene convention this was taken out of the hands of the
secretary and placed in the hands of a committee, known
as the committee on loan exchange. The committee has
tried an experiment and so far it has worked well. It has
had put up $10,000 as a working fund, so that loans may be
made direct through the committee, thus avoiding the delay
of correspondence. We are now in shape to handle all of the
rediscounts of the Kansas banks, and they can be handled as
quickly as through Kansas City or Chicago.
“We will admit that there is a vast difference between the
demand for good paper and the amount of good paper of-
fered. This may be accounted for by reason of the large
amount of idle money in the Kansas banks, and by the fur-
ther reason that our plan is not generally understood. Last
year our loans and discounts were $47,200,935.32, now they
are $48.183.445.00. Then our bills payable and rediscounts
veere $057.370.07. now they are $243.600.04. Then our deposits
[ were $53.300.701, now they are $72074,250.78. Few states
have made such rapid progress in financial strength and re-
Kansas. A few years ago the question was
of whom we can borrow, now the question is to whom can we
loan. And when this plan of ours is more thoroughly un-
derstood, we will have no occazion to go outside of the state
to borrow money, but we will borrow it from our neighbors.
thereby keeping our interest at home, and it will result in a
nore perfect union, which hard times and panics will be un-
lilh:k‘ to break.”

sources as has
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Educational Work Outlined.
The report of the educational committee was made by
C. C. K. Scoville, as follows:
Educate is the watchword of the hour.
Education is the modern weapon of offence and defence.
Today. as never before in the history of the world, the doc-

trine of “the survival of the fittest” is being demonstrated and |

in this day and generation of the highest type of civilization
ever known to man, he who fails to reach forth his hand and
grasp the opportunities of acquiring knowledge, as they are
offered at the present time, is lost.

That as a profession we are lacking in both technical and
practical training goes without saying. It is astonishing how
few in number of the managers of our Kansas banks ever had
either practical or technical training for the important posi-
tions they now occupy. There are thirteen managers of banks
in my county, and of these only two or three had any consid-
erable training for their responsible positions before assuming
the duties now imposed upon them. Such a condition of
things is prohibited by law in other professions.

The American Bankers’ Association has been wrestling
with this problem for some time, and in consequence of their
labors along this line a scheme has been evolved which is
known as the American Institute of Bank Clerks. 1 appre-
hend this work will prove most comprehensive and far-reach-
ing in its effects and that it will eventually be the means of
fitting thousands of young men for successful banking careers
who otherwise would have remained in complete obscurity.
The line of work to be adopted by this Institute of Bank
Clerks will be the giving and furnishing of instruction in pen-
manship, spelling, English grammar, composition and rhetoric,
business correspondence, shorthand, typewriting, commercial
geography, financial and commercial history, bank arithmetic,
double entry bookkeeping, bank bookkeeping. practical bank-
ing, commercial law, government and practical finance. Any
or all of these courses may be taken by any student either by
personal attendance at one of these chapters, or through the
medium of correspondence. To the practical bank manager
who has for years had in his employ young men striving to
master the details of the banking business, it is easy to compre-
hend the incalculable benefits accruing to a student who care-
fully and conscientiously undertakes any considerable portion
of the work as laid out in the prospectus of the Institute.
One of the banes to a successful career in the business life of
today is the unseemly haste with which the young men aspire
to become bank managers. More study, more preparation, a
greater desire to master details and to become entirely compe-
tent, are the things needful for our young men.

[ sincerely trust that every banker within the sound of my
voice, remembering how much better it would have been for
him personally could he have received such a course of train-
ing as is here offered, will feel it incumbent upon himself to try
to interest the young men under his charge in the scheme so
admirably outlined and set forth by the American Institute
of Bank Clerks.

Following Mr. Scoville's report he propounded a few
questions for discussion by the convention. The advisability
of the formation of a discount board was taken up but passed
without discussion. The use of the loose leaf ledger was
discussed with considerable favorable comment on the system

MORTON ALBAUGH, TorekA,

KANSAS STATE BANK COMMISSIONER,

by such members as had used it. Tt was called an economi-
cal, neat and accurate method. Tt was pronounced as good
evidence in court as any other bank record, if identified by
the bank officials.

Mr. Mulvane, of Topeka, moved the amendment of the
by-laws, suggested by the secretary, regarding rewards for
arrest and- conviction of defrauders of banks, extending the
time given for the conviction of the criminal to twelve
months. A general discussion followed, in which the senti-
ment of the association was favorable to the extension of
the time limit, and the increase of the reward offered for the
capture of the criminal. The matter was referred to the com-
mittee on resolutions,

After the close of the afternoon session, carriages awaited
the delegates to take them to the Haskell Indian Institute,
where the lady visitors had been taken earlier in the after-
noon.

Tuesday Evening.

At the opening of the session the president
the following committees:

Resolutions: J. B. Adams, E.
Ira P. Nye, John R. Lindburg.

Auditing.—Peter Shiras, J. W.

announced

R. Browne, F. S. Vidder,

Harris, P. W. Goebel, P.

| G. Walton.

Introduction.—W. F. Man, W. L. Howe, W. E. Hazen,
Jas. Palmon, A. A. Denton. )
Nominations.—]. R. Burrow, Newton Kreamer, C. M.

Sawyer, C. H. Pattison, J. C. Hopper.

Secretary's Salary.—W. F. March, W. H. Eagan, J. W.
Bradley.

On Groups.—C. L.
kins.

Brokaw, J. R, Mulvane, Scott Hop-
Some Aspects of Branch Banking.

The address by Ralph W. Cone, of the Kansas state uni-
versity, on branch banking, was transferred from the after-
noon to the evening session Mr. Cone said:

“I am not going to tell you everything about branch
banking; 1T don't know everything about it. What I shall
iry to do this evening is to consider a few features of that
system, giving you such information about them as I have
been able to gather from various sources. Perhaps some-
cone may be inclined to ask: *“Why talk to Kansas bankers
about branch banking—a system with which they never come
in touch, and which barely exists, but plays no important
part, in a few of the United States?” My reply is: In what-
ever field a man is located, whatever may be his occupation,
it is wise for him to look about, to analyze the conditions
and methods under which his own business or profession

| 1s carried on, both in his own practice and in that of his

neighbors. Many a business man gets from the methods of
some successful fellow business man suggestions of great
value for his own work.

Canadian Branch Banks.

“Obviously Canada offers the best opportunity for com-
paring the system of branch banking prevailing there with
our system of independent local banks. The provinces of
Ontario and Manitoba present the general economic condi-
tions most comparable with those existing here. T recently
addressed a long and carefully prepared list of queries to
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bankers in those provinces. I could not undertake to write
to all the bankers there, so I endeavored to secure a repre-
sentative lot of replies by sending my queries to bankers in
different and widely separated localitics. I wrote to man-
agers of independent (private) banks, as well as to managers
of branch banks, hoping to get both sides of the story. To
my surprise, very few of the independent bankers have been
so kind as to answer my questions; I had hoped they would
try to bring up all the objections to be found against the
tranch system. Many of the branch managers obligingly
replicd with great care and fulness, not to be expected from
busy men. In what follows, then, 1 shall give to you, as fel-
low students of this interesting problem, the information
received from Canadian bankers. with such comment as my
reading and thought on this subject has suggested.

“One of the first questions suggesting itself 1s: What is
the effect of the branch banking system on independent local
banks and on local banking capital? The opinions of Cana-
dian bankers on this point seem to differ widely. One writes:
‘The branch banks generally secure almost all of the depos-
its and their pick of the loars. The private banks do a
great deal of business that branch banks would not handle.
Private bankers are frequently forced out of business shortly
after a branch of a chartered bank is opened in the same dis-
trict.” Another says: ‘It is thought to be bad style for a
manager to tout for business, thongh some do it. I the local
bank has sufhcient capital the branch bank will not affect it,
but should it be a private banker his busincss, unless in ex-
ceptional cases, will gradually drift to the branch bank. In
other words, our public prefers to deal with a chartered
bank.” Another says that independent and branch banks do
not compete to any great extent; that branch banks could
crush the others out if so desired, but this is not likely.
Scveral say that the competition is strong and crushes out
independent banks, but one writes: ‘Generally speaking,
private banks cannot do business in places where chartered
banks are in existence, though I know of one place where
a charterecd bank entered into compectition with a private
bank and had to leave the field” The most interesting diver-
gence of opinion, however, is found in the answers of two
bankers of the same town. The branch banker writes: ‘We
don't look upon most private banks as compectitors. They,
as a rule, have not enough capital. Seome branch managers
seemed to indicate a doubt as to whether a branch will al-
ways succeed in a competition, for they say a new branch is
never opened in a place where there is a local competitor,
unless there is business enough for both. How are such
wide differences of opinion to be reconciled? Most of the
managers of branch banks think their competition will crush
out Jocal banks, while the managers of local banks do not
think so. What is the truth of the matter? Where such di-
vergence of opinion is possible it must be because the ex-
perience differs. In some cases the branch banks crush their
local competitors, in others they do nof. It must, there-
fore, be a fairly equal struggle; so the reasonable conclusion
in regard to this question scems to be that the branch bank
has no certain advantage over the independent bank: per-
haps both may go on side by side; if not, which will win de-
pends upon the particular degree of ability with which cach
is managed. For the American banker to cry out that
branch banks will certainly crush him, scems to be a con-
fession of incompetency.

Inefficient Bankers Crowded Out

“Another problem that will be perhaps of great interest
to this assembly is: What will be the effect of the branch
system on the banker? The answer to this guestion scems
to be that in some cases he will find it advantageous to seek
cther employment, in others he will not, Both branch and
local (private) bankers from whom I have heard agree that
the branch system is efficient in crowding out inefficient
hankers. Some add that in either system a good banker will
come to the top. In this matter the Canadian system is of
the lcast use to us in trying to decide what the workings of
branch banking might be here. There the branch system has
cxtended banking into regions not previously provided with
banking facilities: Here, if adopted, it would have to grow
in regions already partly supplied with local banks. The
Canadian system, being new, has had to train its own offi-
cers and to give them banking experience: Here, it seecms
probable that the branch banks might be officered more ad-
vantageously, to a considerable cxtent, at least, from per-
sons already trained in the banking business. Indeed, it
seems not improbable that if branches were permitted here,
some small banks might find it advantageous to become
branches of larger banks, The larger banks could well af-
ford to offer very favorable terms to induce an established
bank to become its branch. In Canada, the manager of a
new branch is sometimes, although rarely, taken from the
mercantile or other pursuit in the locality. But gencrally he
is sent out from the head office or transferred from some
other branch, In this way a great bank with many branches
comes to offer to its employes a chance for steady progres-
sion from the position of a junior clerk up through the vari-
ous grades to the management of a branch or even to the
general management of a whole bank, Managers of branches

in Canada are transfcrred occasionally—some of my corre-
spondents say on the average of once in four years. Cases
exist, however, of a manager remaining in one place for
twenty years. The shiiting of managers is not carried on,
however, as a matter of policy; it is merely an incident of
promotion.  Still, certain advantages are claimed for the
system of not having a manager of a branch too closely con-
nected with the locality. Coming as a stranger he will be
frece from local enemies, favorites, and prejudices, and will
carry on the business with equal justice to all and especial
favor to none. To us it seems that these changes of man-
ager would seriously interfere with that accumulation of
knowledge about local men and business so necessary for
forming judgments in regard to the conduct of the bank’s
affairs, My informants say, however, that this trouble is
not felt—that the new manager finds adequate the informa-
tion he is able to obtain from the clerks, who are not hkely
to be changed at the same time, from the local lawyer of the
bank. from local residents interested in the bank, and above
all from the very full record in regard to local men and their
affairs kept in each branch. As to the degree of independ-
ence of the manager of the branch bank. all seem to be pretty
well agreed. The general opinton is well expressed in the
jollowing: ‘If a branch manager has any ability, he is quite
independent, as the head office will then give him the ropes.’
Discount Rate Lowered.

“The question of great interest to the bank customier is
doubtless this one: Will branch banking lower the rate of
discount? The experience of practically all countries where

‘branch banking is in vogue scems to give an atirmative an-

swer,  Im such countries there prevails a much more uni-
form rate of banking discounts. The effect of the more equal
distribution of the total loanable funds of the country must
tend toward a lower discount rate in districts having a sur-
plus demand for loans, and to a higher discount rate in those
places where a surplus of idie depesits exists, Now you will
notice this does not mean that the institution of the branch
system in this country would redvce the rates of the coun-
try banker to the lowest rates existing in a_commercial cen-
ter. Those of lowest rates are for a special class of busi-
ness—loans to firms of great financial soundness, repayable
on demand. OQutside of such centers, business of this kind
scarcely exists. The country banker may feel satisfied that
he has a secure class of business, but it does not promise to
repay on demand, and is largely of a sort that may not
be exactly prompt in repaying at the specified time, Ob-
viously. then, neither branch banking nor any other de-
vice can ever give the borrower in a small town the low rate
charged for call and short time loans in great citics. The
country banker need never fear such competition. Further-
more, under our present system of distributing through the
city banks surplus deposits to the districts needing such
funds, we have an abnormally low rate of interest in the large
cities. With a well regulated bank system in operation, surplus
funds would flow more casily and more directly from the
place of accumulation to the place of need, seldom going
to the largest cities and so not giving them such a glut of
loanable funds. )

“In closing, I should like to refer your attention to some
of the broader and less specialized aspects of branch bank-
ing, and to its relation to the general question of currency
reform, as appears in the report of the comptroller of the
currency, 1896, pages 103-105. The comptroller at that time,
you will remember, was the financial and banking expert
who is on your program for tomorrow morning, the Hon.
James H. Eckles.”

At the close of the address a vote of thanks was tendered
Mr. Cone.

J. N. McDonald, of Baxter Springs, answering to the
paper, made an impassioned address against the establish-
ment of branch banks in Kansas. He said Canada’s experi-
ence was not in the least applicable to Kansas. Branch banks
in Kansas. he thought, would kill independent banking, He
himself had not been able to find a spot or a corner in Kan-
cas where another bank could be established. He had found
columns of want ads in the banking journals asking for lo-
cations for new banks. Branch banks, he thought, were a
scheme of eastern bankers to take the bread and butter out
of the mouths of country bankers. Country banks had their
foundation in the individuality of the bankers themsclves.
For his part. he didn’t want to go into partnership with men
cast of the Alleghenies in the banking business in Kansas.
His argument was warmly applauded.

The remainder of the evening was filled with a program of
vocal and instrumental music under the direction of Prof.
Prever, of the state university. and an informal reception ol
visiting ladies and delegates by the ladies of Lawrence.

Wednesday Morning.

Lawrence, Kan., May 29.—At 8:30 this morning carriages
in waiting took the delegates and visitors to the grounds of
the State University of Kansas, where until 11 a. m., guides
conducted the visitors in groups through the university
buildings. At 11 a. m. an audience of nearly a thousand,
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made up of bankers, visitors and university students. gathered
in the chapel to listen to an address- by Hon. James IH.
Eckels.

The Eckels Address.

In opening Mr. Eckels said he was present against the ad-
vice of his pliysician, and moreover had suffered severely en-
route. Because of his iliness he had not prepared a set ad-
dress and for this he offered the convention an apology. There
is no need, he said, of discussing great financial questions
now, for these have been settled for our country and settled on

right principles., 1 spite of campaign heat and fear that the
decision would be otherwise. Whenever the question of com-
mon honesty in financial questions has been clearly presented
to the American people they have always settled it right. An
English economist has said that while not infrequently the
American people in deciding economic questions had been on
the verge of doing very foolishly, yet at the critical point the
wrong course had been rejected, and the right course chosen.

At this time when there is a tendency on the part of many
representatives of the press, of many citizens and many pul-
piteers to look pessimistically on the turn of the country’s af-
fairs, we ought to remember that the American people’s de-
cision on great public questions has always been right,

Great public questions are now up for solution, but the
financial question is not onc of them. We as a nation have
established the standard of values that best accords with the
commercial needs of this country and of every other commer-
cial country of the world. In the national campaign that
settled this question it must be said to the credit of the bank-
ing fraternity of the nation that for once it laid aside its po-
litical traditions and prejudices, and threw its influence on the
side of financial honesty.

If the banker, who, of all men, best knows the evils re-
sultant from a wong principle wrought into law, dare not
stand on the right side in such a controversy, where may you
expect the laboring man, the uneducated or the less informed
business man to stand? The banker owes it to himself and to
his country to inform himself fully regarding these new ques-
tions facing our nation, so that his decision shall be in accord
with right and reason.

The well being of the American people is a well being not
to be considered in the light of a single event or a single
series of events. Patriotism should not end with sounding
the praises of our forefathers, who, fighting through the
revolutionary war, made our country frec: nor of those men
who, in the civil war, saved us a union of states. Good citi-
zenship 1s not exhausted in a single thought or a single act.
To each individual citizen comes an individual duty. He
must not take the privileges of an American citizen without
taking up also his individual responsibility. We must go
back to the fundamental idea that the cannot nation rise above
the sum of its individuals; that the aggregate of American citi-
zens cannot bring to the government welfare, prosperity and
happiness unless each individual discharges his individual
duty.

The individual ought to know of his government. He
ought to be in politics, but not in a narrow partisan way.
He should study public questions to find the merit of those
questions and not because of the partisan advantage a certain
solution of those questions will give. Our nation is- facing
questions too great to be dealt with in a partisan way. These
are questions that affect not only our people at home but those
also that have come to us from abroad.

I did not believe in the war that was carried on against a
foreign people; nor did I believe in the taking of new peoples
into this country. But we are facing now an accomplished
fact. It is usecless now to discuss what ought or ought not
to have been. We should take the problem now presented to
us and discuss it, not on the basis of what is best for us alone
but what is best for them as well (cheers). We must instil
into them true Americanism, through fair dealing and educa-
tion. If we do this we shall in the end make of these pco-
ples friends who will appreciate the blessings of American
citizenship. We should give to them the bencfit of wise law,
thorough education and sound economic systems. In the final
settlement of this question by the American people I doubt
not that the right will in the end prevail,

There is a question now agitating the public at home that
ought to engage the serious, careful attention of all our pco-
ple. Tts discussion has thus far called forth much of denun-
ciation, prejudice and political asperities, It is the question of
how the American people shall handle large aggregations of
capital. We are approaching this question by the avenue of
politics and not by the avenue of careful thought. So far as I
am concerned I neither have a prejudice against a large com-
bination of capital nor do I fear its influence on the people as a
whole nor on the individual citizen. If it is right to nse under
one management $100.000 of capital for the employment of 100
men, why is it not right in this same line and under this same
management to use one hundred million dollars or one bhillion
of capital for the employment of one thousand or ten thou-
sand men.

The objection is said to be that there is danger in putting
so much power into the hands of one man or one set of men;
and that the object and the result of this centralization is to
force the consumer to pay more for the product of this com-

hination; and that the only men to be enriched are the men
in the immediate management of the combination. This is
not the case. The true purpose of the combination is to so
cheapen production by the economies of centralization as to
make the product cheaper and thus more attractive to the con-
sumer, and in this way cause the consumption to be enlarged.
The principle on which the combination is founded is a less
profit to the manufacturer and so a lower price to the con-
sumer. In following out such a principle, if the wages of
labor are not lessened the cost to the consumer is lowered,
and at the same time the use of the manufactured article is
increased, then 1 hold that the combination is entitled to the
same honor as is any smaller capitalist who attempts to at-
tain the same end in a smaller way.

Now, as a matter of fact. the laborer, through all these
combinations of capital has not only not suffered an iota, but
his condition has been bettered. Instcad of twenty different
policies pursued by capital toward its labor, now there is one
policy directed by a single head. The man who sets labor
against capital as elements naturally antagonistic to each other,
is fundamentally wrong in his reasoning and does an injury
to both capital and labor. The well being of the one centers
in the well being of the other. Moreover, the prosperity of
one section of the country is dependent on the prosperity of
the others. There can be no such thing as an antagonism of
mterests,

This one thought in closing: When we reach the point where
Americanism. citizenship and patriotism are interchangeable
terms, each with an equal meaning, we shall have reached a
point where none need fear for the future of the republic.
Then all will equally glory in the history and tradition that
has made this people great and this government glorious.

(Cheers.)
Wednesday Afternoon.

A beautiful luncheon was spread at 5 p. m. in Eldridge
Hall, to which 180 guests sat down. Around the table the
remainder of the program was finished. Hon. Morton Al-
baugh, state bank commissioner, made the following address
on Kansas banks and banking:

There are but few bankers present but have known Kan-
sas as she has glided steadily and surely up the incline of
prosperity, with business flourishing, with advancing prices
for all the products the state produces, with money in every-
body’s pocket and bank deposits everywhere on the increase.
Likewise, you have known her, as she has slid rapidly down
the toboggan slide of adversity, with failing crops, with
collapsed enterprises, with little money in the land and he
who had it not inclined to share it with his neighbor, regard-
less of the security he might offer for its use.

These changes in conditions have been experienced every-
where: they are the history of all parts of the country, but
probably have not been appreciated so forcibly anywhere
clse as here in Kansas. There is no school like that of ex:
perience, though its lessons are ofttimes bitter.

In the four years from 1892 to 1896, the capital of the
state banks was reduced from $10,922,467.11 to $8,220,102.50.
Practically all this reduction was necessitated in order to
climinate worthless assets, either held in 1892 or accumula-
lated during the four yecars following that time.

During the same period the capital of the national banks
in the state was reduced from $12,442.000.00 to $9,552,000.00,
of which reduction the same is true.

During this same period of four years, the deposits in the
state banks decrcased irom $20,143.884.02 to $15,220.107.39,
and the deposits in the national banks from $21.665.000.00 to
$15.585,000.00.

During the same period, the loans held by the state banks
were reduced from $20,761,106.19 to $15.537.135.44, and those
held by the national banks from $23.466,000.00 to $17.-
286.000.00.

From 186 until February, 1go1, there has been a con-
tinucd net decrcase in the capital of both the state and na-
tional banks of Kansas; in the former from $8.220,102.59 in
1800 to $6.785,400.co in February, 1gor, and in the national
banks from $9.552,000.00 in 1896 to $8.417.000.00 in 1900.

During the same period respectively, the deposits in the
state banks have increased from $15.220.107.39 to $33.743.-
167.27, and in the national banks from $15.585.000.00 to $29,-
195.000.00, while the loans of the state banks have increased
from $15,537,135.44 10 $24.391.333.95. and the loans in the na-
tional banks from $17.280.000.00 to $24,782.,000.00.

The Kansas bankers had to mcet the contraction from
1802 to 1890; that they met it well and bravely, despite the
loss they incurred, is to their credit. but that in a measure
they will in time have to undergo a similar experience, no
one who has been familiar with the ups and downs of the
state can doubt, and this certainly should bring most forcibly
to the mind of everyone, the necessity of exerctsing the ut-
most conservatism in the conduct of his business. While
each of the banks stands alone, yet all are a part of a great
system, and serve in a measure as regulators of the great
business interests of the country; a failurc of one brings a
measure of discredit to all, and in the next period of liqui-
dation, losses, if incurred, will have to be met direct and
not as before, by reducing the banking capital, now scarce,
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what the character and volume of business done by the banks
of the state justifies.

The period from 1896 to the present time has been a re-
markable one. The state has been favored with a series of
good crops, for which the people have, obtained exceptional
prices, and there has bheen unusual activity in every line of
business. In less than five years the bank deposits have more
than doubled and the loans have cxpanded over 50 per cent.
There has been an individual prosperity everywhere, and men
who could not pay before have become the banker's best
patrons.

This has been a period of wonderful opportunities. The
Kansas bank that had bad assets in 1896, that held question-
able paper or had been forced to take real estate, and has
not, before this, relicved itsel of these undesirable assets. has
certainly lost its opportunity, and the one that since that
time has accumulated bad paper or loaded itself up with
real cstate has unquestionably failed in its mission. The
opportunity to clear itself of all rubbish has, in the past five
years, been clearly presented to every Kansas bank, and the
one that has not already done so should not neglect the ex-
cellent opportunities that now present themselves, for those
opportunities may not pass this way again.

Tewptations in Good Times.

Bad investments seldom originate when there is a scarcity
of money. Then the demand for it gives the lender ample
opportunity to select his security. It is when money is plen-
tiful and the bank vaults overflowing that the temptation
comes to the banker, and his desire to make profits upon the
deposits committed to his care leads him to accept loans
which at other times he would not. Oftimes this temptation
leads him farther, and he furnishes the capital for enter-
priscs, practically becoming a partner therein, with only the
interest from the loan as his share of the profits, in case it
succeeds, and with the entire loss to bear in case of failure.
It leads him to furnish men with regular lines of credit oi
specific amounts, and they rely implicitly upon their ability
to renew note after note and not be pressed for payment—
a character of paper that can never be relied upon, in case
of a liquidation of deposits, and which is sure in the end to
bring grief to the bank that pursues such a policy.

The deposits of a bank are held in trust. They may be
called for at any time. The banker makes his money from
a judicious use of these deposits, but in their use he must
never forget that he must at all times keep the assets of his
bank in such condition that he can realize without any de-
lay upon a sufficient amount oi them to make good any de-
mands that may come {rom his depositors, under the most
unfavorable circumstances that can possibly arise. Our
banking laws are made to guard against an improper use of
a bank’s funds. They are not periect, but they are the rules
for our guidance nevertheless, and as long as they are such
shiould be observed. A bank that pcrmits itself to accumu-
late real estate is diverting its funds from proper channels.
A bank that continually makes excess loans is taking chances
that all experience denounces. A bank that permits its re-
serve to get below the legal limit repeatedly, may do busi-
ness for ycars, but the time will come when it will be caught
without any reserve at all.

The Banker a Business Conservator.

Kansas is a mighty commonwealth, Her industries arc
numerous, but in their infancy; her resources wonderful, but
undeveloped.  Her people are progressive, and this oittimes
leads them to be venturesome. They are given to extremes.
One year they bank on their wheat, another on their corn
and hogs. again on their widespread pastures and countless
herds; still another on their coal and zinc, and then on theit
oil and gas. One year they are beating the tomtoms among
the stars, another they are struggling in the quicksands of
adversity, real or imaginary. There must be a regulator,
a governor, some mighty power that will hold these ven-
turesome tendencies in cheek, and to this end the Kansas
bankers should devote themselves. They know the individual
responsibility and financial secrets of their patrons,  They
should be worthy of the possession of the knowledge which
they in their business acquire. They should be conservative,
and by their example should lead to conservatism the busi-
ness elements in their respective communities. A bank fail-
ure should be unknown, and, as a result, business failures of
other kinds will be infinitely less frequent.

What we want is a broader citizenship, less bickering
and more business: less theorizing and the excreise of more
practical good sense: less high tragedy and fanaticism and
a more general and well diffused enjoyment of the oppor-
tunitics that Kansas, even at this carly stage of her de-
velopient, affords. What we need are better homes and
more of them, more capital and richer returns to those who
bring it to the state, more farms and better farmers to culti-
vate them, more churches and a generous attendance at the
services held therein, more schoolhouses and a higher grade
of instructors for the children who attend. In short, a gen-
eral move forward all along the line. a progress that will
be substantial, a development that will be lasting, a success
that will be a realization of the fondest and brightest antici-

pations of the founders and early builders of the common-,

wealth.

Following Mr. Albaugh’s address William McFerran,
cashier of the State Savings Bank, of Topeka, and chairman
of the educational committee, made the following address on:

Savings Banks and Bank Money Orders.

“In the old and more stable communities of the east. the
savings bank is a familiar institution. In the newer and
growing localities of the west, however, such is not the case.
1f the question should be asked, why are there not more
savings banks in Kansas, several replies might be given. [t
may be stated as a general proposition, that in commercial
banking, the returns are much greater for the money invested.
A savings bank is bound to seek investments of a conserv-
ative character, and recadily convertible, as its patrons, for the
most part, come from a class who are sensitive to, and casily
influenced by, any uncertain or panicky condition of the
financial world. Such securities bear the lowest rate of inter-
est, and the income of the savings bank from the same vol-
ume of business is therefore necessarily much smaller than
that of its commercial neighbor, and this ditference is only
partially offset by the reduced expense of operation.

“Upon examination of a list of the last seventy-five banks
chartered in the United States, it appears that only four were
savings banks, Statistics on the subject show that our sister
state of Towa, in a total of eleven hundred banking institu-
tions, has two hundred savings banks. In Kansas the pro-
portion is much smaller, as out of nine hundred banks in the
state, only seven are savings instifutions. The weekly wage
carners of the United States are the bone and sinew of our
savings banks. In New York City sixty-five to seventy per
cent of the patrons of savings banks are from that class. and
their total deposits, according to the magazine *American
Investments,” are now over two billions.

Express and Money Orders.

A phase of my subject which I believe to be of interest.
in this discussion, is that pertaining to the express and money
order business. It is hardly necessary to <ay that for several
vears it has been the custom of this association at its con.
ventions to consider this question, but so far, it must be ad-
mitted, to little purposc. I hold in my hand a card wheh to
my mind will help you in the solution of the problem. Last
year the money order department of the Topeka post office
did a business of $1.000.000. I have no means of knowing
how much should be added for orders issued by the expres:
companics, but three hundred thousand would probably be a
conservative estimate. Now the question, as I view it, is not
how to get this business away from the postoffice and ex-
press companies, but how to get it back to the banks. You
have no quarrel with the managers of these institutions. They
are your friends, but if you can sell what they sell, and what
the people need, cheaper than they can, why, it seems quite
legitimate to do so, and to advertise this information as widely
as possible. "This could hardly be considered an act of hos-
tility, as it would come within the limits of fair competition.
The result would undoubtedly largely increase your business,
besides promoting friendly contact between the bank and a
larger number of the community in which it operates. If the
banks of the state would post an enlarged copy of this notice
in a conspicuous place, emphasizing the advantage of a bank
money order, it could not fail to result profitably both to the
bank and its constituents., Again, the mere item of exchange is
not the only profit derived from such business. Frequently tran-
sactions of a much wider scope are promoted by the simple
purchase of a money order. What you should desire, is to
come in friendly contact with the public for business purposes
and every mecthod that will facilitate this contact should be
encouraged. To further advance our interests in this direc-
tion this convention might take some definite action along the
line, snggesting to its members (by resolution possibly) the
advisibility, when sending collections and other business away
from home, to. as far as possible, favor the banks whose names
are not printed on the backs of the express orders, The
names of these hanks printed thereon, following the notice
that the order will be cashed at those institutions, will defeat
any scheme which you may devise. Of course any bhank
which may derive material beneit from having its name upon
the express company's orders. will allow it to remain there,
providing that benefit is more than it could hope to receive by
thus favoring the associated banks of Kansas.”

Following this Hon. J. B. Adams, assistant cashier of the
Citizens State Bank of EI Dorado, gave the following ad-
dress on:

Legislation and the Bankers.

“The banker is interested in legislation. of course. as he is
in all things affecting his business. I am not presuming upon
your credulity, I know. when I say that he has a lively inter-
est at times in what the legislature proposes to do. 1 have
heard it repeatedly and even strenuously asserted that bankers
should stay entirely out of politics and steer clear of poli-
ticians. This is a sound proposition so far as leaning a can-
didate any money on the prospects of his election, is con-
cerned, it it is nevertheless a very good thing for you gen-
tlemen. if you desire to remain in business, to get acquainted
with the members of the legislature from your respective dis-
tricts. There is a widespread misapprehension as to the bank-
ing husiness and its relation to the burdens and henefits of so-
cicty. Great and enriching benefits are stpposed to inure
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-to the banker on every hand, like the touch -of Midas turning
everything to gold, while of burdens he is popularly believed
to have a greater immunity than is his due. It is easy, in-
deed, especially in times of monetary distress, to stir up preju-
dice against the banker and the demagogue is always ready
with flaming fallacies to kindle the flame. This prejudice,
once excited, is reflected in the law-making bodies of our
land, and there is established at once a connection between
the banker and legislation. There has not been a session of
the Kansas legislature in twenty years in which a bill has not
‘been introduced to lower the rate of interest. There has not been
a session in ten years in which a bill has not been introduced
-to tax the notes a. bank may hold the same as the capital
stock. But few legislators can understand why a real estate
mortgage in the hands of an individual should be:taxed and
not taxed the same when owned by a bank, and yet every
banker in Kansas would be driven out of business if compelled
to pay taxes on his loans and discounts.

Uses of the Third House.

“T'he banker, therefore, has much concern, and very prop-
erly so, about the legislation affecting his business, and is not
out of place and in no sense a meddler when he touches with
his influence the legislative purpose. Lobbying is roundly
condemned, I know, but unjustly, so I am constrained to be-
lieve. If the purpose of the legislature was not many times
modified, mitigated and enlightened by the lobby, so called, by
the interference and representations of private interests, by the
pressure of business and the infusorial process of personal per-
suasion, there would be a greatly diminished confidence in the
efficacy. of the representative government. Were it not for
these outside influences many serious blunders would be com-
mitted, and members would return to more irate constituencies
than they are now accustomed to encounter. -The relation of
the banker to legislation is one of interest and necessity and
cannot be avoided. This is an age of law-making. The peo-
‘ple invoke the law to redress both their real and their imag-
“inary wrongs, and from the latter their suffering is at times
intense. The socialistic tendencies of modern times has drawn
states further and further into the use of law as a remedial
agent. The people have been educated by demagogues to an
cxaggerated sense of the benefits to be derived from legislation.
It is popularly regarded as an infallible panacea, an indispensa-
ble catholicon for all diseases of the body politic. The people
are naturally inclined to a mistaken idea of government—to
look upon it as something beyond and above themselves,
something possessed with greater ‘power than its creators,
something ¢apable of superhuman achievement,.

“All these Bellamy dreams and Utopian schemes for the
amelioration of society spring from this erroneous conception
of law and the power of government. People who smile at
Alladin’s lamp, ridicule the divine right of kings, and laugh
to scorn the doctrine which our ancestors believed, that the
king could do no wrong, are proposing today all sorts of vi-
sionary, chimerical and impractical schemes for the abolition
of poverty and the emasculation of the money power through
the agency of law and the instrumentality of government.
All these schemes to build warchouses to store the farmer’s
crop and loan him money direct from the government; to
grind out millions on the printing press and make the people
all rich; to make 40 cents in silver worth a dollar—all these
attempts to nullify the laws of nature by statute, to set aside
the penalties of ignorance and vice through legal enactments,
come from this erroneous and exaggerated conception of the
power and province of law, this lurking desire in mankind to
hunt him a magic. And if the people will scek by some leger-
demain of legislation to make 40 cents in silver. worth a dol-
lar, it is not any wonder that they seek to make bank failures
impossible through state control and avert loss to depositors by
.statutory enactments. .

: Regulation Can Be Overdone.

“The state justifies its scrutiny and surveillance of banks
on the ground of public safety. The correctness of this posi-
tion, however, does not relieve the banker from the evils of
misdirected legislation. The right of the state to regulate
banks is not disputed. It is the disposition to regulate too
much, to impose foolish and unreasonable restrictions, of which
the banker complains. The ‘four times’ limit to investments
illustrates. With its repeal by the last legislature the banking
law of Kansas was rid of its most onerous and unnecessary
restriction. The absurdity of an automatic and mechanical
limit to the investments of a bank is apparent to every banker,
‘but to the legislature it seemed a wise restriction, and was
with difficulty removed. Since this riddance there is little in
the banking law that can with good reason be complained of.
The right of the state to examine into banks; to call for
public statements from time to time for the information of
depositors; to require the collection of investments that are
injudicious and dangerous, and to compel the making good
of any impairment of the capital stock, is unquestioned and
to it no honest banker will object. And to our present bank-
ing law there can be but little objection. It is one of the
hest in the United States, but it is only by watchful care that
it has been thus preserved. So it is not of what the law is
that bankers complain. It is what demagogues propose and
what the legislature seriously considers at times that they ob-
ject to. It is -unfortunate, indeed, that business cannot con-
template a session of the legislature with serenity and com-

posure. Instead it is always a source of anxiety, uneasinecss
and apprehension. It is a disturbing factor, and might well be
called a biennial menace. The ignorance of the ordinary leg-
islator about banks and the proper methods of bank manage-
ment, and his offensive rather than considerate attitude, em-
boldened by popular prejudice, constitute the real danger.

“This danger is happily diminished, however, by experience.
The people will ultimately discover the inadequacy of law as
a cure-all for public maladies. This socialistic tendency, this
paternalistic mania, will in time be modificd, graduated and
reduced to a basis of common sense, and the experimental
period of legislation will cease. The people will learn that
there are facts in nature that neither courts, nor congresses
nor legislatures can change or alter. The last legislature was
intolerant of the negotiable instrument law and gave it little,
if any, consideration, but time will abate this ignorant and
supercillious folly. The business world is a law unto itself,
and the necessities of business, the stress of public scrutiny
and censorship and the ever-governing and inexorable motor
of self-interest and personal profit, and not the legislature, will
devise the restrictions, fix the limitations and prescribe the
plan of success and safety under which banks are to be man-
aged and operated. The people now are learning to depend
less upon law and more upon common sense to protect their
deposits. They are learning that a bank, though created by
law, chartered by the state and subject to legislative control,
is nevertheless a human institution, depending for its success
upon common sense and good business management. They
are learning that the safety and stability of a bank depends not
upon any law or statutory edict, but upon the kind and char-
acter of men who own and c¢ontrol it. But so long as there
are incompetent bankers, and bank failures occurring with any
degree of frequency, the legislature will at each recurring ses-
sion, scek to put banks undcr preventive restrictions. And
so long as the legislature is continually meddling with the
banking law will there be danger and menace, and necessity
for interesting themselves in politics and legislation.

“I cannot, therefore, agree with those who insist that the
banker must stay out of politics and not meddle with the
legislature or legislation. That millenium, while it is coming,
has not yet arrived. If Kansas bankers had not meddled with
Kansas legislatures in recent years they could not have stayed
in business.

Rights of the Citizen Banker.

“A banker has no need to apologize for his business or for
his interest in public or political matters. And he has as much
right to representation in the halls of legislation as any other
American citizen to the protection of the law and an impartial
administration of justice. Less than this he does himself in-
justice not to ask. The banker is not wholly sordid and de-
serving of outlawry as some would make believe. He does
not, as it is asserted, put the dollar first and the dollar always
above the man. The man who takes a dollar and makes it
earn another dollar is not the robber of mankind, nor is he an
enemy of the republic, no more than the man who takes a grain
of corn and makes it yield a hundred. All this twaddle about
American civilization growing sordid and mercenary, all this
clap-trap about the dollar getting ahead of the man, is bla-
tant demagoguery and deserves rebuke. It is the stock in
trade of the political shysters—of which Kansas has furnished
her full quota—who would rather lie than work and who find
popular deception and prejudice an easy means of self-ag-
grandizement. If the American people can be sophisticated
by such fallacies, if there long remains credulity for such in-
famous slanders upon American manhood, then, indeed, is free
and popular representative government a travesty and a farce.
It is a matter of great congratulation, however, that prejudice
against banks and capital which has many times run so high
here in Kansas is on the decline. Kansas is getting down to
business again and having more sense. The disposition to tie
up the banking business with foolish legal enactments is much
less pronounced than in former years, and there is today a
more favorable outlook for banking than ever before in the
Sunflower State. It is, indeed, pleasing to contemplate the
future under these auspicious circumstances; to look forward
to brighter days and better banking, to wiser investments and
a safer conduct of business, and to a fajrer name, a greater
growth and a more substantial and enduring prosperity for
turbulent, yet triumphant Kansas.”

Committee Reports.

The committee on compensation for the secretary recom-
mended that the secretary’s salary be increased to $200 per
annum plus 5§ per cent of all insurance written by the associa-
tion for the year up to $600; and for these services 5 per cent
of siich commissions as have been already received.

The committee on distribution of groups asked to be. con-
tinued for further work and were so continued.

The auditing committee reported the treasurer’s report cor-
rect in all details,

Resolutions were unanimously passed congratulating the
state of Kansas on its remarkable prosperity; deploring the
recent failure of the state legislature to pass the negotiable in-
strument law, the deed of trust law. and the law abolishing
days of grace; requesting the congressional representatives to
remove the direct tax on bank capital; and thanking Hon.
James . Eckels for his thoughtful and patriotic address.
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.On motion: the by-laws -were changed to conform to the
secretary’s report. :

Upon recommendation of the nominating committee the
following officers were unanimously elected :

President, Scott Hopkins, Horton.

Vice President, James T. Bradley, Sedan.

Secretary, Thornton Cooke, Herington.

Treasurer, C. L. Brokaw, Kansas City.

Group vice presidents;

Group 1, G. W. McKnight, Junction City.

Group 2, John R. Lindburg, Pittsburg.

Group 3, Willis N. Baker, Hutchinson.

Group 4, Newton Kreamer, Jewell City.

Mr. Brown, of Kansas City, Kan., in the name of the Com-
mercial Club of his city, invited the convention of 1903 to that
city. The invitation was unanimously accepted.

A vote of thanks was unanimously extended to the author-
ities of the University and of the Haskell Institute for their
excellent entertainment of the convention.

On motion the executive council was advised to appoint
a legislative committee at the proper time.

A vote of thanks was extended to the outgoing officers of
the association for their excellent services during the
year and to Hon. Morton Albaugh for his able address before
the convention.

C. S. Jobes, of Wichita, ex-examiner of national banks, on
request of the convention, spoke of the condition of the na-
tional banks of Kansas. He said that all the good things that
had been said of the state banks of Kansas were applicable to
the national banks of Kansas. He had examined all the na-
tional banks in two states and a portion of those in three
other states and territories. He considered the methods of
the Kansas rs superior to those of any other state in
which he had worked. He warned his hearers against excess
loans, but recommended that if bankers made such loans they
should make no attempt to hide a record of them.

On suggestion a by-law was adopted making the refiring
?resident a member of the executive committee for the year

ollowing his retirement.

After formal introduction of the officers elect by the out-
going president, the convention adjourned.

THE GRAIN MARKET.

THE WEEK’S STATISTICS.
CLOSING WHEAT PRICES.
——Minneapolis— —Chi
July Year Sept. Year July ear
ago. ago. .
Friday, May %...... .72 855,  .6805¢-% .65  ,72%-78 .67-:52
Baturday, May 25.. .71%-72 .66%-1, .68%-% .663% .73 .67
Monday, May 27.... .724-1 .65-65% .6914-% .&3&-% 3% .
Tuesday, May 28.. .72%-% .65% .70%  .6514-3 .73%-74 .67
Wednesday, May 29 .72 holiday .70% holiday .73%-3% holiday

Thursday, May 30... holiday.
CLOSE IN OTHER MARKETS.
Duluth. 8t. Louis, Kan. City. N. Y.

. July. July, July.  July.
Friday, May M.........ccco0nnt P A .69:2 .86% LT8%
Saturday, May 26................ .4 B91e@0%  .66% 788
Monday, hay R iisivianives Ve 9 . .
Tuesday, m{‘m 665, 7&
Wedneuiny, ay 30. . L4 .
Thursday, May 30.. v s

MINNEAPOLIS CASH WHEAT PRICES.
No. 1 No. 1 No. 2
’ hard. Northern. Northern.
Friday, May 24.......c00000vieiunnonnnen .‘M& ¥ .70
Saturday, May 35......ccc000vninenneen W4 .7%;2 6322@70%
Monday, fllay ......................... 4% 0 LT 7
Tuesday, May 28.......ccecvmeinevnnnes B .18 n
Wednesday, May 29......0......0..0.. .749? 2% -70%
Thursday, MAY 30...........ceeeereeers holiday.
s . LIVERPOOL WHEAT PRICES.
Close Close
Jull{. Beptember.
Friday, May 24... .. bsll 4 5810%%d
Baturday, May 25. . holiday.
Monday, May 27... . holiday.
Tuesday, Maﬁ% ........... hollday.
Wednesday, MAY 29..........cccsersssesecscncoons 5s11%d 5s10%d
Thurs@ay, MAY 80......cccuiviineneioniasnasternss snansaes  seeosans
’ MINNEAPOLIS WHEAT INSPECTION.
Week ended Wednesday, May 29.
Cars Cars
Received, Recelved.
No. 1 hard....... .None Rejected wheat .. i
No. 1 northern. ... 48 Winter wheat ....
No. 2 northern. 878 No grade wheat..
No. 3 wheat.........c.oveouves 187 .

Total

MINNEAPOLIS AND DULUTH RECEIPTS.
Recelpts of wheat at Minneapolis and Duluth for the week

ended Thursday, May $0:
Minneapolls. Duluth.
“ars. Year ago. Cars. Year ago.
FridaY .oesseenssveasmssesssmsss 191 247 8 12
41 103
17 125
9% 173
%

GRAIN IN REGULAR MINNEAPOLIS ELEVATORS.

—~Week Ending—

‘Wheat— May 18. Ma¥ 25.
No. 1 hard......... 2,538 ,538
No. 1 northern ... 7,869,816
No. 8 northern ... 957,104
L R e 841,798
Rejected ..... 45,425
g})eclal bin .. 3,867,326
o grade .... 36,397
12,620,408

403,338

95,687

1,466,084

13,624

7,813

27,528

NEW YORK COTTON.
Closing prices, New York, week ended Thursday, May %0:
J %e&t. Igov.

Jan.
g'rlday. May 4. ...veevvine smamrmsies 9% 6.96
aturday, May 25.........cc00000n000 1 711 1.4 7.08
Monday, May 27........ccvvvvevinenns : s 718 710 7.18
Tuesday, May 28...... wsns T i 7.8 1.1 102
Wednesday ay 29 7.06 7.07 17.08

Thursday, hay 80, o.civrnioioin vracorminase scoiaee .
CROP MOVEMENT.

The following table gives the receipts of wheat {n bushels, at
the four principal spring wheat markets, from the beginning of

: 'l‘hllCm& Last Cro
Minn 1} R ey qoTre Y 9,569, 74,884,
Milwaukee ... . 8,590,245 9,000,842
Duluth ..... »-s 16,329,980 47,988,001
Chicago ........ s 40,512,450 2,133,811

Tota] suisvenvivornsimavsasvens SRR 1IM76,944 154,707,728

The following table gives the s of wheat, in bushels, at

the four principal winter wheat mar:etn from the beginning of
the crop movement, July 1, 1900, to
time a year ago:

May 29, and for the same

Minneapolis.

The cash wheat market showed an excellent tone all
through the week, with a demand active enough to absorb
everything at firm prices, The volume of business was con-
siderably larger, receipts here running to 1,146 cars for the
five days from Friday to Wednesday, compared with receipts
of 1,057 cars for the full six days last week. There was
some fear in the early part that milling demand would be
light, but this did not materialize and millers were good buy-
ers. Elevators stood ready to take anything left over, and
with the combined inquiry the premium was easily main-
tained, No. 1 northern selling at 34¢ over throughout, with
choice lots occasionally going at Jc and over, Monday
brought the largest offerings of any one day for some weeks
past, with 403 cars in the posted receipts. There was no
trace of weakness from the more liberal supply, but on the
contrary prices were firm all around. On Wednesday there
was an active milling demand for No. 1 northern to arrive,
and a number of round lots were sold on the close range of
733% to 73%c. The intermediate grades and the low grades
were relatively as strong as the milling wheat, the only weak-

‘ness of moment discernable being in the very poor lots of re-

No. 2 northern was on a range of 2 to
3¢ under No. 1, holding between 70 and 71¢, except for some
poor lots that fell to 69% @6glsc. Later in the week No. 2
was firmer and a larger portion of sales were at the outside
figure. No. 3 wheat sold from 66 to 69c for good lots, the
poorer cars going at 634 to 65c. There was not much low
grade wheat in sight. In the rejected grade offerings at
times were confined to 4 or 5 cars. No grade wheat was
steady and firm except on poor lots. Ordinary no grade
sold {rom 60 to 63c, but lots that showed quality went at 2
to 2%c¢ higher. Up to Wednesday night 180,000 bushels
had been drawn from terminal stocks and a decrease of about
400,000 bushels is expected for the week.

Pleur,

Millers are still complaining of the extreme dullness of
the general market. There were signs of improvement last
week in places, but the situation on the whole shows little
change. Some increased inquiry was noted from near by
domestic buyers, who were disposed to place larger orders;
but here also complaint was made of the close figures in-
volved and the tendency to try for shading in prices. The
foreign demand is light, and while some mills reported a
larger volume of business compared with previous week,
it came from domestic sources entirely and no improvement
in the foreign demand was noted. Prices are maintained
as currently quoted. For the week the output fell off some-
what owing to the fact that geveral mills are still down.
Shipments were 203,090 bbls., against 275873 bbls, in the
previous week, and 256,812 bbls, for the same period last
year.

jected and no grade.

Plaz.

Receipts for the week were larger than in the week
previous and a more active trade was the result. Prices held
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steady all through, showing minor changes from day to day,
but no wide variations. Shippers and out of town buyers
were active and took a share of the offerings. The local
mills also bought freely and the market was well cleaned
up daily. Good rejected sold on Saturday and early on
Monday at $1.50@$1.60, firming up later on. Wednesday's
sales showed a range of $1.60 to %1.63. No grade receipts
fell off materially and but little of this grade was on sale
at any time. Quality has been more than ever the price
regulator, regardless of grade and wide differences were
occasionally seen between good lots in rejected, and poor
No. 1. - Some No. 1 was reported sold on Monday at $1.63,
while the best rejected sold to $1.65. On the same day
poor rejected sold at $1.55, all these figures being somewhat
exceptional against an otherwise steady market. No grade
ranged from $1.40 to $1.46. Receipts were 25440 bu., and
shipments 20,000 bu., against 6,300 and 10,400 bu. last year.

Corn.

There has been no revival of interest in the local specu-
lative corn market, the neglect coming principally from the
fact that receipts here for a time have been very light, and
cash corn is also quiet. Minneapolis July weakened through
the week, selling at 38¢, at which figure it has held steady.

Cash corn was on the decline, showing a slow, sagging
tendency up to Wednesday when a little firmer feeling was
noted. No. 3 yellow was quoted on Saturday at 3pYi@4o0c.
Later sales were made at 39 and at 3815@38%c for No. 3 corn.
On Wednesday the market was quotably firm at 39V4¢ for No.
3 yellow. Receipts were 37,800 bu., and shipments 3,560 bu.,
against 54,720 and 116,150 bu. last year.

Nilistufls

The market showed easier tendency and some minor de-
clines were made, the exception being on red dog, which
held firm and even showed a shade better quotations, Millers
are now holding to current quotations, and are turning
down occasional business submitted at prices a little under.
Shipments for the week were 6,040 tons, against 6,792 tons
last year. Ground feed and corn meal are unchanged.
There is a lighter demand, not unexpected at this time.

Coarse Grala.

Qats are very active. The market followed much the
same course as the cash corn market, showing an easier
tendency early, but working back to a firm basis by Wednes-
day. No. 3 white is quotable at 275@28%c and No. 3 at
27@27vic, but considerable latitude must be allowed for
differences in quality and anything very choice will sell
higher. Receipts were 159,220 bu., against 97,190 bu.; ship-
ments, 34,830 against 96,540 bu. last year, .

Barley has been quiet and without especial new feature.
Feed grades are quoted 37@41c; maltin% grades 42@sic.
Receipts, 6,660 bu., and shipments 7,440 bu., against 8,520
and 7,670 last year.

Rye is firm and in good demand around 49}4¢ for No. 2.
Very choice will readily bring soc. Receipts 6,540 bu.,
against 4,780 last year; shipments 7,150 bu., against 8,990.

Chicage Grain Market.

(8pecial Correspondence of the Commercial Weet.)

Chicago, May 29.—The traders in wheat have ceased to
give great attention to any subject but the weather—that be-
ing now the all-determining influence in the price making.
The leading Board of Trade houses are making strong ef-
forts to get reliable information from the Dakotas, for it is
from this section that most of the complaints of crop dam-
age are coming. There is vivid recollection on change of
the sudden rise in the value of wheat one year ago, due to a
prolonged dry spell, such as might also be experienced dur-
ing the next several weeks. When the actual conditions in
the Dakotas can become more positively determined, either
quite a pronounced upward movement in prices, or quite as
conspicuous a decline is likely to result, the market being
lifted thereby out of its present rut. The rainfall in parts of
Minnesota one week ago has removed any pressing worry
about this section. It is felt, however, that more rain
would be highly beneficial even in Minnesota. In fact, gen-
eral rains throughout the northwest are felt to be necessary
within a short time, to prevent a “scare,” if not real crop
damage. The price fluctuations of the last week were within
an unusually narrow range, the trade news developing
being of the ordinary sort. The record of exports, interior
movement and milling demand for the cash grain was not
c?lculated to give eitgcr side great cause for jubilation or
alarm.

Within a day or two there has been a heavy trade in the
September future, and it is rapidl{ takin? its place along-
side of July as an active month, It was felt that if the re-
ports of crop damage were true, there should be no reason
why September should sell at such a wide discount as has
prevailed. The difference has been narrowed down very
materially, but it is still 224c below the July figure. At one
time Wednesday the difference had narrowed down to 17c.
There were some very large sales of the September option
by influential speculators and elevator men.

Interest -has been drifting away from corn. The artificial
premium maintained by the May future during the time

when Phillips’ operations in it were attracting so much at-
tention disappeared during the closing days of last week
under pressure of May offerings from Phillips himself. It
appears that after forcpr the shorts to settle May contracts
at high prices, Mr. Phillips started in to market everything
he had on hand. From 6o cents, the May price dropped to
around 42 cents. Meanwhile the buyers seem to be taking
their own time about loading up, From Liverpool comes
the story that Phillips’ corn is being offered there at prices
that look ridiculously low to local corn exporters.

The rains of a week ago checked the rising tendency of
the oats market, Within the last several days the price has
become firmer with the dry weather talk, *he May future
has been bid up very strong, being subjected to some mystify-
mgd manipulation at the hands of Phillips and other large
traders.

Heavy receipts of hogs have become an important factor
in the provision situation during the last week. There has
recently been some controversy as to whether the cash de-
mand was increasing or decreasing. The most recent reports
indicate it to be fairly heavy and increasing.

Kansas City Grain.

(Bpecial Correspondence of the Commercial West.)
. Kansas City, May 29.—Some increase in speculative trade
in wheat has developed in the past few days, There has
been a range of about 2¢ in September wheat, which closed
nearly a cent higher than a week ago, while the July price
was unchanged. Crop news is of mixed character, but on
the whole, the complaints of damage are not yet so serious
as to justify a belief that Kansas will not have as much
wheat this year as the state produced in 1900, Whatever im-
pairment has so far occurred means a cutting down of extra-
ordinarily fine prospects, rather than a reduction below nor-
mal conditions. Undoubtedly the Hessian fly has done a
good deal of damage in central Kansas. The extent cannot
now be known. The best informed people, however, still
lean to the opinion that Kansas will have 75 million bushels
of wheat. - .

The Oklahoma crop has been materially reduced and Texas
will have little wheat, so that there will not be as much pres-
sure of grain oa the market from the southwest this year as
there was last. Kansas has had fair rains in the past week,
but some parts of the state needs more, The wheat is not
suffering, however, except in isolated cases.

The movement to market continues fairly large, but it is
growing smaller and will continue to dwindle away. Har-
vest is close at hand. Some early fields in Oklahoma will
be cut this week, and within two weeks the soft wheat har-
vest will begin in southern Kansas, The cash market has not
been as strong in the past two or three days. It has been dif-
ficult to make sales for shipments. Of course any more
shipments north are out of the question, since the Minne-
apolis market has got umder the Chicago market, Hard
wheat is almost on a shipping basis between here and Chi-
cago. Some has been sold to go to Baltimore. The bulk
of the movement, however, is to New Orleans. There is a
fair mill demand, though millers, both here and elsewhere
in tributary country, complain of dull flour trade. Letters
received from millers in Ohio, Indiana and Illinois, who have
been getting grain here, say that they can buy it cheaper at
home. Quotations Wednesday were: No. 2 hard, track, 694
to 7oc; No. 3, 68 to 6gc; No. 2 red, do;ito 70c; July wheat,
66¥4c; Sept., 65%c. A few days ago the September wheat
was at a discount of ac under the July.

The Corn Market.

The rush of corn to market seems to be at an end, and
prices are recovering. There has been a readjustment of
values all along the line. A week ago May corn was 41%4c,
July 40%4c, Sept. 40%6c. On Wednesday the May price was
40%c¢, July 40%ic, Sept. 413c. The dechne in cash prices has
improved the shipping demand. The crop situation is only
fairly promising. Cool nights have prevented the rapid
growth of corn. The bulk of it is not much more than just
showing above ground in Kansas and Missouri. In Okla-
homa, however, the crop is making good progress and some
of it 1s being cultivated the second time.

Receipts of oats have increased sufficiently to break the

cash prices about 2¢c. They are still above Chicago however.
The crop outlook is not at all favorable though it has im-
proved a little. No. 2 mixed oats are worth 29 to 29%4¢, No. 2
white 30 to 30%c. .

Receipts of wheat and corp each day for the past week,
and a year ago, were:

Wheat. Corn.
1901, 1900 1801, 1900.
48,000 62,800 45,000 81.500
...... 86,000 £3,000 386,800 29,600
..... 108,000 50,200 29,000 32,800
.o 88,800 140.800 114,400 108,000
Tuesday ..... . vre 56,000 66,000 28,000 - 54,400
Wednesday . .. 48,800 wswnee 18,800 oevenn
Totals ......cooeenne vennne 443,600 363,400 78,200 356,000

C. E. French, of the Northern Grain Company, Minne-
apolis, May 31.—The forecast of the market we suggested
last week was reasonably correct. The advice to buy around
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719%-in this market was within 14.of a cent of the low point,
for fhe week, and a sale suggested at 73 shows a profit at this
writing. - The situation still looks more favorable for fre-
quent small scalps rather than to hope for any very decided
movement. -From today’s outlook we would sell our July
around 73%4 and buy it at;7134. The situation is rather more
g;)ubtfu] in Chicago;. all- the recent rules of that chamber
1ave had a tendency to cusail its. trading and put its busi-
ness more in the form of a qne man's market, a trust as it
were (for want of a better word). They have had their
private deals.in corn and oats, and the indications point to a
possible’ like condition in wheat. Their markef seems as if
it were .on a pivot and liable to turn either way. I lean to the
1lx;:jar side, but I would touch it very carefully and limit all
QSS€s.

_Duluth Grain.

T (8peclal Cerrespondence of the Commercial West.)

- Duluth, May 30.—Last week’s grain shipments were 3,618,-
000 bushels, - Luthber amounting to 250,000,000 feet was
shipped in the pdst 10 days. Ore is moving at the rate of
50,000 tons a day. Eighteen grain ships were at elevators one
day. Peavey Duluth Terminal will add 1,000,000 bushels ca-
pacity this season. ’

"~ COMMERCIAL WEST CROP REPORTS.

Holton, Kan., May 27.—~—Weather past week ideal wheat
weather, Wheat mostly in head; stand perfect. Outlook 115
£100 being normal) ; average sown last fall, 110. None plowed
up. .
Pratt, Kan., May 28.—No rain in Pratt county for a week
and no indication of any. More than half the county is dry
with only occasional fields promising an average crop. Much
wheat. i5 too far gone to be relieved by rain.

Fairview, Kan,, May 28.—Past week has been favorable
for wheat. The weather has been cool and the ground has
plenty of moisture. Wheat is heading.

Nortonville, Kan., May 28.—Wheat prospects are a little
less favorable, on account of continued dry weather, and frost
on the low lands on the night of the 26th inst. Oat condi-
tions are the lowest for many ycars,

Ellinwood, Kan., May 28.—Local showers have improved
wheat, but in smal] localities, With good conditions wheat
will not give over 80 per cent of an average crop. Tem-
perature was very low the past week, falling to 38, with frost
on May 26, which did-some damage to potatoes and garden
vegetables, but it is too early to estimate damage to wheat.

Dodge City, Ford county, Kan., May 27.—Wheat in this
county shows an average falling off of {ully 10 per cent in
general condition during the past week. While some fields
are not hurt at all, and even show an improvement,. other
fields—old stubble fields mostly—show yellow from some
cause, and are heading from six to ten inches above ground.
In. spite of this, however, reports from all townships in this
county indicate, -at this writing, a bigger crop than last
year. Weather cool, even cold; ground moist; early wheat
headed or in_bloom.

Princeton,. Kan,, May 28.—Wheat is just about an average
crop as far as acreage is concerned. Stand is good, but not
as-tall as usual. It s in full head. Fields are full of chinch
bugs, and the dry, cool weather is favorable to their devel-
opment, but they are the only menace,

_Burlington, Kan., May 28.—Past week very favorable for
wheat. - Weather cool and one good rain. Wheat growing
well; condition 8. Corn backward, but a good stand. Oats
and flax are both light.. Many fields of oats plowed up.

Osborne, Kan., May 28.—Wheat conditions improved in
past week. A good rain fell on the 22nd. Wheat will be
tall enough to bind. The prospects now are for better crop
than in 19oo; no fly or worm reported. Fields damaged by
early drouth are much improved. .

" Edwardsville, Kan.,, May 28.—It is more and more ap-
parent that many pieces of wheat in this county will make a
fight yield. ‘Many pieces now promise a heavy yield, but the
average is bound to fall considerably below last year. There
has been no general rain in more than a month. Wheat heads
run short, as a consequence. Some complaint of Hessian
fly. Wheat has tillered less than ordinarily. If we find, at
harvest, that we are cutting three-fourths of an average
crop ‘we shall congratulate ourselves. L

- Wakefield, Clay county. Kan.—Wheat in this vicinity is
fine. There has been some worry over the fiy and the worm,
but neither pest appears to be giving serious cause for ap-
prehension. Farmers and merchants alike are counting upon
good returns. Lo i .
. B. J. Northrup, Kansas state grain inspector, has notified
the grain elevator men that after June 1 state weighers will
fie put in all public. elevators having a capacity greater than
75,000 bushels. It is expected that t'he gle.vator men will at-
tempt to knock out the law by carrying it into supreme court.

Henry E. Lavayea, Grace Wheat Farm, Larimore, N.
D.. May 27.—“Wheat sown on low or heavy land is doing
well. The windswept grain on light soil is very thin, it not
stooling, is weedy, and the weather is favorable for weeds.

The recent cloudy weather brought mist, but no rain, to this
vicinity. The heavy rain one month ago left plenty of water
in the ground, but it is now too far from the surface to help
anything but the well rooted grain. Rain is necessary for the
development of anything sown late. The frost on morning
of.the 24th inst. injured nothing but gardens.”

The Van Dusen Harrington Company, Minneapolis, May
29.—We are glad to report that general crop conditions in the
territory tributary to Minneapolis continue to be excellent.
It is true, there are many farmers who desire a change in
conditions, but we are speaking of the northwest as a whole,
and decline to be influenced by the predictions which are
having so much weight with nervous and interested persons.
Central and southern Minnesota, South Dakota and north-
western Iowa had more rain last week than the territory
north, and no change in conditions is desired, but there is
much talk among crop reporters and speculative gossips
about the need of more moisture in northern Minnesota and
North Dakota. We have, therefore, carefully investigated the
conditions in that territory and find that managers of ele-
vator companies and others who are in a position to have
correct information, say, without exceptoin, that no dam-
age has been done and that the crop is 1in splendid condition
now. We are having cool nights and bright days. The roots
have been growing strong from the day the seed went into
the ground. The surface is diy now, but the soil below is in
cxcellent condition. A rain would do no harm, but it is not
necessary today to save any part of the crop. There are
fields in the Red River valley which have been saved for flax
and are still too wet to plow.

H. Poehler Company, Minneapolis, May 29.—“There were
some maximum temperatures yesterday, 92 at Williston and
80 to 88 through the Dakotas. The weekly crop bulletin for
Illinois has the following information: ‘The average condi-
tion of wheat has deteriorated decidedly during the week, dry
weather caused some damage, but the main cause has been
injury by the Hessian fly.” Oregon crop advices are that the
Hessian fly is doing damage in that state. A large portion
of both South Dakota and North Dakota continues to send
in complaints of dry weather. In some sections the condi-
tions are reported critical, and prospects becoming poorer
every day. A cable from Odessa reports that the prospects
of the Russian wheat crop are becoming less favorable; that
rain is wanted. The cash wheat situation, if anything, is be-
coming stronger, and the crop outlook, although it continues
generally very promising, is showing a deteriorating tendency
in some of the best sections of the country. On the whole,
it can be said that the position of the market at the close to-
day has gained some strength during the past few days,
and is in a position to respond sharply in case crop conditions
in the southwest and northwest should at any time show a
material falling off.”

Minneapolis Local.

Arrangements are being perfected looking to the enter-
tainment of the dclegates to the National Grain Growers’
Association, which will meet in St. Paul June 11 to 15. It
is expected that the secretary of agriculture, Hon. James
Wilson, will address the convention. H. A. Wilcox, presi-
dent of the Farmers’ League of America, the Marquis De
Vogue, president of the National Agricultural Association of
France, are also expected to be present. A commitize will
probably be appointed to look after the delegates that come
on the floor of the Minneapolis Chamber of Commerce.

L. Christian, of Christian & Co., Minneapolis.,, was in
Baltimore during the week on business, arranging for a
local representative in that market,

W. D. Washburn and Alfred Pillsbury will spend the
summer in Europe, leaving here in June or early in July.

The continued talk of a big crop has had some effect in
inducing farmers to let go wheat that they still have. Re-
ceipts at country elevators have shown some increase, also
receipts of cash wheat in the Minncapolis market.

The Chicago Board of Trade members are said to be
working to stop the further development of the grain trade
in Milwaukee, which has diverted considerable business
from Chicago of late. Besides the effort to secure action
that will permit trading in privileges in Chicago, there is
said to be a move to debar the delivery in Milwaukee of con-
tracts made on the Chicago floor.

James Quirk is in the Texas oil fields looking up condi-
tions. Mr. Quirk already has extensive southwestern inter-
ests aside from his Minnesota properties and local bank con-
nections.

Chas. C. Bovey will leave for the east this week.

W. C. Leistikow, the Grafton miller, spent two days in
Minneapolis during the week on business, Mr. Leistikow
says the outlook in North Dakota is very favorable for a
good crop, but that rain is nceded everywhere,

C. F. Dick, Boston manager of the Pillsbury-Washburn
Company, was in the city during the week.

A. T. Safford, of Buffalo, manager of the Pillsbury-Wash-
burn interests at that point, was on 'change during the week.



Saturday, June 1, 1901

THE COMMERCIAL WEST

31

REAL ESTATE.

OKLAHOMA.

The most prosperous towns in the United States, of their
class and size, are the towns of Oklahoma and the Indian
Territory. The ninety towns in Indian Territory, ranging
from 174 to 5,081 people, and about the same number in
Oklahoma Territory—with population running up to 10,000
as in the case of Oklahoma City and Guthrie—do more busi-
ness, have larger bank deposits, and contain a greater numi-
ber of prosperous and wealthy citizens than any similar
number of towns in any state in the Union. The first ac-
quaintance with these towns is a revelation to every person
who comes in touch with them. They are strung along the
lines of the M. K. & T.,the St. L. & S. F.,,the A.T. & S. F,,
and the C. R. I. & P. railroads like jewels on a string and
they are valuable indeed to these railroads for the freight
business that they furnish. Town after town ships products
ranging in value from $1,000,000 annually, to several mil-
lions. It is nothing unusual to find a town of 1,000 or 2,000
people, with bank deposits of over $100,000.

A view of the map makes it plain why these towns are
so rich. There is a stretch of country ranging from 20 to 50
miles, and in some places more, between the railroads that
run through the territories. Nearly all this area is in use and
thus the towns have a wide stretch of country from which to
draw trade. In the southern part, the main product is cot-
ton; in the northern, wheat, hay, corn and live stock. With
products of such variety and produced in abundance, it is
not strange that the towns should be so prosperous. They
not only ship great quantites of surplus products out, but
their stores are marvels, considering the size of the towns.
There is a good deal of a metropolitan air about Oklahoma
City; not so much about Guthrie. Both towns are about the
same size—10,000 people—and an intense rivalry exists be-
tween them. Oklahoma’s stores would be creditable to a
town of 50,000. But the stores of the smaller towns—1,000

to 3,000 people—are eye-openers to every visitor who sees

them for the first time. Huge stocks of goods in great va-
riety, filling several store rooms, are to be found in every
town,

" Where there is demand for stores of this character there
is, of course, a great retail trade, and the attractions of these
towns are such that their population is growing rapidly. As
for their town lots, they have had high values placed on
them by their rapld growth, and in many instances -property
is worth less now than it cost its owner. But farm property
all through the territory is steadily growing more valuable.
The best wheat and cotton lands of the territories are worth
more per acre than good Kansas and Missouri land 50 miles
out from Kansas City. There are many thousands of Qkla-
homa farms that were government lands ten years ago and
are worth $40 an acre today. The territories occupy a desir-
able position considered both with respect to climate and
markets. Too far south to feel the severe rigors of winter,
they are yet not far enough south to be out of the grain
belt, so they have widely varied industries.

As a result of competition of Kansas City to the north
and Galveston on the south, the Oklahoma wheat raiser is
able to get good prices for his grain. The competition be-

tween the wholesalers of Kansas City, St. Louis, Memphis:

and the jobbing cities of Texas, insures to the territory retail
merchant the lowest prices on goods that can be obtained.
So in divers ways the territories are situated where they
enjoy manifest advantages which add to the prosperity
naturally characterizing a country of such rich soil and va-
ried resources. No other parts of the entire west are valued
as highly by Kansas City merchants as these two territories,
for the amount of goods that they buy. The population of
Oklahoma is close to 400,000; and of Indian territory almost
as much, and no part of the country is growing faster than
that section. With all the prosperity and growth that it
is now enjoying, however, it may well be questioned whether
the present towns have any larger future to look to. They
are extraordinarily prosperous now because of the wide
stretch of country from which they draw trade. With new
lines of railroads running between and criss-crossing those
now in existence, new towns will naturally spring up, and
trade may be diverted somewhat from those that now exist.
While this might tend to check any ultimate advance in town
property, the same condition will not apply to farms. Where
they are not situated in rough, thin land, farms are highly
productive, and prices for them are advancing. Some fairly
well improved quarter sections in Kay county cannot be
bought for less than $50 an acres, and the land pays a good
return on that valuation, too. In 1900 Oklahoma produced
25,000,000 bushels of wheat, 60,000,000 bushels of corn, 150,-
000 bales of cotton, 15,000,000 bushels of oats and thousands
of tons of hay. That certainly is an admirable showing for
a country that was wild prairie a little over ten years ago.
Not as much has been written-of the marvelous develop-
ment of Oklahoma as the subject deserves. It is not surprising
that these people want statehood for their territory. They
ought to have it. They are more fit to have their star put
in the flag than most of the present states were when they
were admitted into the Umon —H. L. Nlcolet

.are lmprovmg it.

Seattle.
(8pecial Correspondence of the Commercial West.)

Seattle, May 28.—Though business is slightly complained
of, the record shows large transactions, amounting for the
week to $267,000, and the month will no doubt show a sub-
stantial amount of business, if. not a good gain, ovet any
previous April. There is a feeling that values will be slightly
lower, but this is not shared by holders of property. How-
ever, the large amount of bulldmg done has had its effect in
lowering ‘rents, and the city on the whole will be largely

.benefited. The prospect is that property profits will be on a

normal basis before the end of the year and. so remain. The .
China-Mutual Steam Navigation Company is going ahead
with the terminal docks of its Seattle- Liverpool line. A

‘fraction of four lots facing Railroad avenue, in the heart of

the business section, has sold for $25,000, and a brick block
will be built there to be occupied by the owners, a large
ironworks concern. A new brick office building has been
started in the business section.

Hofius & Pigott have sold to A. Sunwall, who will build
there a manufacturing plant, a g2-foot lot on First avenue
south, tide flats, for $10,000. The vast amount of discussion
ol Pacnﬁc ocean future, the opening of the far east, the
competition of transcontinental lines for the Pacific trade,
and the gencral trend of thought and action towards the
Pacific coast, is doing this section a large amount -of good,
and helps to maintain the firm tone in property values.

Minneapolis. o Moy

The large preponderance of building pcrmxts over realty
transfers tells its own story—those who have bought property
Real estate dealers have been anticipating
a decrease in buying activity and the amount of building in-
progress proves extremely gratifying, vas 1t msures firmer.
values for property still on the market. ,000 busmess .
building begun at 112-14-16 Fifth street so‘uth y Mrs.~Irené’
Hale, and an apartment building to cost $35,000 i3 to ‘be erect:
cd at 2107-9 Blaisdell avenue, represent the latger building
operations begun during the week. The Twin City Tde-.
phone Company announces that it will erect a $75,000 build-
ing for its own accommodation.” The erection of residences
is progressing at a rate unequaled for many yedrs, the" homies-
representing all- values. - There were 32 building permits-is--
sued for the week, representing $303,800 valuation,. while, the
123 transfers of the week involved $178,651.

Omaha, T

(8pecial Correspondence of the Commercial West,) . '»r
Omaha, May 29.—Non-resident property. owners seem to:
have gained a somewhat exaggerated idea of . the demand.
for Omaha property and have withdrawn former prices, ask-
ing today from 10 to 100 per cent above what they were
anxious to sell for last year. Local owners have ih a meas-
ure followed their lead, but have not advanced to.such a-
great extent, Numcrous sales are being made in residence
property and it seems, from ‘present indications, ‘that”
suburban lots at present prices are more in demand’ thari-
others. This afternoon E. A. Benson, the proprietor- of-
Benson, a suburb of Omaha, gave an excursion to the mem-
bers of the real estate exchange. The party spent an haur.
looking “over the suburb and were served with luncheon.,
At the meeting of the exchange today a comrhittee was ap-
pointed to take charge of the annual pmec which will be”
given next month. . ot

_ Kansas City. e e
(Speclal Correspondence of the Commercial \’Vest ]

Kansas City, May 29.—Real estate transfers for the past
week, amounted to $289,500, as compared with $208,467. for
the precedmg week. Dealers report a gratifying volume of
husiness, with no large sales of particular significance. While
there is a liberal inquiry for property, there is also a great.
deal of stuff on the market, and new real estate firms starting .
have no difficulty in hstmg all they want, at moderate prices.-
Building permits last week hardly kegt up with the recent.
average, being $170,700, ¢ompared wit $229.800 the preced-:
ing week. The falling off is due to the absence, this weLL,
of permits for large buildings. L

St. Paul.

Though there is the usual tendency toward a quiet sum--
mer market, the demand is better than it has been for sev-
eral years at this season, General business continués to be -
excellent, and this condition is reflected in the building ac-
tivity. Rentmg properties are nearly all occupied and there:
is a general tendency toward higher rates, both for resl-
dence and business property N A

- s ow oo
Duluth. Trogeew L RATEE
(8pecial Correspondence of the Commercial West. ) o

Duluth, May 29.—The fecling is more firm than ever. Busr-‘
ness continues chiefly in residences or residence lots for im-
provement, or business property on an income basis. There
1s much building and promise of an excellent ‘year. Rents
remain high and the inducement for improvement was never
so good
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THE IMINING FIELD

D. B. WOODBRIDGS, Editor.

Information from Spain is to the effect that the noted
Bilboa mines, whose product furnishes the English furnaces
with their high grade ore, are decreasing in quality to such
ap extent that in the decade just closed the percentage of
iron has diminished on the average 2.50 per cent and the
silica has increased 2.00 per cent. This not only means a
greater cost for mining and transportation of the material
with which to make a ton of iron, but a greater proportion-
ate cost for fuel and labor. It is also stated that it is feared
that the lessening of quality is permanemt. With much more
of a drop, the Spanish mines will cease to be of value to Eng-
land, on account of the increased cost of the resulting iron.
The situation is said to be viewed with alarm, and to be not
one of the least of the present troubles of the English iron
master.

The true story of the loss of the Ashland mine by the John
D. Rockefeller interests under the name of the Penokee &
Gogebic Development Company and its reversion' to the
Hayes Bros.,, then bankrupt but new millionaires by the
simple fact of securing this mine, has never been written.
J. M. Longyear, the fee holder, was displeased with the meth-
ods of the Rockefellers, but re patiently waited till they had
violated all provisions of their lease and at last suddenly told
them to move off. Every string that power, influence, money
and legal knowledge could pull was used in an attempt to re-
tain the mine, but without avail. Mr. Longyear simply said
“Get out.”” When the Rockefeller company had finally va-
cated, the mine was turned over to the Hayes. They will
now get 50 cents a ton for each ton taken out in the life of
the mine, in addition to the Longyear royalty, which this
year is 35 cents. The purchase of this mine by the Cleveland
Cliffs company is evidence that the lattér realizes its position
as almost the only independent ore producer, and is to make
it possible for iron ore buyers outside the combinations to
get not only a part of their furnace mixtures from Cleveland
Cliffs mines, but all of them. Owning, as it has to the pres-
ent, none but Marquette mines, it could not be in the tre-
mendously strong position it now holds.

The United States Steel Corporation is now moving ore
very fast from all Lake Superior ranges, and ships are in a
great procession through the Sault. The rate for ore from
the head of Lake Superior has gone up to 8 cents and
about 500,000 tons have been chartered by the corporation
during the week. It now has at least 14,000,000 tons under con-
tract to move. The shortage of iron ore shipments for the sea-
son to June 1 will be not less than 2,000,000 tons, and 15 per
cent of the summer has passed. As it is intended to make
shipment of § per cent more ore than last year, and the

total is now cut 10 per cent by the slow work of the first
month, it will require the greatest hustling to make up.

IRON.
Messrs. Gayley, Clemson & Hulst, of the mining branch
of United States Steel, were in Duluth this week. They an-
nounce that the headquarters of all mineral and transporta-
tion interests for the combination will be at Duluth. The
selection of James MacNaughton as manager of Calumet &
Hecla necessitates change in the Menominee management
of United States Steel, and E. F. Brown, now manager of
Pewabic mine, will doubtless be chosen. W. J. Olcott will
have charge of all Mesaba interests, including mines of the
Oliver, Minnesota, American and Rockefeller companies.
The Ontario Bureau of Mines will carry on explorations
this summer in the Michipicoten region and along the Ati-
kokan and Mattawin rivers, in west Ontario, where ore has
been found, and which regions are coming into prominence.
Canadian ores from the Michipicoten region will cut some
figure in the United States market this season, and shipments
are being made from the Helen mine of the Clergue syndi-
cate. It will ship about 400,000 tons during the season if the
docks will handle so much. The Atikokan range will prob-
ably make no shipment during the year, but will be prepared
for heavy work in 1902. The Ontario government’s diamond
drill is wotking in the Mattawin range, where it has reached
a considerable depth, finding several lenses of good ore. It
is n}(])t proved yet that the Mattawin is really worth very
much, .
Men interested in the Illinois Steel Company are open-
ing a mine at Baraboo, Wis., 100 miles south of the lake ore
regions. Ore was found here under an old find of paint rock
that had been mined for years as a paint base, and which had

become exhausted. In searching by diamond drill for more
of the paint rock, the explorers cut a good formation and
by further work found a lense of bessemer ore 4o feet thick.
They are now sinking a two-compartment shaft 400 feet deep,
to the ore, and will mine it heavily. It is but a short dis-
tance from Chicago, and the formation is apparently similar
to that of the Gogebic range.

Newspapers have had considerable to say the past week
of reputed iron ore finds near Minneapolis, at Coon Creek.
It is stated that the Minnesota Iron Company is negotiating
for the find. There is thought to be little in it, neither in the
find nor the negotiation. :

The old Felsh mountain district, Menominee range, idle
for many years, is to be revived by work at Groveland mine.
It is now under exploration. At this mine $50,000 was spent
ten years ago in an experiment in the concentration of ore.
It is pot believed that concentration can be suctessfully done.

The Harmony Iron Company, Hayes Bros., chief holders,
will at once explore and develop the Minnewawa and Ger-
mania mines, Gogebic range.

Three thousand carloads of ore will be delivered daily at
Duluth and near-by docks during the season.

aoLD.

John Hays Hammond has bought the orchard of Major
Briggs, Oroville, Cal., for $70,000. He is now engaged in
clearing off the fruit trees from the 300 acres and will then
dredge for gold. In early days this orchard was the scene
of very rich placer claims. Afterward the soil was renewed
byl geposits of river sediment, and this sediment is rich in
gold.
President McKinley’s wife owns a one-third interest in
cighteen mining claims near Ely, Nev., which are known as
the Aultman, or Canton claims. She inherited them from her
father, James A. Sexton, who was one of the original lo-
cators in the 60s during the White Pine excitement. A care-
ful examination is now under way. .

The London Exploration Company is making an examin-
ation of the Clipper and Boss Tweed mines in Madison
county, Mont. They are both noted gold producers, roughly
valued at $1,000,000 each.

The Cripple Creek district suffered a check by the bursting
of the Victor dam. The 85,000,000 gallons was the main de-
pendence of the Portland, Independence, Gold Coin and other
mines, also of Cripple Creek, Victor, Goldfield and other
cities. Three of the E)ur big electric plants that furnish hoist-
ing and drilling power and light to the camp also depended
on it. The water reserve, however, was not wholly wasted,
and the check to the company’s production will be tem-

porary.

COPPER. :
By a discovery in the “750-it. level east” at Bisbee, Ari-
zona, the Calumet & Arizona company has practically
doubled its ore in sight. Small lots of this company’s stock
have been selling at $25 lately, a drop of $8 from the top
boom price. All purchases have been for investment.

Mass mine has sent a 3so0-pound chunk of pure copper
;)c_)bt_he Buffalo exhibition. It will be part of the Michigan ex-

1b1t.

Old workings of Minnesota have been entered by Michi-
gan company. They had been abandoned for a generation.
Much broken rock ready to hoist was found in the stopes.
They are sinking 8o feet a month at Michigan.

There will be a meeting Thursday to act on the pro-
posed increase of Amalgamated stock from $75,000,000 to
$155,000,000 in order to acquire Boston & Montana and
Butte & Boston, on the basis of one B. & M. to four Amal-
gamated. Boston & Montana has $3,750,000 of capital in’
150,000 $25 shares. They are worth $63,000,000, It owes
$600,000 and has paid $23,975,000 in dividends. In 1900 it

aid $43 a share. Butte & Boston has $2,000,000 capital in
gxo shares. They are worth $21,000,000. Amalgamated is is-
suing $80,000,000 additional stock for the purpose of pur-
chasing the stock of two companies, the market value of
which aggregates $84,000,000. o
OTHER MINERALS.

Pittsburg iron men have contracted with the Naolybenum
mines in the Lake Chelan district, Wash., for their output of
ore this season at a price ranging from $1 to $5 a pound.
This is one of the rare metals, and is found in but two dis-
tricts in Washington—Silver Creek and Chelan—and in these
districts in comparatively limited quantities.

The large iron ore deposit near Llano, Texas, was recent-
ly purchased by Chicago men, who will build furnaces.

The asphalt mines in Uvalde county, Texas, are pro-
ducing large quantities of the product. Much of it is manu-
factudreJ into paving material, for which there is a large de-
mand. .

The Terlingua Cinnabar district in Brewster county is the
scene of active operations. The quicksilver mines of this dis-
trict produced about 3,500 tons of ore during 1900, and the
output for the present year will be more than double that.
Several large furnaces for treating the ore will soon be in
operation in the new district. The Marfa & Maripora Com-
pany will develop on a big scale. It has $500,000 capital.

The St. Joseph, Mo., Lead Company will increase its mill
50 per cent, making it the largest lead producer in the world.
They have 10 producing shafts and will sink three more,
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American
Linseed Company,

New York, May 20, 1901.
To the Stockholders of the % %

AMERICAN LINSEED COMPANY:

The Board of Directors are pleased to report to the stock-
holders that after mature consideration and deliberation a
most desirable arrangement has been effected for an ex-
change of the stock of the AMERICAN LINSEED COM-
PANY for the stock of the UNION LEAD AND OIL
COMPANY.

The capital stock of the Union Lead and QOil Company,
including that necessary to acquire all the capital stock of
the American Linseed Company on the terms hereinafter
mentioned, to be Seventeen Million Dollars ($xg,ooo,ooo),
waid stock being all of one class Common Capital Stock, one
hundred and seventy thousand (170,000) shares, of one hun-
dred dollars ($100) each.

The stock of the American Linseed Com;l:an shall be de-
posited under the agreement—copies of which are on file
with the depositaries hereinafter mentioned—to be exchanged
for the stock of the Union Lead and Qil Company on the
following basis or terms:
EACH SHARE OF THE PREFERRED STOCK
OF THE AMERICAN LINSEED COMPANY
SHALL RECEIVE FORTY-EIGHT DOLLARS
(%48) IN THE STOCK OF THE UNION LEAD
AND OIL COMPANY.
EACH SHARE OF THE COMMON STOCK OF
THE AMERICAN LINSEED COMPANY SHALL
RECEIVE EIGHTEEN DOLLARS ($18) IN THE
STOCK OF THE UNION LEAD AND OIL
COMPANY.

The Union Lead and Oil Comlpany reserves the right to
refuse to make such exchange unless there is deposited for
such exchange two-thirds (3/3) of each class of stock of the
American Linseed Company.

The holders of large umounts of the stock of the Amer-
ican Linseed Company have already signified their approval
of the arrangement, and your Board of Directors urge the
prompt acceptance thereof by the balance of the stockholders.

Certificates of stock should be deposited with the NEW
YORK SECURITY AND TRUST COMPANY, NO 46
WALL STREET, NEW YORK CITY, or the ILLINOIS
TRUST AND SAVINGS BANK, CITY OF CHICAGO.
upon deposit of which transferable receipts will be issued,
exchangeable for the stock of the Union Lead and Oil Com-
pany upon the consummation of the arrangement.

DEPOSITS MUST BE MADE ON OR BEFORE
THE sTH DAY OF JUNE, 1901, after which date no de-
posits will be received except in the discretion of the Board
of Directors of the Union Lead and QOil Company and on
such terms as they may Erescribe. .

By authority of the Board of Directors, .

GUY G. MAJOR, President.

New York, May 20, 1g901.
To the Stockholders of the
AMERICAN LINSEED COMPANY:

The undersigned, stockholders of the AMERICAN LIN-
SEED COMPANY, having carefully considered the pro-
posed arrangement between the stockholders of the American
Linseed Company and the Union Lead and Oil Company,
have decided to exchange our stock as per said arrangement
for the stock of the Union Lead and Oil Company.

We believe that the consummation of the proposed ar-
rangement will decrease expenses and lower the cost of manu-
fiactgre, resulting in larger net earnings applicable to divi-

ends.

Inasmuch as the Union Lead and Oil Company have re-

served the right to refuse to make such exchange unless | $

two-thirds (2/3) of each class of stock of the American Lin-
seed Company is deposited, we urge the prompt deposit of
your stock. aithfully yours,
GUY G. MAJOR,
FRANK H. RAY,
WILLIAM P. ORR,
AUGUSTUS N. EDDY,
JOHN L. SEVERANCE,
GOMER E. HIGHLEY,
GEORGE G. METZGER,
OHN W, HIRST,
OBERT H. ADAMS,
JOHN W. DANIELS.

Woodmen Attention.

Don’t overlook the grand biennial meeting of the M. W. A.
at 8t. Paul, June 10 to 15. An immense program insures a good
time for all. The Minneapolis & St. Louis R. R. makes reduced
rates June 8th to 13th.

To Handle Kansas Export Flour.

(8pecial Correspondence of the Commercial West.)

Topeka, Kan., May 28.—Members of the Kansas Millery'
Association have formed a corporation known as the Kansas
Miliing and Export Association, with a capital of $100,000,
for the purpose of handling the export business of Kansas
mills. e object of the company is to establish standard
grades for Kansas flours and to guarantee the quality to
European customers. The company will act as a selling agent
for its stockholders and as a broker for millers, outside of
the company, who make flour up to the required standard. In
order to see that the flour is kept up to the required standard
a corps of inspectors will be kept in the field visiting the dif-
ferent mills.

The output of the mills, now represented in the new com-
pany, is 14,200 barrels daily, but it is expected to interest
practically every mill in the state so that uitimately the com-
pany will represent a daily output of 40,000 barrels of flour.
The headquarters of the new company will be in this city,
while a purchasing branch will be established in Kansas City.
Selling agencies will be located in London, Antwerp, Ham-
burg, Liverpool, New York, New Orleans, Boston, Chicago
and San Francisco.

The following have been elected directors of the company:
L. M. Miller, Kansas City; B. Warkentin, Newton; C. B.
Hoffman, Enterprise; R. B. Clark, Lawrence; David Bowie,
Topeka; F. J. Blakely, Pleasanton; T. J. Cline, Concordia;
J. E. Howard, Wichita; J. C. Lysle, Leavenworth; R, M.
Davis, St. Joseph; W, L. Brinkman, Kansas City; Herbert
Hackney, Topeka; Otte Swaller, Hays City. -

A Minneapolis Membership $1,950.

The Chamber of Commerce certificate of membership is-
sued to Robert Lindblom, of Chicago, came up for sale and
was auctioned in the pit this week, bringing $1,950 on bid of
I. L. Corse & Co. Memberships are firm at $1,975 bid, but
none are offered now under $2,000.

The Farm Land Movement.

. . MINNESOTA. : :

Wright County.—SE!{ sel4 25-119-28, $1,000; n%4 sl
nwl4 swi4 33-118-25, $300; s14 sl4 nwl4q swi4 33-118-25, $175;
nel4 nwl4 18-120-28, $400; sel4 sel4 24-121-25, $1,000; swif
34-121-24, $2,450; nel4 swl4 19-121-23, $584; nwl4 swl4 29
122-26, nel4 swl4 30-122-26, $1,200; n}; nwl4 34-118-28, $1,585.

Murray County.—N E% 25-108-43, $4.320; nwl4 sel4 nwi4
33-106-40, $500; e}s nwl4, wis nelq 32-167-41, $4,300.

Watonwan County.—Y; of nw ¥ 7-106-30, $1,000; sel4 21-
106-33, $1,750; w5 swl4, s¥4 nwlj 28-105-33, $5,000; n}j swi4
29-107-30, $75; sbs sel4 2-106-31, $500.

Martin County.—NE}4 sec. 29, Silver Lake, $5,000; nel4
els eVs nwl4 sec. 29, 100 acres nel4 sec. 32 Fraser, $10,000;
sl4 nel4 sel4 sec. 18 Fraser, $460; sel4 sel4 sec. 30 Elm
Creck, $850; swl4 sel4 nwl4 sec. 30 Center Creek, $4,000;
swl4 sec. 7 Jay, $5,000; nel4 sec. 9 Lake Fremont, $5,000.

Rice County.—20 acres sec. 29 Morristown, $800; 40 acres
sec. 29 Morristown, $2,000; 30 acres sec. 26, Morristown, $1,
650; 80 acres sec. 7, Warsaw, $4,000.

Brown County.—26 acres 15-110-33, $006; 120 acres 25§
109-31, $500; 160 acres sec. 24, I60 acres 25-109-33, $8,000.

Sibley County.—N¥; nel4 19-114-28, $3,800; w14 swi4 29
114-27, $1,500; nwl4 29-112-28, $3,500.

Meeker County.—SW14 sel4 scc. 28, North Kingston,
$280; 121 acres sec. 18, Darwin, $2,240; nel4 nel4, sw'4 nel4
sec. 25 Dassel, $800; s nel4 sec. 6, Harvey, $2,000; w4 sel4
sec. 22, el4 nwl4 sec. 27 Harvey, $5,000; w4 nel4 sec. 2 For-
est Prairie, $2,700; sel4 sec. 15 Cosmos, $4,000; nel4 sel4
sec. 11 Collinwood, $1,450; nel4 nwl4 sec. 29 Cedar Mills,
$1,000; e¥4 nwl4 sec. 29 Cedar Mills, $1,320; nel4 nel4 sec. 1
Swede Grove, $700; swl4 nel4 sl4 nel4 nwl4 sec. 35 Dassel,
$2,400; swl4 swl4 sec. 13 Ellsworth, $1,550; 10 acres sec.
28 North }éngston, $175; 20 acres sec. 28 North Kingston,

350

Otter Tail County.—NEY} 30-137-41, $480; nel4 22-133-43,
$3,600; nw ¥4 sel4 35-133-43, $1,000; nwl4 swi4 1-136-42, $300;
nwl4 selq 35-133-43, $100; nel4 34°133-42, $2,000; nwl4 sec,
22, sl5 swl4 sec. 15, nel4 nel4 21-131-40, $3,500; nwl4 swl4
23-131-40, $700; nel4 19-137-36, $2,500; swl4 35-137-40, $500;
nwl4 nel 35-132-21, $850; sel4 swlf 34-13 -37.-}600; swlj
§1-133-43, $1,000; nelq 30-137-41, $640; els nels 3-134-43,
393.25.

Todd County.—W14 nel4, sel4 nel4 3-128-35, swlf selj,
$716; swi4 nel4, wls self 24-133-34, $700; nelf swij 22-230-
34, $240; sel4 self 2-130-33, $500; mel4q 30-129-32, $900; sel4
nel4 27-132-35. $300; sel4 nel4 5-131-35, $700; wis self 26
129-32, $1,200; sel4 nwl4 28-130-34, $300; nw¥4 nwl4 2-128-32,
$1,350; sel4 sel4 8-130-3, $320: nl4 swl4 9-131-34, sel4 nel4
8-131-34, $1,500; nels nwl4 33-131-34, $750; wl4 sel4 20-131-
gs. $1,700; swl4 nwl4 34-132-33. $429; nel4 nwl4 13-127-33,
300.

Dakota County.—80 acres sec. 33, Empire, $1,700; 80 acres
sec. 33 Empire, $2,000; 40 acres sec. 23 Greenvale, $2,100.
Grant County.—W14 swl4 3-127-41, $1,300; nel4 17-129-44,



34

THE COMMERCIAL WEST

Saturday, June 1, 1901

$2.500; wls swl4, wls els swl4 sec. 10, swlj self 4-127-43,
$3.080; nls, sel4 35-130-44, $7,000; selq 15-128-44, $2,500; swij
28-129-43, $1,400. » .

. Rice County.—120 acres sccs. 16, 20, 21 Cannon City, $4,-
500; els sel4 sel4 sec. 34, Bridgewater, $500; 80 acres swl4
sec. 11 Wells, $300; 4 acres nel4 sec. 19 Cannon City, $300.

Freeborn County.—NEV] sel4 sec. 7 Manchester, $1,900;
swlg sec. 21 Nunda, $400; nwlg sec. 34 Freeman, $8oo; s%
swlg sec. 19 Manchester, $3,000; nwl4 nel4 sec. 14 Albert
Lea, $2,600.

Polk County.—EY5 sel4 sec. 26, wls swlj 25-149-44, $1,-
430; sel4 8-147-44, $1,000; selq swlg, sV seld 3-149-45, $960;
nwl] 22-154-46, $2,400.

Marshall County. —NW14 12-156-46, $1,300; sel4 6-157-46,
$1,120; nely 8-157-46, ; nwl4 10-1§7-50, $2,000; selq 24-
155-44, $425; e¥s nwlg 15-157-48, $040; sel4q 27-158-50, $1,280;
SWl 32-155-47, $1.575; nwl4 22-157-43. $300.

Blue Earth County.—NE14 sel4 sec. 13 Pleasant Mound,
$3.000; eVs sel4 sec. 16 Cresco, $3,500; scl4 nel4 sec. 24
Pleasant Mound, $1,400.

IOWA.

Kossuth County.—N14 sel4, sel4 sel4 4-97-27, $4.200; n¥4
nel4 19-99-29, $400; swij swl4 23-99-28, $1.380; swl4 nwl4
11-98-29, $1,200.

Fayette County.—~NEY4 sel4 35-95-8, $1,000; sel4 sel4 32-
95-10, $450; nls, nwli nwl4 nel4 25-95-9, $120; ez sels, swij
selq, sel4 swl4 sec. 25, nel4 nclf 36-91-9, $8,200; nel4 sels,
nV; swi4, swl4 nwl4 sec. 25, sel4 nelq 26-91-9, $10,500; swi4
nwl4, nls swl4, nwl4 sel4 25-91-9, $9,000; nwl4 nwl4 25-91I-
$2,200; nwl4 sel4, nis swlg, wls nwlg sec. 25, selg nely 26-
91-9, $13,200.

Sioux County.—SEY; 13-04-47, $6.000; w4 swl4 27-05-47,
gs.sw; wls sel4, eVs swl4 20-04-45, $7,200; sclf 24-95-47,
71520,

Boone County.—NY sw!4 23-83-27, $3,500; w5 nel4 s-
82-28; $3,465; wls nwlj 33-85-26, $3,680; wls swlg 35-83-28,
$750; els 13-83-28, $8,500; w4 nel4 32-83-25, $3,000; ncl4 nel4
7-82-28, $2,000; nel4 nwlj 25-84-26, $2,120; scly nwl4 26-84-
20, $2,120; el sely 35-84-25, $4,000.

Osceola County.—SEl, 18-99-40, $5,280; swl4 18-99-39,
$4.550; 10 acres nwl4 nelq 26-98-41, $240; ¢% 36-100-39, $11,-
840; w5 els swl4 34-08-42, $1,250; ncl4 36-99-30. $535; n}2
nwl 3-98-41, $2,900; selq nwli 12-98-42, $300.

Polk County.—SY5 swlf swl4 27-81-25, $500; n}4 nel4 21-
80-22, $3.600. ] .

“. Humboldt County.—W4 nel4, nel4 nwl4 34-91-28, $5,800.

Butler County.—W15 25-91-17, $16,000; €2 sel4 20-92-18,
$2.550; scl4 1-91-15, $3,000; nel4 nel4 17-97-16, $2,000; nwl4
nwl4 16-92-16, $2,000. )

~ Buchanan County.—50 acres 33-88-7, $1,600; sels nwl4
33-87-9, $1,500; sV sec. 13, nl4 nls nelq  24-89-8, $5,500; sl
nl% nelq 24-89-8, $1,700.

“Webster County.—N14 swl{ 22-88-30, $1,800; ¢ nwl4 35-
86-29, $2,800.

~ Hancock County.—SWY4 swl4 6-97-25, $1.450; wl% nelq
7°96-26, $2,400; nwl4 15-97-24, $5,000; e}z nel4 25-97-23, $3,-
000; n¥% nely sec. 31, wis nwl4 32-95-25, $7,200.

Pov%ashiek County.—NE!; swl4 34-78-16, $850; 4 acres 21-
79-13, $50.

. Allamakee County.—W15 s¥5 sel4 scl4 25-98-5, $300; sl
nwlj selq 2-96-5, $200; nel4 sel4 12-97-3, $325; wiz nels, el
nwl4 sec. 30, sels sw 25-98-3, $2.8c0.

Mills County.—SEY nel4q 29-73-43, $475; swl4 necl4 29-
73-43, $350; 164 acres n¥s 30-72-41, $9,840; elz swlj 14-72°42,
$3,300; nz sel4 7-73-40, $4,000. .

Marion County.—z0 acres Clay, $550; 103 acres Knoxville,
$3,573; 80 acres Summit, $2,560; 72 acres Swan, $4,000; 323
acres Liberty, $11,112; 8 acres Dallas, $1,400; 10 acres Swan,

$233. ) .

O’Brien County.—50 acres nel4 28-95-40, $1,827; sel4 32
97-39, $180.

Jefferson County.—105 acres 5-73-10, $3.425; 100 acres 14-
71-11, $6,000. ]

Clay County.—S5 nwl4 swl4 ncl4 12-04-35, $3.720; wl4
selq 20-06-35, $2,800; sV4 swl4 14-96-35, $2,000; swi4 nwl4
3-96-38, $800; nel4 selq 35-97-35, $1,000.

Palo Alto County.—SW1Y, wls nwl4 7-04-34, $8,835: nl4,
nwl4 swl4 23-97-33, e¥% nelj 22-97-33, $12,982; nls nwl4, sel/
nwlj, scl4 swlf 23-97-32, $4,500; els 32-95-32, $11,650; wi%
swi4 selq 4-97-33, $300.

Wright County.—NE?4 nel4 sec. 14, Dayton, $1,000; nwl4
sec. 34 Woolstock, $8,000; sel4, nwl4 sel4 sec. 9 Iowa, $3.600.

Woodbury County.—SE}4 swl4 5-89-47, $900.

Dickinson County.—NEY4 sec. 20, w4 21-100-35, $8,000;
nel4 26-98-35, $5.000; selq 14-98-30, $4.800.

SOUTH DAKOTA.

Brown County.—NW4 29-124-64, $1,400; swl4 35-123-63,
$2,000; swl4 30-121-60, $1.200; neld 23-125-65, $400: nwlj 4-
127:65, $550; sel4 28-121-62, $1.5c0: nwlj 32-124-65, $1,300;
nwl4 18-123-63, $1.000; wls 18-123-65, $2,000; nels 2-128-62,
$700; ncl4 24-125-61, $1,150.

Brule County.—SEV{ 34-102-67, $2,000; nwl4 21-105-67,
$700; nel4 19-105-67, $800; sel4 23-101-68, $600; nels 14-101-
67, $1,100; nY5 sV 9-105-67, $000: swl4 17-104-67, $550; sV4
34-104-70, $3.000; sel4 28-104-70, $800; swl4 33-102-09, $950;
scl4 33-102-70, $1,600. .

.Brookings County.—SW14 3-112-50, $2,400; n}: nwl4,

nel4 nwl4 2-112-48, $805; nel4 29-111-48, $3,200; swi4 15-109-
49, $2,750; swl4 2°110-48, $3,500; swl4 24-111-49, $2,300; nwlj
12-111-48, $2,500; ncl4 21-109-49, $4,000; nel4 sec. 21, swlj4
15-109-49, $7,840; nl}z 34-110-49, §9.920.

Faulk County.—NE14 25-119-70, $400; sel4 25-117-72, $1,-
200; sw; 8-120-71, $800; nwlf 27-117-67, $525; swl4 33-120-
66, $700; swl4 3-118-70, $1,410.

Kingsbury County.—EY; swij 24-112-55. $1,300; Wl cl%
21-109-57, $900; nwl4 15-111-58, $1,400; W% self 27-I11-58,
$6,500; nel4, swi4 5-109-58, $2,000; swlj 26-109-56, $2,500,

Minnehaha County.—NW1; 3-104-48, $4,160; nelq, self
nwlj 12-104-49, $6,180; swl4 28-101-52, $4,425; swl4 scl4, siz
swl4 sec. 30, n}4 31-102-50, $5,000.

Jackson County.—W1; swl4 sec. 33; Northfield, $500; n}4
sV4 nel4 sec. 27 Albion, $300; s}z s}4 nel4 sec. 27, Albion,

$300.

Clark County.—SY; swl4 16-23-1, $500; swl4 sel4, sel4
swl4 1-23-1, $1,100; nwl4 ncl4 23-24-4, $100.

Trempealeau County.—W15 sel4 3-20-7, $400; nwl4 sel4
21-23-9, $425; sel4 nwlj 9-18-8, $500; wls nels 18-18-8, $2,500.

St. Croix County.—NW14 nw!4 sec. 1 Erin, $1,000; swl4
nel4, sel4 nw!4 sec. 1 Erin, $2,000; e}, swlj scc. 14 Spring-
field, $1,600; wl4 nel4 sec. 4 Troy, n¥% swl4 sec. 33 Hudson,
$3,800. :

Juneau County.~NE!4 sel4 sec. 19 Clearficld, $200; nwl4
nely sec. 6 Orange, swi4 sel4 sec. 31 Cutler, §950; ni% sel4
12-19-3, $150; swl4 sel4 sec. 22 Cutler, $100. )

Marathon County.—NW1Y4 self 17-27-2, $700; swl4, sely
nwl4 35-28-10, $500; 80 acres 13-30-6, $1,000; 8o acres 32-29-4,
$500; nel4 swl4, nwly sel4, 6-27-10, $230.

; NORTH DAKOTA.

Cass County.—SE14 18-137-51, $4,000; sel4 nel4 27-140-52,

4,000,

Richland County.—NEY 31-131-50, $1,000; swl4 4-134-48.
$1,200; sel4 18-134-50, $2,400; swl4 29-132-50, $1,000; nwlj
15-132-50, $3,000; swl4 28-130-52, $1,800; el els 26-136-52,
$1,200; nwl4 20-130-52, $1,300.

. NEBRASKA."

Lancaster County.—SY swl4 25-7-6, $2,500; nl%2 nel4 3-9-

6, $2,500. :

GENERAL GRAIN STATISTICS.

Visible Stlgly of Whué and Corn.B
u. u.

u. Bu.
Baltimore 430,000 533,000 652,07
Boston ... 542,000 199.6
Buffalo .. 3,508,000 92,000
do afloat ...........  c.eeeeaeees aens Ll s
Chicago 7,616,000 5,975,000
do afloat
Detroit ....... 211,000 147,454
Duluth ..... + 6,013,000 3,549,000
do afloat ....ecconve ccnies 0 aseses aaenes
Ft. Willlams, On . 1,581,000
Galveston ...... i 316,000
Indianapolis . ... 69,000 97,000
Kansas City ............ 497,010 538,000
Milwaukee ............ ' 550,000 517,000
do afloat . Y
Minneapolis 13,024, 12,620,000
Montreal ..... 231,000 231,000
New Orleans 455.000 300.000
New York 430,000 ) 818,000
Peorla aspopenanessis 00SE 000 SWEE w B4R 29
Philadelphta .......... 11,000 18,000 1.000 41,4m)
Port Arthur, Ont..... 352,000 371.000 266,000 232,
St. Louis ......... e 20000 - L. Moo L.
do afloat 592,000 321,000 409.000 330,000
Toledo ::cvisanwseneniss  wsizsw  seess 97,000 ......
Toronto .. 286.000 518,006 198,000 413,000
On Canals 48,000 ..., 50,000 ...,
On Lakes ............. 224,000 17,000 473,000 ...,
On Mississippl River 3,103,000 1,623,000 2,751,000 1,095,000
Total weviseonvivas 42,498.000 15,913,000 40,064,000 15,320,000
Last year ...ocoevuenes 46,263,000 . 16,227,000 44,755,000 12,657,000
Last year. This year.
Total visible oats .. . . 786.000 10,438,000
Total visible rye.... . 1,067,000 692.(r)
Total visible barley........... R T , 000 1,061,000 -

) Cereal Exports With Destinations.
The exports of wheat, corn and flour from the United States
and Canada (coastwise shipments included), with ports of des-
tination, for the week ending May 16, 1901, follow:
To— heat. Corn. Flour.
LEIVerpoo) ssswesssens svvamaasms s 3

469,925 = 786,276 61.853
LONAON 5us0.00 0 vl il naasnas 127.709 205,716
RBristol 72.915 42,909
Glasgow 48,251 50.904 -
LRILN  sewnne avwonopeovmsmsae gosesapeeimes  soues 50 82,200
Hull .... 64,127 5
Neweastle i...covvvessiivisesvasan dodnis  oidhips . .
Manchester .. 64,131 19,278
Belfast ..civviiieieiiinciiiersiiiisinees  aenians 24,458
DUDHN,  eivisiiraers sooisimorste sunceriierase ssaiezers E— 65,667 188,056
Other United Kingdom... T
United Kingdom, orders 475.102
Antwerp 85.990
Holland .. 379,124 A
France ... 56.537
GeTrmany ....cevencacrocnens . 624734 366,318
Portugal, Italy and Spain............ 72,059 2,655
Scandinavia ...cieeiciiieniiiiiiiiiiiiin 154,000 248,114
Asla ..., Vhed  eEeihees Bwesnnes
Africa ...... 4,980 1,200
West INAIES e cosmvormsneans soasen  sessmess 29.663
All others .., 78,675 50,846

TOLAIS coionomnis Bihinme, sunnend alhis 2,863,886 2,467,887

For season July 1, 1900, to May 16, 1901:

To— Whenat. Corn,
LIVErpool .cevee cobmspgeesimessgemgs o 24,872,779 26.774.118
London .. 9.008,5%6 T.205,545
Bristol 4,097,979 4,833,327 441,609
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CHABROW. 'sciunasismibmaisisainisnindsivine ! : 1,207,347 Indian Corn Exports in Bushels.
Leith c.cvicieniees ,694, ,621,606 457,292 | Week endln‘ 1901. 1900. 1899. 1898 1897.
Hull siooevsissse 3 123,953 | Jan. 8 4,019,036 4,844,288 8,455,416 4,819,261
Newcastle 41,696 3,314,676 3,297,072 4,641,750 3,767,281
Manchester ... 1 60,032 3,199,312 2,928,191 3,486,713 38,520,322
o tmis s i imw ok am
OB Gissinnsssvisseniisssesnsbesiabingee 900, 1 . ,598, ,697, ,104, ,659,
Other United Kingdom................ 3,349,275 10,447,345 107,726 3,450,909 3.865.622 4,608,012 4,169,274
United Kingdom, orders.............. 24,517,490 1,556,804 226.195 3,490,335 1,560,845 5,056,576 6,441,420
ADEWOTP o..orvinsinicsssssinvssmvansssvves 9,051,325 9,504,146 39,763 2,896,175 2,871,057 3,692,799 4,744,858
Holland ... 11,111,421 16,520,417 882,376 4,633,730 5,794,863 5,054,694 5,255,786
mE dnm pESC Dmn imE G
erman ,123, ) . ,729, ,211, ,941, ,939,
Portuga);. Italy and Spain............ 6,111,272 1,339,135 65,006 8,123,848 3,699,629 4,496,257 5,862,687
i i e s TR
AbHen o 1,019,364 735,866 310,400 2799443 2,666,125 4,661,194 2,328,485
West Indles 4,000 2,352,248 1 778,780 3,158,747  3,091.940 3,363,482 4,769,315
All OtRErE iisasssesvssassaesnaneysenes 2,186,475 1,047,811 825,760 gglal)gql;g %g’sl,% a{lsgga g,g’ﬂg
TOERIR 5005 vansssisnsssanssmiamssons 116,831,665 154,290,910 15,298,617 46387140  2.768.694  6.077.270  3.096.834
Shipments to Hamburg and the other ports of Germany since 3,437,994 2,753,414  5550,679 3,190,043
the first of the year: Wheat Corn Flour. 4,374,145 3,845,818 6,164,451 2,185,933
eat. orn. s R
To— Bushels. Bushels. Barrels.
HADIDULE «vveneeereeennnnereeesseesennns 3,361,994 8,318,132 63.505 FINANCIAL.
Other German pOrtS ..........coeeeees 678,995 5,246,098 55,797 Money in Circulation
Totals, all Germany ............... 4,040,989 13,564,230 119,302 Goid i Ma%l 1901 A&lz'gl 1901. M$¥1 1900
old coin.......... N
Wheat, Flour and Corn 0:40“;5“ ""fl'i"' 15 May 2, | GOl certificates %3000 4s0s6 000 191591408
! B %g' , goy y 11196’0 » | Standard silver dollar 68,846,545 72,299,960 68,333,834
United Kingdom. 1901. 1901. 230, 501 Silver certificates . 430 573 522 427,206,320 407,193,810
Wheat, flour, bu.................... 20,864,000 20,808,000 25.840, Subsidiary silver .... 253,077 80,853,107 75,000,817
CorTl':J. 31‘Jlntlnent ....................... 6,640,000 6,184,000 6,976,000 ’(l}re;?sé" gn[mes Ott 1890. . . 3% Zgg (3; %%'gggf g'&m
) nite ates notes..... ve ,889, y
Wheat, bO...qci.iiumsnmininsssioness 21.696,000 22,872,000 14.9]6.000 Currency certificates .........  .oeeeveeee eeeneenees 7.260,000
Corn, bu........c.covvvnnn, RTTTTTTTTIN 6,096,000 5,216,000 5,760,000 | National bank notes.......... 343,725,282 341,155,427 280,050,340
Stocks Flour and Grain in Liverpool.
ApE 1 M 1 Febil, Ape i TOtals ,.uvevevueeenneeennen . $2,195,304,235 $2,167,243,580 ~ $2,060,525,463
1901, " 1901." 1901, 1900, rlelsu%,}e;el:r :l;gtrl!l‘;t:.ion in thfe "Unlled States on April 1 for a se-
res as follows:
Flour, bpa s GIRN0 ILOR  adie 1Mo | i e - BL.500.658.542
Corn, bu. ............ 956,000 1,642,000 1,857,000 71,000 goriats’ 3 Jresl
1.927.846.942 1891 1,529,810,464
World’'s Corn Shipments. 1,756,058.6456 1890 1,437,099,522
This Previous T.ast 1,669,000.694 1889 .. 1,405,964,166
week. week. yﬁar. i&fﬁ :gﬁ: }ggg . l.%.%.%
3 Bu. u. ,504,
AMEPICR < ioisavurasesswanmeses SREseR9R 5, 2,705,000 4,374.338 1,690,714,808 1879 .......c..0einnnnnn 816,140,417
Russia ........... ! 144,000 40, Busl il
Danublan ports 752, 1,568,000 480.000 | The week's fallures U:l?:rsﬁ::::e:nd Canada, reported b
ATEENHNA  .oveiietiiiniianiaiannans ,248, 1,032,000 736,000 | Bradstreet's: g s Teported. Ny
Week ending Weeks corresponding to
Y T 5333.000 5,449,000 5,630,000 | grates, etc. May 23, May 16, Chiz
Stocks of Grain in New York. o 1901. 1901, 1900. 1899. 1898. 1897.
May 25, May 18, May 26, May 27, | ) (R o S OGO SRPABE, bl 61 50 42 56 65
Articles. ool o1, 1800,  1%e9. | New England 6 34 33 5T B
Wheat, bu £18.000 430,000 2,317,000 498.000 | Southern ............... . 2 16 22 24 25
Corn, bu........ . 659,000 289’ 00 1,616,000 514.000 | Western ................ w L 37 40 32 64 66
” Q - Northwestern 5 13 8 9 12 20
Oats, bu.. 787.000 1,089,000 786,000
Rye, bu.. 36,000 177.000 79,000 PACIIC covvimisonnsinnes siee 8 12 12 14 28
Barley, b . 190,000 315,000 18,000 Territorfes ........cocvvvvunnns -—0 -_7_' 8 4 2
World’s Wheat Shipments. TR 192 167 158 31 37
Thh‘s‘ Prevlcl)(us Last gana;in P . 24 17 23 lg ﬁlb
week. wee year. ewfoundlan
_Bu. Bu Bu. This week's failures classified as to capital employed:
amerl'lca ............................... 4,796,000 3,895 000 1622000 e - g
ussia .. 2,568,000 1,872,000 1,264,000 o 9
Danublan ports 544,000 672,000 88,000 ;i 8 S - g > > i
iﬁrdglemhm T‘gg% 2,248,000 R 4 8 5 ég §§ §§ g8 g: §'° ‘3
ndla ... 000 L., - N =3 -3 3 L -
Australia 546,000 88,000 g5 48 ?§ §§ %3 §§ 25 e
Middle ........... 51 7 2 v & e 60
Total 7,903,000 7,387,000 is\)«ewhEngland o il’g g 2 % 5 :’;
outhern ........ P i
Western 5 1 v 51
May 18,  May 2, | Northwestern .. 13 1 14
Flour, BriS........c.ccccuveeeevnnnnns. 329,600 277,500 842 g0l | EECIE pezevonees = 18 1 . "
g’hea(.b bu. coo 2744000 2,623,000  2.376.000 | -crTItOTies ...... it il = = = il = N
orn, bu.... 1,790,000 2,277,000 5,546,000
Oats, bu. 910°000 1,690,000 786,000 Totals ........ 167 19 1 4 1 b = 192
Rye, bu.. 95,000 79,000 145,000 Canada .......... 22 1 1 . : . 24
Barfe bu.. 48,000 100, 000 000 In the United States about 86 per cent of the total number of con-
y. X 100,
Pork, brls. 2,290 2,880 3970 | cerns failing had $5,000 capital or less, and 9 per cent. had from $5,000.
Lard, Ibs... 12,062,000 12,532,000 9,390,000 | to $20.000 capital.
Meats, DO ...iuusvsivsiesossssosias 27.048 26,169 25,5619 Comp.rntlve Prices of Staples.
Available Stocks of Wheat and Corn. ay 24, 1901. May 17, 1901. May 25, 1900.
Wheat, bu. Corn, bu. | Flour, stralght winter.. 83 40 @ $3.60 $3.45 @ $3.65 $3.40 @ $3.50
United States, east of ‘“Rockles”............ 40,064,000 15,320,000 | Wheat, No. 2 red........ 8016 -80% -T93%@80%
Afloat on ocean, United Kingdom...... <. 20,864,000 6,640,000 | Corn, No. % mixed...\l. [49% -50% -Al%p@i1%
Afloat on ocean, Continental Europe 21,696,000 6,096,000 g*:}esv I?(?. L’z\ﬁv-és.i.e.l"ﬂ ~g% 63?):2 g
Total, O et il Cotton, mid. upland.... . .08'1-16 .09 5-16
e T L R o SHELUY R ONON | Print cioths, $4xe .. ... 102'9-16 02 9.16 103%
Total, May 28, 1900. T 84°611.000 35.423'000 | Wool, Ohio & Penn. X.. .23 @ .24 23 @ 24 2B @ .29
TotaI, May 29' 1899. . T 66.888 000 25 498 000 | Wool, No. 1 cmbg....... .25 25 @ .26 32 @ .33
Total, May 30, 1898.. e 67'3270([] 33']95'0(,(] Pork, mess, new... . 15.25 @ 16.00 15.00 @@ 16.00 12.00 @ 12.75
Total, May 31, 1897........cciiieinnunninnniinnns 45,457,000 22,661,000 | l;ard, prime, cont’t 8.3 @ 8.40 8.30 1.5
A o Butter, ex. creamery... .19 .19 .20
Wheat and Flour Exports. Cheese, State L. C. F... .09 10Y L0934
The quantity of wheat (including flour as wheat) exported ‘2}’,;‘,2? :;ig;rd{gfead]' = ?ﬁ 25:-?00 3‘5 :5?%00 '8;"?;0_100
from twenty-two United States and &mndlan ports for the week | coffee. No. 7 ‘job' * T '06%' 06% 083%
ending with Thursday, is as follows, in bushels: ; b ate s e g ’ : -
Week endin 901 1900, 18 1897 Petroleum, rfd gal..... .07 25-100 .07 25-100 .08 60-100
Jan. 8 14 3.914.301 2.509 682 6 860 268 3 4828.576 3 108%88 *Iron, Bessemer pi 16.75 16.75 @ 17.00 124.00
" 10 5.961 095 4'248'926 5.647.071 5.299.817 3'948 154 *Steel billets, ton 24.50 @ 24.75 24.50 @ 25.00 132.00
D 33360564  $061.000 5' 98'671 3726064 2'916.706 Steel rails ...... 28.00 28.00 35.00
48868 BBSLIYT 4997522 5,026,024 2515408 | Lopper lake ing T 100 T a0 g
. 3,776,100 2,724,937 6,585,418 3,635,035 8.168,746 Tin, b.eneeeinis A 981 .26 95-100 2916
. 4,997,818 2,902,857 5,780,500 3,419,604 2,051,345 ‘PittsburTOutside uotations. =
D3n0s0r  BA0m0 TG  31mAR 1ol 5 Recelpts of Live Stock
. 3,424, ,660, , 844, , 722, 1,372,216 o
. 5,233,318 3,863,387 5,815,685 3,252,003 2,075,435 Cattle. Hogs. Sheep.
. 4,229,528 4,208,758 4,398,821 4,484,761 1,699,482 | ChICARO _issssumisuiniavmssanenasaessvssseie 54,100 179,700 73,500
. 4,693,939 2,727,450 4,114,046 3,879,056 1,629,434 | Kansas City A 95,000 14,200
. 8,256,644 2,903,495 8,746,761 3,896,318 1,749,419 | Omaha ..... € 66,400 18,300
. 4,494,635 2,962,349 8,988,238 3.5650,664 2.464,645 | St. Louls ......coviviiiiiiiiiiiiiiiiinnas 36,500 14,400
. 4,698,693 3,836,963 3,384,800 3,778,726 2,006,797 I —_— ——
.. 6,405,601 2,896,653 1,983,619 4,425.302 1.344.012 TOtal  «ilbinssinuesions voshibveiabiodidsets : 377,600 120.400
. 5,306.217 3,898,451 2.932,959 3,232,106  1,654.658 | Previous week ... 96, 307,800 106,400
. 4,282,129 3,683,863 3,028,403 4,449,009 1,155,886 | Two weeks ago 18 315,200 140,200
. 5,100,763 4,537,022 3,484,081 2,923.775 1,799,322 | Corresponding week, 1900............... 113,100 317,200 106,000
. 4,178.872 3.480,574 3.284.182 3.646.542 2.183.875 | Corresponding week, 1899............... 98,800 379,200 111,400
. 3,984,963 5,178,422 2,212,206 4,064,832 2,655,862 | Corresponding week, 1898............... 98,500 302,200 106,200
. 4,796,084 3,698,968 3,198,319 4,309,133 2,081,326 | Corresponding week, 1897............... 103,600 389,200 116,700



36

THE COMMERCIAL WEST

Saturday, June 1, 1901

Phoenix Building,

Northwestern Agents:
MACDONELL, HOOD & PENNEY,
Minneapolis, Minn,

BURGLARY INSURANCE.

Ocean, Accident and Guarantee Corporation, London, Eng., Ltd.
Established 1871, Oldest and Largest Burglary Insurance Company in the World.

MACDONELL, HOOD ®@ PENNLEY,

GENERAL AGENTS,
PHOENIX BUILDING, MINNEAPOL.IS.

The Bankers’ Assoclations of Missouri and Kansas have placed their Burglary Insurance Contracts with us.
Write us for rates and copy of Policy Contract.

Western and Southwestern Agents:
MACDONELL, HOOD &.CALLENDER,
New York Life Building,

Yo

Chicago, IIL

For Sale:

4,000 Acre Farm,

TRAILL COUNTY, NORTH, DAKOTA.

finest in the Northwest.
worth the same amount,

splendid condition,

It will be sold soon.

‘The above farm s, without exception, the
The improvements are
valued at $25,000 and the stock and machinery are
8,000 acres have been
sowed to wheat this epring and It is all up and in
he rest of the farm is partly
in corn, oate and barley and the balance in pasture,
The land is situated one-half mile from the Great
Northern Railway, Clifford being nearest station.
The estimated income of the farm this year {8
$30,000, which Is an ample return for the price
asked. We will furnish transportation and pay all
expenses of partles going out to look at the farm.

Minneapolis,

Any one interested

MOORE BROS. & SAWYER,

Minnesota Loan and Trust Building,

Minnesota.

must communicate at once.

The Week’s Bank Clearings.

‘Week ending.
May 23, 1901

New York $1,750,044,631
Chicago 156,759,123
Boston ........ 156,941,458
Philadelphia 110,529,132
St. Louls .. 47,388,398
Pittsburg ... 44,796,768
Baltimore .. 25,071.069
San Francisco 20,654,660
Cincinnati ........ 18,541,900
Kansas City ...... 18,587,663
Minneapolis 8.505,347
Cleveland .. 16.118,112
New Orleans 9.939,792
Detroit ..... 9,558 R13
Louilsville ..... 10.040 512
Indianapolis 7,248,673
Omaha ........ 6,546,633
Milwaukee o
Buffalo ...
£t. Paul ..
Denver .....
St. Joseph 022,261
Memphis 002,647
Seattle ...... 293,467
Washinglon .. 02,816

I.os Angeles ......
Salt Lake City ...

Toledo ............. 220906
Portland, Ore .... 190,281
Peoria ............. 7,065
Fort Worth 68,004

Des Moines

IO 9 L3 FONS BT ki 0

Nashvllle

Grand Rapids .... 1,182,317
8toux City ........ 1.315.946
Spokane ....... 1.024.112
Tacoma .... 1.125 695
Davenport . {/R81.025
Rirmingham SKiH.7R2
Topeka ............ 977,109
I41tle Rock ...... 454,967
Telena ............. 5HR 598
Wichita .... e 479.364
Soringfield, 1 @ 431.97%
Kalamazoo . = 407,869
Fargo, N. D....... 299,298
Sioux Falls, 8. D 166,449
Fremont, Neb .... 119,307

May A4,
Inc.

o
<)

Dol oo BR: BIB5! BeS! RRLRHSRE: BRERNNSNRS
Dot ol el Nl uall snbanoor hvamaCRTO®

© CITI: BOMRI e M se
CINDU. DD

D oo- oot

DN

Galveston ......... 6.000.000 14,2

1900. Houston ........... 9,590,916  89.2

Dec. Colorado Springs. 767,553

D. €| motals, U. 8.....82,522.421,859 65.4 ....

°*** 1 Tot., outside N. Y. 772,377,228 28.4
Dominion of Canada—

* | Montreal .......... $18,912,969  64.2 R

[ Toronto ........... 11.412.435  45.1 .

| Winnipeg ......... 2,062,816 16.7 cees

*{Hallfax ............ 1,840,498 86.1 —

Vancouver, B, C.. 832,432 12.4

* | Hamlilton .......... 804,153  31.1 e

. 8t. John, N. B... 783,661 36.8

48 Victoria, B, C..... 652,379 24.5

o Quebec .......v.. 520, ceae

oo Totals ........... $37,201.283 500 ...
e British Crops Less and Less.

--=«! The London correspondent of the

;' | New York Tribune says the agricultural

1.5 | returns of Great Britain for 1900, which

7

4.0

.1 335,000 acres.

have just been issued, show that the
decline of British agriculture pursues its
steady course. The area under corn
crops in Great Britain, which in 1870
occupied 9,548,000 acres, has fallen to 7,-
The area under green
crops has fallen almost as heavily, while
only the acreage laid down in grass
and clover shows an increase. In
horses, cattle, sheep and pigs there is a
slight advance in this period, but not
such as to keep pace with the increase
in population or to compensate for the
diminished corn production. England,
which used to grow her own corn and
was able to feed herself, is becoming
every year more and more dependent
upon imports from foreign countries.

Jno. Mills, inventor of flour milling

daughters in New York on Tuesday,
May 21. He revolutionized the flour
milling business by the invention of a
reel for bolting flour.

machinery, died at the home of his

“BUFFALO”

(NEW YORK)

PAN AMERICAN
EXPOSITION

Three “‘Limited"” Trains daily making
connection at Chicago with all Eastern
Trains.

Cheapest rates and Superb Service via

CHICAGO
GREAT
WESTERN

RAILWAY,

Ask for Folder, containing maps of
Buffalo and Exposition Grounds, and
complete informationin regard to Hotels,
Boarding Houses, Rates, etc,

J. P. ELMER,

Gen'l Passenger Agt.,,
CHICABD, ILL.
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WE OFFER, SUBJECT TO PRIOR SALE,

Choice Oklahoma
First Mortgages

on improved farms, worth from 2%
to 5 times the amount loaned thereon

Netting the Investor

6 Per Cent. Interest.

Each of these securitics has been
personally examined by one of our
salaried examiners. Write for our
latest offering.

WINNE & WINNE,

Winne Building, Wichita, Kansas.

EShelman= Washington
Bl.ll‘dOll CO. Building,

SEATTLE.

Write us for RELIABLE INFORMATION
about Mining Properties in the Index
(Wash.) and Western Washington districts.

Official brokers for the Chelan Transpor-
tation & Smelting Co., Chelan, Washington,

General agents Index Townsite Co.

References: Puritan Trust Co., Boston,
Mass. ; Boston National Bank, Seattle.

D. 0.BELL, Pres. WALTER A. EGGLESTON,Sec'y.
JAMES B. SUTHERLAND, Treas.

David C. Bell Investment

Company, Minneapolis.

Mortgage Loans, Real Estate, Rentals, ‘
Fire Insurance. BSpecial attention given to
collection of mortgages, care and sale of
roperty for non-residents. Refer to any
anicor mercantile house in Minneapolis.

WESTERN LANDS. ||

$1200, 160 acres, Kandiyohi Co., Minn. ; SIG.Q)
an acre, Sec, 33-121-28 right Co., Minn, ; $3
an acre, 4500 timber land, Cass Co., Minn.;
,160 acres, Holt Co., Neb. ; $150, 160 acres
amilton, ng'; 2.%(%!) %c_:res f'?r;alp and
exchange. rges st, biggest business.
—M. P. HOBART, Phoenix 8lsld'g., Minne-
apolis, Minnesota.

Burlington

| Route

Cafe Dining Cars

Are a Feature of
Burlington Route Trains.

By strict attention to detail, and sparing no
expense, they have an international
reputation, on our

“Limited” Between
Minneapolis and Chicago.

{SEATTLE IS GROWING!

Its Growth is Rapid, but Healthy, Natural and Permanent.

Investment Conditions are Ideal
Even for the Most Conservative Investor.

Write for Information to the

} MOORE INVESTMENT COMPANY, ‘
Q 112 Columbia Street, SEATTLE, WASH. :

GhHe “Lake

NORTHWEST.

DuLuTH and the SUPERIORS.

only ones of the sort in the Northwest.

wide-vestibuled, and Pullman built.

prices.

Superior Limited”

On the
“Duluth Short Line’”

Of the NorRTHERN PaciFic is the NONPAREIL of DAYUGHT trains in the

It runs DALy in both directions between St. PauL and MINNEAPOLIS and
It is a brand new train of four cars, hauled by Atlantic type engines, the

It consists of a combination baggage and smoking car, first-class coach
PARLOR car, and OBsERvATION CaFe car—all electric-lighted, steam heated

The ParLor CaR is elegantly finished in mahogany and satin wood, has
finely upholstered movable Wicker chairs, and the lavatory arrangements, par-
ticularly for women, are something quite unusual.

The OBservATION CAR is also finished in mahogany and satin wood, has
two smoking rooms, a fine library, desk and stationery FREE to passengers, and
a large OBSERVATION PARLOR with plate glass windows, and at the rear an ‘
observation platform. The CAFE serves the best of meals at very moderate
Try this train once and you will use no other.

CHAS. §. FEE,

il
’

Gen'’l Pass. Agent,
ST. PAUL, MINN.

San Francisco Lumber Exports.

In April the exports of lumber from
San Francisco, or this customs district,

| were as follows:

To— Values.
Central America 6,408  $1,05
Mexico ...... 7 17,965
Australla X210
TFahitl ... 1,701
CHIE . ciciinssrbupsansprssssess 2,061
Siberia 135
Japan ..... 2,713
Panama .. 678
Manila .... 600

TR 5055 0t svkicuipmymaunsic 1,083,616 $19,111

Dunnage—

Great Britals .....coissvvieas 148,000 $2,211
BDAIN:  Gonlon i bsiuassnisinssans 39,000 580

TOURIE 500 v bainins ceees 187,000 $2,791
Qrand total .......oconsnsiscns 1,270,616 21,902
Against 1,343,877 feet in April, 1900, valued
at $23,000.

Comparison of the world’s crop of
corn for last year makes the total larger
than any year since 1896, with a grand
aggregate of 2,553,000,000 bushels. The
world’s crop of oats was the largest of
total was 829,000,000 bushels. The
bushels. The crop of barley was moder-
ate and with the exception of 1897 was
the smallest for over eight years. The
total was 820,00,000 bushels. The
recent years, amounting to 2,763,000,000
less than last year, but with that ex-
ception the largest since 1894. The grand
aggregate was 1,483,000,000 bushels.

Northern Wisconsin Railway
Farm Lands for Sale.

The Chicago, St. Paul, Minneapolis
& Omaha Railway has choice farm
lands for sale in northern Wisconsin,
at low prices and easy terms of pay-
ment.

Early buyers will secure the advan-
tage of locations on the many beautiful
streams and lakes, which abound with
fish and furnish a never ending and
most excellent water supply, both for
family use and for stock.

Land is generally well timbered, the
soil fertile and easy of cultivation and
this is rapidly developing into one of
the greatest sheep and cattle raising
regions in the northwest.

Chicago, Milwaukee, St. Paul, Min-
neapolis, Duluth, Superior, Ashland and
other towns on “The North-Western
Line” furnish good markets for stock
and farm produce.

For further particulars address:

GEO. W. BELL,

Land Commissioner, Hudson, Wis., or

G. H. MacRAE,
Asst. Gen’l Pass. Agent, St. Paul, Minn.

FAC-SIMILE OF SIGN DISPLAYED
GENUINE

MINNESOTA

LABEL \}y THAT
BRAND - Amst[S.I-
QUALITY/IN THE

BOOKLETS SH
COMBINATIONS

OWIMG *NUMEROUS
OF COLOR.MAILED FF




38 THE, COMMERCIAL WEST Saturday, June 1, 1901
dJ. M. FORD, J. W. M’ALISTER, E. C. HARTWIG,
PREBIDENT. CABHIER., ASS'T CABHIER.

FIRST

...THE...
NATIONAL BANK,

Of Buchanan County,

ST. JOSEPH, MO.

Capital, $280,000.

Surplus and Profits, $80,000.
Business of Banks Solicited.

A. O, Slaughter

& Co.
Bankers and Brokers

115-117 LaSalle Street,
CHICAGO.

MEMBERS
NEW YORK STOCK EXCHANGE.
CHICAGO STOCK EXCHANGE.
CHICAGO BOARD OF TRADE,

$85,000
Brice Gas & Electric Company
Bonds,

MASON CITY IOWA.

First Mortzae. 5 per cent. Gold Bonds.
Present issue ,000; reserved for exten-
sions ,000; total authorized issue $150,000.
Due in fifteen {enrs; interest payable
seml—-nnuall{' Minneapolis, Minn

SECURITY—These bonds are secured
by a first lien upon the electric light, heat,
power and gus planta of Mason City, lowa.

INCOME—The present net annual in-
come from these combined Propertles is
over three times the annual interest on
the bonds.

Fuall particulars will be furnished on
application.

Ofered subject to eale.

Minnesofa Loan & Trust Co.

Minneapolis, Minn.

THE,
NINNSEAPOI.I

ST.ouis

Garrington, Hannah & Co., ||| ALFRED L. BAKER & GO.,

Meombers of the Chicago Board of Trade, Stock BrokerS.
COMMISSION MERCHANTS —
6 & 8 Sherman Street, N. Y. MCH Mfsk:;c'z $ .,
CHICAQGO. Chicago Board of Trade,

Orders executed for the purchase or sale 209 LASALLE STREET'

 grain and provisions for FUTURE DE-
LIVERY on margins or for cash. CHICAGO.

Security Mutual Life Insurance Co.

Of Binghampton, N. Y.

Policies may be registered with the Insurance Department, and the
reserves thercon guaranteed by special deposit
with the State.

Assets December 81, 1900 .. ........ciciitvirierineiietinis corrarnsennnesnse s sose s $1,006.388.22

Liabilities, including Reserve-Actuaries’ 4 percent.. ......coocvvvvieiviiinnee. .. 360.719.68

LT 8 1) LT S USRI J :; |2 .. ¥ .1

Insurance In forCo....ovuee i viee ittt e retiaiiicntrcees sesennan e teennans o ooee SH4T7,401.00
RECORD FOR 1900.

Increase in Assets............coioiiiiiiiiiiiiiiiiiii i i e s oo 00W21 pOT cODS

Increase in Surplus . vreeenese0.18 per cont

Desirable Upenings in the Northwaest for Rellable Men. Kddross”
Offices Northwastern Department,
917 Guaranty Bailding,
L. K. THOMPSON, Manager. MINNEAPOLIS, MINN,

b Tt

THE KANSAS CITY SOUTHERN RAILWAY.
PORT ARTHUR ROUTE

“STRAIGHT AS THE CROW FLIES”
—BETWEEN—

KANSAS CITY AND THE GULF.

" [ [ Shortest and Fastest Route to Pittsburg, Kas.,
Double Daily Train Service. o o LSBT ene Lok
arles, La.

Only Direct Line to the Beaumont:Port Arthur

Oil District, ™rs" Pelnas, Sigren o, Shimest, Besamant, For

Direct Connections for Through Business to All Points in
Texas, OKlahoma and Indian Territories.

Visit the Famous Arknnsaﬁaltlc(;atléhmlge:{;;l:e—l?é:g:{.n ﬂ“m:ff Sulphur Springs. Cheap
’ s Fi d Thi

Homeseekers’ Excursions South Fi7gt,23d Third Tucadsy of Each moath.

D. H. DUTTON, $. G. WARNER,

Trav. Passonger Agent, G.P.&T. A.
KANSAS CITY, MO. KANSAS CITY, MO.
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$1,500,000

Extension Mortgage Four Per Cent. Gold Bonds

OF THE

Metropolitan West Side Elevated Railway Co,

CHICAGO.

Coupon Bonds with privilege of registration as to principal and interest.

Dated July 1, 1901. Due July 1, 1938.

Optional at 105 and interest on any interest payment date.

Denomination $1,000. Principal and semi-annual interest coupons (January 1 and
July 1) are payable in gold in Chicago and New York City.

Northern Trust Company, Chicago, Trustee.

Total amount authorized $5,000,000. Total of this issue $1,500,000.

The purpose of this bond issue is to pay for the cost

of extensions at present under construction; one being an,

extension of the Garfield Park Line from West 48th Av-
enue one-half (14) mile west to West 52nd Avenue; the
other is an extension of the Douglas Park Line one and
eight-tenths (1.8) miles west to West 4oth Avenue.

These two extensions were authorized by an ordinance
obtained from the City Council of the City of Chicago on
June 29th, 1900; and at a special meeting of the stockhold-

ers of the Metropolitan West Side Elevated Railway Com-
( pany on April 8th, 1901, it was voted to issue Extension
g:iortgage Bonds to the amount of $5,000.000, to be used
from time to time in defraying the cost of extensions and

additions to the present railroad of the Company, and to
mortgage the corporate property and franchises to secure
the payment of said bonds.

These bonds are secured by a first mortgage on the
branch railways (extensions), right of way and franchises,
including all property now owned or hereafter to be ac-
quired in connection therewith, together with all the lands,
tracks and roadways of said branch railroads, and all the
bridges, sidings, etc., with the improvements thereon, now
owned or hereafter to be acquired. They are also secured
by a mortgage on all the property of the railroad company
(main line) subject to the mortgage of ten million dollars,
dated August 1, 1898, and maturing August 1, 1938.

Statement of Earings, Expenses and Income
Por Twelve Months Endiag February 28, lgol,

EARNINGS.
PasSenger ......cciiiiiiiiiiiiiiiiiiiiiiiiiariiiaanaane $1,582,575.67
MiscellaNeous ........covcivvruniiinnirinesiniiirenaes 46,161.91
Total .civivvivivisssnsmsunivesservasssveReER T $1,628,737.58
EXPENSES.
Maintenance of Way and Works.... $39,496.68
Maintenance of Equipment............ 82,706.7
Conducting Transportation .... 511,368.13
General Expenses ........c.cocrecieinanin 70,334.75 703,506.29
Burplus Earnings ................. $924,831.29
INCOME ACCOUNT.
CREDITS.
Burplus Earnings ......ccovvieiiiinnieiieiniananaenes $924,831.28
Interest on Balance and other Credits to In-
COMI@  ieucienerniororonnorsonssiosesasssacrsassornsens 8,352.03
$933,183.32
CHARGES.
Rental, Pennsylvania Co. (crossing).. $11,900.00
Rental, Union Consolidated............ 20,351.00
Rental, Union Elevated (Loop)........ 158,731.57
Taxes (estimated) .............. ... 54,617.00
Interest on Bonds. 384,153.33
Sundries ......... 48.94 629,707.84

Balance ................ . $303,475.48
Surplus from previous year............ 55,397.76
$358,873.24

Dividends of 3% per cent.............. 304,783.50
Burplus of new fiscal year $54,089.74

General Balance Sheet
February 28, Igol.
ASSETS.

Cost of Road and Equipment..................... $25,974,978.77
Bonds in Treasury (turned over by Purchasing
Committee for Improvements and Better-

MENLS)  nwwivvsnmnneopsmsans s e aamiss v savive 192,000.00
Preferred Stock (turned over by Purchasing
Committee for Improvements and Better-
MENES) o.euvnniriiruieenrsssevssrestsersasasencannes 291,900.00
Securities in hands of Purchasing Committ.
for Completion of Re-organization 26,461.07
L - e 246,421.33
Material (Fuel and Supplles)................ 23.667.50
Due from Individuals and Companies..... erneae 18,724.83
Due from ABeNtS.......cccieveeveerercreserncenonss . - 5,835.96
Other Assets (Unexpended Insurance, ete.).... 3,843.13
Extension of Douglas Park Line 130,536.93
Extension of Garfleld Park Line 44,246.80
,953,016.29
LIABILITIES.
Balance Profit and Loss $54,089.74
Preferred Stock .. . 9,000,000.00
Common S8tock . 7,500,000.00
Bonds ............. . 10,000,000.00
Coupons Unpald ....... 101,000.00
Interest Accrued, not due............ceievuvnnaras 32,693.83
Dividends Uncalled fOr.....cc.cccoiiviiinnennennenns 130,706.00
Pay CHeckS oovi vomnmss vnuesss 08 i0is ss 0 dhmseinnii 34,639.44
Audited Vouchers ................. 43,111.00
Due Individuals and Companies... 7,776.00
Taxes accrued, not due (estimated 48,927.25
Unused Insurance 4,629.78
Unearned Passenger Balances (Tickets sold,
not used) ......cievevvinnnn % S8 SR SR S e e mimminceie 45.
$20,963,016.30 §

We have bought from the Metropolitan West Side Elevated Railway Company the entire $1,500,-
000 of the present bond issue. The bonds will be ready for delivery on or about July 1st, not later than
July 15th, and application will then be made to have them listed on the Chicago Stock Exchange.
Having disposed of over $500,000 we will now receive applications for the balance at the price of
A payment, on account, of $50 for every bond is required with
Yours very truly, C

98 per cent for large and small lots.
each purchase.

OTIS, WILSON & CO., Bankers,
182-184 La Salle, Street, The Temple,

CHICAGO.
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T el

MINNEAPOLI1S.
P. C. Nickels. [Established 1878] F. @G, Smith.

NICKEI.S & SMITH,

Secend P 13 Nicotlet Avonue.
Boll ol kmu Negotlate Mortgages,
M Estates wit| Cm and Eeonomy
‘Costuay Saccesstul_Operators

I e cly.
crnm

E-hr Amrlonn Qo., Boston; U &ol
tual M!o 1ns. Oo., Pmlq‘vdﬁmh ‘:ﬂ B‘np&tn Nil-
. ow

nhonn- m lll "

Ihvid P. Jones & Company

(INCORPORATED)

Mortgage Loans, Real Estate, Rentals.

Interests of non-residents cared for. We refer
to polis banks and leading business men.

200 Oneida Building, Minneapolis,
F. G. JAMLS,
City and Suburban Lands

Tactory Sites.
714 GQUARANTY BUILDING.
Best References Furnished.

R. D. CONE a CO.,,

REAL ESTATE AND MORTGAQE LOANS,
517 Guaranty Building.
lm Loans mgouatod secured by
nm.e m selected real estate in
M lis Estate. improvod and vacant,
nn nuna{:aon commiss:

tes managed for resi-
d&h lnd non-residents.

J. F. CALHOUN,

500 Oneida Building.

Agentforthe Drexel Estate

~ Real Estate and Loans,
Boads, Lands an@ Mortgages.

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

H. E. LADD,

Twent, Yenn‘ Succeesful Experience in
Minneapolis Realty.

Real Eltute and Loans!
Penoml care and manngement of Prop-
erty: Acting as Trustee, udence

solloited. 802-308 Andrus Bnlfol
Mianeapolls,

NINNEAPOLIS PROPERTY

Bought, Sold and Managed for
on-residents.

Rentes collected ; buildings improved and
reconstructed to prodnce increased results.

We have an entabliahed conservative busi-
noes of fourteen years' standing in the man-
n.emont of city real estate and Minnesota
and Dakota lands.

Batisfactory references to local and eastern

rt
MOORE BROS. & SAWYER,
311 Nicollet Avenue, Minneapolis, Minn.

Real Estate Exclu-
Ma';.l'bé.,ﬁam';"?}ec.:f:ztz&?oﬁmﬁ

an hrm lands. Loans and rentals. Business
portaining to our several departments solicited.

J. B. Tabour

Solicits the placing of your money
and the care and nale of your prop-
erty. Twenty years’ experience.
references. 194 Fourth St. South.

Seattle

The Open Door
to the Orient.

Seattle is the natural port of arrival
and departure for trans- Pacific
commerce.

GREAT NORTHERN RY.
Sbort route to Seattle.

Information and Rates, 413 Brosdway, N. Y,
ot ¥. 1. Whitaey, G.P. & T. A, 8t. Paul, Minn.

P

Ol IN;IBTMENTSASSAFEASREALJJ
ESTATE LOANS OR BANK STOCKS. &

ocompany owns 480 acres oil land in Ventura oonnt.y. California.
It has two wells just completed and producing. It hae three wells down over soo feet.
8tock now being sold to complets &is group of five welh in Los Angeles si
Only small block left.

Green Mountain Oil Co., i

529 Laughlin Building, 511 Phoenix Building, 1
g'Lcu. Angeles, Cal. inneapolis, Minn,

References Furnished Upon Requelt.

Better Than Government Bonds

The New Contract issued by the Northwestern Mutual
Life Insurance Company of Milwaukee, Wis., combines
in one countract all the desirable features that you can
purchase.

Thbis siagie Contract combines in itself thesc advantages:
Life insurance for your wife if you die. Annusi Income till yon die.
Endowment Insurance for yourself If you live. Then Annual Income to wife till she dles.
Then full face amount to children,

For information address,

I. KAUFMANN, General Agent,
210-217 B%l;k of Commerce MINNEAPOLIS, MINN.

ing,

THE NEW POLICY

Of the STATE MUTUAL LIFE ABSURANCE COMPANY of Worcester, Mass.,
meets every requirement of the insurer. For very cheap insurance the term
policy at the lowest possible cost;is convertible into any other form of policy
without medical examination; for plain permanent life insurance without in-
vestment, the ordinary life policy; cost steadily reduces by dividends and has
annual cash and pald- -up values so that at any time even a life policy is really
an endowment policy for a proportionate sum; limited payment life policies
aro the same except that they are paid-up during the stated term, and the
cash surrender values of a limited payment life policy will about equal the
premiums paid. For those who desire investment insurance the State Mutual
endowment policy is unsurpassed. THEIR RETURNS A8 AN INVESTMENT equal
a savings bank or government bonds, and the CABH VALUES INCREASE 80 RAP-
IDLY that in a few years the annual increase in value exceeds the annual cost.
Age and address to the undersigned will secure a fac-simile ol any form otxoucy which

is desired with full explanation. C. W. VAN TU i on. bo

umber

{W\

HAYDEN:

) OMAHA, NEB.
CALL ATTENTION TO THEIR LARGE LINE OF

OFFICE FURNITURE

HAYDEN BROS. ARE MAKING A SPECIALTY OF THIS
BRANCH and can Supply any want in this line with the
Newest Designs from the most Reliable Manufacturers in
America. [

Our tremendous business enables us to sell at the lowe
est possible figures.

Seond for cur Catalogue of Office Furnitare or for any
other lines in which you may be interested.

We guarantee to supply you with the best and save you

" HAYDEN BROTHERS,
OMAHA, NEB.

. ea



S IRIAIATATATA A AATAT AT AT I A

C. A. SMITH, Pres’t. E. ANDERSON, Treas.

Lumber, Lath, J/u'ny/e.s‘.

[
A. R. ROGERS, Vice-Pres't. Q. H. ROGERS, Sec'y. :

49 CHAMBER oF COMMERCE,

MILWAUKEE, WIS.
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H. POEHLER COMPANY | DBerger-
ESTABLISHED 1855, INCORPORATE Crittenden
¢  GRAIN COHMISSION MERCHANTS, Com an
:: Minneapolis and Duluth. pany,
i Also Member of Chicago Board of Trade and Member of Milwaukee Chamber of Commerce. sraln commissmn mmhm:

C. A. SMITH LUMBER CO.

Manufacturers and Dealers in

Office, Mill and Yard, 44th Avenue North and Lyndale,
Minneapolis, Minn.

Snoqu Imie Fa]ls Power Co., 5

A A A A A A AT ALAAAAIAA,

Total Avallable Efficlency, 100,000 Horse Power

Crutcher & Welsh,

716 DELAWARE STREET,
Kansas City, Mo.

REAL ESTATE, LOANS,

Insurance and Rentals.

WE MAKE A SPECIALTY OF

Factory Sites, Switch Property, Etc

SUPPLYING LIGHT AND POWER
TO

Correspondence Solicited from persons desiring to locate large or small
ma nuf cturing plants at any of the above cities.

KNOX, N. D.

SEATTLE, TACOMA, EVERETT. : STATE BANK OF KNOYX,

NEGOTIATE MORTGAGES ON BEST FARNS

CHAS. H. BAKER, President and Manager, < A R S wpl
SEATTLE., WASH. { | semeiarissiing fe 1500 40500, "0

WHITELAW BROTHERS,

Importers, Exporters and Commission

Paints, 0ils, Chemicals and Heavy Drugs

SUPPLIES FOR

Soap Makers, Packers, Railroads and Oil Refiners

A SPECIALTY.

CORRESPONDENCE _SOLICITED.

409 and 411 North Second Street,

ST. LOUIS, MO.
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J. W. Middleton,

Interstate Corporation Record
Gonjatning Oraatzatior, Procseiiasy

oeordn and Dividends,

T4 STOCK CERTIFICATES,
; BONDS,
- U. 8. LOCK SEAL.

167 DEARBORN STREET,

Branch Investment and Blnklng Offics,

118 Monroe=st., near Dea

F.G. LOGAN

4 B'd Trade

of the DAY

Every Day
of the Yoal'

* WYCKOPF, SEAMANS & BENEDICT
327 Broadway, New York

CHICAGO.
Harrison & Smith Co || Schwartz, Dupee Q Co. |
[
No. 2 Board of Trade,
CHICAGO, ILL.
{ No. 10 Wall Street, '
Printers, Lithographers )
Blank Book Manufocturers, NEW YORK, N. Y.
. Elevtor Binks nd 4
Bk Sup plies to Order. »
1E STOCKS, BONDS,
3 GRAIN PROVISIONS AND COTTON. <
—_— 3 AAAANANAANI WA
——— b
b 426428 Souts 4t S, || Dommlon Line to Europe
MINNEAPOLIS.
: BOSTON, QUEENSTOWN, LIVERPOOL.
Fast Twin Passenger Steamers. |
‘P 8. 8. Cfgel\tlggg‘l\(sﬁ%{a;lx‘]lz (new 1900)— ' 8, ?ee Iglﬂox.EE&Lt%EE (new 1908)—800
E ver, -y ” eur } Seasickness is Reduced B i pas aynals Becanserod thetr

§ Seuth 4th St., Minneapeils, Misn.

[

PORTLAND TO LIVERPOOL. ‘

8. 8. DOMINION. S. 8. VANCOUVER. 8. 8. CAMBROMAN.

Unexcelle_d Service. Tloderate Rates.

T. H. LARKE, Gen'l Nocthwestern Agent,
MMMS&MMB{M

4

4

AN NS p

Buggles for Bankers .
and Business Men. ¢{

We Make Them. Wreite Us About Them.
) Peerless for Style, Durability and Base.

Thousands fn use in the Mississippi Valley, in the Meuntals States and ea the Pacific Slepe. }

' Geo. F. Thompson @ Son |
Buggdy Company, ;
{ MINNEAPOLIS, - - MINNESOTA.
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William Commons.
Howard W, Commons.

commﬁ & Co.

Grain Commission Merchants

Minneapolis ana Duluth.

Receivers and Shippers of Wheat, Coarse
Grains and Flaxseed.

Orders for Future Delivery Executed in All
Markets.

CHICAGO CORRESPONDENTS:
ARMOUR GRAIN COMPANY.

Frank W. Commons.

Cargill

Commission Co.

Duluth and
Minneapolis.

Grain and Commission
Merchants,

Barnum
Grain Co.

Minneapolis
and Duluth.

Grain and
Commission
Merchants.

Stocks
Bonds

Grain
Provisions

M. E. Doran & Co.,
Brokers.

JArcade, New York
Life Bullding.

Minneapolis, + + + Minn.

THE VAN DUSEN-HARRINGTON CO.

Minneapolis and Duluth.

GRAIN

Frank H. Peavey. George W. Peavey. F. T. Heffelfinger. F. B. Wells.

The Peavey System of Grain Elevators

Embraces the Greatest number of Grain Eleva-
tors with the Largest Ag- gregate Storage Capacity
of any Elevator System in the world.

Total Capacity in Eight States, 35,800,000 Bushels.

Headquarters: Minneapolis, Minn.

BRANCH OFFICES;

Chicago. Duluth. Kansas City.

Omaha.

“Ceresota” Flour 2

wide reputation for uniformity of quality
MWEW ¢
The Northwestern
Consolidated Milling Co.,
MINNEAPOLIS,
MINNESOTA.

Pillsbury-Washburn

FLOUR MILLS COTPANY.

LIMITED.

Daily Capacity
18,000 Barrels.

HENRY L. LITTLE, MNanager.

MINNEAPOLIS, MINN., U. 5. A.

Capacity, 80,000 BARRELS per Day.

Ghe, High Uniform Quality of

Gold Medal Flour

J. Q. Adams & Co.

Receivers, Shippers
and Exporters.
100 Corn Exchange, [linneapolis.

Pioneer Steel
Elevator Co.

Capacity, 1,200,000 Bushels.

Stores and handles wheat and Flax.
Offices, 13 Chamber of Commerce.
Minneapolis, Minn.

G. F. Piper, Manager.

‘'MAKES AN ENDLESS GHAIN OF TRADE.”

EVERY BARREL SOLD CREATES A DEIAND FOR ANOTHER.

AR

Manufactured by

Washburn-Crosby Co.,

MINNEAPOLLS,

MINNESOTA.

g . NS g NS
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THE THIRD NATIONAL BANK

OF ST. LOUIS.

Capital,.............ccovveeereren.. .$1,000,000.00 |
OFFICERS,
C. H. HUTTIG, President. G. W. GALBREATH, Cashier.
W. B. WELLS, Vice-President, J. R. COOKE, Assistant Cashier.
DIRECTORS,

GEO. T. CRAM. J. B. M. KEHLOR. JOHN N. DRUMMOND. JOHN S. DUNHAM,
H. F. KNIGHT. C. H. HUTTIG. EDWARD 8. ORR. G. W. GALBREATH.
THOMAS WRIGHT. W. B, WELLS.

Condensed Statement of Condition, from Report Made to Comptroller of the Curreacy, April 24th, 941,

Loans and Di menourem $3,121,660.38 Liabilities.

ns an scounts........ . 000,

U. 8. Bonds and Premiums. . 1:730,415.5() Capital 8tocK. .. ... oo iviiiiniiiiiienennn, $1,000,000.00

Other Stocks and Bonds. .. ... 87068979 Surplus and Undivided Prcfits............... 886,305.83

Banking House........ ... 20000000 Circulation...........co.iviiiiiiiiiiiL. 996,500.00

Other Real Estate. . . 10,500.00 Subscription to Increase Capital Stock....... 855,695.00

Cash and Exchange.............c.covuenn... 6,146,403.40 Deposits................coL 13,841.028.24
$17,079,6190.07 $17,079.619.07

PP PP PP

STATEMENT OF THE CONDITION OF

The National Bank of Commerce in St. Louis.

April 234th 1901.

RESOURCES.

Currency and colf.....c.cevvee coneinnnnen $8,457,950.28

Checks and cash {tems....... ....c.cc..un.. 686,802.80

Bight 6XChANES ..ccvvaivivrerer vrrnrcnsnss 9,260,677.87 $16,396,430.95

United Btates bonds..........covvvneerene 5,750,625.00

Bonds, stocks, etC.........cciviiiiiiienine 3.490,714.18

Loans and discounts........... ccoveveanee 19,676,401.73

Real estate .......ccoevniiniiiincenianenine 699,500.00
$45,912,671.86

Capltal wiwwovsi o sovmsmsvsias sevvesevanss $5,000,000.00

Surplus and profits. 38,323,683.10

Circulation .............. rerh 4,772,347.50

Deposits vie 32,816,641.26
$406,918,671.86

ACCOUNTS OF INDIVIDUALS, MANUFACTURERS, MERCHANTS. CORPOR-
ATIONS AND BANKS SOLICITED UPON FAVORABLE TERMS.
B. F. EDWARDS, CASBIER.
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