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O F F IC E R S :
C A P IT A L , ONE MILLION D O L L A R S , SU R P L U S  ONE MILLION D O L L A R S,

D IR E C T O R S :
B ybo n  L. Sm ith , - - President
F. L. H a h k b y , - Vice-President 
Geobge F. Or d e , - - - Cashier 
T homas C. K in g , - Ass’t Cashier 
Solomon A. Smith , A s s ’t Cashier 
A rthur  H e u b t l e y , - Secretary 
H. O. E dm onds, - Ass't Secretary 
H. H, R o c kw e ll , Ass’t Secretary 
E . C. Ja r v is , ........................ Auditor

T h e  R o o K e r y ,

T h e  N o r t h e r n  T r u s t
C O M P A N Y -  R A N K  C H I C A G O

BA N K IN Q , S A V IN Q S , FOREIGN, AND T R U S T  D E P A R T M E N T S .

A . C. Bartlett ,
C. L. H utchinson ,
J. Ha rle y  Br ad lr y , 
Marvin  H uqhitt, 
W tlliam A . F uller , 
A lbert A . Sprague , 
Ma r t in  A . R y er so n ,
H. N. H iginbotham , 
Byron  L. Sm ith .

C H I C A G O .

t h e

MINNESOTA 
LOAN & TRUST 

COMPANY
313 Nicollet Avenue, MINNEAPOLIS

CAPITAL (Fully Paid) - $ 500,000.00
SURPLUS and Und’ved Profits, 130,000.00  
DEPOSITS, - • • 1,215,108.10

THE
N ational City 

Bank,

Chas. E. Lewis 4 Co.
412 to 415 Chamber of Commerce,

MINNEAPOLIS.
Private W ires. Telephone M 156S

G R A IN , P R O V IS IO N S , 
STOCKS, BOND S.

New York and Chicago Correspondents:HARRIS, GATES & CO. BARTLETT, FRAZIER 4 CO Members of all Principal Exchanges.
This Company allows interest on 

Deposits as follows:
2 iio n  D aily  B alance, su b ject to  c h e c k .

2 x/2 -fo n M o n th ly  B a la n ce, su b ject to  c h e c k . 

3 * on Six  M onths C ertifica te  of D eposit.

3  i on T w e lv e  M o n th s C e rtifica te  of D eposit

Interest Begins on Day of Deposit.

D I R E C T O R S :

OF NEW  YORK.

Capital Fully Paid, - $25,000,000

Shareholders Liability, $25-000,000

Sur. & Undivided Profits, $ 16,803,455

John P. Hollingshead &  Co.
B A N K E R S .

Commercial Paper
W. G. HEATH, Mgr., 202 LaSalle St.

New York. 5 Nassau St. C H I C A G O .

Squire & Luken
J. E. Be l l ,
F . M. P r in c e ,
F . A. Ch a m b e r l a in , 
G eo r g e  H u h n ,
L .S .  G i l l e t t e ,
E . P. W e l l e s ,
E . A. M e r r il l ,
F. W. L yman,

F. G. W in s t o n ,
M. B. K o o n , 
A r th u r  M. K e it h , 
S. S. Ca r g il l ,
H . L . M o o r e ,
W . A. D u r s t ,
J. M. Ma r t in ,
F . B. Se m p l e ,

R. Cray.

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

I. G. A N D R E W S
MINNEAPOLIS

Grain, Stocks, Bonds and 
Provisions

M E M B E R :
C hicago Board o f Trade 

M inneapolis C ham ber o f Com m erce 
M ilwaukee Cham ber o f Com m erce

131 GUARANTY BUILDING

W e Solicit Your Account
Formerly with Norton & Switzer.

24£1ffi"" CHICAGO.
Grain and Provisions bought and sold on commis-

for Future Delivery. Accounts solicited

CHAS. H. F. SMITH & CO.
B O N D S ,

S t o c k s ,  G r a i n ,  P r o v i s i o n «
M em bers

PIONEER PRESS BUILDINO,

I New York Stock Exchange.
( Chicago Board of Trade.

ST. PAUL

WALTER COMSTOCK
GRAIN AND 
PROVISIONS

3 Board of Trade, CHICAGO.

THE NATIONAL PARK BANK OF NEW YORK.
CAPITAL AND SU R P L U S $ 9 , 5 0 0 , 0 0 0

OFFICERS:
(ORGANIZED 18 5 6 .)

DIRECTORS:

RICHARD DELAFIELD, President 
STUYVESANT FISH. Vice-Pres. GEO. S. HICKOK, Cashier.
ALBERT H. WIGGIN, Vice-Pres. EDWARD J. BALDWIN, Ass’t Cashier. 
GILBERT G. THORNE, Vice-Pres. W. 0. JONES, Ass’t Cashier.

J. C. VAN CLEAF, Ass’t Cashier.
FRED’K 0. FOXCROFT, Ass’t Cashier.
W. A. MAIN, Ass’t Cashier.

JOSEPH T. MOORE, 
STUYVESANT FISH, 
GEORGES- HART, 
CHARLES SCRIBNER. 
EDWARD C. HOYT,
W. ROCKHILL POTTS,

AUGUST BELMONT, ALBERT H. WIGGIN,
RICHARD DELAFIELD. CORNELIUS VANDERBILT,
FRANCIS R. APPLETON, ISAAC GUGGENHEIM.
JOHN JACOB ASTOR, JOHN E. BORNE.
GEORGE S. HICKOK,
GEORGE FREDERICK VIETOR,
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The Continental National Bank of Chicago.
Capital and Surplus, -  $4,000,000.00
Deposits, -  42,000,000.00

Solicits Accounts, Assuring Liberal Accommodations and Courteous Treatment.

A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED.

Travelers’ Circular Letters of Credit issued Available in all parts of the world.
JOHN C. BLACK, President. IRA P. BOWEN, Assistant Cashier.
GEORGE M. REYNOLDS, Vice President, BENJAMIN S. MAYER, Assistant Cashier.
N. E. BARKER, Vice President. W ILLIAM  W. HILL, Secretary.

Harrison &  Smith Co.

Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 

order. Estimates Cheerfully 
furnished.

£ 2 4 * * 2 6 - 6 2 8  South  4 th  S tre e t ,

MINNEAPOLIS.

CENTRAL TROST COMPANY B i l l o n = C r a n d a l l = M c G e a r y  '

OF ILLINOIS Bond and Stock Company,

Dearborn and nonroe Streets, CHICAGO.

Capital, - = = - $4 ,000 ,000 .
Surplus, = - - - $ 1,000 ,000 .

O FFIC E R S: Charles G. Dawes, President; Irving Osborne, Vice-Presi
dent; A. Uhrlaub, Vice-President; William R. Dawes, Cashier; Charles T. 
Wegner, Assistant Cashier; Lawrence O. Murray, Secretary and Trust 
Officer; Malcolm McDowell, Assistant Secretary; Max Pam, General 
Counsel.

D IR ECT O R S: A. J. Earling, Max Pam, Charles T. Boynton, Charles 
Deering, P. A. Valentine, Frank O. Lowden, Harry Rubens, Graeme 
Stewart, Thomas R. Lyon, Alexander H. Revel], Charles G. Dawes.

BANKING, SAVINGS AND TRUST DEPARTMENTS.

421 Olive Street, = St. Louis, Mo.

B O N D S  A N D  S T O C K S  N E G O T I A T E D .

ONION NATIONAL BANK
O F  GRAND FORKS, N. D.

C a p i t a l ,  -  $ 1 0 0 , 0 0 0 . 0 0 .

David H. Beecher, Pres. Chas. F. Sims, Vice-Pres. Sidney Clarke, Cash

Send us your North Dakota Items. Prompt Service Assured.
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The Commercial National Bank
(  > U  C H I C A G O .

E S T A B L I S H E D  18G4.

CAPITAL, - - $2,000,000
R EE. SO U  r c  E S .

Loans and discounts .................................................  $20,024,232.06
Overdrafts ...................................................................... 1,210.27
R eal estate .................................................................... 104,067.61
U. S. bonds at p a r ........................................................ 500,000.00
Other bonds and s to ck s .............................................  1,567,497.16
Due from  U. S. treasurer.......................................... 25,000.00
Cash and due from  other ban ks...........................  11,492,462.72

Total ...........................................................................  $33,714,469.82

Surplus and Undivided Profits, $1,500,000
LIABILITIES.

Capital stock  paid in ..................................................  $2,000,000.00
Surplus fund ................................................................  1,000,000.00
Undivided profits .........................................................  562,926.53
National bank notes outstanding.............................. 500,000.00
Deposits .........................................................................  29,651,543.29

Total ...........................................................................  $33,714,469.82

O FFIC E R S: James H. Eckels, P resident; John C. M cK eon, V ice-P resident; David Vernon, Second V ice-P resident; Joseph 
T. Talbert, Cashier; N. R. Losch, Assistant Cashier; H. C. Vernon, A ssistant Cashier; G. B. Smith, A ssistant Cashier; H. E. Smith, 
Auditor.

FOREIGN  D E P A R T M E N T : M. Krell, M anager.
D IR E C TO RS: Franklin M acVeagh, o f Messrs. Franklin M acVeagh & Co.; Jesse Spalding, President Spalding Lum ber Co.;

R obert T. L incoln, President The Pullm an C o.; W illiam  J. Chalmers, Treasurer The A llis-C halm ers Co.; E. H. Gary, Chairman 
United States Steel Corporation; Paul M orton, V ice-P resident Atchison, Topeka & Santa Fe Ry. Co.; Darius Miller, First V ice-P res 
ident Chicago, Burlington & Quincy Ry. Co.; John C. M cK eon, V ice-P resident; James H. Eckels, President.

(DfiJtotmrmt irust^am ujs Imtk Savin£s Accounts Received by Mail
3 PER CENT INTEREST ALLOWED

C A P IT A L  - - * 2 , 0 0 0 , 0 0 0
«5IIRPI U R  A N D  P R O F I T S  * 1 . 0 0 0 . 0 0 0

Geo. O. Erskine, President Wm. Anglim, Vice-President
J. W. Wheeler, Cashier

F i r s t  N a t i o n a l  B a n K
CR .O O K STO N , M INN .

C a p i t a l ,  . . . .  
S u r p l u s  an d  U n d i v i d e d  P rofits

We negotiate Farm Mortgages

$ 7 5 ,0 0 0
4 2 ,0 0 0

C A N A D IA N  B A N K  O F C O M M E R C E
Head Office, TORONTO

C apital Paid Up, $8,000,000 S u rp lu s , $2,000,000

BRANCHES at Dawson, White Horse, Skagway and Atlin. Excep
tional facilities for handling the business of those districts.

CROOKSTON LUMBER CO.
M I L L S  A T  S h ip m e n ts  on

BEMIDJI, ST. HILAIRE CfOOkstOIl, Minn. Northern Pacific and 
CROOKSTON. Great Northern Rys.

C. A. SMITH LUMBER CO.
rianufacturers and Dealers in

L U M B E R , L A T H , S H I N G L E S .
O F F IC E :  M I L L  Y A R D S ,
4 4 t h  A VE .,  N . and L Y N D A L E , MINNEAPOLIS, MINNESOTA.

L  LAMB, President. C. F. ALDEN, President. C. R. LAMB, Secretary and Treasurer.

L LAMB LUMBER CO.
Operating Retail Yards.

General Office:

Andrus Building, M INNEAPO LIS
Digitized for FRASER 
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Capital, $1,500,000 
Surplus and Profits, $850,000

O F F I C E R S
F. G. BIGELOW, P r e s id e n t .

W m. BIGELOW. V ic e -P r e s id e n t . 
FRANK J. KIPP, Ca s h ie r .

T. E. CAM P, A s s t . C a s h ie r .
H. G. GOLL, A s s t . Ca s h ie r .

First National Bank
MILWAUKEE, WIS.

United States Depository
D I R E C T O R S

E. MARINER, F. G. BIGELOW,
C. F. PFISTER H. C. PAYNE,

GEO. P. MILLER, FRED. T. GOLL, 
WM. BIGELOW, F. VOGEL, Jr . 

J. H. VAN DYKE, Jr .

VERTICAL SYSTEM  OF FILING LETTERS
A N D  A L L  O T H E R  L A B O R  S A V IN G  O F F I C E  D E V IC E S .

JOHN A. SCHLENER & CO. Commercial Stationers and Office Outfitter*
516 N ic o l le t  A venue , M I N N E A P O L I S .

MASON, LEWIS & CO.
B A N K E R S

CHICAGO, BOSTON,
Monadnock Building. 60 Devonshire Street.

M U N IC IP A L
R AILR O AD
C O R P O R A T IO N BONDS CH OICE

ISSUES
Street Railway and Gas Companies 

LIST ON APPLICATION.

THE CHASE NATIONAL BANK
OF THE CITY OF NEW YORK

Capital, - - - $1,000,000
Surplus and Profits (Earned) 3,400,000

H. W. C a n n o n , President A. B. H e p bu r n , Vice-President,
E . J. St a l k e r , Cashier C. C. Sl a d e , Asst. Cashier
S. H. M il l e r , Asst. Cashier H. K. T w it c h e l l , Asst. Cashier

Designated Depository of the United States, the State of New York and 
the City of New York. Transacts a General Banking Business.

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 charge for services.

C h a r le s  H a t h a w a y  &  C o .
Dealers in

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

CHARLES W . FOLDS, - - 205 LaSalle Street,
Representative. - - - CHICAGO.

N E W  YORK O F F I C E , .................................................45 Wall  Street
BOSTON OFFICE, . . . . .  53 State Street

Minnesota Title Ins. & Trust Co.
M IN N E A P O L IS , M INN.

Capital, $250,000 Guaranty Fund, $100,000

The oldest Title and Trust Company west of Philadelphia.

Deposits, Loans, Trusts, Abstracts, Title & Fire Insurance.
J. U. Barnes, Prest. Wallace Campbell, Vice Prest.
C. J. Tryon, Trust Officer. H. A. Barnes, 2nd Vice-Prest.

W. S. Jenkins, Secy. & Treas.

The Swedish-American National Bank,
M i i A i i e a j J o l i s .

N. 0. WERNER, - President. F. A. SMITH. - - Cashier.
C, S. HULBERT, - Vice-Pres. E. L. MATTSON. - Asst-Cashicr.

Capital, = $250,000
Surplus and Undivided Profits, 90,000 
Deposits, = 2,708,000

F o r e i g n  E x c h & n g e  B o u g h t  a n d  S o l d .

Six Months of Lumber in Minneapolis.
For the first half of the current year the volume of 

trade with the Minneapolis white pine men has been prac
tically the same as it was for the first six months of last 
year. T h e  first two months of the year showed a consid
erable falling off in the demand and the indications were 
that the total volqme of business for the year would be 
very  much smaller than for the previous year. Since the 
first of March, however, trade lias been better and each 
month has shown a better condition of affairs than the cor
responding month of 1902. A t  the end of June there was 
less than a million feet difference in the amount shipped 
out in the two years. A s  compared with June of last year, 
that month this year shows only a slight gain. T h e  un
usually dry weather in some sections and the excessive 
moisture in others contributed to an unsettling of business 
and caused a falling off in the demand. Y e t  the volume 
of June business was fully up to the average for that 
month for several months back.

Trade has been somewhat different in character from 
the trade of some recent years. T he  demand from the 
country yards has been light and uncertain. On the other 
hand, the shipment of stock, especially of the lower 
grades, to the large cities has been grow in g and has kept 
the general average from falling. * In most sections of the 
west the crop conditions have improved materially, and 
the demand from the yard trade ought to be good during 
the remaining months of the year. T he  crop sections m ay 
be quiet until after the harvesting of the small grain, but 
after that time trade should be heavy in the agricultural 
sections and the dealers will have to order heavily to make 
up for the low stocks now in hand.

During the past two years the Minneapolis market has 
been characterized by heavy imports of lumber. In both 
years the figures for receipts have run up to more than 
forty  per cent of the shipments. T his  is due in a large 
part to the efforts of the local white pine manufacturers 
to keep their stock in good condition for taking care of 
their trade. T he  heavy demand on local stocks that 
reached the top notch in 1899 reduced the surplus the 
white pine men were accustomed to carrying, and they 
have not since been able to catch up. How ever, this does 
not account for all of the lumber that has been shipped 
into the city. The large amount of building that has been 
going on in Minneapolis in recent years has required much 
lumber that could not he supplied from the local mills. 
This is especially true of hardwood lumber which now 
makes up a considerable portion of the material in the 
construction of residences and business buildings. T he  
following tables give the receipts and shipments by weeks 
for June and by months for the first half of the vear:

Receipts. Shipments.
.1 une 1-2 . . . . 800,000 2,800,000W eek ending- June 9 .................. . 3,696,000 8,944,000W eek ending June 16................ . 3,264,000 9,216,000W eek ending June 23................ 9,152,000W eek ending’ June 30................ . 2,928,000 8,128,000

Total ___ .14,240,000 38,240,000
June, 1902 .15,616,000 37,776,000
D ecrease . . 1,376,000 Inc. 461,000

SUM MARY.
Receipts. Shipments.

1902. 1903. 1902. 1903.
J anuary . . . . .13,710,000 11,776,000 25,935,000 20,032,000
February . .. . 14,790,000 10,608,000 31,605,000 23,488,000
M arch ......... .12,180,000 16,204,000 33,060,000 35,776,000
April ............ .14,496,000 16,512,000 33,840,000 39,840,000
May ........ .. .15,584,000 16,688,000 33,520,000 37,936,000
June ............. .15,616,000 14,240,000 37,776,000 38,240,000

86,376,000 84,028,000 195,736,000 195,312,000

JesSe D. Bo n e , M. E., Field Manager. Ir a  H. Ca s e , President.

MINES AND MINING PROPERTIES
bought, sold and developed. Examinations and expert reports a 
specialty, capital invested through us goes into the development 
of properties under our management. Correspondence solicited.

CASE INVESTMENT COMPANY, 6% ic ^ ^ s B„LDQ

Detroit and Return $12.00.
V ia  Duluth, South Shore & Atlantic Ry., and Detroit 

& Cleveland Navigation Co. T ickets  on sale July 14th 
and 15th. Good for return until A ugust  15th.

Special sleeper Duluth to St. Ignace, leaving Duluth 
July 15th. For sleeping car or stateroom reservation, etc., 
please write or apply to Mart Adson, General Agent, 426 
Spalding Hotel Block, Duluth, Minn.
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R l t r c f l a r i a c  f I ^ re r̂eclu e n ^  T h e p o rc h  c lim b er is alert* 
O U r ^ l d r i v ^  • • $ 2*50  R e n ts  a Private Safe o n e  year

Where your Diamonds and all Valuables are beyond his reach.

G U A R A N T Y  SAFE DEPOSIT VAULTS,
B a s e m e n t G u a r a n ty  B u ild in g , M in n e a p o lis .

T H E  N A T I O N A L  B A N K  

O F  T H E  R E P U B L I C
CHICAGO

C A P I T A L ,  $ 2 , 0 0 0 , 0 0 0

John A. Lynch, President
J. H. Cameron, Cashier
R. L. Crampton, Asst. Cashier

Thomas J

S U R P L U S ,  $ 7 0 0 , 0 0 0

W. T. Fenton, Vice-President 
R. M. McKinney, Asst. Cashier 
W. F. Dodge, 2d Asst. Cashier. 

1, Auditor

The Audit Company of Illinois
NEW YORK LIFE BUILDING 

CHICAGO

Public Accountants and Auditors
OFFICERS: L. A. Walton, President; F. W. Little, Vice-President; C, 

D. Organ, Secy, and Treas ; C. W. Knisely, Manager.

DIRECTORS: A. G. Becker, A. G. Becker & Co., Chicago; F. W. Little
Vice-President Peoria Gas and Electric Co., Peoria; G. A. Ryther, 
Cashier National Live Stock Bank, Chicago; J. R. Walsh, President 
Chicago National Bank, Chicago; L. A. Walton, Vice-Pres. Equitable 
Trust Company, Chicago.

W IL L IA M S O N  6  M E R C H A N T
A T T O R N E Y S  A T  L A W

Patent and T r a d e  M ark C au ses .  Solicitors  o f  
U nited States and Foreign Patents

M ain O ffic e : 9 2 9 -9 3 5  G uaranty Bldg.
Branch Office:

Room 52 McGill Bldg., Wash., D. C. M IN N E A P O L IS , M IN N .

F A R I B A U L T  CO. BANK
Loans m ade on Im proved Farm  P ro p e rty . M o rtg a g es  for 
sa le  a t  all t im e s . C orrespondence w ith  E astern  in v e sto rs  
so lic ited . A m p le se c u r ity  g iv e n .

June Incorporations.
T he aggregate capitalization of new corporations with 

a capital of $1,000,000 each or more chartered in the lead
ing Eastern states in June was the smallest for any month 
of the current year, says the N ew  Y o r k  Journal of Co m 
merce. T he  total capitalization of such companies last 
month was $135,695,000. T his  is less than half the total 
for May. F ollow in g are comparative figures for June and 
for the six months ended June 30th:

1903. 1902. 1901.
January ..................................$177,990,000 $146,950,000 $105,250,000
February ..............................  175,975,000 294,850,000 79,500,000
M arch ....................................  144,975,000 158,150,000 190,500,000
A pril .......................................  243,200,000 231,575,000 1,619,650,000
M ay ...... .................................. 307,666,000 226,500,000 177,980,000
June .......................................  135,695,000 196,182,800 303,450,000

Total six m onths........$1,185,501,000 $1,254,207,800 $2,476,330,000
T he total for the corresponding six months in 1900 was 

$1,584,500,000. In 1901 the figures were swelled by the 
United States Steel Corporation.

T he  total in June was distributed among the states 
covered by the compilation as follows:
Maine ..........
New Jersey 
New York . . 
Pennsylvania 
Delaware . . .

$47,400,000
34.145.000
22.850.000
20.800.000 
10,500,000

T otal ................................................................................... ..$135,695,000
T he heavy falling off in capitalization last month may 

fairly be attributed in part to the prolonged liquidation in 
the stock market and the complete unwillingness of the 
public to invest its money in securities even of tried merit. 
W ith  such conditions in the securities market there was 
little inducement for promoters to attempt to launch new 
issues. T he  larger total in May, it m ay be noted, was part- 
lv due to the reorganization of one or two large com 
panies. There  were nevertheless several consolidations in 
that month. D uring the past month there has been a con
spicuous absence of large industrial consolidations from 
the list. Another feature of the current list is the small 
number of corporations with large capitalization. The 
highest for the month is only $10,000,000, and only three 
companies have a capitalization of that amount. There 
is one company with a capitalization of $8,000,000, a few 
with a capitalization of about $6,000,000, and only a small 
number with a capitalization of $5,000,000 each.

It  is interesting to note that Maine heads the list with 
about $50,000,000. L ast  month N ew  Jersey stood first, 
with a total capitalization of $173,000,000, as against $46,- 
750,000 by Maine.

W IN N E B A G O  CITY, = -  M IN N .

A. C h il b e r g . President J. F. L ane, Cashier.
A. H. So e l b e r g , Vice-Pres. G e o . R. F ish e r , Asst. Cashier.

THE SCANDINAVIAN AMERICAN BANK
Capital Paid Up = $ 100,000
Deposits = - 2,250,000

S E A T T L E , -  = = W A S H .

B A N K S .
Send at once for our book of Modern Country 

Bank Buildings, costing $3,000 to $25,000.
Price, $1.00

Modern Homes. 150 pages, paper, $1; cloth $1.25. 
O M E Y E .R  <5 T H O R I  

A r c h i t e c t s
St. Paul, - - M inn .

G E K M A N I A  B A N K
MIXJXKAPOLIS

E stab lish ed  1893 C apital $50,000
S u r p lu s  and U ndivided P ro fits  $8,000

O E. Naegele, Pres. Jno. C. Oswald, ist V-Pres. L. Paulle, 2d V-Pres. 
Directors—H. J. Dahn, E. W. Naegele, C. G. Laybourn, H. Vogt, Jos. 
Ingenhutt. „ , „  . „

Transacts a General and Safe Bank ng Business.

New Patents Issued.
T h e  following patents were issued to Minnesota and 

Dakota inventors this week, as reported by Williamson 
& Merchant, 929-935 Guaranty Bldg., Minneapolis, Minn., 
Patent A ttorneys:
David  T. Allem, Maple Lake, Minn., belt-punch. F re d 
erick W . and K. E. Conley, Spring Valley, Minn., camera- 
shutter. Nicholas Dreis, Hastings, Minn., scraper and 
grader. H a rry  H. Dreyer, Medora, N. D., vehicle-tongue. 
Matt Goss, Duluth, Minn., fire arm. Samuel M. Hunt, 
Minneapolis, Minn., folding egg-crate. Peter J. Lunden, 
Brookings, S. D., snow-plow. Alexander S. Stewart, 
Neche, N. D., grain-treating apparatus. Franklin B. 
Stout, Baltic, S. D., draft-equalizer. Franklin B. Stout, 
Baltic, S. D., protector for knotter for binder. George E. 
Wilson, Stillwater, Minn., rope for cable. Charlie J. Zill- 
gitt, Lake  City, Minn., spring-wheel.

Antoni B rzykcy , Minneapolis, Minn., window-shade 
bracket. Christian P. A. Jenssen, Dw ight, N. D., nail
feeding device. W a lter  S. Kennedy, Minneapolis, Minn., 
log-car. T rued E. Kind, Monson, Minn., needle-bar for 
self-binders. Leonard B. Lindquist, E. A gle,  Argyle ,  
Minn., display-rack. Albert J. Murdock, Minneapolis, 
Minn., C. M. Stroud, Hastings, Minn., acetylene search- 
lamp.

Buffalo Chamber of Commerce.
T h e  officers and trustees of the Buffalo M erchants ’ 

E xchange have announced that the name of the organiza
tion has been changed to the “ Chamber of Com m erce” of 
Buffalo.
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BANK CLEARINGS.

New York ............
Chicago ................
Boston .....................
Philadeplhia ........
St. Louis ..............
Pittsburgh ............
San Francisco . . .
Baltim ore ............
Cincinnati ............
Kansas City ........
Cleveland ..............
Minneapolis ..........
New Orleans ........
D etroit ..................
Louisville ..............
Omaha ..................
M ilwaukee ............
P rovidence ............
Buffalo ....................
St. Paul ................
Indianapolis ........
Los Angeles ........
St. Joseph ............
Denver ..................
Seattle ....................
Portland, Ore. . . .
Peoria ....................
Des M oines ..........
Spokane ................
Sioux City ............
T acom a ................
Topeka ..................
Davenport ............
Springfield, 111.
W ich ita  .................
H elena ..................
Fargo, N. D ..........
R ockford, 111..........
B loom ington, 111.
Quincy ....................
Sioux Falls, S. D. 
Jacksonville, III. . 
Frem ont, N eb. . . .  
Decatur, 111............

Totals, U. S . . .  
Totals, outside N.

M ontreal ..............
Toronto ................
W innipeg ..........
H alifax ................
Ottawa .................
Vancouver, B. C.
Quebec ..................
H am ilton ............
St. John, N. B .. 
V ictoria, B. C . . .  
London, Ont. . . .

Totals ............
*Last w eek ’ s.

Brads treet’s.
Compared with

July 3, 1902.
W eek ending Inc. Dec.

July 2, 1902. p. c. p. c.
1.3

2 .0
1.7

20.0
19.3

4.2
31.8

16.8
4.7

55. Ó
10.7
9.5

80.1
3.9
3.6

7.8
1.8

8.8
Í 0 .6
14.6
31.4
2.5

27.0
44.8

3.7
26.5
3.3
1.1

26.6
11.8

28.9
1.7
5.9

63.2
23.3

270.9
413,571 30.6

33.4
5.6

215,784 16.0
Í6.5
9,. 9.

31.0
1.2

. . 917,002,339 5.7
CANADA.

9.5
1.9

29.7
6.5

15.4
1,135,304

4.6
899,325 5.8

15.3
642,341

7.9

S ta t is t ic a l R e p o rt o f L a k e  Com m erce  Th ro u g h  C ana ls  a t S au lt 
Ste. M a rie , M ich ig a n  and O n ta r io , fo r  the  M on th  o f 

June , 1903.

W E ST  BOUND.
A rticles—- U. S. Canal. Canadian Canal. Total.

Copper, net ton s.......................... 11,505 2,169 13,674
Grain, bushels ............................ 559,661 1,255,934 1,815,595
Building stone, net ton s .......... 1,690 1,690
Flour, barrels .............................. 455,876 433,842 889,718
Iron ore, net ton s ....................... 2,921,097 494,177 3,415,274
Iron, pig, net ton s ...................... 1,000 1,000
Lumber, M. ft. B. M ................ 126,044 7,261 133,305
Silver ore, net ton s ....................
W heat, bushels .......................... 1,332,600 4,383,231 5,715,831
General m erchandise, net tons 3,826 6,568 10,394
Passengers, num ber.................. 1,420 2,400 3,820

W E ST BOUND.
Coal, hard, net ton s .................. 65,516 3,500 69,016
Coal, soft, net ton s.................... S12.198 152,929 965,127
Flour, barrels ..............................
Grain, bushels................................................
M anufactured iron, net ton s .. 15,163 8,874 24,037
Salt, barrels.................................. 42,750 13,969 56,719
General m erchandise, net tons 43,744 28,459 72,203
Passengers, number .................. 1,912 1,639 3,551
Freight:

E ast bound, net ton s .......... 3,245,929 721,142 3,967,071
W est bound, net ton s .......... 942,044 195,963 1,138,007

Total freight, net to n s .. '.......... 4,187,973 917,105 5,105,078
Vessel passages, num ber........ 2,089 686 2,775
Registered tonnage, net tons. 3,272,019 734,269 4,006,288

HAVE YOU TRIED WEST BADEN?
Have you tried West Baden and French Lick Springs in 

The Highlands of Southern Indiana for health, rest and 
pleasure? New fireproof hotels, fine golf links, Kentucky 
saddle horses and every kind of outdoor exercises. Two 
trains from Chicago daily, via The Monon Route. Pullman 
sleeper direct to the springs on night trains. In the treat
ment of affections of the blood, liver, kidneys, etc., the ef
fect  of Pluto and Proserpine water is little less than m ar
velous. Send for booklet. L .E .  Sessions, Gen’l A gent, 541 
Andrus Bldg., Minneapolis.

W E S T E R N  AU D IT CO.
W .  B. BEN D, Manager.

E D IN C O T T  BUILDING, ST. PAUL.

Semi-annual adjustment of business ot Firms 
and Corporations made.

Bank directors’ examinations made. 
Improved methods of accounting’ suggested.

W. H. HORINE <S CO.
(INCORPORATED.)

C o m m e r c i a l  P a p e r .
Member American and Illinois Bankers’ Ass’n.

171 La Salle Street, CHICAGO.
W M . H. HORINE, la te  N ational B an k E x am in er.A . J . W H IP P L E  6  C O .

Members Chicago Stock Exchange.

S T O C K  B R O K E R S .
Private Wires to all Princepal Exchanges.

Main Floor New York Life Building.
Long Distance Telephone Central 1031.

Orders by w ire  In grain and stock P rom ptly Pilled.

CHICAGO.

CAPITAL SECURED
For Purchase or Construction of Approved 
Electric Railways or Power Plants.

L. C. TWOMBLY, Andrus Building, MINNEAPOLIS

W I I V N I P B G ,  M A I V .
£ A -T%T Ak 1 A

THE BANK OF OTTAWA
Established 1874

Capital Authorized, • $3,000,000 
Capital Paid up, - - 2,376,990
Surplus, - - - 2,274,291

A GENERAL BANKING BUSINESS TRANSACTED
Interest Allowed on Deposits 

FOREIGN EXCHANGE BOUGHT AND SOLD 

St. Paul Agents:

MERCHANTS’ NATIONAL BANK

Illinois Trust and Savings Bank

La Salle Street and Jackson Boulevard,
CHICAGO

Capital and Surplus, - - $9 ,800,000
Interest allowed on deposits in Banking and Savings department. 

BONDS.—Government, State, County, City and choice railroad bonds 
bought and sold. FOREIGN EXCH ANGE.-Letters of Credit, Drafts, 
Postal Remittances and Cable Transfers.

TRUST DEPARTMENT
Acts as Administrator. Executor, Guardian, Conservat or, Assignee 

Receiver, Transfer Agent and Registrar; makes investments and acts as 
agent in the collection and disbursement of incomes. Trust funds and 
trust investments are kept separate from the assets of the bank.

Illinois Trust Safety Deposit Co. Safety Deposit Vaults.

SNOQUALMIE FALLS AND WHITE RIVER POWER CO.
S E A T T L E - T A C O M A .

Supplies the Electric Power utilized by the Flour M ills. Street Rail
ways. Interurban Railway, Smelter, Street and Domestic Lights and 
the Industrial Motors of Seattle, Tacoma and Intermediate towns. 
Address

Chas. H. Baker, Pres, and Chief Engineer, SEATTLE, WASH,
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IN TERESTIN G  FACTS ABO U T TH E  W E ST.

T h e  name of Rice, Goodhue county, Minnesota, a sta
tion on the Chicago Great W estern  railway, was changed 
on June 28, to W h ite  W illow .

A n  enterprise which promises good results in exploit
ing O re g o n ’s resources in the E ast is the W estern  O regon 
Immigration Association, which has been incorporated.

One million one hundred and sixteen thousand acres of 
land, comprising nearly all of Franklin county and por
tions of Adam s and W alla  W alla  counties, Washington, 
have been withdrawn from desert land entry by the de- 
partment of the interior.

T h e  State Lew is and Clark Commission will send rep
resentatives to every  state and district fair held through
out O regon  this year to examine the exhibits made at 
these places. T h e  commission intends, if possible, to se
cure all the best exhibits for the St. Louis display.

T h e  announcement is made that H enry  W adsworth, 
cashier of W ells , F argo  & Co.’s bank, San Francisco, and 
an official of the company for almost 40 years, has re
signed. He has been offered and has accepted a position 
with the Realty  Syndicate of Oakland at a salary of $10,000 
a year.

A t  the annual meeting of the stockholders of the Ket- 
tenbach Grain company the follow ing officers were elect
ed: President and general manager, F. W . Kettenbach;
vice-president, W . F. Kettenbach; assistant general man
ager, O tto  Kettenbach, secretary, J. H. Schildts; treasurer, 
Ed. C. Smith.

June was an increase in the ore shipments from Su
perior over those of June a year ago. It  also saw a de
crease from the shipments from the Superior docks in the 
month of May. But the total shipments up to July 1, ac
cording to the official report are ahead of those of last 
year up to the present time by 161,640 tons.

Notwithstanding the many vessels which have gone out 
of the lumber trade, the amount shipped from the head of 
the lakes for June is about 60,000,000 feet. W h ile  not as 
large a volume as is recorded for the three ports at the 
head of the lakes, lumbermen say that it is a good show 
ing, especially in the face of the general feeling that lum
ber shipments are off.

A cco rdin g  to the number of children who attended 
school in the past year, Portland has nearly 110,000 people. 
T h e  total number of pupils registered was 14,241, an in
crease of 942 over that of the year before. T h e  “ average 
number of pupils belonging” was 11,543.3, which was 699.9 
larger than the average of the year preceding. T h e  esti
mate of Portland’s population, based on the school census 
was 98,000. T h e  increase in school children registered in- 

. dicates a growth in population of the city in the past year 
of about 7,500. If  the ratio of school children to popula
tion, by  which the foregoing estimates have been made, 
are true, Portland has perhaps 16,000 more people now 
than it had in 1900, when the United States census was 
taken. Since that time the number of registered school 
children has grown 2,000. Superintendent of Schools 
Frank Rigler believes that the 942 registered pupils gained 
in the past year, indicates a growth in population of per
haps 8,000.

“ T he  Lew is and Clark Exposition will be advertised 
in the manner that will be productive of the best results 
when the right time for advertising comes,” said I. N. 
Fleischner, chairman of the press and publicity commit
tee, Portland. “ Until the plan and scope of the Exposition 
are adopted by the local corporation, and until Congress 
passes an act recognizing the fair and making an appropri
ation for a government exhibit, it would be useless waste 
to expend much money for publicity purposes. It is a fact 
that as yet w e have nothing to advertise. T h e  exposition 
in its present condition is only a state or local enterprise. 
It will not become of national importance until the United 
States government gives it recognition and the president 
issues his proclamation inviting all nations to participate. 
W h en  the government becomes sponsor for our exposi
tion, the foreign nations will take an interest and the 
states of the Union that have made no provision for com 
ing to Portland will begin to stir around.”

T o  an O regon  toolmaker belongs the honor of the re
discovery of the lost art of tempering steel, says the P o r t
land Telegram . He is B. J. Casterline, recently removed 
here from Corvallis, where he had been w orking for some 
time to perfect his secret process. He astonished many 
beholders yesterday by the feats which he performed in 
his shop in the yard of the Suburban Ice & Coal Co., at 
Fourth and Everett  streets. T he  building and yard were 
packed, with an interested, attentive crowd watching the 
feats performed. Mr. Casterline put three razors in an 
ordinary forge, where they were brought to a red heat, 
then opened a box  near by  in which was a small tank full 
of liquid, and plunged them into it. A fter  heating them 
again he dipped them in water, ground them, honed them 
on an oilstone and shaved some hair off his wrist with 
them. T h e  edge of one blade was so thin that the heat 
curled it up like a shaving, and was ground down by the

edge being held at right angles to the grindstone. Treated 
thus, an ordinary blade would have flown to pieces, but 
this was broght to an ueven edge, then ground and honed, 
Then, to show what can be done with steel tempered by 
this process, he made a drawing-knife, and, fastening a 
16-penny steel spike in a vice, took a shaving off of it with 
his tool. A fter  the operation itwas found that the edge had 
not been turned in the slightest degree by  the rough us
age; indeed, it was impossible to tell with what part of the 
blade the shaving had been done. A s  further proof that 
the edge had nqt been affected, Mr. Casterline took the 
same knife, and without having sharpened it, shaved some 
hair from his arm with the greatest of ease. Then a 
pocket-knife was taken, the blade of which had been tem
pered by himself, and a shaving cut from a nail with it. 
T he  blade was drawn across the nail three times, with the 
edge at right angles, making a distinct cut each time, then 
lie immediately used the same blade with which to shave 
a small bunch of hair from his hand or arm. T his  test 
was repeated four times, making 13 notches altogether in 
the nail, but the blade removed the hair from his hand as 
easily as it did the first time. He now undertakes to tem 
per any kind of steel tools, and to make springs that will 
never break, and later, to apply his discovery to armor- 
plate. T he  only secret in the process is the chemical into 
which he dips the steel after bringing it to a red heat. 
A fter  this process he again puts the steel in the fire and 
draws it to the required hardness.

Excursion to Canada $25.00.
Via the Duluth, South Shore & Atlantic Ry. T h e  T h ir

teenth Annual Pilgrim age to the Shrine of St. Anne de 
Beaupre will leave Duluth Sunday, July 19th. Fare for 
the round trip $25.00. Return limit, A ugust  31st.

Excursion tickets will allow holders to stop off at any 
point enroute.

Palace and Tourist  Sleeping cars will be run through 
to St. Anne without change— berth rate in Palace sleeper 
$6.00; in Tourist  sleeper $3.00.

For further information, sleeping car reservation, etc., 
please write or apply to Mart Adson, General Agent, 426 
Spalding Hotel Block, Duluth, Minn.

WE INVITE YOUR DEPOSIT ACCOUNT

United States M ortgage &  
Trust Company,

55 CEDAR STREET, NEW YORK  

WEST END OFFICE, 73rd ST. AND BROADW AY

C A P IT A L  A N D  SURPLUS, FIVE M ILLIONS

Issues Travelers’ Letters of Credit and Foreign Drafts.

JOHN H. WRENN & CO.
TH E  R O O K E R Y , 2 2 5  La Salle Street,

C H I C A G O .

Stocks, Bonds, Grain, Provisions, 
Coffee, Cotton.

PR IVATE W IR E S TO  N E W  Y O R K  A N D  M IN N E A P O L IS .

BANK OF H A M ILTO N ,
W I N N I P E G .

Head Office: Hamilton, Ont.

Capital Authorized Paid-up Capital Reserve Total Assets
$2,600,000 $2,000,000 $1,600,000 $20,045,682

Minneapolis Correspondents: SECURITY BANK OF MINNESOTA.
Duluth Correspondents: AMERICAN EXCHANGE BANK.

Deposits Received and Interest Allowed.
General Banking Business Transacted.

Collections carefully and promptly effected at all points in 
Canada. Savings Bank at all offices. Correspondence solicited
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The Northwestern National Bank
OF MINNEAPOLIS

Capital, = = == = = $1,000,000
Surplus and Undivided Profits, 525,000

W illiam  H . Dunwoody, President. 
Joseph Chapman, Jr., Cashier.

O F F I C E R S :
W m . H . Dunwoody, Vice-President. 
F . E . Holton, A ssistant Cashier.

E . W .  Decker, Vice-President. 
Chas. W .  Farwell, A sst. Cashier.

J. P. CONKLIN, A. E. ZONNE, E. J. FORSTER, G. B. LOOMIS,
President Y-Pres. and Treas. Secretary Ass’t Sec’y.

J .  F .  C O N K L I N  Ú Z O N N E  C O .
M IN N E A P O L IS

P k e a l E s t a t e  a n d  I n s u r a n c e  in  a l l  i t s  B r a n c h e s
First M ortgage L o a n s  on Im p roved  City Property

References: First National Bank. Northwestern National Bank.

MERCHANTS’ NATIONAL BANK
OF SAINT PAUL. 

C a p ita l, -  -  -  $ 1 , 0 0 0 , 0 0 0  

S u r p lu s , -  -  -  2 5 0 , 0 0 0

United States Depository.
OFFICERS: Kenneth Clark, President: C. H 

Bigelow, Vice-President: Geo. H. Prince 
Cashier; H. W. Parker, Ass’t Cashier; II 
Van Vleck, Ass’t Cashier.

DIRECTORS; Crawford Livingston, Kenneth 
Clark, J. H. Skinner, Louis W. Hill, George 
H. Prince, D. R. Noyes, E. N. Saunders, V. 
M. Watkins, L. P. Ordway, F. B. Kellogg, 
C. H. Bigelow.

T h e  E q u i t a b l e  T r u s t  C o m p a n y ,

1 5 2  M o n r o e  S tr e e t , C H IC A G O .
Capital Paid Up, $ 5 0 0 ,0 0 0 . Surplus, $275 ,000 .

Acts as Trustee for Corporations, Firms and Individuals and as Agent 
for the registrations and transfer of bonds and stocks of Corporations 
and the payment of coupons, interest and dividends.

IN T E R E S T  P A ID  ON D E P O S IT S .

D I R E C T O R S l
WILLIAM BEST ANDREW McNALLY MAURICE ROSENFELD 
JOHN M. SMYTH F. M. BLOUNT J. R. WALSH

L. A. WALTON
O F 'F 'I C E K S :

J. R. WALSH, President L. A. WALTON, Vice-President C. D. ORGAN, Sec. and Treas. 
C. HUNTOON, Ass’t Sec’y and Ass’t Treas.

F i r s t  N a t i o n a l  B a n k

of D ULU TH , M IN N .

Capital, - $50 0 ,00 0  

Surplus, - - - 5 5 0 ,0 0 0

U. S. GOVERNMENT DEPOSITORY

A. L. Ordean, Pres. J. H. Dight, Cashier 
W. S. Bishop, Asst. Cashier

W ALTER Li BADGER; MINNEAPOLIS, m in n .
F7 p  A I p* g*» *T" /t  “I“  r "  Bought and Sold on Commission 
i t  EL. M  L» CL O  1 M  1 L . or Joint Account.

Jk I made on First-class Improved Security to net lender 4]4 to 6 per 
| 1 1  1^1 cent. Special attention given to care of property with economical 
■■■ ™ management guaranteed. Best of references. J. H. Upham, Pres. A.R.Macfarlane, Vice Pres. 

W. I. Prince, Cash. G. E. Gibson Ass’tCash.

C ity  N a t io n a l B a n k
D U L U T H ,  M I N N .

Capital Fully Paid in $500,000.00  
J U S T  ORGANIZED. 

Solicits your Duluth accounts and 
collections will extend every court

esy consistent with good banking. 
D I R E C T O R S :

J. H. Upham, A. S. Chase, A. H Comstock 
G. G. Barnum, John Panton, R. F. Fitzgerald 
Alex McDougall A.M Chisholm John F.Killorin 

A. R Macfarlane.

Minneapolis P r o p e r t y m a ir"
Rents collected; buildings improved and reconstructed to produce increased 
results. Satisfactory reference to local and eastern parties.

M O O R E  B R O S .  & S A W Y E R ,  Minneapolis.

H A R R I S ,  G A T E S  &  C O .
B K O K E R S .

S t o c k s ,  B o n d s ,  G r a i n ,  P r o v i s i o n s ,  C o t t o n ,  C o f f e e .

No. 1 B oard  of T ra d e , Chicago. No. 1 8  W all S tre e t ,  N ew  Y o rk .

KNAUTH, NACHOD &  KUHNE
B A N K E R S .

N E W  Y O R K .
M m ktn of the New York Stock Exchange. 

Lette rs  of C re d i t  and 
In te rn a t io n a l  T ra v e le rs '  Checks .  

Foreign Exchange. Cable  T ra n s fe rs .

STEPHEN N. BOND. WILLIAM H. GOODWIN. ROBERT F. PERKINS

B O N D  &  G O O D W I N ,
B O S T O N .  B A N K E R S ,  C H I C A G O .  

Com m ercial Paper. in vestm en t Securities.
C o r p o r a t i o n  L o a n s .  Loans Secured by Stocks, Bonds and Warehouse Receipts.

Manager Chicago Office: CHARLES F. MEYER, 226 La Salle St.

M o r t g a g e  L o a n s  o n  M i n n e a p o l i s  P r o p e r t y  

A c c e p t e d  P r o m p t l y  4 K  lo R6A pT e? c .n ,
* C O U N T Y  A N D  S C H O O L  B O N D S  W A N T E D .

T H O R P E  B R O S . ,  M I N N E A P O L I S .

D E A N  B R O S .  &  C O .
Commercial P aper.

M IN N E A P O L IS .

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



Saturday, July ir ,  1903. TH E COM M ERCIAL W EST 9

A WEEKLY JOURNAL REPRESENTING WESTERN BUSINESS.

H . V . J O N E S , E d i t o r  a n d  M a n a g e r  

R O L L IN  E . S M IT H ,  - - - - -  M a n a g i n g  E d i t o r

H E N R Y  D .  B A K E R ,  
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Minnesota and the Currency.
It is difficult to excuse the bankers of Minnesota 

for overlooking a splendid opportunity to adopt strong 
resolutions on the currency question. Instead there is 
not one word in the Minnesota S o lu tio n s on the ques
tion. In contrast with me tjeffi-action of Minnesota we 
have this splendid, comprehensive resolution adopted 
by the bankers of South D akota:

that  the Bankers ’ Association of South Dakota favors 
the enactment of such a law by Congress as will give the 
financial system of this nation a currency sufficiently 
elastic to meet the rapidly increasing demand of business 
interests of the country and the varying conditons which 
exist at different seasons of the year.

T hat  our representatives in Congress be urged to sup
port such a measure and that the secretary of this association 
be instructed to forward to our Senators and Representatives 
a copy of this resolution.

In the discussion before the Minnesota bankers be
tween Hon. Chas. N. Fowler and bankers, there was 
a good deal of idle talk about what could and would 
not happen in time of panic under new forms of bank 
note security, as was proposed. Some one was finally 
fortunate enough to remind the convention that the 
question was not as to a currency for panic seasons, 
but one for the conduct of business outside of panic 
times. This important fact had been lost sight of.

The hankers of South Dakota had no trouble ap
parently in grasping this phase of the subject, how
ever. They do not declare as to what the experimental 
basis of a currency shall be, but they go so far as to 
urge their representatives in Congress to support a 
progressive measure.

The bankers of Wisconsin will meet early in A ug
ust and Illinois bankers will meet late this month. The 
bankers of these states will speak out on the currency 
question undoubtedly. It is not the duty of bankers 
to support a change of the present note system, but it 
is the duty of bankers to express opinion on the sub
ject. Minnesota bankers, by their plain neglect, have 
forfeited the chance possibly to lead sentiment on this 
important question. The convention voted against 
branch banks and ignored the currency question, an 
inconsistency of action and non-action that should 
never be permitted again to have a place in the min
utes of Minnesota hankers. The people of Minnesota 
and the country have a right to know where the bank
ers of Minnesota stand on the currency question.

Utilizing Nitrogen of the Air.
The most interesting and important feature of the 

recent Congress of German electro chemical engineers 
at Berlin was the discussion of the process of utiliz
ing nitrogen of the air for industrial and agricultural 
purposes. As Germany consumes about one-third of 
the nitrates exported from Chili, it is natural that Ger
man chemists should see the need of making provi
sion against the day when the South American sup
plies of sulphates and guano shall become ex
hausted.

For hundreds of years chemical science has sought 
ways to make the nitrogen of the air available for 
fertilizing the soil, hut it is not until the age of utiliz
ing cheap water power to produce high currents of 
electricity that this has been rendered possible. At 
Niagara Falls, New York, some very important re
sults have been obtained, but it is to two German 
chemists, Drs. Frank and Caro, that the world evi-
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dently owes credit for the recent most practical 
achievements.

They have invented a process based on the fact that 
a certain strength of electricity will cause nitrogen to 
amalgamate with calcium carbide, making what the 
inventors call “ nitrogen of lime,” which is a kind of 
manure much richer in nitrogen than is Chilian salt
petre. The patents have been bought by the Siemens 
and Halske Company, who supported by the Deutsche 
Bank, will exploit the invention commercially.

It was said at the Berlin convention that if nitro
gen of lime does all that its inventors claim for it, then 
Germany and all other countries which do not enjoy 
virgin soil, like tke United States and Canada, will 
be made independent of South American nitrates, and 
the production from their old and worn out soils will 
be greatly increased, and Germany for instance, might 
be made independent of foreign grain producing coun
tries.

The cheap production of nitrates through utiliza
tion of the prolific supplies of nitrogen in the air, 
ought soon to become an important industry in the 
United States, for there is no country in the world 
that has such abundance of cheap water power for 
producing high electrical currents, as has the United 
States.

The nitrate fields in South America were the cause 
of a bloody war between Chili and Peru. Since they 
came into the possession of Chili, they have made that 
nation very rich. Some of the largest private for
tunes in the world have been built up out of the salt
peter found along the narrow stretch of desert in the 
region between the Andes and Pacific ocean. But the 
same source of wealth appears to exist in the water
falls of the United States, which can produce the elec
trical power which can take out of the air above all 
the nitrogen needed for commerce and agriculture.

A Blunder of Pessimism.
In his address of welcome on behalf of the St. Paul 

banks to the convention of the Minnesota Bankers’ 
Association at St. Paul on Tuesday of this week, 
Judge J. W. Lusk, president of the National German- 
American bank of St. Paul, said some things that are 
not endorsed by the bankers of the two cities nor the 
hankers of the state. Moreover, the country banks of 
the state have been placed in a wrong position in the 
eyes of the financial interests of the country. Such a 
message of distress as that sent out to the country at 
large by Judge Lusk, for of course the sensational 
spreads rapidly, does an incalculable amount of harm. 
Moreover, no amount of explaining what was or was 
not meant can repair a hundredth part of the dam
age already done. Had the judge spoken a good word 
for the country hanks of the state, congratulating them 
on the fine showing made during the last prosperous 
year, as was done in the resolutions adopted by the 
convention, with the fact of not a failure for a year 
noted, no notice would have been taken of it whatever. 
But when he made remarks about the banks that, un
less carefully analyzed, suggest troubles like that of 
’93, it was regarded as sensational enough to imme
diately wire over the country.

It was soon realized by those present that an un
fortunate blunder had been made, particularly on the 
following day, when reports from the East began to

arrive, showing how the speaker’s pessimistic remarks 
were interpreted. The following was received by a 
Minneapolis Chamber of Commerce firm, over its 
private wire, from Chicago: “ New York Times quotes 
President J. W. Lusk of the German-American bank, 
St. Paul, as saying that there were signs of financial 
trouble in the West, and warns the bankers against die 
same.”

O f course Judge Lusk could not remedy the dam
age done the country banks of the state by denying his 
statement, nor could he explain, for the country is too 
busy to listen to explanations. About the only thing he 
could do was to keep his pessimism, in all its harsh
ness, from going on record in the official report of the 
convention. Therefore he was given an opportunity 
to “ edit” his remarks.

Now it is only fair to say that Judge Lusk did not 
mean just what he said, for he contradicted himself. 
Speaking for the country bankers of the state, it is only 
justice to say that the judge misrepresented diem. 
No one unfamiliar with conditions in the Northwest 
could see anything but approaching calamity in this: 
“ The majority of the country banks in this state are 
tied up for money, and their balances are lower than 
for a long time. * * * Hardly a day passes in this 
city but we learn of some country bank in trouble. 
Several have closed their doors in the last three or 
four months, and others are waking up to the danger 
of being compelled to close.”

Just what the speaker meant by “trouble,” is not 
plain, for other bankers of the two cities do not re
port anything that is called “ trouble” in the banking 
world. But as for banks closing their doors, the judge 
is not borne out by the facts. The resolutions of the 
convention, published elsewhere, say :

Resolved, T hat  we extend our congratulations to the 
banks of the state of Minnesota on the good financial rec
ord they have made, there not having been a single fail
ure in private, state or national banks in 1902, nor to this 
date in 1903,— and we ask the co-operation of the bank 
officials of the state that this record may be maintained 
through the ensuing year.

Plowever, it is a fact that two banks in the south
ern part of the state, owned by one man, recently clos- 
of their doors temporarily, due to loss of confidence 
because the cashier of one of them suddenly disap
peared. The public examiner made the statement that, 
except for loss of confidence, there was no reason for 
either of them having closed.

One of the dangers to which the state of Minnesota 
is menaced by the remarks of Judge Lusk, is that of 
loss of confidence of outside capital. A  state can lie 
injured through loss of confidence the same as a small 
private bank may— just as the two banks referred to 
in the foregoing were.

But to return to Judge Lusk’s remarks. After 
speaking of many banks being in trouble, he said: 
“ There never was a better time to put a bank in good 
order than in good times, because you can’t do it in 
bad times.”

After all his pessimism, the judge acknowledges 
that this is a period of good times. He said it plainly 
enough, as plainly as he said “hardly a day passes in 
this city but we learn of some country bank in trou
ble.” Now if this is a period of good times, and the 
judge says it is, how can it he possible that so many 
country banks are in trouble? There can be no ques-
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tion about the good times, even according to the 
judge’s own statements, for he is advising the bank
ers to put their houses in good order “ in good times, 
because you can’t do it in bad times.” Again, “ good 
times will not last forever,” the judge declares.

It would seem that the judge stands convicted of 
inconsistency as well as of pessimism. The president 
of a large bank should be the last man in the world 
to utter a word that might result in loss of confidence 
in the banks of his state.

Features of Northwest Conventions.
T h e  C o m m e r c i a l  W e s t  devotes considerable 

space this week to the bank conventions of Minne
sota and South Dakota, held respectively at St. 
Paul and Mitchell. A t the former meeting Hon. 
Chas. N. Fowler and Hon. Chas. G. Dawes were 
principal speakers, and at the latter, Governor Cum
mins of Iowa and Mr. L. A. Goddard, president of 
the Ft. Dearborn National bank of Chicago.

Mr. Fowler, Mr. Dawes and Governor Cummins 
spoke broadly on questions of currency and finan
cial policy, while Mr. Goddard gave a strong address 
that held up character as the underlying thought. 
It is printed in full in this issue.

T w o  facts of general interest were brought out 
in both conventions— there has not been a bank 
failure in either state for the year just closed. No 
other statement is necessary to suggest the conser
vative management under which the country banks 
are working, and the counter inference is that the 
examining departments of the two states are in 
good hands, Minnesota under Mr. Johnson and 
South Dakota under Mr. H em ingw ay.

The Northwest is prosperous and the banks re
flect the prosperity.

O B S E R V A T I O N S .

T h e  new child labor law in Illinois illustrates the w ay  
reformers so frequently do more injury than good when 
they put their reforms into execution. T h e  law signed 
several months ago by Governor Y a tes  is now compell
ing thousands of children under fourteen years of age to 
stop w ork which has helped support themselves and indi
gent parents, and furnished means for their education 
and advancement in life. A  boy under fourteen years of 
age must now see his mother starve to death before using 
the hands or feet or head that God gave him, to earn 
the little money needed to keep her body and soul to
gether.

*■ t-

One effect of the law will probably be to force chil
dren to shorten their schooling careers. Instead of 
spending part of their time w orking for m oney by run
ning around on errands and going through other exercise 
which strengthens their bodies and promotes their health, 
they must now spend most of their time in schools 
where the air is usually close, and where their minds will 
be crammed with facts which they are too young to ap
preciate. It is far better for the average child of poor 
parents that part of his time be spent in work, m oney
making, and part in study, than that all of his time should 
be spent in study or in the idleness that breeds mischief. 
A combination of w ork and study, with some healthful 
pleasure interspersed between the ages of ten and eigh
teen, is far better calculated to properly develop a boy 
for the responsibilities of manhood, than is all study up 
to fourteen, with a sharp transition to all w ork when the 
age of fourteen is reached.

* * *

It is a mistake to presume that it injures a child to

teach him to w ork early in life. T h e  earlier in life a child 
can learn the honorableness of industry, the better it 
will be for him, for it is in childhood that habits become 
fixed for life. T he  writer was recently an interested ob
server of the “primary class” of one of the largest Sun
day schools in Chicago. T h e  lesson related to how Jesus, 
while a boy, had helped His father in the carpenter shop. 
T h e  teacher asked how many boys or girls who were 
present had ever earned any m oney by working. Half 
a dozen tiny hands were at once raised up. One little 
tot had earned half a dollar doing small errands for the 
man who lived next door, a little girl had earned some 
money by helping mamma when she went to other houses 
to wash windows and scrub floors. Another boy  had 
earned a dime by the hard w ork of saving it, he said, 
when he had it to spend. A ll  of them had some experi
ence of w ork of which they were proud, but which would 
not have evoked praises from the w alking delegate of 
the average labor union, nor have been legal under the 
new law.

'K 'K 'K
T h e  new child labor law in Illinois was passed partly 

to please the “ reform ers” and partly  to please the labor 
unions. But the latter will probably soon learn that it is 
an injury to them and not a help. Some able-bodied men 
will get the jobs that the boys should have, but they will 
get b o y ’s w ages for their work. A  number of men who 
are employed in industries where child labor does a very  
important lesser work, will find their own jobs go glim 
mering when the industries handicapped by the new law 
decide to leave Illinois and go to states where there is 
not so much of this foolish reform, and where the rights 
of all persons to earn an honest living, be it boy or girl, 
man or woman, are bettef recognized than in Illinois. 
M any members of labor unions, who through accident or 
sickness, become deprived of the means of earning a liv
ing, will bitterly regret the law which prevents their chil
dren from doing w ork to keep the w olf  from the door.

* * H=
T he child labor reformers of Illinois have done a 

grievous w ro n g to the boyhood of that state— to all boys 
in Illinois who have not rich parents to support them 
till they reach a mature age. These  reformers have not 
only made fourteen the age limit at which enterprising 
boys m ay begin to do w ork for money but they have 
also made fourteen the age limit at which most poor 
boys will hereafter stay in school. Education after four
teen will be a luxury left to the sons of rich men. M ore
over, a very  large number of poor boys under fourteen 
years of age will hereafter be deprived of the opportunity 
of becom ing educated in the efficient night schools main
tained by m any of the large corporations which employ 
child labor. A t  the public schools they will have to buy 
text-books and clothes suitable for association with other 
children. But the means for earning their books and their 
clothes will be denied them.

* * *
T h e  new law in Illinois will increase enormously the 

demands on charitable organizations. T he  writer is al
ready informed by an official of a prominent charitable 
organization in Chicago, of one case of shocking destitu
tion which was due to the visit of a child labor “ reform” 
woman to a factory where she forced all the children 
at w ork to be discharged. There  will be hundreds of 
heart-rending cases of suffering, if the new law in Illinois 
is rigidly enforced. — O N L O O K E R .

Ch icago  Fo re ig n  Exchange .
Chicago, July 8th, 1903.

Foreign exchange rates were quoted at close of business July 
8 by the National Bank of the Republic as follow s:

Sterling— 60 days’ sight. Demand.
Posted rates ..........................................  4.86% 4.88%
A ctual ......................................................  4.85% 4.87%
Com m ercial ...........................................  4.85 4.86%
Cables ......................................................  4.88 , ----- -

Bank of England rate, 3 per cent; private discount rate, 2%
per cent.

M arks—
A ctual ......................................................
Com m ercial ...........................................
Cables ................................ .....................

Bank rate, 4 per cent; private 
London checks, 20.39.

Francs—
A ctual ......................................................
Com m ercial ............................................

Bank rate, 3 per cent; private 
London check, 25.12%.

.95

.94%

.95%
discount rate,

5.18%
5.18%
5.15

discount rate,

.95% 
■ 953/s

2% per cent;

5.15% 
5.16% 1-16

2% per cent;
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THE SOUTH DAKOTA BANKERS.
(Special Correspondence to The Com m ercial W est.) 

Mitchell, S. D., July 8.— T h e  twelfth annual conven
tion of the South Dakota Bankers Association has just

president of the Bank of DeSmet, who gave an interesting 
talk on “A  Country Banker.”

G ove rno r C um m ins  P resen t.

closed one of the most successful and enjoyable meetings 
in its history. T he  attendance was larger than usual, 
about 75 being present. T he  feature of the afternoon ses
sion was the able address of Mr. L. A. Goddard, president 
of the Ft. Dearborn National bank of Chicago. Mr. G od
dard impresses his hearers as one blessed with good com 
mon sense, not given to going into hysterics, a man who 
never loses the poise that all admire. His talk inspires 
one with a desire for solidity of character.

T h e  convention was presided over by  L. K. Lord, pres
ident of the First National bank of Parker, and Secretary

Governor A lbert B. Cummins, the distinguished and 
popular executive of the state of Iowa, and Judge Bartlett 
Tripp, of Yankton, arrived over the south Milwaukee pas
senger this afternoon, and were met at th e 's ta t io n  by 
M ayor Silsby and O. L. Branson. T h e  visitors were es
corted to T he  Mitchell and later in the afternoon they 
were taken to the Mitchell Club rooms and were accorded 
a hearty reception by the assembled bankers. T he  g o v 
ernor was heartily greeted and a pleasant hour passed.

In the evening Governor Cummins and Judge Tripp 
spoke to the bankers at the corn palace.

T h e  R eso lu tion s.

E. L. Abel, president of the State B a n k  of Bridgewater. 
T he  address of welcome was delivered by Geo. A. Silsby, 
mayor of the city. T he  response to the m a yor’s welcome 
was made by Geo. C. Fullinweider, cashier of the Standard 
Savings bank of Huron.

President Lord delivered his annual address to the 
association in which he touched upon the growth of the 
banking system in the state and the success which has 
come to the institutions. Secretary Abel made his report 
of the association. He stated that there were 156 members 
in the association and took occasion to enlarge upon the 
good that is derived from a membership. Treasurer C. E. 
M cKinney, president of the Sioux Falls National bank, 
reported that there was a balance in the treasury of $1,017. 
Chairman W . A. M acK ay, of the banking house of M ackay 
Bros., Madison, made the report of the executive council. 
T h e  annual report of the delegates to the American B ank
ers’ Association was also given. A fter  President Lord 
had appointed committees to examine the treasurer’s re
port, on resolutions, on nominations of officers and for 
program for next year, an adjournment was taken until 
the afternoon session.

In the absence of Hon. Fred A. Bennett, of Sioux City, 
who was down on the program to speak on "W estern  
Banking,” Phillip Randall, of Canova, gave an interesting 
talk on “ Finance.”

Other papers were by F. A. M cCornack, president of 
the Mt. Vernon bank and Hon. J. H. Carroll, of DeSmet,

F A R G O ’S B A N K  S H O W I N G .
(Special Correspondence to The Com m ercial W est.)

Fargo, N. D.— July 6.— J u d g in g  from the bank clear
ings, one might think Fargo  a city of 40,000 people, yet 
the most enthusiastic of her citizens claim only about 
one-third of that number. T he  average weekly  clearings 
run from $500,000 to $600,000.

W ith  an aggregate  banking capital of $500,000, the 
statements of June 9 show $2,230,000 on deposit. This 
is a low point for the year; deposits in the fall run well 
up towards $3,000,000. T h e  general activity of the bank
ing business during the summer months, which were 
formerly very  quiet, is a fair index of the development of 
diversified farming and of the general prosperity of the 
Red River valley.

T he  latest financial institution to be established here is 
the Northern T ru st  Co., organized some seven months 
ago with a capital of $100,000. T h e  officers are: Presi
dent, T. F. Marshall, of O ak es ,  N. D.; vice-president, Ed. 
Pierce, of Sheldon, la .;  treasurer, G. H. Hollister, Sioux 
City; Secretary, B. I. Keating, Enderlin. T he  Company 
reports a very  satisfactory business. A  savings depart
ment is operated in connection with the general trust 
business.

T he  capital and deposits of the banks of Fargo  are 
as follows:

T he  committee on resolutions reported the following, 
which were adopted without discussion:

Resolved, That the B ankers’ A ssociation o f South D akota 
favor the enactm ent of such a law by Congress as will give 
the financial system  of this nation a currency sufficiently elastic 
to meet the rapidly increasing demand of business interests o f the 
country and the varying conditions which exist at different sea
sons o f the year. That our representative in Congress be 
urged to support such a  m easure and that the secretary of this 
association be instructed to forw ard to our Senators and R epre
sentatives a copy of this resolution.

Resolved, that this convention again indorse the desirability 
o f enacting the law know n as the negotiable instrum ent act 
adopted by several states, thereby m aking the law uniform.

Resolved, that we congratulate the association upon the 
largely increased m em bership and upon the record o f South D a 
kota for the past year, w hich shows not a single bank failure 
nor a single defalcation by a bank officer.

A  M em bersh ip  Card.

Resolution by Hon. J. H. Carroll, of DeSmet, that the 
executive committee be and is hereby instructed to design 
a card of membership to be displayed in office of members 
of the association (after manner of American Bankers), 
and the secretarv be authorized to have same prepared 
and distributed at as early dav as practicable. Adopted.

T h e  E le c t io n  o f O fficers.

T h e  election of officers resulted as follows: President, 
E. L. Abel, Bridgewater;  first vice-president, M. A. Mac- 
K a y ;  treasurer, S. Drew, Highm ore; secretary, G. C. Ful- 
lenweider, Huron; and executive council, H. S. Rome, 
chairman; E. C. Issenhuth, O. L. Branson, H. J. Meidell, 
D. M. Inman, M. P. Beebe, C. E. M cKinney, G. F. 
Schneider, F. L. Clisby, E. C. Abel, G. C. Fullenweider. 
Delegates to American Bankers ’ meeting, E. L. Abel, H. 
R. Dennis, L. K. Lord, O. L. Branson.

directing the state treasurer to buy the bonds authorized 
for the state university at Grand Forks or show cause w hy 
he fails to do so. This  will bring directly to an issue all 
phases of the vexed matter and will settle the legality of 
such bonds for all time to come, the right of the legisla
ture to authorize them, whether they are state bonds and 
included in the debt limit and the right of the state treas
urer to pay them. T h e  matter is vital to all the institu
tions in the state.

W iscon sin  Bankers’ M eeting.

B y  invitation of the Bankers ’ Club of Milwaukee, the 
ninth annual convention of the W isconsin Bankers ’ A s 
sociation will be held in Milwaukee on W edn esday  and 
Thursday, A ug. 5 and 6, with headquarters at the Hotel 
Pfister. 4

T he  committees in charge of the arrangements have 
not yet completed their work, and are endeavoring to 
secure speakers of national reputation to address the 
convention on subjects of interest to bankers, and as 
soon as the program of business and entertainment is 
completed, copies will be sent to all of the members. 
A n  effort will be made to obtain reduced railway rates.

George L. Field, of Ripon, is president of the asso
ciation, and John Campbell, of Milwaukee, is secretary.

Capital.
First National ..................$150,000
Merchants’ State ........... 100,000
Red River V a lle y  N a t ’l. 100,000 
Fargo National ...............  50,000

Deposits.
$1,207,000

484.000
446.000
192.000

T he Citizens’ State bank of O sseo has filed articles of 
incorporation.

A  special election was held at Baraboo on June 30 to vote 
on an $85,000 bond issue.

N orth D akota Bond Case.
The North Dakota supreme court will hold a special 

term July 17 to hear the institution bond case. In addition 
to hearing the argument of the suit brought by  A ttorney 
General Frich against State Treasurer McMillan to test 
the legality of the purchase of institution bonds two years 
ago, the court will issue an alternative writ of mandamus

Geo E. Davis, teller in the First National bank of Kau- 
kauna, has been elected assistant cashier.

B. S. Foster, formerly with the Bank of New Richmond, 
has been elected cashier of the Bank of Sumpter, Ore.

The private bank of H. W. Goodwin, at Hartland, has 
been incorporated as The Bank of Hartland. Capital, $10,000.
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National Bank of North America
t̂ C H I C A G O =  ------------ -

Capital - $2,000,000.00 Surplus - $500,000.00

O F F I C E R S :

ISAAC N. PERRY, President BERNARD A. ECKHART, Vice-President CHARLES O. AUSTIN, Vice-President
JULIUS S. POMEROY, Cashier FRANCIS V. PUTNAM, Ass’ t Cashier

Correspondence or interviews with a view to business relations cordially invited

MINNESOTA BANKERS’ CONVENTION.
T h e  fourteenth annual convention of the Minnesota 

Bankers ’ Association was held in St. Paul on T uesday and 
W ednesday, July 7 and 8. T h e  attendance was not rep
resentative of the association, which now numbers over 
500 members; yet it was an interested audience that lis
tened to the addresses, and on T uesd ay  afternoon some 
300 people were present to hear Hon. Charles N. Fowler 
talk on currency legislation.

T h e  P rog ram .

T h e  program committee deserves particular commen
dation for the .excellence of the program. E ve ry  subject 
was a live on£, and the two principal speakers, Hon. 
Charles N. F o w ler  and Hon. Charles G. Dawes, gave the 
meeting particular interest to bankers and qther business 
men who realize the importance of the movement toward 
currency reform and banking legislation. T h e  program, 
with the preliminaries and social events eliminated, fo l
lows:

T  uesday.
Address, “ N ecessary F inancial and Currency L egislation ,” 

Hon. Charles N. Fowler, o f New Jersey, Chairman of the C om 
m ittee on Banking and Currency, H ouse of Representatives.

Report o f St. Paul Chapter Am erican Bank Clerks’ Institute, 
O. M. Nelson, President.

Address, “ Bank Credit to Custom ers,”  A. L. W ard, President 
M artin County N ational Bank, Fairm ont.

Address, “ Bank B urglary Insurance,”  Charles Bradford, 
Cashier C itizens’ State Bank, M onticello.

W ednesday .
Address, “ Proposed Changes in our Banking L aw s,”  Hon. 

Chas. G. Dawes, E x-C om ptroller o f the Currency, President 
Central Trust Co. of Illinois, Chicago.

Report o f Group No. 1, M innesota B ankers’ Association, C. T. 
Tupper, Chairman.

R eport of Group No. 7, M innesota B ankers’ A ssociation, F. C. 
Thornton, Chairman.

F iv e  to T en  M in u te  T a lk s  on P ra c t ic a l Sub jects .
A. W . Laird, Cashier Second National Bank, W inona.
L. L. H errick, Cashier Benton County State Bank, Sauk R ap 

ids.
C. H. Sullivan, Cashier F irst National Bank, Dawson.
A. M. Schancke, Cashier F irst National Bank, Elmore.
J. M. Haven, President Sherburne County State Bank, Big 

Lake.
O. H. Havill, President M erchants’ National Bank, St. Cloud.
A. D. Stephens, Cashier M erchants’ National Bank, Crookston.

O uting .
The annual outm g will be an excursion, to leave Minneapolis 

at 6:35 p. m. and St. Paul at 7:20 p. m. on July 8th, via  the 
M inneapolis, St. Paul and Sault Ste. M arie railroad. The train 
w ill be taken to the Soo, where party will be transferred to 
the boats for a  trip through the Georgian B ay country, a t
tending the play “ H iaw atha,”  at Desbarats, returning to the 
Soo and arriving in St. Paul on the m orning of July 18. The 
rate for  the round trip will be $50.

T uesday’s Proceedings.
A fter  the customary opening of conventions— prayer, 

address of welcome, etc.— the annual reports of the offi
cers were read. T h e  president, J. W . W heeler, cashier of 
the First National bank of Crookston, offered some valu
able suggestions to the members of the association. 
One topic touched upon, that of the use of personal 
checks, it was deemed best by  the executive council not to 
bring before the convention at this time. Mr. W h e e le r ’s 
report is one that every member of the association should 
read. It is given herewith:

T h e  P re s id e n t ’s Report.

President J. W . W heeler, of Crookston, spoke as fol
lows, in opening the convention:

Ladies and Gentlemen, Members of the Minnesota 
Bankers ’ Association: It gives me pleasure to welcome
so large an attendance at our fourteenth annual conven
tion. W h ile  the increase in membership has not been as 
large as last year it has still been satisfactory as will be 
shown -by the report of our efficient secretary.

T h e  past year has been an exceedingly prosperous one. 
I might say the most prosperous one in the history of 
banking in the state of Minnesota. I am sorry that I am

not able to give you figures as to the number' of new 
banks that have begun business in Minnesota during the 
year, but if any of you think that the communities of this 
state are suffering for lack of banking privileges it would 
be a liberal education to tour the state to find a community 
that appeared to you to give promise as a field for a profit
able bank not already occupied.. T h e  search would be 
interesting, but m y experience is that you would find the 
communities very  largely  supplied and in a great many 
instances over supplied presaging a period of bank con
solidations in the not distant future.

It is a good thing to be a banker in a great state like 
Minnesota, whose resources are so diverse. T he  past 
year was a record one for the shipment of iron ore, but a 
recent report says that the shipments for June, 1903, were 
greater by five per cent than the previous year. W hen 
lumbermen are willing to pay freight on water you may 
know it is because their yards have been cleaned out of 
seasoned stock.

In spite of the unfavorable season during the past crop 
year our farmers are in good financial condition. T h e  past 
years have been seasons of growth for agricultural com
munities. Diversified farming is accomplishing in the 
newer sections of this state what it did in Wisconsin, Il
linois and the communities in the East. T h e  nearly eght 
hundred creameries and cheese factories have assisted ver> 
materially in this prosperity.

T he  movement in land which was at its height at the 
time of our last convention has, as regards its speculative 
features, moved on to our neighbor on the North.

There  is an old adage, “ In time of peace prepare for 
war.” W ithout wishing to sound a note of pessimism I 
would like to say, in this time of prosperity prepare for 
the period of depression that is as sure to follow as dark
ness follows day. T en  years ago most of you will remem
ber that you had some assets which were a little bit diffi
cult to distinguish from liabilities. It mght be well before 
the fall period of realization comes to make a careful ex
amination and see if we have anything of this kind, and if 
so, clean it up. M y  wife prefers to clean house during the 
sunshine rather than in the midst of clouds and rain. W ith  
the gray tinge of hair and beard that has come with the 
past years of experience a little of the youthful enthusiasm 
and belief that it will always be spring has departed. It 
is not given to many to have the instinct in matters finan
cial that some guildes have. I have one man in mind with 
whom it was m y pleasure to be for a number of days in the 
woods of northern Minnesota, who, after tramping for 
hours and having me hopelessly confused as to direction, 
would say, “ The camp is over there,” and make a bee line 
for it. I suggest that if we lack this instinct that tells us 
when the financial storm is likely to come that it is better 
for us to forego some possible profits and keep in sight of 
the camp.

B ran ch  B an k s  and C u rrency .

W e  do not hear so much of branch banks as we did a 
year ago. Possibly  the able paper presented by one of 
our own members last year had a good deal to do with 
forming public sentiment on this subject in this state. 
T h e  battle for and against some form of assets currency 
has been w aged at every convention during the past year 
and in w riting of articles on the subject there_ has been 
no end. It was m y pleasure to attend the session of the 
American Bankers ’ Association in October last and the 
impression left upon me was that the powers that be were 
a little bit afraid to have the subject freely and frankly 
discussed in all its phases. I am not prepared to criticise 
their action because the public expected from the bankers 
clearness and moderateness, but I am satisfied that as the 
outcome of the interchange of views in conversations be
tween the bankers who were present from all parts of the 
country that a distinct gain was made in the arriving at 
the basis for some bill which will bring about assets cur
rency.

W e  have heard a great deal about E m ergen cy  Gircu-
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lation, about the currency that should expand and contract 
as the needs of the season warrant. W ithout venturing to 
criticise any of the plans which have been proposed for an 
elastic currency it seems to me that the majority  of them 
have been plans which could be more justly  labeled, a bill 
to assist in further expansion. I think we have all come 
to the opinion that while our present laws have been suc
cessful in accomplishing much un to the present time that 
we need either to reform the currency or the men who 
use the currency, possibly the former is the easiest thing 
to do. I am satisfied in m y own mind that the matter 
rests largely  in the hands of the strong banks of the coun
try. W e  have seen that when they call a halt to specula
tion that the speculators have learned that it is better to 
heed the call, and if they do not halt they at least walk 
much slower. It would hardly be fair to exhaust this 
audience or the subject as we are to be favored by two 
able speakers who will tell us about “T he  Necessary  F i
nancial and Currency Legislation” and “ Proposed Changes 
in our Banking L a w .” I trust that at the close of this 
convention our ideas on this subject will be considerably 
clearer. ' ~ >

D uring the past year, through the able efforts of pur 
secretary considerable business which had been going to 
the express companies has been rescued and diverted t'o 
the banks. It has hardly reached the point in this state; 
however, where it would be possible for us to say as did 
the secretary of the T ex a s  Bankers ’ Association, “ A t  some 
points the express company has discontinued the sale of 
their orders because the banks have reclaimed the busi
ness.” L et  us w ork toward this end.

I see that the associations of Illinois and Iow a are 
discussing the question of the personal check, more par
ticularly its abuse rather than its use with the idea at 
arriving at a uniform charge for exchange. I think it 
would be well, if it met with the wishes of this convention 
that we put ourselves in position to act with them. There 
is no question but what we are losing a very  large part of 
the legitimate profit that should arise from the sale of 
exchange. A n  effort was made some ten years ago to dis
courage the use of personal checks in this state. W e  
think, however, that the time and manner of the attempt 
were ill advised.

I hope to see the time when every bank in this state 
will join the association “realizing that membership in 
the association is as necessary as vaults for securities.” The 
conventions of our associations are becom ing known 
throughout the land and I am satisfied that all who have 
informed themselves as to the entertainment provided 
by the local committee realize that past conventions are 
to be surpassed by this one. One of the chief values of 
these meetings aside from the interchange of ideas is the 
extension of personal acquaintance.

I trust- you will all feel free to use the executive com 
mittee and the local committee to assist to this end.

T h e  S e c re ta ry ’s Report.

T he report of the secretary, Joseph Chapman, Jr., 
cashier of the Northwestern National bank, Minneapolis, 
outlines the successful w ork of the association during the 
last year. It is given, as follows:

The executive com m itttee has held two m eetings since the 
last convention, one im m ediately at the close of the convention 
at Crookston, where they organized, electing A. A. Crane, of 
M inneapolis, chairaron.

The next m eeting was held in M inneapolis, in Decem ber. 
A t this m eeting there was a full attendance, and the invitation 
of St. Paul to entertain the fourteenth annual convention was 
accepted, the time of the m eeting being le ft to the St. Paul 
bankers. Some time was spent in discussing the express and 
post office m oney order business, and the secretary was in
structed to furnish the banks of the state w ith advertising 
m atter concerning the sale of bank m oney orders, and to push 
the salé o f these orders as energetically as possible.

The dividing of the state into districts, in order that our 
members m ight en joy  the benefits o f the group system, was d is
cussed, and it was decided best ta leave the m atter w ith the 
m em ber of the executive council from  each district to determine, 
after consultation w ith the banks in his district, whether or 
not it was advisable to organize at this time (T w o groups have 
been organized since then).

The annual outing of the association was le ft in the hands 
o f a com m ittee, consisting o f C. D. Griffith, o f Sleepy Eye, and 
the secretary, who have planned a ten-day trip to the Georgian 
B ay country, to leave im m ediately at the close of the conven
tion on July 8. Some sixty  o f our m embers have engaged a c 
com m odations.

The secretary was then instructed to call for  dues on the 
1st o f January.

B a n k  M oney  O rders.
The secretary has done the best he could to advertise and 

push the sale o f bank m oney orders, and the success which 
has m et our efforts has been m ore than satisfactory. Five 
thousand o f the large posters were distributed am ong the m em 
bers o f the association, each bank receiving ten. In addition 
to this, the association has furnished som e 200,000 applications 
for  bank m oney orders to the jobbers and m anufacturers in the 
cities and has answered letters from  all over the United States 
concerning the m ethods used by this association in advertising 
our bank m oney orders. I am in receipt o f a letter from  T en
nessee to the effect that our plan was discussed at the V irginia 
and Tennessee association m eetings, and would in all probability 
be adopted.

It  has been our endeavor to start this cam paign in as busi
nesslike and practical a m anner as possible, and the fa ct that 
the m anager of an express com pany doing the largest m oney or 
der business stated that he had given orders to his agents in 
M innesota to report every week whether or not they noticed a 
falling off in the sale o f their express orders, is sufficient to

ju stify  us in believing that our m ethods are up to date and will 
bring results.

. It should be the business of the M innesota B ankers’ A sso 
ciation to push this work, as I am satisfied we have never un
dertaken anything w hich has prom ise of more returns to the 
banking interests o f M innesota than does this advertising of 
bank m oney orders. W e should have a uniform  Minnesota 
bank m oney order, and it would be m y recom m endation that a 
com m ittee of three or five be appointed by this convention, to 
whom  designs m ay be subm itted by different firms m aking 
drafts, and have this com m ittee select a design to be used as 
the M innesota bank m oney order. I have received m any in 
quiries from  banks throughout the state, asking which design 
I favored and w hether or not we had adopted a design, to all 
o f w hich I replied that I would recom m end that the m atter be 
taken up by the convention and decided there.

Also I will call the attention o f the convention to the fact 
that m any of the banks in the state are in favor of m aking a 
uniform  charge for  cashing express and post office m oney or
ders, and would ask that this m atter be discussed at our con 
vention.

P ro te c t iv e  W o rk .
Regarding our protective work, our association has done ex- 

cellent work along this line, this year having assisted in the 
conviction  of one Geo. W . Kniss, w ho was sentenced to three 
ana a half years.

In addition to this, ten different notices were forw arded by 
the secretary during the year concerning crooks who were at 
work in different parts o f the state, w arning our m em bers to 
be on their guard. I am ju st in receipt o f inform ation that the 
parties who blew the safe at W ilder have been bound over to 
appear before the grand jury, and our association is entitled to 
credit in connection w ith the detention of these parties. A lso 
we co-operated  w ith the Binkertons and police departm ents of 
St. Paul and M inneapolis in the V esta robbery, and the banks 
were notified that the secretary was ready to be of service at 
all times to our members where they have sustained a loss by 
robbery, and in a  number o f cases our association has aided the 
Pinkertons in tracing and running down these safe blowers.

M em bersh ip .
During the past year we have increased our m embership over 

100, and have now a total m embership of 532, of whom  all but 
four have paid their dues.

A t the W inona convention (June 19th, 1900), I reported that 
there were 538 banks and banking institutions in the state and 
that our m embership at that time was 262.
A t that time our m embership represented à banking

capital o f ................................................................................ $23,928,000
Capital of all the banks in M innesota at that time 32,655,000 
Deposits represented by our m émbers am ounted to 97,440,000 
Deposits o f all the banks in the state am ounted t o . .  110,843 000 

A t the present time there are 705 banks in the state of M in
nesota.
Capital em ployed by our m em bers......................................  $33,174,000
Total capital in the s ta te ......................................................  37’688i000
Deposits represented by our m em bers am ount t o . .  160,’214^000 
Deposits o f all the banks in the state am ount t o . . . .  168,605,000 

Our association is in an active, flourishing condition. W e 
have the m achinery for  increasing our prestige and protecting 
ourselves against unjust legislation, forgers, crim inals and the 
invasion of our rights by the post office and express com panies 
It is up to the association w hether or not we shall continue to 
forge ahead and be a power.

T re a s u re r ’s Report.

St. Paul, Minn., July 7, 1903.
To the President and M embers of the M innesota B ankers’ A sso ciation.

G entlem en:—I beg to subm it to you the follow ing report of 
receipts and disbursem ents fo r  the fiscal year, together with 
vouchers:

D isburse-
^  , , Receipts, ments.
Balance on hand at com m encem ent of year. .$1,362.80
R eceived from  secretary ..........................................  2,’ 645! 00
Transferred to protective fu n d ............................ ’ ' $340.00
Expenses convention Crookston ..........................  596! 50
Expenses executive cou n cil....................................  78.77
Expenses group m eetin gs........................................ 42! 98
Printing proceedings convention 1902..............  373! 50
Stationery and prin tin g .......................................   337.20
Postage and telegram s............ .................................  112 92
Signs ................................................................ ...............  15'.00
Stenographer ...............................................................  447 55
Salary secretary ........................................................  300.00
Balance on hand .......................................................... 1,663.28

$4,007.80 $4,007.80
In addition to the above, the association has $920 in the pro 

tective fund. This am ount will be increased this year som e
thing over $500, being one dollar for each member.

R espectfu lly subm itted,
G. IT. Prince, Treasurer.

The Addresses.
A fter  the reports of the officers, as it was still early 

to adjourn the m orning session, two of the members who 
had been assigned subjects under the “ Five to T en  Minute 
T alks  on Practical Subjects” head, were called on. O. 
PL Flavill, president of the Merchants’ National bank of 
St. Cloud, had prepared a paper, which is printed else
where in this issue, on “The M oney Order System .” A  
year ago, at Crookston, Mr. Havill read a very  interest
ing paper on “ Bank M oney O rders,” wherein their use 
was advocated. Fie now showed the enormous business 
done by the post office department, much of which prop
erly belonged to the bankers.

T h e  second speaker was J. M. Haven, president of 
the Sherburne County State bank, B ig  Lake. Mr. H aven ’s 
address was principally devoted to bank money orders, 
earnestly advocating that the bankers w ork hard and 
unceasingly toward their general use. He also told the 
convention that “ advertising is a necessary part of the 
banking business.”

M r. Fow le r.

A fte r  an adjournment until 2 o ’clock, the delegates 
and many others from the two cities assembled to hear 
the principal speaker of the day, Hon. Charles N. Fow-
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K E N N E T H  C L A R K ,  President
C. H. B I G E L O W , Vice President H. W. P A R K E R ,  Assistant Cashier

G E O . H. P R IN C E , Cashier H. V A N  V L E C K ,  Assistant Cashier

The Merchants National Bank
of Saint Paul, Minnesota

UNITED STATES DEPOSITARY

Capital - - - - -  $1,000,000
Surplus - - - - -  250,000

D IR E C T O R S
C R A W F O R D  L I V I N G S T O N  K E N N E T H  C L A R K  J. H. S K I N N E R  L O U I S  W. H I L L

G E O . H. P R I N C E  D. R. N O Y E S  E. N. S A U N D E R S

V. M. W A T K I N S  L. P. O R D W A Y  F. B. K E L L O G G  C. H. B I G E L O W

THE

St. Paul Nat’l Bank
O FSt. Paul, Minnesota

United States Depositary

Capital - - - - -  $600,000
Surplus and Undivided Profits 105,295

A. C. ANDERSON, President
W . 15. GEERY, Cashier

W. B. CLOW, Ass’t Cashier

IIENRY P. UPHAM, President E. H. BAILEY, Vice-President
WILLIAM A. MILLER, Cashier

F. A. NIENHAUSER, Ass’t Cashier O. M. NELSON, Ass’t Cashier

THE

First National Bank
St. Paul, Minnesota

UNITED ST A T E S DEPOSITORY

Capital - - $1,000,000
Surplus - - 800,000

D I R E C T O R S

H. P. UPHAM T. L. SCHURMEIER JAMES N. IIlLL E. W. WINTER
J. J. H ill D. C. Shepard  E. II. Cutler

II. E. T hompson Grkenlkaf  Clark  Ch as . W. A mes

F. B. Clarke  W. A. M iller

E. II. Baile y  E. N. Saunders F. P. Shepard
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LEADING BANKS OF THE STATE OF MINNESOTA.
C. N. Nelson, President R. H. Brown, Vice-President 

R. S. Davis, Cashier W . L. Prince, Ass’t Cashier

F I R S T  N A T I O N A L  B A N K
S T I L L W A T E R ,  M I N N .

Cai)ital.................................................................................................................. $250,00(
Surplus and Undivided Profits..............  win non

R. M. Weyerhaeuser, President G. H. Prince, Vice-President 
C. L. Dixon , Cashier

F i r s t  N a t io n a l B a n k
C L O Q U E T ,  M I N N .

Surplus and Undivided P ro fits ............... m ’mn

Geo . 0 . Moore, Pres. Geo. W. W ilson, V-Pres. N ed J ones, Cas, ier 
Established 1875

Capital - $ 50 ,000.00 Earned Surplus - $ 10,000.00

STATE BANK OF WORTHINGTON
W O R T H I N G T O N ,  M IN N .

OLDEST BANK IN NOBLES COUNTY
M a k e s  A b s t r a c t s  o f  T i t le  a n d  N e g o t ia te s  F a r m  L o a n s

W . V. L athrop, President A. L. Sloss, Cashier 
E dward  Lende, \ ice-President G. Iyivley , A ss ’t Cashier

B A N K  O F  A P P L E T O N
A P P L E T O N ,  M I N N E S O T A

DIRECTORS :
T. O Brustuen J. S. Tucker W. V. Lathrop E. T. Youno- 

B. k . LaRue Edward Lende Swan Lindberg
F A R M  L O A N S  A Y  L O W  EH S  Y  R A Y  E  S

T. W. Sh b iii t , President D. A. Hanlon , Cashier

B A N K  O F  M O N T G O M E R Y
M O N T G O M E R Y ,  M I N N .

Established 1890
Individual Responsibility.................................... $150,000

W E  H A V E  F O R  S A L E  G I L T - E D G E D  F A R M  M O R T G A G E S

G. K. Gilbert, President L. W. Gilbert, Cashier 
A. J. Snyder , Vice-President E. 11. Corson, A ss ’t Cashier

B a n k  o f  G l e n c o e
G L E N C O E ,  M I N N .

Capital..........................................................................$50,000
burPlus......................................................................... 10,000

J no. W. Scott, Pres. M. J. Slover, V-Pres. A. E. J ohnson, Cashier
4 8 4 7

THE CITIZENS’ NATIONAL BANK
O F  A U S T IN

Capital.......................................................................... $50,000
Surplus and Undivided Profits...........................  15,000

T ra n sa cts  a G enera l B an king B usiness and N egotiates  Farm L oan s

F. I. Crane, President j .  L . Mitchell, Cashier 
F. H. M itchell, Assistant Cashier

A U S T I N  N A T I O N A L  B A N K
A U S T I N ,  M I N N .

C o lle c t io n s  m a d e  P r o m p t ly  a n d  R e m it t e d  o n  D a y  o f  P a y m e n t

I. Hazlett, President S. L. Fr a zie r , Vice-President 
E. K. N ichols, Cashier

F I R S T  N A T I O N A L  B A N K
S T A P L E S ,  M I N N .

Capital. . . . . . . . . . . . . . .  ................................................................................. $25,000
Surplus and Undivided Profits......................................  10 nop

WE NEGOTIATE FARM MORTGAGES

C. B. W estfall, President j .  M inkiew itz, J r ., Cashier

Bank of Beardsley
BEARDSLEY -  -  MINNESOTA

J. G. Schmidt, Pres. H. A. Scriyer, V-Pres. S. A. N etland, Cashier

THE NORTHFIELD NATIONAL BANK
Incorporated Ju ly 6 , 1901

Deposits September 30, 1901..............................  $151210 47
Deposits February 25. 1902.............................  at?’?iu <14
Deposits July 10, 1902...................................................... ............  280’025.65
Deposits February 6. 1903...............................  ass 17« as
Deposits July 3, 1903.............................................  421 214 62

C. B. K eller, President V. Gulbrandson, Vice-President 
A lfred Christopherson, Cashier

F I R S T  N A T I O N A L  B A N K
A L B E R T  L E A , M IN N .

Capital................$100,000 Surplus................$20,COO
D irectors: C. B. Keller, C. H. Flindt, S. Strauss, W . A . Morin, P M

'i ° i i e,T h ? ulbmunds?xnP w, f •Brown- E - H. Rich, W. W. Parker, 11. G. Koontz' J. G. Godley, Thos. W . W ilson, W. W. Johnson, C. W. Ransom, Harry Jones!

J. C. Nutting, President G. M. Ph illips , Cashier 
M. W. Skinner , Vice-President F. J. W ilcox, Ass’t Cashier

THE FIRST NATIONAL BANK
N O R TH FIE L D , M IN N .

Capital................................................................... $ 75,000.00
Surplus and Undivided Profits...................... 25,000.00
Deposits J une 9, 1903......................................  540 538 93

D irectors: J. C. Nutting, M. W . Skinner, J. W . Huckins, G. M. Phillips 
F. J. W ilcox

J. J. Me y er , Pres. A. G. Broker , V-Pres. I. Hazlett, 2d V-Pres. 
W. E. Par ke r , Cashier F. F. Latta, Ass’t Cashier

MERCHANTS NATIONAL BANK
W A D E N A , M IN N ESO TA

Capltal.................••:•••• ••••$50,000 Surplus....................................$25,000
L ndivided Profits.........................  $5 000

F A R M  L O A N S

N. K. W hittemore, President C. M. Babcock, Vice-President 
H enry Castle, Cashier

B A N K  O F  E L K  R I V E R
E L K  R I V E R , M IN N .

Capital............................................................$20,000
The Oldest Bank in Sherburne County. Special Attention to Farm Mort

gages and Collections

W. H. Matthews, President N orman Hanson, Cashier

F i r s t  N a t io n a l B a n k
F E R T I L E , M IN N E S O T A

General Banking Collections
F A F ? M M O R Y G A G E S  IM E G O Y I A Y E D

E. B usch, President J ohn II. R ich, Vice-President 
C. F. IIjermstad, Cashier E mil L. L ee , A ss’t Cashier

G O O D H U E  C O U N T Y  B A N K
R E D  W I N G , M IN N E S O T A

Capital.........................................................................................$100,000.00
Surplus and Undivided Profits............................. 43 831 71
D ep osits .....................................................................................  565^007.54

A. P. T oupin, President T heo . LaBissonieiie, Vice-President 
J. A. Duffy , Cashier P. P. P ouliot, Ass’ t Cashier

M E R C H A N T S  S T A T E  B A N K
R E D  L A K E  F A L L S ,  M I N N .

Capital and Surplus....................................  $30 000
D irectors: A. P. Toupin, Theo. LaBissoniere, L. A. Kaufer, Chas N 

Bourdon, Jos. Perrault, Samuel Gibeau, J. A. Duffy.
f i r s y  m o r y g a g e  l o a n s

Chas. My liu s , President H. E. Mylius, Vice-President 
W . R. Mansel, Cashier

A D R I A N  S T A T E  B A N K
A D R I A N , M IN N .

F A R M  M O R T G A G E S  A  S P E C I A L T Y

C. A. Ransom, President C. L. Swenson, Cashier 
A . C. E rickson, Ass’t Cashier

T h e  C it i z e n s  N a t io n a l  B a n k
OF A L B E R T  L E A

Capital and Surplus......................................... $56,000.00

Especially W ell Equipped Collection Department
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The Security Bank of Minnesota,
MINNEAPOLIS.

Solicit Accounts of Banks, Corporations, Individuals and
Business Firms.

Capital Paid In, = = = = = $1,000,000
Surplus, - - - - - - -  200,000

OFFICERS:

F. A . Chamberlain, President. Perry Harrison, Vice-President. E. F. Mearfcle, Vice-President

Thos. F. Hurley, Cashier. Fred Spafford, Assistant Cashier. M. C. Hamer, Assistant Cashier

ler, of N ew  Jersey, chairman of the committee on banking 
and currency, of the house of representatives.

Mr. F ow ler is ve ry  much in earnest in the w ork he has 
undertaken, that of securing some necessary financial and 
currency legislation. In a way, he stands where M c K in 
ley stood before the “ M cK in ley  bill” made him famous 
and started him in the path that led to the W h ite  House. 
M c K in le y ’s friends and associates knew him to be an 
earnest and untiring student of the tariff long before the 
name of W illiam  M cK in ley  became a household word 
throughout the country. Mr. Fow ler has been an equally 
close student of finance and currency, and although the 
“ F o w ler  bill” did not become a law, its author has become 
an influential factor in the financial world, one acknowl
edged by the bankers and one likely to be a power in the 
next congress.

Mr. F ow ler is possessed of a pleasing personality, lack
ing the ponderous and unapproachable dignity so often 
assumed by public men. Perhaps his early W estern  as
sociation, for he is a W estern  man, made too deep an im
pression to be overcome by the artificial which is too 
often the accompaniment of men who are successful in a 
large way, particularly in W ashington.

A n  incident at the convention very  well illustrates Mr. 
F o w le r ’s geniality of manner. T h e  photographer for one 
of the daily papers, just before the afternoon session, 
asked him if he would kindly step to an open w indow 
across the hall. Mr. F ow ler smilingly assented, and per
mitted the photographer to suggest a position, while the 
man with the camera stepped out upon a fire-escape, to 
get the proper light, from which he “ snapped” the distin
guished financier.

Mr. F o w le r ’s address is published in full elsewhere, as 
taken down by the stenographer of T h e  Commercial 
W e st.  It was listened to with great interest, and frequent 
applause indicated many points that were approved. Still, 
the bankers were not w holly  in sym pathy with the speak
er, though that was largely  due to some misunderstand
ing of his position. A fte r  the address, he offered to at
tempt to answer any questions that might be asked, and 
for an hour an animated discussion followed.

During the discussion, it became apparent that some 
of the bankers were under the impression that Mr. Fowler 
expected, by  legislation, to prevent panics. N o  such leg
islation, the speaker declared, is possible; for as long as 
bankers and others take business chances, there will be 
the liability of panics. A  proper currency system would 
help to avoid them and would alleviate them when they 
did occur.

A d d re sse s  C on tinued .

A fter  the discussion of the currency system, O. M. 
Nelson, president of the St. Paul Chapter Am erican Bank 
Clerks ’ Institute, read a report of the progress of that 
association. T his  will be published in the near future.

F o llow in g Mr. Nelson, A. L. W ard , president of the 
Martin County National bank, Fairmont, delivered an ad
dress on “ Bank Credit to Customers,” a copy of which is 
printed on another page. T his  closed the first day ’s ses
sion. T h e  evening was given up to a pleasant program at 
the Commercial Club.

W ednesday.
Fully  as large an audience was present W edn esday  

morning to hear Charles G. Dawes, ex-comptroller of the 
currency, and president of the Central T ru st  Co., of Illi
nois, Chicago, as heard Mr. F ow ler on Tuesday. T h e  
subject was “ Proposed Changes in Our Banking L aw s,” 
and-w hile  the audience followed the speaker attentively, 
there was a feeling of disappointment expressed after
wards that he did not suggest some remedy for possible 
financial troubles. W h en  Mr. Daw es spoke against branch

banking, he had appreciative hearers. T h e  bankers of 
Minnesota, as a class, are not only opposed to branch 
banking, but they do not believe there is the slightest 
probability of there being any legislation touching on 
branch banking. Mr. Daw es is a forceful speaker, and 
he has a waj^ of impressing his hearers and making of 
them sympathetic listeners.

F ollow in g Mr. Dawes, C. T. Tupper, chairman of 
Group No. 1, gave a report of the group, recently or
ganized. F. C. T hornton also read a report of the prog
ress made by Group No. 7. These  are the only groups 
so far organized in the state, and on their success will 
depend the organization of others— one for each congres
sional district.

T h e  only addresses for T uesd ay  besides that of Mr. 
Dawes, as it was the intention to finish early, were those 
under the head of short talks. T hose  w ho had papers 
were A. W . Laird, cashier of the Second National bank, 
W inona; L. L. Herrick, cashier Benton County State bank, 
Sauk Rapids; A. M. Schancke, cashier First National bank, 
Elmore, and A. D. Stephens, cashier Merchants’ National 
bank, Crookston. C. H. Sullivan, cashier First National, 
Dawson, was on the program, but was not present. A ll  
the speakers, with the exception of Mr. Stephens, de
voted most of their time to bank money orders. Mr. 
Stephens -spoke on bank legislation.

T h e  Reso lu tion s.

T h e  committee on resolutions reported as follows:
3e It Resolved by the M innesota B ankers’ A ssociation in Con

vention Assem bled in St. Paul—
F irst: That we reaffirm the resolution adopted at Crookston

n 1902, condem ning branch banking and hereby affirm our con- 
inued opposition to same. „ ,

Second: That we favor a uniform  system  of bank m oney
>rders, and request our officers to use their best efforts to 
iring same into general use. . ,

Third: Resolved, That w e extend congratulations to the
ianks of the state of M innesota on the good financial record 
;hey have made, there not having been a single failure in private, 
state or national banks in 1902, nor to1 this date in 1903, -and 
ye ask the co-opera tion  of the bank officials o f the state that 
his record m ay be m aintained through the ensuing year.

Fourth: Resolved, That the practice of allow ing overdrafts
s not conducive to good, safe, conservative banking, and we 
lereby express our disapproval o f that m ode o f allow ing a 
m stom er to borrow  m oney.

F ifth : W hereas, it is a well know n fa ct that m any corpora-
ions are issuing stocks and bonds far in excess of the value 
¡nd cost of the property w hich they represent, and, whereas, 
such corporations, in order to pay dividends on such over-issue 
if stocks and bonds, charge excessive and exorbitant prices for  
;ransportation and for  m anufactured articles, w hich have to be, 
lorne by the consum er:  ̂ ,

Therefore, Be it resolved by the bankers of M innesota in 
convention assembled, that they are opposed to and do hereby 
condemn the issuing of stocks and bonds by any corporation in 
Excess of the value of the property w hich they represent; and 
y e  do hereby request our senators and congressm en to use their 
utmost endeavors to secure the passage of a law placing all 
corporations oxcopt banks, w hich arc under national and state 
T n tro l under the control and subject to the supervision of the 
Bureau of Corporations in the Departm ent o f Comm erce, re- 
m iring said bureau to certify  to  the paym ent o f the capital of 
m ch corporations, and to the issue o f all stocks and bonds, but 
not in excess of the value of the property w hich they represent.

Sixth: Resolved, That the thanks of this association be ex 
tended to Congressm an F ow ler and E x-C om ptroller o f the Cur
rency C. G. Dawes, for  the excellent and instructive addresses 
lelivered before this convention.

Resolved, That thanks of bankers of state o f M innesota are 
iue and are hereby extended to the banking fraternity  of St. 
Paul and the Com m ercial Club for  the courtesy and attention 
shown our m embers during this session.

E le c t io n  o f O fficers.

A. C. .Anderson, vice-president of the association and 
president of the St. Paul National bank, was elected pres-
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ident without opposition. It is the custom of the asso
ciation to retire its presidents after one term, therefore 
J. W . Wheeler, who served with the greatest of satisfac
tion to all the members, was not eligible for re-election.

There was a contest for the vice-presidencv. T h e  can
didates were Cliff W . Gress, of Cannon Falls, and O. H. 
Havill, of St. Cloud. On taking a ballot, the vote stood 
38 for Mr. Havill and 34 for Mr. Gress.

T he  secretary and the treasurer, Joseph Chapman, Jr., 
Minneapolis, and Geo. H. Prince, St. Paul, were unan
imously re-elected.

On the executive council, A. A. Crane, Minneapolis; 
Joseph Lockey, St. Paul, and J. M, Haven, B ig  Lake, 
were elected, the first two to succeed themselves.

R ep ort of the  E x e cu tiv e  Com m ittee .
To the M embers of the M innesota B ankers’ A ssociation:

The E xecutive Com m ittee has held two m eetings since the 
last convention, one im m ediately at the close of the conven
tion at Crookston, where they organized, electing Mr. A. A. 
Crane, o f M inneapolis, chairman.

The next m eeting was held in Minneapolis in Decem ber. A t 
this m eeting there was a full attendance and the invitation of 
St. Paul to entertain the fourteenth annual convention was a c 
cepted, the time of the m eeting being left to the St. Paul bank
ers. Some time was spent in discussing the express and post 
office m oney order business and the secretary was instructed to 
furnish the banks of the state with, advertising m atter concern
ing the sale of bank m oney orders, and to push the sale o f these 
orders as energetically as possible.

The dividing of the state into districts, in order that our 
m em bers m ight enjoy the benefits o f the group system , was 
discussed, and it was decided best to leave the m atter with the 
m ember of the executive council from  each district to deter
mine, after consultation w ith the banks in his district, whether 
or not it was advisable to organize at this time. (T w o groups 
have been organized since then.)

The annual outing of the association was left in the hands 
of a com m ittee, consisting of O. D. Griffith, of Sleepy Eye, and 
the secretary, who have planned a 10-day trip to the Georgian 
B ay country, to leave im m ediately at the close of the conven
tion on July 8. Some sixty  of our m embers have engaged a c 
com m odations.

The secretary was instructed to call for  dues on the first of 
January.

The secretary has done the best he could to advertise and 
push the sale o f bank m oney orders, and the success w hich has 
met our efforts has been m ore than satisfactory. 5,000 of the 
large posters were distributed am ong the m embers of the asso
ciation, each bank receiving ten. In addition to this, the asso
ciation has furnished som e 200,000 applications for  bank m oney 
orders to the jobbers and m anufacturers in the cities and has 
answered letters from  all over the United States concerning the 
m ethods used by this association in advertising our bank m oney 
orders. I am  in receipt o f a letter from  Tennessee to the effect 
that our plan was discussed at the V irgin ia and Tennessee A s 
sociation meetings, and would in all probability be adopted.

It has been our endeavor to start this cam paign in as busi
ness-like and practical a m anner as possible, and the fa ct that 
the m anager of an express com pany doing the largest m oney 
order business stated that he had given orders to his agents in 
M innesota to report every week whether or not they noticed a 
falling off in the sale o f their express orders, is sufficient to 
ju stify  us in believing that our m ethods are up to date and will 
bring results.

It should be the business of the M innesota B ankers’ A sso 
ciation to push this work, as I am satisfied we have never 
undertaken anything which has prom ise of m ore returns to 
the banking interests o f M innesota than does this advertising 
of bank m oney orders. W e should have a uniform  M innesota 
m oney order, and it would be m y recom m endation that a com 
m ittee of three or five be appointed by this convention, to whom  
designs m ay be subm itted by different firms m aking drafts, and 
have this com m ittee select a design to be used as the M innesota 
bank m oney order. I have received m any inquiries from  banks 
throughout the state, asking which design I favored and whether 
or not we had adopted a design, to all o f w hich I replied that I 
would recom m end that the m atter be taken up by the conven
tion and decided there.

Also I w ill call the attention of the convention to the fa ct 
that m any of the banks in the state are in favor o f m aking a 
uniform  charge for cashing express and post office m oney orders, 
and would ask  that this m atter be discussed at our convention.

Regarding our protective work, our association has done ex 
cellent w ork along this line, this year having assisted in the 
conviction of one Geo. W . Kniss, who was sentenced to three 
and one-half years.

In addition to this, ten different notices were forw arded by 
the secretary during the year concerning crooks w ho were at 
w ork in different parts of the state, w arning our m em bers to 
be on their guard. I am just in receipt o f inform ation that the 
parties who blew the safe at W ilder have been bound over to 
appear before the grand jury, and our association is entitled to 
credit in connection w ith the detention of these parties. Also 
we co-operated  with the Pinkertons and police departm ents of 
St. Paul and M inneapolis in the V esta robbery and our banks 
were notified that the secretary was ready to be of service at all 
times to our m embers where they have sustained a loss by  rob 
bery, and in a num ber of cases our association has aided the 
Pinkertons in tracing and running down these safe blowers.

During the past year we have increased our m em bership over 
100, and have now a total m embership of 532, of whom  all but 
four have paid their dues.

A t the W inona convention (June 19th, 1900) I reported that 
there were 538 banks and banking institutions in the state and 
that our m embership at that time was 262. A t that tim e our 
m em bership represented a banking capital of $23,928,000, while 
there was em ployed in all the banks in M innesota $32,655,000. 
Deposits represented by our m em bers am ounted to $97,440,000, 
while those of all the banks in the state am ounted to $110,- 
843,000.

A t the present time there are 705 banks in the state o f M in
nesota.

The capital em ployed by our m embers is $33,174,000, against 
a total capital em ployed in the state of $38,688,000. Deposits 
represented by our m em bers am ount to $160,214,000, while those 
of all the banks in the state am ount to $168,605,000.

Our association is in an active, flourishing condition. W e 
have the m achinery for  increasing our prestige and protecting 
ourselves against unjust legislation, forgers, crim inals and the 
invasion o f our rights by the post office and express companies. 
It is up to the association w hether or not we shall continue to 
forge ahead and be a power.

L egal Doubt as to Fidelity Bonds.
(Special Correspondence to The Com m ercial W est.)

Chicago, July 8.— T he attention of business men in Chi
cago has been called to the new definition of embezzle
ment laid down by the supreme court in the recent case 
of M cE lr o y  vs. T he  People. It is there held that under 
the statute, in order to constitute the crime of embezzle
ment, the fraudulent conversion must be of the property 
of a person other than the one charged. In that case an 
agent was employed to solicit subscriptions on commis
sion and authorized to deduct commissions from the 
amount collected, and it was held that' such agent was a 
joint owner with the principal of the gross amount col
lected, and that conversion of the money by the agent did 
not constitute the crime under the statute.

T he  theory is that one can only embezzle when the 
property taken is w holly  the property of an employer or 
principal, and according to this case, if an agent is en
titled to the smallest per cent of the proceeds, or there 
is any agreement for profit sharing, the defaulting agent 
will be placed in no jeopardy of the criminal courts. A  
further result of this decision will be to destroy the use
fulness of the ordinary fidelity bond such as is given by 
agents of insurance companies and other concerns who 
employ people to w ork on commissions. T h e  ordinary 
stipulation is in such bonds, that the employer m ay re
cover from the surety company such pecuniary loss as the 
employer shall have sustained by “ any act of fraud or dis
honest}'- amounting to larceny or embezzlement.” If the 
agent converts the whole of the funds, it will be seen he 
has been guilty of neither fraud, larceny, nor embezzle
ment, and the surety company cannot be held on the bond 
given. The point raised is important to all holders of 
surety bonds.

M I N N E A P O L I S  M O N E Y  M A R K E T .
No new factors have asserted themselves in the local 

m oney situation. T here  is, in fact, no change from the 
reviews of the last several weeks. Demand for money 
continues strong as compared with the supply, and rates 
are firm at 5J4@ 6  per cent on best endorsed paper. T he  
brokers report a limited demand for paper from outside 
banks. Country banks continue to take some money, and 
everything is shaping itself toward preparation for the 
crop movement.

Currency M ovem ent.
L ast  w eek the currency movement was the lightest, 

almost, of any w eek since the first of the year. P ra c
tically no currency was received from the country, but 
$100,000 was shipped in from Chicago. Shipments to the 
country were light. T h e  movement for the last two 
weeks is shown below:

C u rre n cy  Rece ived.
W eek ending 

July 4.
From  the cou n try ..............................................  $60,000
From  Chicago1 ....................................................  100,000

W eek  ending 
June 27. 
$162,000 

100,000

To the country

$160,000
C u rre n cy  Sh ipped.

W eek ending 
July 4.

....................................  $370,000

$262,000
W eek  ending 

June 27. 
$577,000

S T . P A U L  M O N E Y  M A R K E T .

A  good demand for m oney continues, and the banks 
keep loaned up, as they have all the year. Deposits are 
about at a standstill, though some of the banks report a 
little gain. Rates of interest are firm at 5T/>@6 per cent 
on best endorsed paper.

Some criticism is heard regarding the “ w arnin g” of 
J. W . Lusk in his address of welcome at the opening 
of the bankers’ convention here this week. It is gener
ally thought by  the bankers that Mr. L usk  was too pes
simistically inclined, and that his remarks about many 
country banks being in trouble, or likely to be, due to 
farm land speculation, savored too much of calamity 
howling without proper foundation.

T h e  Milwaukee National bank has purchased_ the lot 
east of their present building and will enlarge their bank
ing room.

GEO. B. LANE,
D E A L E R  IN

Commercial Paper & Investments
2 0 3  G uaranty  Build ing, M I N N E A P O L I S .
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MR. FOWLER’S MINNESOTA ADDRESS.
Address by Charles N . Fowler, Chairman of the Committee on Banking and Currency, House of Representatives,

Given at St. Pauk before Minnesota Bankers, July 7.

Mr. Chairm an and Gentlemen of the State B ankers’ A sso
ciation : It gives me very great pleasure to com e to the state of 
M innesota, particularly to this, the capital city. I esteem  it a 
very great honor to have been invited to address the bankers ot 
this state, besides that, it is a great courtesy, further, I m ight 
say to the banking and currency com m ittee, o f w hich I happen 
to be chairm an. The state of M innesota has a past to be proud 
of, and a prospect o f good hope. You produce m ore wheat than 
any other state in the U nion; you produce m ore iron ore than 
any other state in the U nion; you have a population of which 
you should he prouder still, because m atter is o f little conse
quence in this world w ithout m ind,— a population m ade up ot 
N ew England stock, upon w hich have been grafted largely 
from  the Scandinavian and German nations,_ m aking a citizen 
ship that is hardly surpassed by any state in this Umon;_ and, 
a fter all, this is the one end of the republican citizenship. It 
w as w ith the idea o f citizenship that the hom estead law was 
passed. It w as w ith the idea of citizenship, that* the legislation 
was passed that gave it the public lands and m ineral lands 
that vield fifteen m illion dollars to support the educational in
stitutions of this state. A  hundred years from  now, you will 
not recount w hat you produced or w hat you m ade this year or 
in this decade, but w hat your people did, and w hat the men and 
w om en were.

Truly, a t the bottom  of Am erican thought there is a regard 
for  wealth, but not o f the low, m aterial kind, but rather the 
wealth of heart that is an essential to a  noble character. There 
is an aristocracy in this country, but it is an aristocracy  of m an
hood. There is a  royalty in this country, but it is a royalty  ot 
citizenship in a republic where the people rule. It is this, that 
gives an intelligent, profound and glorious patriotism , such a 
patriotism  that when the flag of our country is assaulted men 
do not inquire w hat is this w orth ; such as you exhibited m I860, 
when one m an in every seven of your entire population^ went 
to defend the flag. So that whenever a public question is 
brought before the A m erican people, it cannot be tried out by 
the inquiry, w hat will it nay, but rather that other exalted 
interrogative, will it contribute to the com m on w elfare of the 
A m erican people. (A pplause.)

T h e  Go ld  S tandard .

W hat I have to say today w ill be w ith a view  to fixing here 
and there, as I go along, a few  m ilestones to w hich you m ay 
refer, possibly w ith a purpose o f approval, possibly w ith a pur
pose of criticism , but let me assure you, that how ever I have 
reached m y conclusions, they are m y honest opinions and 1 
challenge your attention to them, not because I assert they are 
right, but I do believe that no question m ore involves the w el
fare and the prosperity o f the A m erican people than a sound 
system  of financial and currency law. In the first place, 1 want 
t0 sav— this has been established after two presidential elections
__that the first m ilestone is a standard o f value w hich should
be the standard of value of the civilized w orld today, and what 
that standard is there is no question today. It is gold. Allow 
me to refer to a  circum stance, how ever, that is interesting as a 
m atter of h istory,— that when the fifty -fourth  congress, m 1895. 
assem bled w ith a republican m ajority  o f 106, there were but 
three men who m ade single gold standard speeches. One was a 
distinguished representative of this state. Mr. M cCleary. The 
other two were m ade by gentlem en from  other parts o f the 
United States. E ight years nearly have passed away, and what 
has transpired? There is not a man, wom an or child, republican 
or dem ocratic, w ho is not a gold standard m an or w om an today. 
(A pplause.)

I speak of the silent, personal consciousness o f one’ s re 
flections w ith him self. Now. with this thought in view , that 
you have one m agnificent standard, and that is sold, we will 
sav that vou have one m ilestone established. _ I m ight say. that 
the only m oney in the United States today is the gold m the 
country. The silver in the United States, the greenbacks, the 
bank notes, the nothing but currency, because all o f them  to 
be sound m ust be m easured in gold.

There are those w ho believe, that if we produce 100 millions 
o f gold every year, we will have enough gold to take care of the 
standard of value. I w ant to assert here, w ithout any fear of 
contradiction, that it is w holly im m aterial w hether it is 100 
m illions or w hat the am ount is. Gold leaves this country just 
as easil'v and naturallv as ariv other com m odity. In 1860. we 
had 200' m ilions in gold; in 1878. about eight hundred; from  
1890 to 1896, we produced 700 millions. That is m ilestone No. 2, 
that it is u tterly ' im m aterial whether we produce gold or not. 
as to whether we have gold or not to support our m onetary 
standard. , . .. . . „The claim  is made, that if we could pass a protective tariff 
law  and turn the balance o f trade in our favor, we would be 
all right. An absolutely unsound contention. W hy, m y friends, 
from  1879 to 1902, we 'had  a balance of trade in our favor of 
4.844 m illions of dollars. Take as illustrations, from  1870 to 
1900, Germany against her four m illions’ balance added constant
ly  to her gold reserve. France, in the same period, w ith a ba l
ance of trade o f four and one-half m illions, and producing no 
gold added to her gold reserve. Great Britain, producing no 
gold.’ w ith a balance of trade o f tw enty-six  billion against her, 
in those thirty years added constantly to her gold reserve. So 
that those three great nations. Germany, France and England, 
within that period of thirty years, w ith a trade balance against 
them of th irty -s ix  billions, and producing no gold, constantly 
added to their gold supply. . .

M ake no m istake. The production of gold, the balance of 
trade will not assist vou in m aintaining your standard of value. 
T hen ’ how  shall we get it? Buy it. just as you buy beef, nork. 
iron ore. if you need it. buy it. Thev are the m erchants of the 
m oney market. They ought to be able to go out and buy the 
gold or its eouivalent to m ake their credit good.

And m y friends, that can never he the case when the crisis 
com es so long as 346 m illions o f United States notes are out. 
through w hich you and the foreigner m ay go to the United 
States treasury and demand gold for them, and then the United 
State’s treasury again turns them into the m arket in order that 
the next day som eone else m ay demand gold.

Gold as a P ro d uct.
There is a difference in thé face value o f gold and the, com 

m ercial value o f gold for banking purposes. W hat is it? It is 
this. W hen a banker buys gold, he buys it w ith the face value 
as bullion plus the use of the gold. So long as the United 
States governm ent gives aw ay gold, fo r  the governm ent cannot 
charge a  rate o f interest— it does not loan m oney, therefore, 
cannot m ake a rate o f interest—vou are driven down to this 
single proposition, that not until the hanks of this country 
buy their gold reserves precisely as the m erchant buys his 
com m odities w ill you have a solid foundation upon w hich to 
rest securely in this country.

Did you ever think o f it, gold is our standard, and yet not a

single com m ercial debt, unless it is expressly stated m  the 
contract, is m easured in gold, not one. And you are on the gold 
standard. ....................  , ,  . , ___

N o bank is bound to redeem  its liabilities in gold; it can 
use greenbacks, w hich are absolutely worthless, silver dollars, 
w orth about thirty-five cents. T

Our present currency is not related to business. I want you 
to understand that when you have a currency that is related to 
your business, it w ill rise and fall w ith the business of this 
country. It would not be w holly w ithin the power o f the treas
ury to expand or contract the currency, as it is at the present 
time. From  1881 to 1890, we decreased the national bank circu 
lation from  320 million to 122 m illion dollars, and Mr. W indom  
then secretary o f the treasury, a  gentlem an w ho casted well 
into the future, reflected great honor upon this state of M inne
sota, when he used this language thirteen years ago: In m y
judgm ent, the gravest defect in our present system  is the lack 
of elasticity.”

Record  o f T h ir te e n  Y ea rs .
That was a prophetic saying, as well as a w ise reflection. 

Let me call your attention to w hat transpired in those thirteen 
years, up to 1902, w ith regard to our circulation for  those thir
teen years, from  A ugust to Decem ber, the tim e when there is a 
large increase in business. Now, think of it for  a minute, every 
man of you, suppose you had a business of 15 billion, average 
for  the year, and then for those m onths of August, September, 
October and Novem ber, there was thrown on top 25 per cent, 
five billion m ore, don ’ t you think it would reauire m ore cars 
to haul, m ore places in w hich to put it, m ore checks and niore 
drafts, and would m ake m ore business for  the farm er and the 
people who buy and sell the necessities than for  the vear?

And yet. w liat is the experience o f thirteen years? For three 
years, during those m onths there was a decrease in the national 
bank circulation of five m illion dollars; for  eight years there 
was an increase, and for  two years it w ouldn’ t be eighteen m il
lions.

C u rre n cy  E xpan s io n .
In Canada, there is an expansion of about $2.25 per capita. 

In Germany, four tim es in the year, there is an expansion of 
from  250, about, to 350 m illions o f dollars. In other words, 
four times a vear there is an expansion and contraction of 100 
m illions o f dolars. or about $2 per capita. Now, if w e had that 
system  in this country, having eighty m illion people, it would 
result this fall, from  July to  D ecem ber, in an expansion, for  
the purpose of conducting agriculture, com m erce and all bu si
ness, o f som ewhere betw een 150 and 200 millions o f dollars. or 
*2.00 for  every man, w om an and child. This is not a, new  thing.
I bring to vou no new thing. It has existed in Scotland for  200 
years- in France, for 100 years: in Germany for  thirty years, 
and in the United States from  1792 to 1860 in different places.— 
fhe first two United States banks, a bank in the state of Ohio, 
two banks in the state o f Indiana,. Bank o f Iowa, tw o or three 
banks of Florida, banks o f Louisiana. Tt is no new  thing, but 
m ark me. there is no relation betwen the currency of w hich I 
sneak and the so-called  red dog and vellow  dog and all other 
kinds o f “ d og-gon e”  money. I speak o f a currency that is daily 
redeem able in the standard coin of the country, w hatever that 
coin m av be. and in our country it is gold.

I challenge any man here or elsewhere to summ on from  the 
history o f com m erce one single instance, in which the par o f any 
currency was redeem ed in coin, where there has been loss to the 
people W ould it be safe for  us to adopt the svstem  now in this 
country? I had heard so much about this cmestion o f safety, 
and you know  they always said to nm that “ W e have bonds of 
the governm ent.”  as if that made it a different thing. Just 
think o f that argument, as though a man. w ho was in a state 
bank, sav he had been in it fo r  tw entv years, and converts it 
into a national bank and puts u p  bonds for  circulation, should 
all at once becom e a brighter man, a uiore honest man. a bet
ter judge of credit, than he was. Think of it. That is about 
w hat the argum ent am ounts to.

T h e  P e r  C en t o f F a ilu re s .
The com ptroller o f currency has figured out that if every 

bond that has, been deposited to secure bank circulation, every 
national bond deposited, every dollar o f it. from  1863, when the 
national banking system  was established, had been lost, and not 
one dollar recovered from  it, com pletely wiped out. a tax im 
posed on all notes outstanding sufficient to pay the notes of the 
failed banks, where they had not collected the notes from  the 
assets, would am ount to 8- 1.000 o f one per cent, and that is 
an average o f forty  years. Now. in the bill that is as proposed 
in the House, we provided that 5 per cent be put up aS a guar
anty fund for  these notes. D o you know  how  long 5 per cent 
would last, taking the experience of forty  years as a basis? 
I will tell you. F ive per cent would last 625 years. Now. I 
take it. it would be a very  am bitious man who would he inter
ested in his descendants bevond that. Is there anybody here 
w ho does not think it is safe? If there is. I wish he would get 
u p  now. I do not w ant to leave this room  until I have con 
vinced every man here that it is safe, if he doubts it. Now, 
if you do not arise, you m ust go up as m y advocate forever
more,. or hold vour peace, in the language of the sermon.

Now. I w ant to speak to you in regard to this currency. It 
is nothing m ore than a personal check; so far as the public is 
concerned and so far as the 'ban k  is concerned, it does the same 
work. L et us take an illustration. Say Mr. Sticknev here goes 
to a bank and savs. “ I want, to borrow  a thousand dollars” — 
his credit m ight not be w orth it, mine might, be. The banker 
says. “ Mr. Sticknev. how  do you w ant it?”  Mr. Stickney says, 
“ I want you to place it to m y credit, and I will put a check 
against it ”  The next dav he goes in again and wants to bor
row another thousand dollars. The banker savs. “ H ow  do you 
want it? ”  “ I want it in a draft on New Y ork .”  H e goes in the 
next da.y and wants to borrow  a thousand dollars. The banker 
asks him. “ H ow  do vou wTa,nt it.”  and Mr. Sticknev says. ,1 
w ant it in a certified check .”  H e g*oos in the next day and 
wants to borrow  a, thousand dollars. The banker asks him how 
he wants it, and he says he wants a cashier’s check. Now. I 
challenge, any man. any of you bankers here to get up and tell 
me w hat the difference is between those four things to the 
bank. In every case that liability was a thousand dollars. Now, 
if there is a, banker here w ho denies that. I would like, to haye 
him rise. If there is any man here who does not believe th is,, I 
want him to get up and explain it right now. or hereafter hold 
bis peace There isn’t the slightest difference in the world. 
W hv, do you know  that there is life insurance in this country 
to the am ount o f eighteen billions of dollars, and they do not 
put up any bonds for insurance companies. H ow  do they in 
sure your life?  Thev insure it upon a principal o f , averages. 
There' are tw entv billions o f fire insurance in this country? Do 
they have to put up a bond? N o; there is very  little Are insur
ance and very  little life insurance on that principal. The whole 
field o f m odern life is one of credit and averages. If the insur
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ance com panies can do this, w ith $18,000,000 life insurance and 
$20,000,000 fire insurance, on no better security than the know n 
stability o f the insurance companies, don ’ t you think w e can 
do it?

D on ’ t you see that it is nothing' in the world but a personal 
check so far as the bank is concerned, and so far as the public 
is concerned, being in the form  of a  cred it? Do you not think 
the people are w illing to trust the banks to a  sm all fraction of 
the am ount o f insurance, when they are w illing to trust the 
insurance com panies to the extent of billions, and the banks are 
hedged about w ith so m any laws drawn with a view  to the pro 
tection of the people against unsound banking?

T h e  Chance  fo r  S pecu la t ion .
Some say, this would lead to speculation. But stop a m in

ute. A bout 90 per cent of the business done in this country, 
in round numbers, _ is carried on by checks and drafts; 2 per 
cent is carried on in coin ; that leaves 8 per cent to be covered 
by these bank notes. Now, don ’t you think that while 90 per 
cent is carried on by checks and drafts and 2 per cent in coin, 
there would be som ething m ysterious about the 8 per cent that 
was left, som ething_m ysterious w hich would lead to speculation? 
Stop a minute. It is the check and draft that m ake speculation 
and w hich lead to an unsound condition. It would not be the 
bank notes. It is the banker behind the counter lending m oney 
when he ought to say  no, who aids speculation. It m akes no 
difference how you use the m oney after the banker gives it to 
you. If bankers in New York, w ho could conservatively loan 
$100,000,000, loan $200,000,000, . there is where the trouble lies. 
Supposing that one o f you who are bankers in M innesota was a 
banker in W all Street, and got some day $100,000 worth of notes. 
W hat would you do w ith them ? W hat do you think you would 
d o w ith them ? W hy, you w ouldn’t loan them, because no man 
who ever did any speculation would ever use that in m oney. 
H e would use in check form , check against his account, that is 
all, use it as a check. Hence, if you were doing business in 
New Y ork and got $100,000 in bank notes, you would get $100,000 
of w hat? Gold certificates, silver certificates, and put those in 
your bank. Then you could loan not $100,000, but $400,000; that 
is w hat you are in business for. W all Street wants reserves in 
order to loan largely and he able to hold those notes as reserves, 
then they would at once send them hom e for  redem ption. Sup
posing you are a banker in a town and just about get through 
w ith a 5 per cent tax and pay expenses, and you get a banker’s 
note from  across the street or down som e other town, say, and 
you would like to  put your own in in a m inute could you m ake 5 
per cent, for  you would not bother w ith it if there is no m oney 
in it. If you tax all profit out o f it. nobody w ill issue it. If 
there is no tax upon the notes and you get it, you w ill say that 
man m ust m ake good his note today, and I get mine out and 
get the 5 per cent, and so these notes will go hom e every day. 
Now, how often do they go hom e? W hy, the life o f these notes 
in Scotland, I think, is eighteen days; thirty days up in Canada, 
and in N ew England, before there were any railroads, telegraph 
or telephones, it was forty-five  days. Y ou have got a currency 
that is like a check, m oving like a check, and when a banker 
gets that kind o f a  note he is going to send it home. W h y? 
Because he can loan fou r tim es the face value of that note, and 
that is what he is in business fo f. N ow  I say this, that such 
a currency does not m ean expansion beyond the actual need 
of business, and will always be adequate to the needs of bu si
ness. Another question to w hich I wish to call your attention 
is that o f a deposit o f governm ent m oney in the banks. The 
governm ent m oney should be deposited in the bands o f this 
country like other money, w ithout bonds or w ithout certificate 
but being the people’s money, a reasonable rate of interest 
should be charged, and it should be a first lien upon the as
sets. as they are today a  first lien through deposit o f these 
bonds. W e have today $150,000,000. in round num bers— $139,000,- 
000 to be exact—of capital, w hich has been taken from  the 
channels o f com m erce and deposited in W ashington to secure 
the deposit o f governm ent money. The law requiring the d e
posit o f national bonds to secure bank circulation is a  good deal 
like building a 15-foot wall around this building, when the 
walls now  built were put up to protect from  wind and weather, 
affording all the protection necessary.

T h e  C u rre n cy  Prob lem .
M y friends, we have great problem s before us. The problem 

o f currency is a m ost im portant one. W e m ust m eet it and 
m eet it bravely. I w ant to see the time when exchange bearing 
the Am erican eagle as signet shall cover all goods sold for our 
consum ption and for  foreign consum ption instead o f the lion and 
the unicorn. I want to see an Am erican marine taking out all 
goods sold, whose great ships will go into every clime and ride 
the billows o f every ocean and part the waves of every bay, and 
go into the waters of every river.

A Financial Discussion.
Mr. Griffith: I would like to ask a question. A s I under

stand this, you condem n the endless chain that wipes our treas
ury o f the gold—

Mr. F ow ler: Yes, sir.
_ Mr. Griffith: Yet you turn right around and recom m end the
banks doing the same thing. Isn’ t their currency redeem able 
in gold? The sam e thing that applies to the governm ent cannot 
apply to the banks, as when the banks loan their reserve, they 
dare not pay their bills out again.

Mr. F ow ler: W ell, I don ’t agree w ith you there.
Mr. Griffith: They dare not. If a man com es in and demands

gold, they cannot keep that gold from  him.. H e wants gold.
Mr. Fow ler: I f you have a sound system , it would m ake no

difference whether he was paid in gold or not. Now, for  in
stance, in 1893, it m ade no difference to them w hether they got 
bank notes or gold.

Mr. Griffith: I beg to differ w ith you there; it m ade all the
difference in the world.

Mr. F ow ler: It didn’ t in New Y ork; a fter the first scare of
gold passed over, it w asn ’t a  question o f whether you could get 
gold or not. or currency—

Mr. Griffith: _ D oing business in New Y ork and in the country 
are two very different things, no com parison. A  farm er wants 
gold, and he will take nothing but gold in a time of that kind- 
he takes it hom e w ith him, and fcrnts it in a bed -tick  or buries it 
in the cellar; you pay him  in gold, and you do not see it again. 
It is not put into circulation.

Mr. Fow ler: M y dear friend, do you believe that we are now
on a gold standard, and that if we had a perfectly  safe system  
people would have no regard—*

Mr. Griffith: Certainly; they do it. They do it todav, and
they will do it for  all time, regardless of any system. W hen a 
farm er wants gold, he wants it, and carries it home, and that is 
the last we see of it, and he wants it every time.

Mr. F ow ler: W h y do they do it? If it was perfectly  safe—
Mr. Griffith: Simply because they prefer gold. Y ou talk

about a man borrow ing a thousand dollars, and taking credit 
fo r  it. The farm er does not take credit, he takes the gold every 
time. (Applause.)

Mr. Fow ler: The only w ay to do would be to have a system

of such financial strength that there would be no possible room  for  doubt—
Mr. Griffith: That would m ake no difference whatever. Your

doctrine of the endless chain for  the banks, I do not think 
would be practical.
+-u ^ r ‘ bow ler: Do not think for  a m inute that I am one of
those who advocate a credit currency that is going to prevent 
a bank from  loaning beyond its w isdom ; don ’ t think for a  m o
m ent that I advocate any such currency as that. All I aim  to 
provide for is a  practical currency that w ill act precisely as cu r
rency as checks and drafts do for  90 per cent of the business 
carried on. If you should get to  a  point where people will not 
take your note, you will have reached a point where people 
will not deposit w ith you, because a man w ho would not take 
your note would not take a pass-book from  you. That is all 
(A pplause.) W ould it m ake any difference to a bank—would 
it m ake any difference to a  m an on the street, if he had a pass
book in this pocket and had a deposit there for  a thousand d ol
lars su bject to check, and in the other pocket he had a thousand 
dollars w orth of notes against that bank, whether he had notes 
or pass-book?

Mr. Griffith: It would m ake a difference if he couldn’ t check
the m oney out.

Mr.^ F ow ler: He w ouldn ’t m ake a deposit w ith you if he
couldn’t do that. B ut so far as the man him self is concerned 
that deposit in that bank subject to check is worth as much as 
the pass-book  is worth.

Mr. Griffith: You have not yet convinced me.
Mr. H aven: W hat banks would you have do th is9
Mr. Fow ler: N ational banks.
Mr. H aven: National banks of a certain size?
Mr. F ow ler: I w ouldn’ t m ake any discrim ination on a lim i

tation o f 25 per cent.
Mr. Fow ler: A rne’ t you satisfied now ?
Mr. Griffith: No, sir.
Mr. Fow ler: I will prove it to  every person in this house, if

you have a guaranty fund of tw enty or tw enty-five million 
dollars deposited in W ashington, which is an insurance fund to 
pay every note o f national banks that fail, and that note itself 
fa ilJS  ̂ *len on deposits o f your bank, so that if your bank

Mr. Griffith: That is on the w rong principle— the w rongprinciple.
Mr. Fow ler: Furtherm ore, the law provides today, that if

Ponds are not sufficient to pay your notes, they are a first lien. 
I w ill prove to you, that your custom ers will take your notes 
long after they have quit depositing w ith you. Now, if a man 
had any doubt about the bank notes and asked you, “ Are those 
safe, and you said to him, “ I will tell you ju st how  safe they 
are. In the first place, the note-holder has a  lien on everything 
there is here, that is the first proposition. In the second place, 
there is a fund of tw enty or tw enty-five millions o f gold coin 
m W ashington out o f which these notes will be paid if this bank 
does not pay. Now, is there any man or w om an here who 
would not prefer those notes? Is there anybody here who thinks 
a deposit with a bank, subject to check on the one hand is as 
safe as a note of the sam e bank, which is a first lien on all 
assets, and is protected by a guaranty in the form  o f insurance 
m W ashington? Now, those who think they would rather have, 
a deposit in the bank subject to check than the notes, please let them rise.
T SDckney: This gentlem an has asked a question to which
1 think he is entitled to an answer, and I do not think vou have 
answered it, because I think you have m issed the point o f his 
question. Now, as I understood him, he says that you say that 
asset currency would increase in times o f panic and decrease 
(P i 11? 63 when there was no panic. Now, he m akes a point 
that he as a  banker in times of a panic would not feel safe iri 
nutting out those bills, because they are redeem able in gold 
He would be afraid to put up those, as I understand the point 
and what he wants you to show is that if the banks had 
authority to issue notes in times o f panic how  they would dare 
to nut them out.

Mr. F ow ler: Supposing I had a deposit w ith you, in your
bank I went over and gave you a check for  it, don ’ t you think 
1 could get gold, United States notes or silver for  it as a legal tender? 0

Mr. Griffith: I could give you what I had a mind to.
Mr. F ow ler: Can you give me a bank note?
Mr. Griffith: Yes, sir.
Mr. F ow ler: I beg your pardon, if you owe me or anyone

else a debt._ you m ust pay it in legal tender m oney, a  deposit 
m ust be paid in legal tender. I say I w ant legal tender vou 
m ust give me gold, silver or United States notes. D oes ’ that 
answer the question?

Mr. A. B. Stickney: The point is this. W hen banks are so
hard up and so frightened as they were in 1893, and I went into 
a bank to ask for  a  loan of m oney, and the bank said, “ No I 
won t loan you m oney.’ ’ I sim ply ask for  credit on the b ook s .’

Mr. 'Fowler: Now, if that bank had had authority to issue
notes they would have said, “ No, I w on ’ t give you credit subject 
to a draft, but I will give you som e notes,”  if they had had 
authority to issue notes, w ouldn’ t they have done it?

Mr. Stickney: But if they w ouldn’ t do it, how  are you going
to increase the currency during these panics?

Mr. F ow ler: W ell, let me answ er that bv  asking vou, how
did the people get gold from  the banks before? D idn ’ t they 
get it by drawing checks against their account, and locking it

_Mr. Stickney: W ith  the bank the question is. how  are vou
going to increase this currencv? You go to a bank and sav 

I w ant to borrow  a thousand dolla.rs?”  “ H ow  do you w ant i t 9’ ’ 
Give me credit for it; I w ill check it as I need it.”  They sav 
I can t do it; I have m y credit extended as far as I dare to.'”  

b ow , therefore, the question is. under such circum stances, if a 
bank had authority to issue this asset currency would it ' dare 
issue asset currency when it dare not issue a credit on the 
books? If they would not, then your asset currency would not increase—■

Mr. F ow ler: In the time o f a panic you are just in this
position, if a man com es in with ten thousand dollars in checks 
and drafts and m akes a deposit w ith you, and vou give him 
credit on the books, you would have to pay th at' m an in legal tender— &

Mr. Stickney: No.
Mr. F ow ler: I don ’ t understand you then.
Mr. Griffith: R ight there, you would have som e other fellow

put on the rack for  ten thousand dollars, by  issuing these bills 
to be redeem ed by som e other fellow.

Mr. F ow ler: Y ou com e back to this question. W ere a man
to issue_ these notes in tim e of em ergency, I say he is ju st as 
safe in issuing these notes as he is in taking a deposit, just as 
safe exactly ; there isn’ t a bit o f difference.

Mr. L aw rence: If m y bills should com e back to be redeem ed
I would be justified in calling upon those who are indebted to 
me and to pay m y bills in that way. I m ight cripple som e of 
them —self-preservation is the first law of nature—but I can 
com pel them to pay them ; therefore, wouldn’ t I be straightened 
out in a short tim e?

Mr. Griffith: You would be in the same position as the other
(Mr. Fowler’s Address Concluded on Page 31.)
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ROBERT MATHER, V-Pres. Chicago. Rock Island & Pacific R. R. Co. 
W. A. GARDNER. Gen'l Manager Chicago & Northwestern Ry. Co. 
EDGAR A. BANCROFT, V-Pres. Chicago & Western Indiana R. R. Co. 
H. W. HOYT. Vice-Pres. Allis-Chalmers Co.
W. A. WIEBOLDT. W. A. Wieboldt & Co. Department Store. 
WALTER H. WILSON. Walter H. Wilson & Co., Real Estate Dealers.

JOSEPH E. C

CLARENCE E. MOORE, Charles A. Stevens & Bros., Silks.
JOHN E. KAVANAGH, Hubbard & Co., Broom Corn.
A. E. ZIEHME. A. E. Ziehme & Co., Wholesale Jewelers.
W. C. BOYDEN, Matz, Fisher & Boyden, Attorneys.
THEODORE K. LONG, General Counsel Illinois Life Insurance Co. 
JOHN R. MITCHELL, V-Pres. Winona Deposit Bank, Winona, Minn. 
RALPH C. OTIS, Banker.
CHARLES L. JOHNSON, Vice-President.
S, President.

E S T A B L IS H E D  1882

Peabody & Co 
Brokers

Merchants National Bank Bldg.

ST. PAUL, MINN.

D E A L E R S  IN

High Grade Railroad Bonds 
Commercial Paper 

Domestic and Foreign Exchange 
Local Securities

N E W  Y O R K  C O R R E S P O N D E N T S :

R E D M O N D ,  K E R R  & CO.
41 Wall Street

List of high grade Railroad Bonds, which have 
been selected with a view to supply banks with a 
high class security suitable for secondary reserves, 
will be mailed upon request.

Spencer T ra sk  8c C o.
B A N K E R S

William &  Pine Streets, New York 

I N V E S T M E N T  SEC U R ITIE S

Members New York Stock Exchange Branch Office, Albany, N . Y .

DEAN BROS. & CO.

Commercial Paper.

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

B A N K  BU RGLARY IN SURANCE.

HOOD 4 PENNEY, “ L “ 8'
General Agents for the Northwest of

THE OCEAN ACCIDENT AND GUARANTEE CORPORATION.
Ali;iosses settled by us. We have never contested a bank burglary loss.
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D IR E C T O R S:
A. C. An d er so n .
Chas. W . Am es .
E . H. Ba il e y , President.
C. H. B ig e l o w .
K enneth  Cl a r k .
H aydn  S. Co l e , V.-P. & Counsel 
W . B. D e a n .
R obert  R . D unn , V.-Pres. 
F r e de ric  A. F ogg .

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

C a p ita l, $ 2 0 0 ,0 0 0  S u rp lu s, $ 1 0 ,0 0 0
Guaranty Fund Invested in First Mortgage Railway Bonds, $101,853.75

-------------------------------------------------A C TS  a s ------------- ------------------------------------

Trustee, Registrar, Transfer Agent. Fiscal Agent, Executor. 
Administrator, Receiver, Assignee, Guardian, Etc.

Assumes General Charge and Management of Real and Personal Estates. 
CORRESPONDENCE INVITED.

D IR E C T O R S: 
T hos. Ir v in e .
F ra n k  B. K ellogg . 
Jam es W . L usk .
A. E. Ma c a r t n e y . 
A lbe rt  L. Or d e a n . 
Geo . C. Po w e r . 
E d w a r d  N. Sau n de rs . 
R. E. Sh e ph e rd .
J. H. Sk in n e r .
T h e o . L. Sch u rm e ier

W A T S O N  &  C O M P A N Y ,
B R O K E R S

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

S t o c k s ,  B o n d s ,  G r a i n ,  P r o v i s i o n s .
NEW  YORK STOCK EXCH AN G E. 
CHICAGO STOCK EXCH ANGE. 
W INN IPEG GRAIN  EXCH ANGE.

IVI 15  M B  B B S :
CHICAGO BOARD OP TRAD E. M INNEAPOLIS CHAM BER OP COMMERCE.
N EW  YO RK PRODUCE EXCH AN G E. ST. LOUIS GRAIN EXCH AN GE.

Private Wires to Chicago, New York, and Other Cities. T E L E P H O N E  C A L L S :  
M A IN  9 0 6  A N D  M A IN  5 1 7 .

THE MONEY ORDER SYSTEM.
By H . O . Havill, President Merchants National Bank, St. Cloud, Minn., read at the Convention of the Minnesota Bankers’

Association, at St. Paul, July 7th, 1903.
“ The system  is unique among' the substantial financial fa c 

tors o f the world. Its business is of enorm ous extent, yet is 
conducted w ithout a dollar o f capital o f its own! It has the 
confidence of the w orld; yet is w ithout a dollar o f surplus; if all 
its obligations were paid nothing would rem ain.”

For the year ending June 30, 1902, the gross earnings of the 
U. S. postal m oney order departm ent were $2,789,181.19, being 
a gain over the previous year of $339,279.97. Its expenses for 
the last year were $899,363.33, show ing net earnings of $1,889,- 
817.86. The com m ission of 3 cents per order allowed postm asters 
at third and fourth class post offices am ounting to $772,901.82, 
is included in the item of expenses. A dding to this the net 
earnings, the m oney order departm ent would show a profit in 
the business for  the year of $2,662,719.68.

It has the use of $2,500,000 held for unclaim ed orders issued 
and not yet presented for paym ent. There has been no addition 
made to this fund since October, 1900.

The above prospectus setting forth  “ unique”  features of this 
financial fa ctor  w ith a  statem ent of its capital and surplus and 
earnings is contained in the very able and com prehensive re
port of the superintendent of the post office m oney order sy s
tem o f the United States, James T. M etcalf.

The departm ent estim ates that it w ill issue nearly ten million 
orders this year in excess of last year. This w ill show the net 
earnings for  the past tw elve m onths of over $3,000,000.

I think w e w ill all agree that it m akes a  very fa ir showing 
in earning power, considering its capital.

W h y  is it that the m oney order departm ent is enabled to 
m ake this fine show ing? H ow  can it transfer $336,525,752 in 
different sums, averaging $7.75 each, from  one part o f the 
United States to another and to foreign countries a t so great a 
profit, when the banks are com pelled to pay large am ounts for 
express charges on currency shipm ents and prem ium s on ex 
change for  transferring a com paratively sm all am ount of funds.

The problem  has been investigated and a solution is offered. 
From  correspondence of the m oney order departm ent w e are 
inform ed that of the fifty  m illions of orders which w ill p rob 
ably be issued this year, it is safe to. say that 95 per cent will 
be deposited through banks; and “ it is very  gratifying indeed,”  
to the departm ent “ that the business relations w ith the banks 
everywhere are uniform ly agreeable,”  and, they think, satis 
factory.

H ow  m any bankers in the United States have ever credited to 
exchange a single cent fo r  their assistance in transferring 336 
m illions o f m oney yearly? Are there any bankers in the United 
States w ho have not given cash, on which they have paid ex 
press charges, for  the draft of their postm aster on W ash in g
ton in order to enable him to cash the orders presented at the 
postoffice departm ent for  paym ent? Can any one tell w hy the 
bankers should do this am ount of w ork w ithout receiving som e 
com pensation ?

The postofflee departm ent says that their m oney order system  
was organized 35 years ago, and it was not intended that the 
organization should he used in com petition w ith legitim ate pri
vate enterprises, such as are conducted by hanks; that the 
business is that o f “ transm itting sm all sum s.”  The business of 
the banks is handling large sums. The departm ent adm its that 
there are perhaps some cases, “ and certainly this is the fa ct at 
very small tow ns,”  where m ore or less com petition results.

N ow  in regard to the com petition between the banks and the 
postofflee departm ent. W e all know  that there is com petition. 
W e see every day blank m oney order applications, w hich are 
sent out by  the catalogue houses of the cities, com plete except 
as to amount. These blanks are furnished by the postofflee de
partm ent free, the sam e as express com panies furnish their 
blanks.

In Mr. M etcalf’s report, we find that while the relations of 
the system  to the rural free delivery service .are as yet in only 
an experim ental stage, the rural carriers received during the 
year 625,946 applications for  orders. W e also find from  his report 
that there were up to  June, 1902. s ixty-one places where m oney 
orders were sold all night, and the night service was being 
rapidly extended. Mr. M etcalf, in his report, recom m ends that 
the fees for  m oney orders be reduced, as the present rates, as 
com pared w ith the rates generally charged by banks for  like 
service, are greater than the banks consider them worth.

W h y is the postofflee departm ent extending its system  of 
m oney orders w ith the rural free delivery system ? W h y is it

selling m oney orders all night in som e places? W h y is it de
sirable to reduce the rates? W hy are free blank applications 
for m oney orders furnished to the city  m erchants? It would 
seem  that the departm ent is trying to increase its earnings, 
and, as in the correspondence the departm ent adm its that there 
is com petition at the sm aller places. Therefore the proposal 
to  reduce the fees so as to  be nearer the charges of the banks, 
w ould  ̂ certainly indicate there is som e com petition between the 
departm ent and the bankers.

Bankers are w aking up to the fa ct that for  thirty-five years 
we have been holding the bag, and are com m encing to realize 
that we have neglected for  all those years a very  profitable 
part o f our business. W e should have no hard feelings against 
the m oney order system ; that system  has m et the wants of the 
public, and has been a great assistance in the transaction of 
business and the developm ent of our country. I f we have neg
lected to avail ourselves o f the earning pow er o f selling small 
drafts, only ourselves are to  blame.

The departm ent asserts that in the w ay  of an offset to the 
com petition w ith the banks in transm itting sm all sums o f m on
ey, it will furnish the banks exchange on New. Y ork am ounting 
to about $25,000,000 this year w ithout costing the banks a dol
lar. That a t  som e places in N ew York, exchange is w orth a 
premium. H ow  often do any of the country bankers desire ex 
change? A re w e not constantly shipping in currency? Is the 
departm ent aw are that New Y ork exchange has been know n to 
be at a d iscount?

A s a banker in one o f these small towns where it is adm itted 
there is m ord‘ or less com petition betw een the. m oney order and 
the bank draft, and speaking for  the other banks at both small 
and large places, we w ish the postofflee m oney order departm ent 
to know that we think we are entitled to a “ p iece”  of the $3,000,- 
000 it w ill earn this year for  our perform ing 95 per cent o f the 
work.

If it was not for  the assistance of the hanks, the postofflee 
m oney order would rarely be seen. W e, as bankers, realize fu l
ly that the postofflee department, w ith our assistance, is ren
dering very  great service to the people o f the United States in 
an econom ical manner. But a t the sam e time, if it were not 
for  the assistance of the banks the departm ent would be unable 
to render such an excellent service; and I think, in ju stice to 
him self and to his stockholders, the banker should demand and 
receive a fa ir com pensation for  his w ork in that direction. I 
think there is a w ay for  the banks and the m oney order sy s 
tem  to w ork in harm ony in furthering the interests o f the public 
in the m atter of transm itting funds, and we m ust adm it that 
there is a  great demand for that work. The dem and is con 
stantly increasing. Arrangem ents can be m ade w hereby the 
postofflee m oney order system  which is enabled to earn $3,000,000 
annually w ithout a dollar o f capital, and the banks, w hich have 
capital and pay excessive taxes, and who are now handling free 
95 per cent of the postofflee m oney orders, m ay each occupy its 
own fields and serve the public as satisfactorily  as it is now  
served by the postofflee departm ent “ in transm itting sm all sums 
of m oney.”  The postofflee m oney order could be sold in places 
where there are no banking facilities, and the bank dra ft at 
banking points. The m atter rests entirely in our hands, and if 
w e desire to receive som e com pensation for cashing m oney or
ders, and increasing our business of selling sm all drafts, we 
can do so w ithout m aking it a  hardship to any one, or laying 
ourselves open to  the criticism  of anybody, not even the post- 
office department. A ll that is needed is a  little firmness, but one 
bank at a com peting point cannot successfully accom plish any
thing. All banks in that place m ust stand together, and live 
up to any agreem ent that m ay be entered into.

L et the M innesota B ankers’ A ssociation pass a resolution not 
to handle postofflee or express m oney orders issued at a bank
ing point, w ithout a fee. M ake this apply to every one, includ
ing, o f course, your depositors, a fter giving them ample notice. 
Cash at par all orders issued at a  non-banking point.

W ho can criticise you for  this? W ould an y  firm or corpora
tion blame you for  charging on orders issued from  a banking 
point, when you would cash their orders issued from  a non 
banking point w ithout charge?

It has been suggested that if the banks would not handle 
m oney orders as they are now handling them, the postofflee 
departm ent and the express com panies would m ake som e a r 
rangem ents w ith som e bank at a reserve center, and advertise
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H a m il t o n  M. Pe y t o n , President. Ja m es  C. H u n te r , Cashier.
W il l ia m  C. H e g a r d t , A ss’ t Cash. Isaa c  S. M o o r e , 2nd Ass’ t Cash

The American Exchange Bank
OF D U LU TH , MINN.

(Established Decem ber, 1879)

Capital, - $500,000.00 Surplus, $225,113.00

T . f . c o l e  g .
S. G . K N O X  

H . M . P E Y T O N

D I R E C T O R S ;
A . T O M L IN S O N  W . C . A G N E W  JA M E S D A V ID SO N

A . G O W A N  K E N N E T H  C L A R K
C . A . C O N G D O N  J. D . E N SIG N  JA M E S C . H U N T E R

THE M ERCHANTS’ LOAN & TRUST COMPANY,
A D A M S  A N D  C L A R K  S T R E E T ,  C H IC A G O .

E S T A B L I S H E D  1857 .
C ap ita l and Su rp lu s ,  $ 6 , 0 0 0 , 0 0 0 :

H IG H  G R A D E  B O N D S .
T R U S T S .

O L D E S T  B A N K  IN  C H IC A G O ,  
D ep osits ,  $ 3 6 , 0 0 0 , 0 0 0 .

F O R E IG N  E X C H A N G E .  
S A V IN G S .

S A F E  D E P O S I T  V A U L T S .

D I R E C T O R S .

M a r s h a l l  F i e l d ,
A l b e r t  Ke e p ,
A.  H . Bu r le y , 
E l ia s  T. W a t k in s  
Enos M. Ba r t o n , 
E . D . H c l b e r t

Cyrus H. McCorm ick , 
L a m be rt  T r e e , 
E r s k in e  M. P h e l p s , 
M oses J. W e n tw o r th , 
E. H. Ga r y ,
Orson Sm it h .

O F F I C E R S .
Orson Sm it h , President.
E. D. H u l b e r t , Vice-President.
J. G. O rch ard  Cashier.
F . N. W i l d e r , Assistant Cashier.
F . G. Ne lso n , Assistant Cashier.
P. C. P ete rso n , Assistant Cashier.
L eon L . L o eh r , Sec’y Trust Dept.
J ohn E. Blu n t , Jb ., Manager Bond Dept.

The PLYMOUTH CLOTHING HOUSE
Established 1882. Capital, $300,000.

H. J. Bu rton , Pres. E. A. D r e w , Treas.
H. JL. T u cker , V-Pres. W. C. Burton , Sec’y.

W H O LE SA LE  M AN U FACTU RERS OF
FURS AND CLOTHING.

JOBBERS AND R E T A IL E R S  OF
Men’s Clothing, 
B oys’ Clothing, 
Hats and Caps, 
Shirts, 
Furnishings,

Furs,
Shoes,
Trunks and Bags, 
C loaks and W raps, 
M illinery.

“ Plymouth Corner/' Sixth and Nicollet, 
Minneapolis.

that their orders would be handled by that bank at par. I do 
not think this would m ake any difference, as a  person w ith a 
$10 order would not go to  the cities to save 10 or 15 cents, it  
m ight be that som e firm that handles a large number of orders, 
would for  the purpose of saving exchange upon those issued at 
a banking point, open an account w ith the city  bank.

Suppose the postoffice departm ent and express com panies 
should advertise that a certain bank in the city  would cash their 
orders at par; then, in the event the country banks found they 
were losing som e accounts, a number of them who kept their 
account w ith the bank in the reserve center, m ight write to the 
city  bank, calling its attention to the resolution of the M inne
sota B ankers’ A ssociation and ask the hank not to handle the 
orders at par. A t the same time, in a gentlem anly manner, 
they m ight intimate that there were other banks m the city 
anxious for country hank acounts. H ow  long do you suppose 
the postoffice departm ent or express com panies would be a l
lowed to advertise that hank as a depository? .

I think, how ever, that there is no danger of such a state ot 
affairs. The city  banks are m em bers of the M innesota Bankers 
A ssociation ; it would increase their earnings by collecting ex 
change on m oney orders issued from  a banking point and selling 
m ore exchange, and their interests are the same as the interests 
o f other banks. , ,,The banks are m asters of the situation, and they can a c 
com plish the ob ject they desire in this m atter to an absolute 
certainty. B y a com bination of all banks in any one locality or 
state is is possible to drive both the postoffice departm ent and 
express com panies out of the business of issuing m oney orders m 
that locality or state, and by refusing to receive for deposit or 
cash any postoffice or express m oney orders, m ake it im possible 
fo r  either o f them to sell m oney orders at any place in com 
petition w ith the hanks. , . .

In order to do this, it would be necessary for  each bank to 
live up to the letter, as well as the spirit, of the com bination.

W e can, in the m atter, take a lesson from  the trade unions. 
'We m ay not approve of all their m ethods, but we m ust adm it 
they generally get what they go after. H owever, X do not think 
such radical m easures should be taken. The m oney orders as 
now  issued have the confidence of the people; they are ex 
tensively used, and thanks to the sagacious judgm ent of the 
prom oters, have such a firm grip upon the public that it would 
be a great inconvenience to a large part o f the people, if their 
use was restricted in the least.

B y  cashing at par such orders as are issued from  a non
banking point, and charging exchange upon the others, we do 
not restrict their use, but receive som e com pensation for our 
trouble; and when it is generally understood .that a m oney order 
issued by other than a bank from  a banking point is subject to 
charges for  cashing, we will gradually w ork into the business 
of selling nearly all m oney orders issued from  our own locality. 
W e must, however, cash all m oney orders issued by the banks 
at par, and when we do so, m ust have the assurance that our 
m oney orders will have the same usage.

It is tim e for  the banks to wake up to the fact that they 
can, and should in justice to them selves, handle the business of 
selling m oney orders in their own localities. If we continue 
in the same old rut in w hich we have been traveling these m any 
years.— the neglecting of sm all affairs,—we shall wake up some 
tim e to find that we have a system  of branch banking that we 
little dream of.

Do you suppose for  a m om ent that the $2,500,000 of m oney 
for which the postoffice m oney orders have been issued and 
not presented for  payment, is represented by lost m oney orders? 
I am certain that investigation will show that all but a  few  
thousand dollars of that am ount has been deposited w ith the 
governm ent for safe keeping instead of in banks.

This condition o f affairs is again the result o f the hanks neg
lecting small affairs. H ow  often have you been asked by a 
prospective depositor, how  small an am ount your bank would 
receive on deposit? The people have an idea that the banks do 
not care to handle small amounts. Even the postoffice depart
m ent tells us that our business is that o f handling only large 
sums o f money, and by our actions in the past , we have seem ed 
to acquiesce and are now earning $3,000,000 per annum less than 
we should, and have lost m illions of deposits.

It m ust be borne in mind that in addition to the earnings and 
deposits of the postoffice m oney order department, there are 
a large number o f express com panies for w hom  we are w orking 
as fa ith fully as fo r  the postoffice department. As we are now 
m anaging the banking business we are sim ply a branch, or an 
annex o f the postoffice departm ent and the express companies, 
and are receiving n ot a dollar o f benefit.

T h e  H am ilton N ational B a n k
OF C H I C A G O .

Capital
$500,000.00

Surplus

$125,000.00

O F F I C E R S
C H A R LE S B. P IK E , President.

D . W . BUCHANAN. Vice-President.
H E N R Y M E YE R , Cashier.

GEO. H. W ILSON, Asst. Cashier.

D I R E C T O R S
T. A. Delano, - - Gen. Mgr. Chicago, Burlington & Quincy Railroad
W allace Heckman, - - - Business Manager Chicago University
Charles L. Bartlett, - - - - President Orangeine Chemical Co.
T. A. Shaw, J r . , ...........................................  of T . A. Shaw & Co.
A. A. S p r a g u e , ........................................... 2d, of Sprague, W arner & Co.
Louis E. Laflin, - Manager Estate of Matthew Lafiin
Granger F a r w e l l , ...........................................of Granger Farwell & Co
Charles B. P i k e , ...................................- - - - - -  President
D. W . B u c h a n a n , .................................................................... Vice-President

Liberal terms are extended to banks and bankers. 
Open your Chicago account with U S .

E S T A B L I S H E D  1880.

E. H. R O L L I N S  & SONS.

IN V E STM E N T BONDS
C A R E F U L L Y  S E L E C T E D .

Municipal and Railway Securities.

CH IC A G O .
B O S T O N .  D E N V E R .  S A N  F R A N C I S C O

i i ° ijJ

E U G E N E  M.  S T E V E N S ,
C O M M E R C IA L  P A P E R  A N D  
I N V E S T M E N T  S E C U R IT I E S

Municipal, Corporation and Railroad Bonds. Bank Stocks and 
Local Securities.

127 G u a r a n ty  B u i ld in g -  M I N N E A P O L I S ,  M I N N .
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RIGHT-MINDED BANKERS AND BANKING.
Address by L . A . Goddard, President of the Fort Dearborn National Bank of Chicago, before the South Dakota Bankers, at Mitchell, July 8

The right-m inded banker, like every other right-m inded c iti
zen, m ay be said to be aiming, in the conduct of his business, at 
a target on which is w ritten in large letters the alluring word, 
Success. And his hope of hitting the target and achieving 
success is not based on the mere desire for self-aggrandizem ent 
or the selfish satisfaction of building up a fortune to spend 
upon him self and his fam ily; but rather that he m ay contribute 
his fair share to the prosperity and well being of the city  and 
country in which he lives, and be a w orthy and respected m em 
ber of his im m ediate com m unity.

It m ight seem  at first glance, that from  the nature of the 
business and the m any com plications w hich arise in conducting 
it, success, in banking is not easy to attain. But when we reduce 
it to its fundam entals, we m ay see that of all the great trades 
or professions, that of banking is not really the m ost intricate 
in the cardinal principles which govern its conduct. The m ulti
p licity o f detail involved in the adm inistration of a bank’s a f 
fairs do not necessarily affect the underlying rules, wnich, if 
kept constantly in mind and properly followed, will insure sa fe 
ty and success. I fa il to see that there is any harder struggle 
in banking than in other lines of business,—provided, of course, 
that the banker and the man w orking along som e other line are 
of equal capacity.

Prudence, integrity and com m on sense, along w ith shrew d
ness, good judgm ent and decision, seem to me to sum up the 
whole m ystery of bank m anagem ent. A lthough I have not the 
statistics at hand to prove the statem ent, I think it is safe to 
say that bank failures are of less frequent occurrence than 
failures in any other kind of business. Considering the lively 
and constant attention its every day duties require,— a fact ap
parent to every one on a m om ent’s reflection,—this statem ent 
indicates the high quality in general o f the men engaged in 
banking. The difference is, however, that bank failures are 
more far reaching in their consequences than fa ilu ies o f other 
kinds, sim ply because they involve the finances and credit 
of a great m any people, and bring trouble and em barrassm ent 
to a  w ider range of business interests. A nd for that reason, 
o f course, one bank failure will com m and m ore attention in the 
colum ns of the press and elsewhere than a number of failures in 
other directions.

T h e  C onse rva tiv e  M anag e r is Needed.
But while I contend that the chances of failure under good 

m anagem ent need not be greater in banking than in other com 
m ercial lines, I think we will all agree that there are some men 
who are not and never can be successful bankers.

The bank is not the place for the over-bold, for the specula
tor or the man who hopes to win success in a few  brilliant 
dashes. It is rather for the m an who can take a good steady 
pace and keep it; who is satisfied w ith m oderate rewards; and 
who has the interests o f his depositors and stockholders at 
heart as well as his own. W ith careful, conservative and wise 
m anagem ent under strict com pliance w ith the law, it hardly 
seems possible that failure can com e to a bank which keeps 
its assets clean and is possessed of sufficient capital. C om m er
cial conditions m ay becom e so extrem ely deuressed and so 
many borrowers m ay be unable to pay in cash that a bank 
would find it impossible to collect loans as fast as deposits are 
withdrawn and so be forced to suspend tem porarily; but how 
such an institution can absolutely fail and not in the end pay its 
depositors, is hard to conceive. Such a case can only result from  
gross error or serious bad management.

A  good banker realizes that his position places him before 
the public as a safe custodian of their funds. He bids them 
com e and trust in him and often there is given into his keeping 
the last dollar of the day laborer, the w idow  and the orphan, to 
say nothing of the deposits placed in his hands through the 
ordinary com m ercial channels. H onesty and fidelity demand 
that in every transaction he should act for  the best interests 
of those who have confided in him. No m atter how generous 
and charitable he m ay be in the disbursem ent of his own private 
fortune, he m ust exact what is justly due,—no more, no less,—• 
in m anaging the affairs of the institution o f w hich he is the 
head. E very dollar invested with him m ust be used according 
to his best judgm ent.

A  man calling him self a banker,—a trustee of the funds of 
others,—who invests those funds in paper which he does not b e 
lieve to be entirely safe, is either incom petent or a criminal. 
And if he uses the funds of confiding depositors in speculation 
or in doubtful private ventures, he is unworthy of the banking 
profession. There are, I am thankful to say, very few  such 
men in the business; but when one in a hundred proves to be 
of this character, the other ninety-nine, who have not deviated 
from  the paths of integrity, suffer in some' w ay for  his sh ort
comings.

Q ua lit ie s  A  B a n ke r Shou ld  Possess.
Though the banker m ay be upright in character and sincere 

in intention, he will not succeed in building up a paying busi
ness unless he com bines w ith these other qualities a clear head 
and cool judgm ent. He must keep him self well inform ed as to 
financial conditions, not only in his own city  and its surround
ing territory, but in the country at large. He should know 
som ething,—a great deal, in fact,— of the history o f finance. 
H e should study the great crises that have made and marred 
fortunes in the past, that he m ay be prepared to meet similar 
difficulties, should they arise. And very fortunate is he who 
possesses som ething of the prophets’s instinct; who can look 
into the future and read w ith som e degree o f certainty what 
present events are likely to bring forth. Such a man, if he 
sees a cloud in the horizon, gathers in his canvas like the well 
trained sea captain and prepares for a storm. If the sky looks 
clear, he spreads his sails and makes all the headw ay that is 
consistent with reasonable conservatism .

H ow  to T re a t  B o rrow ers .
H owever, good loans that are outstanding should not be d e 

manded indiscrim inately at every little scare, above the bank’s 
own requirem ent. Such action m ay cause panicky conditions 
to spread more seriously and uncalled for injury result, not 
only am ong the bank’s own custom ers, but in the com m unity at 
large. The bank should take all m easures necessary to its own 
protection, but the banker should rem em ber that som etim es in 
helping a custom er, by exercising deliberate com m on sense, he 
is helping him self. The interests of the banker and his custom er 
are certainly largely identical and should be reciprocal.

But if it is true that the interests of good banking som e
times require the indulgence of a custom er in need, it is equally 
true, in fa ct it is imperative, that the custom er be not over
indulged or perm itted to borrow  beyond his -legitimate require
ments and necessities, even in the m ost prosperous times. And 
that is som ething that is likely to happen when banks engage in 
too eager com petition,—a risk that besets all trades, but is par
ticularly hazardous to the banker. It tends alm ost invariably 
to foster over-trading,—a thing that is dangerous not only to 
the com m unity at large, but especially so to the banks them 

selves. N or should loans be made from  demand deposits in a 
bank without pretty good knowledge as to how  and when the 
m oney will com e back,— in other words, uncom m ercial paper, 
even though well endorsed; and certainly not if the m aker is 
not good. If there are several accom m odative endorsers, which 
one is going to pay it? Such notes do not belong to a bank. 
It m ay mean litigation in the end,—a loss to the endorsers and 
consequent ill feelings toward the banker.

T h e  S tanda rd  o f Business.
The evils of over-com petition  extend as much to the secur

ing of deposits _ as to the m aking of loans. The eager desire 
to secure^ deposits, no m atter what they m ay cost, in order to 
m ake a bigger show ing than your neighbor when the com ptroller 
o f the currency or the state auditor calls for statem ents, is not 
the best business for  the bank. The transaction o f business 
for the sake m erely of m aking a show does not increase d iv i
dends to the stockholders and frequently runs into a loss for the 
institution. “ Slow but sure”  is a m otto that m ay not be in a c 
cord w ith the spirit o f the present day, but it is a pretty good 
one for the banker to nail upon his wall.

M any times a forecast of the future is not so difficult as 
m ight appear to the novice; for  uniform  causes lead to uniform  
effects; and if the banker is fam iliar with the happenings which 
have influenced the past, he can m ake a pretty good guess as 
to what will follow  when sim ilar conditions prevail at the pres
ent time. N ow and then he m ay be compelled to “ go it blind,”  
but such occasions are likely to be few  and need not reach the 
danger point.

By means of this know ledge; by keeping on the “ inside”  of 
things, he is able not only to invest the funds of his depositors 
where they will bring the best returns, but m any tim es he can 
avert serious loss through becom ing entangled w ith dishonest 
or unsound institutions or Arms.

E specially in our large cities, where so m uch is done w ith a 
rush and under high pressure, is the ability to m ake a prom pt 
decision m ost im portant. T o be able to determ ine reasonably 
well what to do w ithout delaying m atters too long in the way 
of lending m oney and cashing checks, requires ability, experience 
and education. Interest being the principal source of profit, a 
bank m ust keep a fair proportion of its funds invested. It is 
just as necessary to know when to say Yes as it is when to say 
No.

On the other hand, when a  banker turns down a proposition 
that im presses him as unwise, he is often regarded as too hard 
to please, or as being indifferent to the interests of his custo
mers. Sometim es the applicant is so persistent that the banker 
is forced  to decline in pretty Arm language and show w hat is 
term ed “ the marble heart.”  Possibly a fter all “ the marble 
heart,”  is a kindness even to the customer.

In his treatm ent of his custom ers, the banker is required to 
be a good deal of a diplomat. He is liable to m eet m any
classes and conditions of men in the course of one day’s busi
ness, som e of whom  are entitled to his time and som e of whom  
are not; som e are w orthy of the best the bank can give them
and som e deserve to be shown the door, so to speak. The
banker deals very largely w ith human nature. He finds m ost 
men reasonable and honest and ought to be w illing to give 
them fair and liberal treatm ent. H e finds som e men dishonest, 
and as soon as he finds one so, he owes it to his bank and to 
his own reputation as a banker to let that man severely alone.

But w hether they are honest or dishonest, he learns that 
som e men want to borrow  more than they really need and de
mand more accom m odation than the bank ought to give them. 
And that is a point where diplom acy is useful. It is infinitely 
better, if possible, to send your custom er aw ay in a pleasant 
fram e of mind, which proper gentlem anly courtesy and fran k 
ness will do in m ost cases, than to have him go aw ay not only 
disappointed and chagrined, but disgruntled at the w ay in which 
he was refused.

Dealing w ith human nature as he is obliged to do, the banker 
who know s how to read men is particularly fortunate. And 
really that know ledge ought not to be difficult to acquire, espe
cially a know ledge of the men with whom  the banker does 
business. Has he not the best of opportunities for  learning their 
true character? H ow  easy it often is to gain from  the little 
things that com e up in dealing with a custom er, a pretty fair 
estim ate o f his character and methods. The form  and manner 
in which an applicant for  a loan makes up his statem ent is 
often enough to show w hether he conducts his business affairs 
m a slip-shod w ay or keeps them up in ship-shape order. If 
he makes a slovenly statem ent to his banker, he is probably 
careless in his other dealings. If he is prom pt in m eeting his 
notes, it is a good indication that he has a proper appreciation 
of the value of his credit and is conducting his other business 
along right lines. If he allow s his paper at the bank to run 
over time, it is probable he is allowing other bills to run in the 
same w ay and m ay sooner or later com e to grief. G iving out 
checks dated ahead, swapping or kiting checks by custom ers, 
especially in our cities, are looked upon w ith disfavor, and usual
ly the bank declines to keep such accounts. These are only a 
few  of the ways in which a banker can com e to know the men 
in whom  he is m ost interested in a business way, and the op
portunities m ultiply with the length of the acquaintance.

If every bank were m anaged conservatively and intelligently, 
w ithin the strict m eaning of the law, confidence would be m ore 
firmly established, not only between banks and depositors, but 
am ong the banks them selves. Criticism s would occasionally 
com e from  custom ers who wanted a rule broken or a line 
stretched; but unjust criticism  is not of perm anent force. The 
self-satisfaction  of know ing that the pages of the ledger are 
clean and that the contents of the vault bear unmistakable 
testim ony of intelligence and fidelity, is a healing -balm for  any 
such wound. To_ be criticised is one of the features peculiar to 
the banking business. W hoever runs a bank any considerable 
length of time as a  “ good fellow ,”  satisfying everybody and com 
plying with all demands, will m ost probably find“ him self a fa il
ure som e day, condem ned by the com m unity and especially by 
his creditors.

T h e  Good B a n ke r a F r ie nd .
W hile the banking business is not often considered in the 

light o f a public philanthropy, yet a good banker is a friend to 
his depositors and a benefit to the com m unity; and as such he 
should receive at least the moral support o f every one in that 
com m unity, free from  silly gossip and unreasonable suspicions, 
which have their ground m erely in a desire for sensation. W hile 
it is true that those engaged in this business are generally given 
a prom inent place in their localities, it is usually well deserved. 
Let it be remem bered that the bankers are builders of the 
country in perhaps a greater proportion to their numbers than 
any other class o f men. They invest their profits or are a n ec
essary medium for  investing funds for legitim ate trade and en 
terprises that stim ulate com m erce, build homes, m eet pay-rolls 
and in every w ay contribute to the prosperity of the com m unity. 
Banks are a necessity,—as m uch so as shops, stores or even
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post-offices; and when a town is favored w ith one that is run on 
business principles and whose affairs are in hands w orthy of 
confidence, it deserves the people ’s good will.

A nother thing that m ay be said sincerely and w ith great 
pride o f the men engaged in the business w hich we represent; 
they not only believe in the enforcem ent of law and order, but 
in supporting the governm ent and those in authority, and they 
em phasize this loyal citizenship of our country in every su b
stantial w ay; they are ready when called upon to respond with 
their best counsel and financial help. W hen conditions require 
additional and increased revenue, they subm it m ost cheerfully 
to the levying of a tax on every feature of their business to the 
extent that the authorities deem  necessary, expecting nothing 
less than the contributing of a full and liberal share. Carrying, 
as they do, approxim ately three-fifths 'o f the total bonded debt 
of the governm ent of the United States, this fa ctor  is absolutely 
the strongest in existence for  keeping the credit o f the country, 
through its bond prices, on such a high and substantial basis. 
A  2 per cent bond would not be selling at about 6 per cent 
prem ium ,—possibly it would not bring any prem ium ,—were it 
not that the national banks buy and carry them to secure c ir 
culation and governm ent deposits.

A ny legislation that is not a burden to the m any in favor of 
the few ,— that seeks legitim ately to advance the interests o f the 
laborer, the farm er and the stockgrow er, the m anufacturer and 
the tradesman, is recognized by bankers as not only proper, but 
greatly to be desired. Y et they are often confronted w ith the, 
fa ct  that any legislation proposed which m ay be regarded as of 
like interest to the banker, m eets with doubtful favor and quite 
often it is looked upon with suspicion.

T h e  R e sp o n s ib il ity  o f B ank in g .
Banking is honorable to the degree that the banker makes it 

so, and no different in that respect from  any other calling or 
occupation. He who assum es unto him self on account of his 
wealth or position an attitude of loftiness,— of superiority,— is 
departing from  the principles o f dem ocracy and com m on brother
hood, so loved and fostered by our people as a whole. D istinc
tions am ong men should be m easured only by the purity of 
private character, living and w orking for the highest in busi
ness and social life that surroundings and conditions afford. 
W hether work be w ith the head or with the hands, its character 
and respectability depend upon the conscience put into it and the 
end attained. The m an who stands at the railroad switch with 
his signal lantern, m ay have depending upon his fa ith ful d is
charge of duty a trainload of human lives. His responsibility 
is just as serious and im portant as is that o f the president of 
the road, whose salary for one day is probably m ore than the 
w atchm an’s for  a whole month.

So in the bank there is no position, how ever small the salary 
or com m on-place the work, that is w ithout its responsibility. 
W ith the other qualities necessary for  the manager, his helpful 
influence w ith the office force is an essential attribute. And

then the integrity and prom ptness of the teller; the accuracy 
of the discount and collection clerk; the correctness of the book 
keeper; the prom pt delivery of mails to and from  the post- 
office by the m essengers; the fidelity of the watchm an—are all 
elements which contribute to the success of the institution. 
Bach em ploye perform s an im portant part and each is charged 
with a responsible trust

In line with this thought, I rem em ber seeing som e time ago 
a statem ent by a New York w riter that three hundred million 
dollars of gold coin suffices as the standard by which to measure 
three hundred thousand m illion dollars’ worth of sales and pur
chases every year. And by the use of notes issued by banks or 
checks upon them, more than one hundred million tons of food 
are m oved every year from  the producer to the consumer, fu r 
nishing the subsistence of eighty m illions of people.

R eferring to the report o f the Com ptroller of the Currency 
in Decem ber, 1902, he estim ates the banking power of the world 
to be tw enty-seven billion, forty-five  m illion dollars, of which 
the aggregate power of the United States is twelve billion, four 
hundred million (nearly on e -h a lf); an increase of 141 per cent 
in twelve years; while other countries show less than 33 per 
cent. There were in operation in the United States, 11,156 
banks, show ing deposits of nine billion, seven hundred million 
dollars, in round num bers; and eight hundred and thirty-eight 
million dollars cash in the vaults of the banks. See from  the 
daily papers the figures reported w eekly of checks passing 
through the clearing house and figure how m uch each day, and 
what volum e and business activ ity  it represents. L ast week 
they were $2,105,000,000, averaging $350,000,000 for each day. I 
notice one day ’s clearings of the banks of Chicago through their 
clearing house were $36,000,000. If this am ount had to be han
dled and counted in the ordinary w ay in cash in bills o f the 
average m ixed denom inations, I don’ t believe the average teller 
could count it in ninety days. That am ount in gold coin would 
weigh about 135,000 pounds and m ake nearly 3y2 car loads of 40,000 
pounds each. And if it were in standard silver dollars it would 
weigh about 2,124,000 pounds and m ake 53 car loads of 40,000 
pounds each.

Thus while taxing our brains in trying to com prehend even 
a fa int estim ate of w hat it means for these vast sums to pass 
through the banks, not annually, but daily, let us rem em ber that 
the physical work, the actual handling of this countless wealth 
is nearly all done by subordinates and clerks. Probably nine- 
tenths o f this great arm y of em ployes are entirely dependent 
upon their salaries, often the salaries being barely sufficient for 
them to m ake ends m eet and present the appearance they are 
required to do on account of their position. W hen we consider 
all these phases and w ith w hat prom ptness, accuracy  and in
tegrity the w ork is perform ed, it bears testim ony in letters of 
gold, not only to their ability and industry, but voices such a 
tribute to their fidelity as can be m easured only by the value of 
true character.

“ THE FIRST LAW OF NATURE.”
Address by E, L . Abel, before the South Dakota Bankers’ Association, at Mitchell, July 8, J903;

I have no doubt you have all asked the question, “ W hat is 
the first law of nature?”  and have answered it by  saying, “ self- 
preservation.”  No other answer could have been given and 
been correct. Throughout the entire animal kingdom  we have 
seen it exemplified, from  the low est protozoon to the highest 
type o f animal life in the genus hom o, or man. The period 
has now  been reached when the small capitalist in this country 
m ust apply this law or find him self crushed beneath the financial 
heel o f the millionaire. I m ight have given as m y subject to 
day, “ Trusts, Branch Banking and Assets C urrency,”  for  these 
are the questions which I propose to discuss in the brief time 
allotted me, and the questions which at this time are of special 
interest to the country bankers, and of general interest to the 
people of this nation. In the term, “ country bankers,”  I include 
all banks outside the great financial centers. W hile the question 
of branch banking prim arily affects the country banks, its in 
troduction and operation would have an unhealthy influence 
upon the life of the nation as a  whole, being another step in the 
direction o f financial slavery for the people.

W e are living in what m ay be term ed the new financial age. 
The slow, plodding, but generally safe m ethods o f accum ulating 
wealth, in use by our fathers and grandfathers, have in the 
main been discarded, and in their place have been introduced 
m any schem es o f the get rich quick order, som e of which are 
successful, while others are disastrous in their results. A  quar
ter o f a century since the man who was worth $50,000 was con 
sidered rich, while today he who is w orth a million is, in com 
parison w ith the great captains of industry and Napoleons of 
finance, com paratively poor. M any have even forgotten  the ex 
istence of the God of our fathers in their mad worship at the 
shrine of M ammon, and the fabled Midas of old, shrinks into 
insignificance when com pared with his prototype of modern 
times.

The m odern N apoleon o f finance, who reaches the heights of 
success in the accum ulation of m illlions over the w recks and 
broken fortunes of w eaker and less successful men, is as great 
a curse to this nation as was Napoleon to France. The founda
tions o f this republic were laid in the great principles o f life, 
liberty and the pursuit of happiness for  all, and anything which 
tends to underm ine these foundations and destroy the chances

of equal opportunity for  every citizen of this nation should be 
discarded from  our national life. But what has this to do with 
branch banking you ask? Simply this, that branch banking 
would mean the extinction of the independent banks and the 
establishm ent o f m ore gigantic trusts to sap the financial life 
blood from  all portions o f the country and gather it into the 
great com m ercial centers where m onopoly has built its home, 
enriching those already enorm ously rich, while impoverishing, 
in our sm aller towns and cities, those of m oderate wealth; m ak
ing those who are now  m asters, “ hewers of w ood and drawers of 
w ater.”

T h e  R e p u b lic ’s T es t.
The historian, M cCauley, said, that the real test o f the en

durance of this republic would com e when the great western 
plains and other open lands of this country should be occupied, 
and a dense population should begin its struggle for existence. 
W e are rapidly approaching the period in our career and a few  
short years shall see it reached.

I am not one of those who would rail at honest wealth or its 
legitim ate consolidation. W ithout it we would never have made 
the progress accom plished during the past decade. W ithout it 
we would not have the splendid railroads w hich cross the coun
try in every direction rendering possible the settlem ent and up
building of this great western empire. But capital should never 
be perm itted to be made the oppressor of mankind. It should 
rather be his friend and support, bringing to all com fort, happi
ness and contentm ent. I believe in the brotherhood of man and 
the brotherhood of business, and that any business proposition 
which will not stand the sunlight of ethical criticism  is dishonest 
and should be discouraged.

There seem  to be no lim itations upon the am bition of the 
trust m agnates in this country. They have secured control 
o f nearly every line o f business that can be operated with profit 
from  a com m on center and thousands unon thousands of the 
sm aller plants scattered all over the land have been forced to 
close their doors and cease their operations. This has cur
tailed. in no small degree, the profits of the ‘ country bankers 
who have in m any cases been robbed o f their best custom ers. 
The country banks are now  the objects of attention on the part 
o f the trusts and larger banks of our great financial centers. Do
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you doubt it? W ho is it agitating for branch banking and a s 
sets currency? Is it the country banks? No. N early every 
state bankers’ convention not dom inated by the m etropolitan 
banks has declared in no uncertain terms against the law which 
would bring into existence these twin sisters of iniquity, giving 
into the hands of the trusts the practical control o f all our busi
ness and the credit o f the nation, and m aking it im possible for 
the governm ent to dethrone them without bringing ruin and 
disaster upon the nation.

T h e  F o w le r  B ill.
The argum ents of those who support the F ow ler bill, when 

carefuly exam ined in the light of history, the good of the peo
ple as a whole, and fa ir dealing between bankers who have m il
lions and those whose capital is lim ited in extent, remind me, 
when all sum m ed up, o f a story  told by D octor W ines, super
intendent of charities in Illinois. In one of the insane asylums 
of that state there is a patient who has the hallucination that he 
is dead. A lthough he walks, talks, w orks a little, eats and his 
food  digests, yet he believes he is dead. One day the doctor had 
a particularly bright idea, and said to his patient, “ Did you 
ever see a dead man bleed?”  “ N o,”  was his answer. “ Did you 
ever hear of a dead man bleeding?”  “ N o,”  he replied. “ Do 
you believe a dead man can bleed?”  “ N o,”  was again his re
sponse. “ Very, w ell,”  continued the doctor, “ if you will perm it 
me I will try an experim ent on you .”  “ All right,”  replied the 
patient. W hen the blood began to trickle down the lunatic’s 
arm  the doctor trium phantly exclaim ed, “ You see you bleed; 
that proves you are not dead.”  “ i\ot at all,”  quietly replied the 
patient, “ it sim ply proves that a dead man can bleed.”

Those who favor branch banking, do not, as a rule, hesitate 
to adm it that it means the practical extinction of the independ
ent small bank. But they pronounce the doctrine of the survival 
of the fittest and say, that there should be no lim itations put 
upon the mental powers of the great captains of industry, but 
they should be left unfettered in the w ork o f com bining capital, 
elim inating competition, and satisfying, at the cheapest price, 
the m aterial wants of mankind. If the man of sm all means must 
be crushed by the process, it will result in g iving the m asses bet
ter service by those who succeed. This is the theory, but how 
about the result? So far as I h a v e 'b een  able to observe the 
theory stands on an even basis w ith that of perpetual m otion 
and like it fails to work. The crushing of the small capitalist 
has not resulted in cheaper prices to the consumer, and w hat is 
m ore never will.

B ran ch  Banks.
I do not believe that if the branch banking law should be 

passed and the great banks of New York, and other large cities, 
were to com e into the field and drive out the smaller independent 
banks, they would serve the people any better or at any lower 
rates. In fact, som e o f those who favor branch banking adm it 
that in the sm aller places rates of interest would be higher than 
in the larger cities and more favored sections.

The advocates of the Fowler bill point to the banks o f many 
foreign countries,—England, Scotland, France, Germany, Russia, 
Ireland, Austria, Italy and Canada,—all o f w hich have branch 
banking systems. A ll o f these countries are m onarchies, or de
pendencies, except France, and she is a republic in name only. 
In all these countries the m onarchial idea prevails, and the 
m onarchial idea is, that man is made for the state, while the 
Am erican idea is, that the state is made for man, and that equal 
rights and equal opportunities should exist for all. This would 
be an im possibility under a system  of branch banking for  only 
banks with large capitals could have branches. W ere such a 
system  established we would soon see the end of the independent 
bank and in its place would be the branch m anaged by som e 
aristocratic genius who would not be in touch w ith the people 
as the banker of the prosent is. Go into any o f the smaller 
towns and cities o f this country at the present time and you 
will find the local banker one of the m ost respected and influen
tial m embers of the com m unity. In m ost cases, especially in this 
western country, he was not far away when the place w as born, 
he was there at the christening, and has been there since. He 
has been identified w ith the grow th and progress of the place, 
and scarcely an im provem ent has been m ade in which he has not 
been interested in som e manner. He knows the people and 
their wants, and is ever ready to grant them accom m odations 
which the stiff-necked  m anager of a branch bank, whose verte
brae is worked from  a central office, could not, or would not, 
grant. The present banker has a heart w hich beats in unison 
with those o f his custom ers, and always sym pathizes w ith them 
in their financial or other m isfortunes. H e is not controlled by 
any iron clad rules laid down by som e cold blooded general m an
ager at New Y ork or some other large city. Is this not more 
in keeping with the Am erican idea and Am erican principles of 
liberty, and is it not better for the patrons of the bank and the 
com m unity it serves? I have been conducting a bank in this 
state during the past sixteen years and have never foreclosed a 
m ortgage or sued a man except he ran aw ay and com pelled me 
to foreclose to get title. Do you suppose the m anager o f a 
branch bank could have shown such a record? I do not believe 
he could and have held his position.

T h e  Independent Bank.
The independent banks, as they exist today, are owned and 

operated largely by local capitalists who m ake their m oney in 
developing their own towns and cities. You will find them en 
gaged in m any other enterprises which tend to develop the 
cities, towns or country in which they reside. They are always 
active in helping any legitim ate undertaking proposed for  the 
advancem ent of the locality in w hich they m ake their homes. 
H ow  would it be under a system  of branch banking? The m an
ager and clerks would reside there of course but all the earnings 
of the bank above expenses and salaries would float to the cen 
tral bank to be paid in dividends to the stockholders of the par
ent bank. This would in a large m easure curtail the develop
m ent of our country and cities. I m et a gentlem an on the train, 
the other day, who gave me an illustration o f how this would 
work. He said that the line com panies in the lum ber business 
had crow ded out the independent yards in the town where he 
lived and spoke of one case in particular. The yard in question 
was once owned and operated by a gentlem an who resided in the 
place with his fam ily of sons and daughters, and that while there 
the fam ily was active in the social and religious _ life o f the 
town, and always ready and willing to contribute either m oney 
or time for the advancem ent of anything that was o f interest to 
the people of the town. But the line • com panies compelled him 
to sell out and as his business was gone he left the place. The 
yard he form erly owned was now operated by a young man 
without fam ily ties in the place and beyond his board and 
clothes spent nothing in the town, and took no part in its social 
life. Shall the country banks be placed on a level w ith this 
lum ber yard through a system  of branch banking.

Should a system  of branch banking be inaugurated, as is p ro 
posed by the Fowler bill, the branches would not be required to 
have any capital, but would operate upon the deposits or draw 
support from  the parent bank. In the first place, this would be 
unfair to the local banker, who would be com pelled to maintain 
a capital upon which to do business, in case he should be fo r 
tunate enough not to be driven out entirely by his com petitor, 
the branch bank, and in the second place, it would be unfair to 
the citizens of the city, town, county and state, where the

branch was located, as well as the local bank, for  the branch 
bank would pay no taxes, except upon its building, if it had one, 
and its furniture. Thus the branches would have very m uch the 
advantage over the local bank by being freed from  the necessity 
of m aintaining a capital and paying taxes upon it. Could a 
m ore unfair proposition be im agined? Couple w ith this the “ A s 
sets Currency”  proposition and you have a schem e o f which 
John Law  in his brightest m om ents never dreamed. Law  was 
long on “ A ssets Currency”  but short on “ Branch B anking.”  I 
have no doubt that this schem e of Mr. F ow ler ’s would w ork, at 
least for awhile. John L aw ’s did for a season, but there would 
com e a  dark day of reckoning which would plunge the cap i
talists as well as the people into an abyss of ruin even worse 
than that into which the people of France were plunged when 
L aw ’s bubbles burst and the French nation faced the black 
clouds of disaster.

• T h e  B an k in g  System .
I am am azed when I think how m any of our leading finan

ciers speak o f our banking system  as one of inherent w eak 
ness. Some o f them say we have no system  w hich will stand 
com parison with those of Canada and the banking schem es of 
the old world. Mr. W hitney says we have no system . But we 
do have a system  and more than that, we have one which is 
better than any other in this world. Under it and through it we 
have distanced all com petitors in the race for  financial suprem 
acy  and reached a m aterial developm ent unparalleled in the 
history of nations. In 1890 the banking power of the United 
States was less than that of continental Eutope and but little 
more than that o f Great Britain. Since then we have advanced 
with such prodigious strides that we occupy the proud position 
of being the greatest banking power in the world, and only lack 
12 ̂  per cent o f being the equal of great Britian and Continen
tal Europe combined. There is no dodging these facts whether 
you call the power which made them possible a system  or not.

In this unparalleled and wonderful developm ent of our banking 
and com m ercial power, the country banks, which Mr. Fowler 
and his cohorts would destroy, have played no unim portant 
part, but w ith their balances in the m otropolitan centers have 
been the very backbone of the whole splendid achievem ent and 
made it possible.

A dvocates of branch banking insist that their system  is more 
liable to weather a panic than the independent system  under 
w hich we are now so prosperous, and yet a com parison of the 
losses through bank failures during panics in this country and 
Great Britain and her colonies, made by Mr. A. J. Fram e of the 
W aukesha, W is., National Bank, shows very m uch in favor of 
our splendid system  of independent banks.

Secretary Gage, in addressing the bankers at Milwaukee, 
said: “ The tendency of a central bank system , having branches
scattered all over the country, would be toward a general ab o li
tion of the existing independent banks, or if they continued at 
all, it would be only as appendages of the large city  institutions. 
The bankers of this country are rather independent, and prefer 
to stand on their own responsibility, and m anage their own a f
fairs. Despite occasional lapses, they are generally able to do 
so. It is not believed that any considerable number of country 
banks will be content to becom e officers o f city concerns.”

Mr. Gage was right. W e are not yet ready to relinquish our 
country banks and becom e the hired men of the city bankers. 
A t least not in the country. If the city m agnates feel that they 
need our services in the proper conduct o f their institutions, and 
will give us salaries large enough to com pensate us for  the 
change, we will listen to their overtures, but becom e their hired 
men in the country at the expense of the destruction of our 
country banks, never, so long as we can help it.

That grand old financial Nestor, Mr. Frederick D. Tappen, 
who, for m ore than thirty years, was president of the Gallatin 
National Bank, said, that after th irty-four years active experi
ence as a bank president, he was thoroughly convinced that 
these advanced theories o f branch banking and assets currency 
were absolutely wrong, and any trial of them would be a serious 
mistake. It would be well for  the bankers of this younger gen 
eration, as well as the people of this country, to ponder long 
upon the advice o f so w ise and experienped a financier.

There is another reason why branch banking should not be 
perm itted, w hich appears to me to be one o f the strongest and 
m ost im portant. In times o f a tight m oney m arket caused by 
over speculation in stocks, or arising from  any other cause, the 
parent banks would curtail the loaning of funds by the branches 
and draw to them selves the surplus held in the country in order 
to be able to carry their city  custom ers through the squeeze. 
W hen we consider that the stockholders and directors of these 
large banks would, in m any cases, be the persons in need of 
help there can be no doubt of this proposition. Such a course 
would cripple and ruin m any of the business men in the country, 
cities and towns who at present are able to secure accom m oda
tions from  their hom e banks at times when the rate for  m oney 
in New York is so high as to be either ruinous or prohibitive. 
M any times when W all street is in the throes of a stock  panic, 
and uneasy lies the head whose owner deals in stocks, the coun
try m oves on peacefully, unruffled and unconscious of financial 
storm s, secure in its system  of independent banking, and only 
know of the tribulations o f the m oney centers through the m e
dium of the daily press. Shall such a system  be torn down to 
satisfy  the insatiable greed of m ulti-m illionaires? No. The 
American- people always do the right thing when the final test 
com es. A  measure that would destroy our m agnificent system  
of independent banks can never pass congress until it becom es 
a party m easure, and the party w hich shall dare to cham pion 
it will be hurled from  power by the righteous indignation of an 
outraged people.

Finally. Branch banking would mean the death of such 
m eetings as we have here today. W e would either be out of 
business or the hired help of m agnate bankers, and in either 
event, would be perm itted to stay at hom e while the few  men 
who would control the entire banking system  of the country, 
would meet and devise means to swell their enorm ous dividends 
by fastening tighter the financial shackles upon the people of 
this nation.

A sse ts  C u rren cy .
Just a few  w ords in regard to “ Assets Currency.”  M any of 

our financiers seem to consider this the cure all for  every finan
cial disease but, w hatever m ay be our needs, this schem e is 
radically w rong m easured by any m oral standard, leaving out 
of sight either its safety  or usefulness. It has its foundation in 
the principle o f m aking the note issue a first lien upon the assets 
o f the issuing bank. As a depositor I protest against the note 
holder of any bank having a first lien upon the m oney I deposit 
in the bank. I believe, that o f all persons to whom  a bank is 
liable, the depositor should be paid first, and that if a bank is 
to be perm itted to issue notes for general circulation their re 
dem ption should be provided for by setting aside a porti.on of 
the bank’s assets for  that specific purpose. Depositors in banks 
should be absolutely guaranteed against loss in anv event. W ith 
out depositors banks could do no business. They are the men 
who m ake banking possible and profitable. I would favor such 
a svstem  of supervision by the governm ent as would m ake a 
bank failure as near as m ight be an im possibility, together with 
a tax upon all banks for  the creation of a safety fund for  the
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protection of depositors. In the event of a failure let the g ov 
ernm ent take over the assets and pay all depositors at once. 
In case any hanks could not m easure up to the requirem ents let 
them  be liquidated w ithout delay. Such a system  with a lim ita
tion as to the am ount banks could loan in proportion to their 
capital and deposits would put our banks upon so sound a basis 
that those in the system  would en joy  a credit so sound as never 
to be questioned and m ake panics a  thing of the past. This 
could be done w ithout placing any burden upon the banks as a 
tax of one-eighth of one per cent upon deposits would have paid 
all losses to depositors since the organization of the national 
hanking system, and now that we have the advantage of m any 
years of experience in supervising these banks the percentage 
would be less.

If assets currency was issued as proposed by Mr. Fowler, it 
would result in inflation and expansion of credit, and when that 
was accom plished we would be in w orse condition than before to 
stand the strain of a panic. A s Hon. Chas. G. Dawes, the ex 
com ptroller of the currency very pungently rem arked: “ W hat we 
w ant is a currency circulation which will help us out in times 
of panic, and not an assets currency w hich when we are out of 
a panic, helps us into one.”

If som e wisehead or statesm an would com e forw ard w ith a 
good plan for  an em ergency circulation, founded in safety, which 
would help us out in stringent times and carry us safely 
through financial storm s without danger to the banks, the g ov 
ernm ent or the people, I feel sure every banker in the United 
States, as well as the m ajority of the people, would heartily 
cham pion such a m easure and sing the praises of the man who 
brought it forth. But today, when the bank circulation is more 
than $400,000,000, an am ount greater than it ever was before in 
all the time since it was first issued, and our per capita circu la
tion of m oney of all kinds is higher than it ever reached before, 
we have sm all cause to feel that we are in any im mediate dan
ger from  lack of m oney to handle the business of the country. 
If the governm ent would devise som e means to release from  the 
treasury its enorm ous holdings o f the peoples’ money, now 
locked up and out of circulation, we could look the future in the 
face with calm ness and certainty and patiently aw ait the ap 
pearance of the m an whose wisdom  could free us from  w h at
ever financial perils m ay threaten the pathw ay of the future 
w ithout experim enting w ith the un-A m erican measures of 
“ branch hanking and assets currency.”

THE COUNTRY BANKER.
Paper by J. H , Carroll, President Bank of DeSmet, DeSmet

A country banker defined in general term s and sufficient for 
our purpose, is one who transacts a general banking business 
in the town or small city of a  rural com m unity. He m ay have 
com petition or not, but his rule o f conduct m ust be the same in 
either event. He m ust determ ine w hat is right for him, and 
abide by it, and especially m ust he, if inexperienced, be careful. 
H e m ust prepare before the fact, study his position, opportun
ities and the requirem ents of his locality, and profit by his m is
takes.

The great ob ject is to learn whom  to trust, and for this pur
pose it is necessary to determ ine “ how m uch a man is w orth ,’ 
and the greatest skill is necessary in sifting inform ation. It 
m ust be rem em bered that there are two sides to be heard and 
judgm ent m ust be held in abeyance till all obtainable in form a
tion is secured, and especially if the hanker trusts a man with 
his m oney he has at least a right to know to_ a greater or less 
extent what he is doing with it. And as it is the unexpected 
that happens, the business history of his people m ust he fo l
low ed carefully so as to realize its ups and downs, its successes 
a.nd failures. Losses are never anticipated at the time of m aking 
an advance, yet they occur m ore or less often at som e un 
guarded or unprotected point, and the only w ay to avoid loss, 
if loss can he avoided, is never to m ake an advance to any one 
w ithout adequate security from  w hich one can readily and 
prom ptly realize the am ount of the advance. If every advance 
covered "b y  adequate and proper security, peace of mind, con 
tentm ent in business affairs and the respect of the com m un
ity and confidence in m anagem ent will obtain, and increased 
business, the very  ob ject o f effort, w ill result. It is true there 
are those w ho are good for advances w ithout security, but is 
anyone the less good because he gives security?

If our friend takes his chances and m akes exception to the 
rule and thereby m akes hut one loss, that one m ay swallow  up 
all the profits o f the other exceptions, even more, and leave 
him nothing for all his work, risk and anxiety, and also leave 
him open to the charge of discrim ination. Of course it is his 
privilege to discrim inate if he desires to, but how much better 
it is for it to be said of him that “ he treats all alike,”  and so 
avoid the greater charge of injustice.

Better a sm all loss of business than any loss o f principal. 
There is no m aterial difference between a tem porary advance 
and one o f longer time. Some of the largest losses have had 
their inception in tem porary advances. True men of business 
and m en of means are not the ones who usually m ake objection 
to g iving proper security, and they appreciate the rule treat
ing all alike, and com m end the practice. The first consideration 
of an advance is the certainty of repaym ent. The lender’s mind 
m ust he satisfied that the means in available form  will be 
ready to repay when due. It m ay be taken for granted that no 
one would lend his m oney w ithout this certaintv.

A  bank to be in a perfectly  sound condition m ust always be 
ready to m eet the demands upon it w ith prom ptness and ease, 
and how can it if its assets are not in a readily convertible 
condition, Sureties are not such, no one becom es a surety with 
the expectation that he will ever he called upon to m ake good, 
and is therefore, with rare exceptions, unprepared for any such 
demand.

An overdrawn account m ust be considered as a m ore or less 
tem porary advance. A s the body grows upon what it is fed. so 
will the desire to overdraw, as well as the disposition to yield 
and grant the privilege, grow, and the evil becom e a m enace and 
a danger.

H e who desires to borrow  m oney and for  a time after re 
ceiving it looks upon the lender as his friend, but when the 
m oney is to  be repaid, then the opinion changes; we are told, 
“ It is an oppression for  a man to reclaim  his own money, it is 
none to keep it from  him .”  If one wants an enemy, lend m oney 
to a friend and afterwards ask him for it. There are those who 
do not trouble them selves how nor where an advance is to be 
repaid, they think a bank’s business is to loan m oney in any

, S. D „  before South Dakota Bankers, at Mitchell, July 7-8.
am ount for any length of time, and feel hurt, to say the least, 
if asked to repay. Such can be taught a valuable lesson by b e 
ing refused any further accom m odation. Such custom ers are 
not desirable from  any point of view.

M oneys placed in a bank are in the nature o f loans, but not 
so in the usual sense o f the term. The ordinary borrower applies 
to the lender because he needs the m oney and receives it for a 
definite period of time, but the lender to a  bank places his funds 
there fo r  safe keeping, subject to call, hence his loans are called 
deposits, unless he decides that he will not need the m oney paid 
to him for a longer or shorter definite period of time, and on 
this account m ay receive interest on his deposit, which becom es 
know n thus as a time deposit, to distinguish it from  those sub
je c t  to demand w ithout notice. The banker cannot request his 
lender to call again, not that he can collect m ore readily than 
other lenders, but he is bound to refund the m oney to every d e
positor the m om ent it is called for, he m ust pay his debts the 
m om ent they are due and called for. The depositor cannot be 
asked to call again for his m oney som e other time. It is no 
concern of his that his m oney has been loaned or invested here 
or there, or on securities m ore or less convertible. He expects 
to receive his m oney when due, and w oe to the bank if it fails 
him. Better fo r  our banker to refuse m any borrowers than one 
lender.

T o this end he m ust be ever vigilant and keep his assets in 
such condition that he can ever m eet his obligations prom ptly 
and with com fort. H is reserve m ust he in proper ratio, rather 
over than under, to his liabilities, and his advances payable at 
regular and not too long intervals, so that if the necessity o f in
creasing his paying ability arises, he can readily increase his 
reserves by reducing his line of advances. But the w ay to 
avoid difficulty, to be ready for any unusual drain, sudden 
because unusual and unexpected, is to keep strong in reserves, 
then he will not be under the necessity of causing anxiety and 
inconvenience, even loss to his custom ers, by restricting at in 
opportune times the accom m odations or. advances which he 
can grant and w hich his custom ers m ay reasonably expect. A 
bank cannot w ork w ith ju stice to itself nor to them on the 
“ hand to m outh”  principle. T o be liberal at one time and n ig 
gardly at another is not conducive to the best w elfare of the 
institution, but when occasion arises, any and all steps necessary 
to the safety  of the bank at w hatever cost m ust be taken.

It is business to favor the smaller accounts, they pay better, 
and are safer and less liable to be drawn on, and any loss o c 
casioned or resulting from  them can be the more readily borne.

Let our bankers’ m otto be “ Ever ready.”  Thorough atten
tion in hours o f business, w ith prudence, will give enjoym ent 
in hours o f leisure. W hen the cash is locked up at the close of 
the day’s business, lock up also the business.

It is not necessary for  him to try to be popular, for in so d o 
ing he may. in his desire to advance him self in the estim ation 
o f the public, enter into obligations not consistent with the 
principles of good hanking, and evil will result. In no occupation 
or profession will the effect so surely follow  the cause, nor can 
one avoid the penalty of his m istake, and the hanker m ay and 
can perform  his duty to his business interests in such m anner 
that he m ay becom e really popular. There is a w ay even to re 
fuse a favor that stam ps him a gentleman. H e m ust m aintain 
his self respect w ith such a kindly dignity and friendly consid 
eration for the feelings o f others, that instinctively they recog 
nize his position, that while looking to the interests o f his own 
business he is fair-m inded, courteous, frank, firm, just, and 
means to do right so far as it lies in his power, and thereby 
he m erits and receives their respect and confidence, and so b e 
com es popular in the true sense and dignity of the word. To 
this end he has the opportunity, and it is his duty to educate 
the public as to the real relation his business bears to their 
interests and welfare, and thus dissipate any bitter feeling that 
m ay exist or arise, and replace it w ith confidence and proper 
appreciation of its benefits to the comm unity.
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THE VALUE OF A MAN.
Paper by F . A . McCornack, Sioux City, la., President of a Chain of Country Banks.

The country banker holds an unique position in the com m un
ity. He is supposed to know the assets and liabilities of every 
man in the com m unity, and the capabilities o f every boy. He 
is referred to by perm ission and without perm ission for indis
crim inate recom m endation and endorsem ent. It is, therefore, 
very necessary that he be inform ed on value, w orth and asking 
price.

The hanker differs from  the phrenologist in this way. The 
phrenologist tells what is in a m an’s head by feeling of it. 
H is touch is delicate. The banker tells w hat is in a m an’s head 
by studying his eye. He, som etim es, is also delicately touched. 
B oth often m ake serious m istakes.

In dealing w ith value, how  m any of us ever think of the real 
value of the man. A lm ost everyone puts no value on a man 
save that of dollars. “ H ow  m uch did he leave,”  is more often 
asked than “ H ow  did he live,”  but we m ust acknow ledge that 
the w ay a man lives has m ore influence on the com m unity than 
w hat he leaves. “ M an’s life consisteth not in the things which 
he possesseth.”  M ontaigne says: ::W e  com m end a horse for
his strength, and sureness of foot, and not for  his rich capari
sons; a  greyhound for his share of heels, not for his fine collar; 
a  hawk for  her wing, not for her jesses and bells. W hy, in like 
manner, do we not value a man for  w hat is properly his ow n ?”

You m ay have head this story o f L incoln. A  com m ercial 
agency once w rote to him with reference to the responsibility of 
one of his colleagues, and he m ade this reply: “ He has a w ife
and one child that ought to be worth at the least, $50,000. In 
his office he has a table, w orth possibly $1.50, a chair, worth 
about 75c, and a rat hole in one corner that will bear investiga
tion.”

W e too often overlook the rat holes in estim ating worth. An 
investigation m ight reveal a wealth of character heretofore un
seen, and it m ight reveal a condition entirely the opposite. 
M atch  the rat holes.

Did you ever see a banker’s rate book. One that he had pre
pared for  a new assistant or for  use during his absence.

H ere are som e of the ratings you could have found:
Mr. A .— Good for  small am ount w ith security.
Mr. B.— Good for small am ount on straight note.
Mr. C.— Same as B. but slow.
Mr. D.— A lways get security, signer preferred.
Mr. E .— Slow, very slow. W ife  is a terror.
Mr. A. E .— N ot m uch except a sm ooth tongue.
Mr. F .—Has a great liking for borrowing, but is slow about 

paying up.
Mr. D. E .— Good for what he w ants; is a careful investor.
Mr. G.—Good, but better not loan.
Mr. H .— P retty fa ir; has an expensive family.
Mr. I.— Peculiar, don ’t think much of banks. Loan small 

amounts.
Mr. L .—W ife  owns everything; all right to loan to her.
Mr. M.—P oor but honest; borrows small am ounts and is 

good pay.
Mr. N .—K now s what he is doing. Let him have what he 

wants.
Mr. O.— T ricky—can ’ t tell whether he is using clear secur

ity or not. B etter not loan.
Mr. P .—W orks in livery barn, is well supplied w ith inform a

tion but be very careful, he know s a great deal that is not so.

And so on through the whole com m unity. The banker has 
been studying character, investigating rat holes, and you see 
his conclusions in few  words.

L ook  at his rate book again a few  years later and you will 
find in alm ost every case where good character was shown, 
that the rating is better.

Mr. B .—W ho was good for small am ounts is now good for 
reasonable am ounts.

Mr. G.— Good, but better not loan, is rated as before.. H e 
has been getting no better fast. He is one of those fellow s who 
pays his debts according to law ; contracts the debt first, re 
fuses to pay when due, is sued, confesses judgm ent, takes a 
stay of execution, and pays up on the last day. L ife is too short 
to do business w ith Mr. G.

Mr. K .—W ho could not raise m ore than 20 bushels o f corn 
on rented land has prospered, but the notation is still O. K. 
but get good security.

And so the whole list m ight he analyzed again. You would 
find a general im provem ent where good character prevailed 
w ith time well used.

So I say the only value we can give to a man is his time 
and how he uses it, his talents and how he em ploys them.

You rem em ber the parable of H oly W rit, how the rich man 
determ ined to take a journey into a far country, and he called 
m three o f his servants and gave them certain funds. T o the 
first he gave five talents, to the second two, and to the third 
one and w ent his way. A fter a time he returned to receive his 
own w ith the earnings. Num ber one returned the five talents 
w ith another five, he had made 100 per cent. Num ber two re
turned the two talents w ith two other talents; he also had 
m ade 100 per cent. Here were two good m en; two valuable 
m en; they had em ployed time and talent well, and both were 
rewarded by being made rulers over m any things. But howT 
about number three? He was not the same kind o f a man, but 
was one of those fellow s who does not like to w ork very  well 
W hen he received his talent he probably reasoned som ething 
like this: “ N ow I know the old gentlem an very well and if I 
should take this talent and make another it would do me no 
good, he would sim ply take both of them when he returns, 
w ithout even thanking me, so I ’ ll not bother m yself, but will 
bury this talent, and when he returns I ’ ll restore it, and know 
ing me as well as he does he ought to be doubly glad to get 
his talent back. H aving buried his talent we now find him on 
the street corners telling how to run the. governm ent, arguing 
the tariff, and discussing the silver question, or lounging 
around the saloons advising his friends how one and two could 
triple or quadruple the talents intrusted to them if they would 
only take his advice, which is free. Such a man is described by 
Carlysle, when he com pares the work of this world to an im 
mense hand-barrow  with innumerable handles, of w hich there 
is one for  every human being. But there are som e people he 
says, so lazy, that they not only let go their handle, but they 
jum p into the barrow  and increase the weight.

H ave you any like him in your tow n? W ell! W hat is he 
w orth? like all other men, sim ply his tim e and how he uses 
it, his talents and how he em ployes them.

“ The m ost valuable gift of a man or wom an to this world 
is not m oney or books, but a noble life .”

D I V I D E N D S .
B oston.— The Revere Rubber Co. has declared a dividend o f $2 

per share, payable July 1 to stockholders o f record June 24.
B oston.— The Bigelow  Carpet Co. has declared a dividend of 

$2.50 per share, payable July 10 to stockholders of record June 22.
Boston.— The A tlantic Cotton Mills Co. has declared a d iv i

dend of $2 per share, payable July 1 to stockholders of record 
July 22.

The Reece Button H ole Machine Co. has declared a quarterly 
dividend of 2 per cent, payable July 15 to stockholders of record 
July 3.

New Y ork.—The Central & South Am erican Telegraph Co. 
has declared the usual quarterly dividend of iy 2 per cent, p ay 
able July 8.

Boston.— The International Button H ole Sew ing M achine Co. 
has declared a dividend of 1 per cent, payable July 15 to s tock 
holders of record July 3.

New Y ork.— The Tem ple Iron Co. has declared a dividend of 
3 per cent, payable July 1 to holders of certificates of beneficial 
interest o f record June 30.

New York.— The K entucky Distilleries & W arehouse Co. has 
declared a regular quarterly dividend of 1 per cent on its pre 
ferred stock, payable July 15.

New York.-—The Standard D istilling & D istributing Co. has 
declared the regular quarterly dividend o f 1 per cent on its 
preferred stock, payable July 15.

New Y ork.— The Am erican L ocom otive Co. has declared the 
regular quarterly dividend of 1% per cent on its preferred stock, 
payable July 21 to stock  of record July 2.

Pittsburg.—The Philadelphia Co. of Pittsburg, has declared 
the usual quarterly dividend of 1% per cent on its com m on stock, 
payable Aug. 1 to stock  o f record July 1.

B oston.— The directors o f the International Trust Co. have 
declared a sem i-annual dividend of 5 per cent and their usual 3 
per cent extra, payable to stockholders July 1.

Philadelphia.— The directors of the A m erican Cement Co. 
have declared the regular sem i-annual dividend of 3 per cent 
and an extra dividend o f 1 per cent, payable July 21.

New Y ork.— The Distilling Co. o f Am erica, has declared the 
regular quarterly dividend of 1 per cent on its preferred stock, 
payable July 15. Books close July 2 and reopen July 16.

New York.— The Am erican T obacco Co. has declared the 
usual quarterly dividend of 2 per cent on its preferred stock 
and a dividend of 3 per cent on the comm on, payable Aug. 1.

Boston.—The directors of the Arlington Mills have declared 
regular sem i-annual dividend of 4 per cent, payable July 1 to 
stockholders of record today. B ooks close today and reopen 
July 1.

B oston.— The A m erican W oolen Co. has declared the regular 
quarterly dividend of 1% per cent on the preferred stock, payable 
July 15 to stockholders o f record at the close of.business July 2. 
Transfer books for the preferred stock will be closed at the close 
of business July 2 and will be reopened July 16. This makes the 
seventeenth consecutive quarterly dividend am ounting to $29.75 
per share disbursed to preferred stockholders by the company, 
am ounting to $5,950,000 in the aggregate.

M A R T I N  C O U N T Y , M IN N  .B A N K S .
Martin county, Minn., in the southern tier of counties, 

is one of the substantial agricultural districts of the state. 
There are 14 banks in the county, and although there was 
a partial crop failure in southern Minnesota last year, the 
deposits of Martin county banks amount to $1,110,000, 
and the loans are $834,000. This is an increase of deposits 
and a decrease of loans since the previous statement. The 
deposits and loans of the individual banks were as fol
lows on June 9:
First National Bank, F airm on t............
M artin County National, F a irm on t...
“"M erchants and Farmers, F a irm on t..
Sherburn National Bank, Sherburn ..
Bank of Sherburn .....................................
W elcom e National Bank ......................
F irst National Bank, C eylon ................
State Bank of Ceylon ..............................
Truman State Bank ........................ ..
Trum an National Bank ..........................
Granada State Bank ................................
Triumph State Bank .............................. ' ___ J|
*Peoples Bank, M onterey .....................  20,000! 00
*First National Bank, Dunnell .......... So’ 000! 00

“"Private bank—estimated. $1,110,752.15

Deposits.
$238,766.39
233,269.89100, 000.00
129,866.25
52,851.22
89,825.96
42,888.59
35,845.62
42.602.52
29,028.55
47,158.26
18.580.90

Loans.
$146,622.01
133,168.76
75.000. 00 
89,770.13 
47,220.68 
79,466.02 
48,524.83 
27,375.20 
44,701.67 
26,680.77 
48,452.88 
25,249.87
17.000. 00
25.000. 00

$834,232.82

W ash in gton  Bankers’ Convention.
P. C. Kauffman, secretary of the W ashington State 

Bankers ’ Association has announced the program 
tor the annual meeting to be held in W h atco m  on the 
23d,( 24th and 25th, in part as follows:

Asset Currency,’ by Hon. E. O. Graves, vice-presi
dent of the W ashington National bank of Seattle.

T he  Duties of a Banker,” by A. L. Mills, president of 
the First National bank of Portland.

“ The T rust Company and the Bank,” by Charles S. 
Miller of the W ashington Trust Company of Seattle.

“ W here  Y o u ’re A t — Fact and Prophecy,” by George B. 
Burke, cashier H enry A ndrew s & Co., Fairhaven, Wash.

“ Bankers as Conservators of Credit,” by Benj. C. 
W right,  editor of Finance and Trade, San Francisco.

“The T h e o ry  and Practice of Banking,” by  Geo. S. 
Brooke, president of the Fidelity National bank of Sno- 
kane.

“ T he  Country Banker,” by  Thom as H. Brewer, cash
ier pf the Genesee Exchange bank of Genesee, Idaho.

“ Bank M oney Orders,” by  Edwin Goodall, N ew  Y o r k  
City.

“ Clearing House E m ergen cy  Circulation,” by Theo. 
Gilman of N ew  Y o r k  City,
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Farm Mortgages—{Six Per Cent
A Resident of 22 years, 18 years Banking and Real  E state. Personal 

knowledge and approval of every loan offered. Not a foreclosure of my mort
g a g e s  and not a dollar of delinquent interest. T h e closest investigation  
courted. W rite for references.w .  Iv . W I I / W A M S O N ,  Iy is b o n , JVo. D a k .

F I N A N C I A L  N O T E S .

T h e  new Union Savings and Commercial bank, Supe
rior, Wis., opened this week.

T he  following application to organize a national bank 
has been approved: T he  Fourth national bank of Guthrie,
Okla., capital $100,000.

T h e  Colorado B ankers ’ Association, at its recent con
vention, elected M. D. Thatcher, president; J. L. Bush, 
vice-president; and G. H. Williams, secretary and treas
urer. It was decided to hold the next convention at P u 
eblo.

Evers, Follansbee & Co., 220 L a Salle street, Chicago, 
have secured the services of John G. Brown, for many 
years associated with N. W . Harris & Co. I11 addition to 
his former territory, Mr. Brow n will represent the firm in 
Minneapolis and St. Paul.

Redmond, K e rr  & Co., N ew  Yo rk , announce the w ith
drawal from their firm on July 1 of Mr. H enry S. Kerr, 
he having decided to retire from active business. T he  
firm will be continued under the same firm name in N ew  
York, Philadelphia and Chicago.

On July 1 the Plattsmouth, Neb., Savings bank opened 
for business. T h e  follow ing officers have been named: 
President, Judge W . H. N ewell;  vice-president, T o m  E.. 
Parmele; cashier, J. M. Roberts. S. H. A tw o o d  of Lincoln, 
is named as one of the directors.

The statement of the United States M ortgage  & Trust 
Co., New  Yo rk , for June 30, 1903, shows a noteworthy 
advance. On Dec. 31, 1902, the deposits were $16,438,625, 
while they have now reached $20,813,739. Surplus and 
profits have also increased, rising from $3,548,5x8 to $3,- 
609,439. A g g r e g a te  resources at $36,549,575 compare with 
but $32,111,760 six months ago.

South Om aha National bank has increased its capital 
stock from $200,000 to $250,000. T he  surplus will at the 
same time be increased from $200,000 to $250,000. T he  
undivided profits remain at $100,000. T he  new stock 
caused by this increase has a valuation of $200 per share. 
On July 1, C. R. Anderson, late president of the Crete 
State bank, became cashier of the South Om aha National 
bank.

T h e  National Bank of St. Joseph, at St. Joseph, 
Mo., has moved into its new bank building. H ie  bank 
makes the announcement on a finely engraved sheet bear
ing a cut of the new building, which has the appearance 
of beauty, simplicity and substantiality combined. T he  
National Bank of St. Joseph is one of the comparatively 
few whose surplus and undivided profits exceed the cap
ital. T he  latter is $100,000, the surplus $ too ,o o o , and the 
undivided profits the same.

A  suit has been filed in Scott county, Iowa, district 
court by the Citizens’ National bank of St. Charles to 
recover a m ortgage  of $1,500. T he  suit is brought against 
R. W . Martin, H. L. Martin and E. M. Steadmann, trus
tees, and the petition asks that the judgm ent be given for 
the full amount and the costs of the action and attorneys’ 
fees. T he  petition states that the note was given by 
the two plaintiffs when they were in partnership, and 
that since that time they have gone into bankruptcy and 
that E. M. Steadmann has been appointed trustee. The 
plaintiffs claimed, however, that the mortgage should take 
precedence over all other matters, and that it should 
be satisfied in full.

On July 1 the St. Paul National bank, of St. Paul, en
tered on its 21 st year, and the statement of the bank at the 
close of business on June 25 represents the growth and 
present position of the bank. T h e  capital stock of the 
bank is $600,000, the deposits $2,171,855 and the surplus 
and undivided profits $105,295. On June 25 the usual semi
annual dividend of 2j/J per cent was £aid, and an extra 
dividend of %  of one per cent. A m o n g the assets of the 
bank, noted in the statement, are railroad and municipal 
bonds to the amount of $590,251. T he  loans are $1,305,782. 
In speaking to T he  Commercial W e s t  of the last state
ment of the bank, A. C. Anderson, the president, reminis
cently recalled the first yea r ’s business, when one small 
shelf at the teller’s window was ample for the pass books 
at the first of each month. Incidentally, Mr. Anderson 
said the shelf was made from a flour barrel head.

N E W  B A N K S  A N D  C H A N G E S .

T he Columbus State bank, of Columbus, Mont., has be
gun business.

M. J. Kolb, formerly cashier of the Brooten bank at 
Brooten, Minn., will establish the Clearwater bank at 
Bagley, Minn.

T h e  National Bank of North America, N ew  York, 
has been approved as reserve agent for the National Bank 
of Milwaukee.

Ellis J. Penfield, of Nevada, has purchased the Bank 
of Kelley, at Kelley, Iowa, of W illiam Starr, who started 
the institution some years ago.

W . A. Hinton has been elected president of the T r u 
man State bank, of Truman, Minn., to succeed David 
Secor. T h e  latter sold some of his stock in the bank at 
120.

McCausland, Scott county, Iowa, has a new bank, 
It has organized as the Scott County bank with a capital 
stock of $15,000. with W illiam  Bierkamp, Jr., as presi
dent, and E. P. W in gert  as cashier.

T h e  following two banks have been authorized by the 
public examiner of Minnesota to begin business: T he  Se
curity State bank of Montrose, capital $10,000; president, 
John M. Haven. State bank of St. Bonifacius, capital 
$10,000.

A  handsome brick and stone bank building, to cost 
$7,000, is under w ay  at Battle Lake, Minn., for the Otter 
Tail  County bank. This  is a private bank owned by R. 
F. McClellan and H. C. Head. Mr Head is the active 
manager and cashier.

T he  First National bank of Montevideo, Minn., has 
been authorized to commence business with a capital 
of $30,000. C. D. Griffith is the president and M. E. 
Titus is cashier; also the First National bank of Rush- 
more, Minn., with a capital of $25,000.

T h e  comptroller of the currency has approved the 
application of J. J. McGuire, W illiam R. Callen, H enry C. 
M cLean, Hugh H. Edwards, Charles F o x  and W . R. 
Barnes to organize a new national bank at Lake Crystal, 
Minn. T he  new bank will be known as the First National 
bank of Lake Crystal, and will have a capital of $30,000.

Authority  has been granted for the organization of 
the First National bank at Hallock, Minn., with a capital 
of $25,000. F. McGivern, H enry Schnack, Louis Groetke, 
C. T. Horton, John Haun and O tto  H. Schurman are 
named as incorporators; also the First National bank of 
Grand Meadow, Minn., with a capital of $25,000. G. A. 
W right,  R. E. Crane, H. C. Nissen, S. E. Boynes and Ben
jamin W righ t  are incorporators.

T he  comptroller of currency has authorized the fol
lowing national banks to begin business in Iowa: T he
M acksburg National bank, Macksburg, Iowa, with a cap
ital of $25,000; J. M. Wilson, president; O. E. Klingaman, 
cashier; George Brumder, vice-president; A l fr e d - G. 
Schultz, assistant cashier. T he  Blackhaw k National bank 
of W aterloo, Iowa, with a capital of $100,000.

T he  Bank of Soesbe, Shepardson & Co., at Greene, 
Iowa, established in July, 1883, ^will be succeeded by the 
Merchants’ National bank, of Greene, and the F arm ers’ 
Savings bank, with a capital of $50,000 and $15,000 re
spectively. T h e  management will remain the same. T he  
officers, will be: Merchants’ National bank— President E. 
W . Soesbe; vice-president, J. B. Shepardson; cashier, C. 
W . Soesbe. Farm ers ’ Savings bank— President, E. W . 
Soesbe; cashier, C. H. Williams.

H o w  Burglar Insurance W ork s.
Late  in June the Farm ers ’ State bank, at Wilder, Minn:, 

was robbed. T he  bank was insured in the burglary de
partment of Hood & Penney, Minneapolis, representing 
the Ocean Accident and Guarantee Corporation of L o n 
don. T h e y  had a detective on trail within an hour after 
the burglary and three suspects were arrested at Heron 
Lake, with the result that they were bound to the grand 
jury. Messrs. H ood and Penney not only pay the burg
lary loss, but they follow the burglars, and the record 
shows they have been quite uniformly successful. Several 
have been sent to the penitentiary.
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P R E S S  C O M M E N T  O N  C O M M E R C I A L  S U B J E C T S .
T h e  Bond Q uestion .

T h e  question of bonds is before this country in sev
eral urgent shapes, and it must soon be met and settled. 
One form of the question is whether the bank currency of 
the country shall be based upon bonds or credits. Another 
form is whether this bank currency, granting that it shall 
continue to be secured by bonds, shall be secured ex
clusively by  United States bonds, as now, or by  railroad 
bonds as well. In another shape the question has already 
been presented to congress. It is whether railroad, as well 
as city and state, bonds shall be accepted as security for 
government deposits in the national banks. Then, there 
is the question whether the grow in g tendency of the banks 
to invest in railroad and other bonds as one w a y  of loan
ing their money, should be encouraged. T he  savings banks 
have the question before them. F orm erly  they were large 
holders of United States bonds, but they have sold most 
of their holdings, and are now permitted, under the laws 
of this state, to invest in bonds of railroads that have 
paid regular dividends for ten years. There  is a constant 
effort, which the most conservative element in the savings 
bank management is combatting, to extend the limits of 
their investments still further.

V e r y  soon, therefore, the people must decide whether 
they shall continue this widening of the door of invest
ment in this way. T h  equestion will come up, first, in 
the financial bill to be presented to the senate in the fall,' 
and perhaps the whole battle will be fought out there. 
For, if the banks are to be permitted to offer railroad 
bonds as security for government bonds, that will estab
lish a precedent, and it will be an easy step to the ac
ceptance of railroad bonds as security for circulation.
Gradually all criticism to the investment in bonds by 
savings and national banks will die out. T h e  bond ques
tion will then be decided in the affirmative.

T he  W all  Street Journal is inclined to regard this
as the most important financial issue now before the coun
try. It involves so many different phases that it is im
possible to sum up the whole subject in one article. There 
are two strong parties contending over the issue of a bond 
secured or credit secured bank note circulation. If that 
issue is restricted to a choice between government bonds 
and bank assets, it involves a question of the immense 
magnitude, but if it is further complicated by a question 
of a choice between assets and railroad bond security, the 
question becomes of still greater importance. In the last 
analysis, it seems that the bond question was becoming 
the railroad bond question.

T he  objection made to credit currency is that it 
involves inflation, and sacrifices safety to flexibility. W it h 
out undertaking, at this time, to decide a question of such 
magnitude, in a few sentences, it m ay be asked whether 
the sacrifice of principle and safety m ay not be greater 
in the acceptance of railroad bonds than in the adoption 
of credit currency. Certainly, the acceptance of railroad 
bond security opens the possibility of manifold abuses. 
T he  constant temptation would be to ever widen the field 
of investment. T h e  savings banks, for instance, having 
opened the door a little way, are now having the utmost 
difficulty in preventing the door from being shoved wide 
open. If  first-class railroad bonds are to be accepted as 
proper security for circulation and deposits, will not there 
be a never ending effort to open the door to second-class 
bonds, and finally to stocks, and, as a natural sequence, to 
farm mortgages? No one of any knowledge of the facts, 
doubts the entire safety of gilt-edged first m ortgage  bonds. 
It is not with an intention of throw ing any distrust upon 
them, that we refer to this matter in this vein, but to 
suggest the possibility of danger in the departure from 
principle in restricting the security for deposits and 
circulation strictly to government bonds, issued by nation, 
states and cities that have never defaulted on their obli
gations.— W a ll  Street Journal.

Ch icago , M ilw a u k e e  and S t Pau l.

T h e  statement of the Chicago, Milwaukee and St. Paul 
for M ay made a favorable showing, particularly in regard 
to gross earnings, the increase, as compared with May, 
1902, being six per cent. There  was also an increase in 
expenses of over eight per cent, and the net results showed 
a slight falling off as compared with the same month last 
year. For the eleven months ended M ay 31, the gross 
earnings show an increase of four per cent, expenses an 
increase of four per cent and net earnings an increase of 
five per cent, as compared with the corresponding period 
in 1902. Officially it has been stated that the earnings 
for June will be approximately the same as the previous 
month, in which case gross earnings for the year would be 
something like $47,300,000, which compares with $45,613,- 
000 in the preceding year, while net earnings would ap
proach $16,000,000, comparing with $15,416,000 in 1902. 
During the past year the company has constructed new 
lines, chiefly in the w a y  of extensions, aggregatin g  thirty- 
nine miles and the interest on the funded debt has been 
reduced about $100,000. T h e  money spent in building ad
ditional lines has been borrowed from current income until

such time as the directors see fit to capitalize these ex 
tensions and improvements. A t  the present time it is diffi
cult to say how soon the company will issue securities to 
capitalize these improvements, but it is quite likely that it 
will be done in due time by issuing the stock that was au
thorized several months ago. T h e  financial results at
tained during the past year are regarded as highly satis
factory in view of the fact that the spring wheat crop last 
year was only fair, while the corn crop in the territory 
served by the St. Paul system was rather poor. T h e  hay 
crop last year was also rather disappointing. In addition 
to these drawbacks, the operating expenses, especially dur
ing the winter months, were largely increased by the ab
normally  high prices for fuel, principally caused by the 
protracted coal strike in the anthracite region. During the 
spring months additional cost of labor has had a percepti
ble effect upon the item of expense. T h e  fiscal year gives 
every indication that the company will show satisfactory 
results in the w ay  of earnings during the next twelve 
months. High officials of the road, from latest advices, 
feel confident that there will be good crops throughout the 
territory covered by the system. W h ile  they admit it is 
rather early to express any definite opinion on the spring 
wheat crop, they point out that since rain has fallen in 
certain regions where it was needed the spring wheat out
look is encouraging.— Railway W orld.

J .  I ' .  C A I / H O U K
500 Oneida Building:, M IN N E A PO LIS

Agent for tlie Drexel Estate
Real E sta te  and Loans,
Bonds, Lands and M o rtg a g es .

R eferences: D rexel E sta te , P h ilad elp h ia, or an y  B an k in M inneapolis

E l w o o d  S. Co r ser , Pres. L e ster  B E l w o o d , Vice-Pres.
W il lia m  B. T u t t l e , Treas. E d w a r d  B. N ic h o ls , Secy.

Corser Investment Co.
Established 1870 Manager New York Life Building

M O R T G A G E  L O A N S , R E A L  E S T A T E  and IN S U R A N C E
Special attention given to Management of Estates for Non-Residents 

N ew Y o rk  Life B u ild in g, M IN N E APO LIS

TABOUR  REALTY COMPANY
Solicits the placing o f your money and the care and sale o f yonr property 

Twenty years’ experience. References.
A 1<> 1 st Ave. S.,_______________MINNEAIPOLIS

D. P. Jones, Pres W. H. Davis, V-Pres. W. C. McWhinney, Sec. & Treas.

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

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

Satisfactory reference to local aud eastern parties.
200 O N E ID A  B U IL D IN G , M IN N E A P O L IS , M IN N .

C H U T E  R E A L T Y  CO.
3 0 1  C e n t r a l  A v e . ,  M in n e a p o l is .

Manufacturing sites and trackage, business and residence 
property in Minneapolis and S t. Paul for sale or rent. Five 
story manufacturing plant with machinery, elevator, etc., 
centrally located.

ELWOOD LAND CO.
(Capital $ 10 0 ,0 0 0 )

Cor. Sixth and Jackson S tre e ts , = S T . P A U L , M INN.

B R A N C H E S:

W in n ip eg , M anitoba A berdeen, S . Dak.
Basement of Merchants'Bank R u gb y, N. Dak.

Canada Lands. N. Dak. Lands. S. Dak. Lands.
L a rg e  or sm all tr a c ts — S o licitin g  a g en ts  w a n te d . W rite  for 

m aps, lite ra tu re , p rices and term s.

W hen in need of

BOOKKEEPERS OR STENOGRAPHERS
T elep h on e or W rite  the

C O M M E R C IA L  B U R E A U
54o A n d ru s  B u ild in g, - - M IN N E A P O L IS , M IN N .

W e have a large list of E X P E R IE N C E D  P E O P L E  registered
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fellow ; som eone else woilld be a fter you.
Mr. Fow ler: I w ant to say right here, that I do not aim  to

provide a  panacea for  the speculative instincts of the Am erican 
people, nor is it possible to provide a currency that w ill prevent 
panics.

Mr. H aven : I w ant to ask, supposing another panic struck
us as rapidly as in 1893, every banker straining his utm ost to 
pay his depositors, every dollar paid in gold was hoarded, d is
appeared; supposing to that burden had been added another of 
25 per cent o f its capital issued in notes, and the fa ct that all 
his depositors knew that that as a first lien on his assets, 
would your 8-1,000 of 1 per cent have helped m atters any?

Mr. Fow ler: Do you not think that today the fa ct that you
have deposited— if you have $100,000 of capital stock— $25,000 
of your capital in governm ent bonds down at W ashington en 
courages a man to deposit w ith you. The law provides that 
governm ent bonds purchased by depositors’ m oney are a first 
lien on your assets.

Mr. F ow ler: D on ’t you think that the people know that
your bonds are part o f your assets?

Mr. H aven: People don ’t know  m uch about national banks,
but m ost o f them think that the governm ent guarantees all d e 
positors in it. (Applause.)

Mr. F ow ler: That is the reason the state banks becom e na
tional.

Mr. M itchell: I w ish to correct w hat I think is a  m isap
prehension. I think the idea is quite general, that Mr. F ow ler ’s 
bill has been drafted for  the purpose o f preventing panics, 
drafted for  the purpose o f taking cars o f panics, w hich is not 
accord ing to m y understanding, his idea at all. W e m ight stay 
here all day and ask questions and know  no m ore when we got 
through than when we began. Mr. Fow ler’s bill is drafted, a c 
cording to m y understanding, for the purpose o f providing a cu r
rency to take care of abnormal demands at the time of the 
big crop m ovem ent, and so on. A  currency that will be more 
or less elastic. That is m y understanding of the bill. I do not 
think his idea is, as he has said, to prescribe a  panacea for 
panics, but sim ply to provide^ an elastic currency to be used in 
times o f extraordinary demands, and I w ant to say I think 
his idea is an excellent one.

A  D elegate: I believe Mr. Gage’s position on this subject
is the sam e as yours. Your plan sim ply changes the liability 
from  a  deposit to a note liability, and when the action of the 
notes issued has ceased they com e back to the M inneapolis bank.

Mr. F ow ler: I don ’ t think that Mr. Gage and I differ in
the slightest degree. W e m ight differ in draw ing up a bill, 
but not in the general plan.

The President: D o you not think that one trouble in con 
nection w ith  this question is, that when m oney from  the w est 
goes east and has rem ained there for a while, those in the east 
have com e to think it was their’s and that it would never be 
called w est again to do anything?

Mr. Fow ler: They m ay think they have a vested right there,
but they are certainly disabusing their minds of it now.

Mr. L aw rence: There is certainly a strong feeling against
asset currency. Now, would it not be wise, under the circum 
stances, if all could agree to som e change—now, under these 
circum stances, w h y not gradually w ork to the desired end? 
W h y not allow other securities and United States bonds to be 
placed w ith the governm ent as security or circulating m oney? 
F or instance, 50 per cent of the security to be in United States 
governm ent bonds, and 50 per cent in state bonds and bonds 
of the larger m unicipalities o f this country; then, at a later day, 
perhaps reduce the required am ount of United States bonds 
to 33 1-3 per cent, or perhaps 25 per cent, and increase the

am ount of other securities, and so gradually w ork som ething 
at least akin to an asset currency. The people are not ready 
for  it.

Mr. F ow ler: Y ou are going ju st in the opposite direction.
I am opposed to  railroad or any other kind of bonds, and op 
posed to having governm ent bonds behind notes.

Mr. L aw rence: Nevertheless the com m on people are waiting,
and are not ready for  an asset currency. W hy not disabuse 
their minds in that respect w ith som e other security w hich will 
answ er the purpose, and after a while, perhaps rem ove this se 
curity.

Mr. F ow ler: But that is not an asset currency. Y ou are
w orking far aw ay from  it. W ith  the currency that I advocate 
now, if that is not ju st as safe, redeem able in coin  with a five 
per cent reserve and first lien on assets, as if we had govern 
m ent bonds equal the fa ce  of it, I do not know  w hat is safe. 
Y ou cannot m ake a circle m ore round by pounding it.

Mr. L aw rence: I am rather in favor of asset currency, but
I think your statem ent was faulty, saying that 8-1,000 per cent 
of one per cent would pay all the notes of the failed banks 
w ithout any bonds— it seem s to me it could not be done.

Mr. F ow ler: Just a m oment. Y ou d idn ’ t understand, I
think. I said that the com ptroller absolutely wiped out every 
cent, as com pletely as though it were burned.

Mr. L aw rence: I thought you were supposing it.
Mr. F ow ler: I said he did do it.
Mr. L aw rence: They were there all the while.
Mr. F ow ler: H e took the statem ent of all the national

banks that had failed, and w rote off—assum ed they were lost 
entirely.

Mr. L aw rence: Perhaps a whole lot of others would have
failed.

Mr. F ow ler: I w ant to thank you very cordially for the close
attention you have given this m atter on this alm ost insufferably 
warm  day, and I w ant to beg your pardon for keeping you so 
long in the first instance, and now during this discussion. I 
presum e it has been tedious, and yet I wanted to  give all the 
inform ation or explanation possible. I hope you will pardon the 
time taken. I thank you m ost cordially. (Applause.)

Mr. Anderson: Mr. President, I consider it no small honor
to the M innesota B ankers’ A ssociation to have had the pleasure 
of listening to the H onorable Mr. Fowler, and at this time of 
the year when he is taking his vacation he has com e here 
to talk to us on a m ost im portant subject. He has given us a 
very able presentation o f this question, and it seem s to me that 
it is only fitting that we tender him a m ost hearty vote of 
thanks, by  rising.

W hich  m otion was seconded, and unanim ously carried.

M r. D aw es’ Address.
T h e  address b y  Hon. Charles G. Dawes, before the 

Minnesota bankers, will appear in part in next w ee k ’s is
sue of T h e  Commercial W est.

T h e  Germania National bank, of Milwaukee, opened 
for business July 1 with deposits for the first day of up
wards of $100,000.

T h e  W isconsin  T ru st  & Security Co., Milwaukee, has 
filed articles of incorporation. It will  be an adjunct of the 
W isconsin National bank.

He who Knows, anil Knows that lie Knows, will take 
Advantage of these Cheap Kates and go to Washington
OPPORTUNITIES

for th e

HOME BUILDER 
LUMBERMAN 

FRUIT GROWER 

CANNERYMAN 

FARMER 

MINER 

INVESTOR 
MANUFACTURER 

IMPORTER 

MERCHANT

F or com plete in form ation  call on or 
address a n y  T ic k e t A g e n t, or 

F . I. W H IT N E Y ,
G en’ I P a ss . &  T k t . A g t .,

S t . P a u l, M inn.

Do you know that Washington is the most richly endowed state in the Union 
All wealth comes from the earth and sea. Note what Washington lias:

Her fish industry leads and furnishes the greater share of the salmon used the 
world over. An Opportunity for the Canneryman.

Her lumber industry is shown by the largest sawmills in the world, backed by a 
product that is practically inexhaustible. Lumber is a necessity and is fast becoming 
exhausted in the eastern states. The Last Chance for the Lumberman.

Washington will become the greatest fruit-producing state. While this indus
try is new, yet the fruit of Washington is celebrated. Carloads of Washington 
apples are sold annually in New York City and find a ready market in many 
eastern states. A 11 Opening for the Fruit Grower.

The peculiarly favorable climate of Washington, and its wide range due to 
differences of altitude and rainfall, adapt the state to almost every class of crops 
raised outside of the tropics. Washington’s average wheat, barley and oat yield 
per acre, for ten years, far exceeds the ten-year average of the United States. A  
Rich Harvest awaits the Farmer and Home Builder.

The mountains of Washington are filled with minerals— gold, silver, copper, 
lead, iron and coal are awaiting the producing power of capital and labor, Rich 
Prospects for the Miner and Investor.

Seattle is the natural gateway to the Orient and Alaska. The shipping of 
Puget Sound compares favorably with the largest Atlantic seaports. A Golden 
Future for the Merchant, Manufacturer, Importer and Capitalist.

For those who may wish to investigate or take advantage of an opportunity to 
participate in the great development that will mark the next decade in this state, 
a special first-class round-trip rate of .$,'»0 .0 0  from Chicago and $ 4 5 .0 0  from 
St. Paul and Minneapolis has been authorized. Dates of sale, Aug. 1st to 14th, in
clusive. Final return limit, Oct. 31st. Liberal stop-overs and diverse routes 
returning will be granted, and those desiring to return through California may do 
so by paying $11.00 additional.

GREAT NORTHERN RY.
W rite  for illu stra ted  pam phlets and “ W on d erfu l W a sh in g to n ’ ’ m ap .
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R A L P H  C. W ILSO N,
Of The Bankers National Bank, Chicago. 
President Chicago Chapter of Bank Clerks.
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.

TELEPHONE CONSTRUCTION.
Barlow, N. D.— Barlow  is to have a local telephone 

exchange.
Carrington, N. D.— T w o  telephone franchises have 

been granted here.
Franklin, Minn.— A  local and rural telephone system 

is to tre established here.
Sioux Falls, S. D.— T h e  telephone company is installing 

a switch board at Herreid.
Howard, S. D.— T he citizens of Clearwater township 

want telephone connection with Howard.
Courtenay, N. D.— T h e  Northwestern Telephone Co. 

has commenced w ork on the local exchange.
Ellendale, N. D.— T h e  N ew  Richland Telephone Co. 

has made arrangements to extend a rural line to Bath.
Sheldon, N. D.— Charles D alrym ple has been granted 

the privilege of establishing a local telephone exchange.
Lincoln, Neb.— T h e  Y o r k  County Telephone Co. has 

filed amended articles of incorporation increasing its cap
ital stock from $50,000 to $500,000.

York, Neb.— T h e  stockholders of the Y o r k  County 
Independent Telephone Co. have voted to increase the au
thorized capital from $50,000 to $500,000.

Carpió, N. D.— T h e  N. D. Telephone Co. has organized 
and will establish a line of long distance communication 
from Carpió to the new town of Gordon, via Mohall.

Dell Rapids, S. D.— T he Dell Rapids Telephone Co. 
will increase the capital stock with a view of enlarging 
the service here and also to building rural telephone lines.

Huron, S. D.— -A telephone line is to be constructed 
from here to Broadland and several points north and 
northeast. A  station will be established at the Clover Hill 
cheese factory in Theresa  township, one at Broadland and 
another at L ake  Bryon.

A $2,000,000 MINNEAPOLIS BANK.
T h e  capital stock of the First National bank, of M in

neapolis, is now $2,000,000. Some months ago it was 
voted to increase the capital stock $1,000,000, and this 
additional amount has now been paid in at $1.75. T he

surplus has been increased from $400,000 to $1,000,000, 
and the undivided profits from $114,200 to $250,000. 
This  now gives the First National a larger capital stock 
and surplus than any other bank in the Northwest.

ORGANIZATION OF NATIONAL BANKS.
N ew  Financial Institutions in the Year Ended June 3, 1903.

In the closing month of the fiscal year, 1903, 58 national 
banking associations were organized with aggregate  cap
ital of $4,615,000, of which 26, with total capital of $655,000, 
were of the class authorized by  the act of March 14, 1900, 
that is, with minimum capital of $25,000. Thirty-tw o of 
the banks organized in the month were incorporated with 
capital stock ranging from $50,000, the minimum amount 
authorized by  the act of 1864, to a maximum of $800,000, 
the total capital of this class being $3,960,000. Further 
subsidizing the organizations, it is shown that four were 
conversions of state institutions, twenty-four reorganiza
tions of state and private banks liquidated for the purpose, 
and the remainder, thirty, were banks of primary o rgan
ization.

During the fiscal year ended June 30, 1903, there 
were organized 537 national banking associations, with 
aggregate  capital of $33,696,500, of which 310, with capi
tal of $17,295,500, were banks of primary organization; 
172, with capital of $13,530,000, reorganizations of state 
and private banks, and 55, with capital of $2,871,000, con
versions of state banks effected under the provisions of 
section 5154 of the revised statutes of the United States. 
O f  the total number of organizations for the year, 339, 
with total capital of $8,771,500, were banks of the class 
authorized by the act of 1900, the average capital being 
but slightly in excess of $25,000.

Organizations of banks effected since the passage of 
the currency act of 1900 number 1,598, with authorized 
capital of $96,045,500, and those under the act mentioned 
number 1,041, with aggregate  capital of $27,175,500. Banks 
chartered with authorized capital of $50,000 or more num
ber 557, with capital of $68,870,000. A bout 44 per cent of 
the ba'nks organized since March 14, 1900, were conver
sions of state banks or reorganizations of state and private 
banks liquidated for the purpose. Bonds deposited by 
banks organized in this period aggregate  $23,007,850, less 
than one-fourth of the authorized capital stock.

On March 14, 1900, there were in active operation 
8,617 national banks, with authorized capital stock of $616,- 
308,095, and bonds on deposit as security for circulation

of $244,611,570. B y  June 30, 1902, the number of banks 
had increased to 4,546, and the authorized capital stock to 
$684,061,695, a net increase of banks and capital of 929 and 
$67,7S3)6oo, respectively. A t  the close of the current fiscal 
year there were in active operation 5,005 banks, with au
thorized capital of $754,776,695, an increase in number and 
capital since March 14, 1900, of 1,388 and $138,468,600, re
spectively. During this period bonds deposited as security 
for circulation increased in the sum of $130,735,700, and 
circulation outstanding to the extent of $159,267,920. O f  
the present outstanding issues of $413,670,650, the bond 
secured notes aggregate  $372,295,408, the balance, $41,375,- 
242, being covered by deposits of lawful money.

D uring the year ended June 30, 1902, three national 
banks, with aggregate  capital of $550,000, were placed in 
charge of receivers, and 68, with capital of $21,615,000, in 
voluntary liquidation. O f  the latter number, seven, with 
capital of $965,000, were associations whose corporate ex
istence expired by limitation, of which five, however, were 
reorganized under different titles. T h e  net loss by  liqui
dations, therefore, was 63.

In the year ended June 30, 1903, five national banks 
with aggregate  capital of $725,000 were placed in charge 
of receivers and 72 with capital of $18,235,000 went into 
voluntary liquidation. Included in the liquidations are 
25 banks, with capital of $4,075,000, the corporate exist
ence of which expired by limitation, and of this number 
16 were reorganized under other titles, resulting in a net 
loss to the system by liquidations of 56.

During the existence of the national banking system 
6,862 national banks have been organized, of which 5,005, 
or 72.9 per cent are in active operation. Receivers were 
appointed for 392 banks, which is only 5.7 per cent of the 
total number organized. T here  were 1,465 national banks 
closed by action of shareholders in conformity with the 
provisions of section 5220 of the revised statutes, or ter
minated by expiration of corporate existence. Banks 
liquidated represent 21.4 per cent of the total number or
ganized.
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M in n e a p o l is  S e c u r i t i e s .
Quotations furnished by Eugene M. Stevens, C om m ercial P a 

per and Investm ent Securities, 123 South Third Street, Guar-
anty Building, M inneapolis.

G erm an-A m erican B a n k ..............................
F irst N ational B an k ........................................
Germania Bank ...............................................
Hennepin County Savings B ank...............
M inneapolis Trust C om pany......................
M innesota Title Ins. & T rust Co., p fd . . .
M innesota L oan & Trust C om pany..........
N ational Bank o f C om m erce............ ..........
N orthw estern National Bank......................
St. A nthony Falls B an k ................................
South Side State B an k ................ .................
Security Bank o f M innesota........................
Sw edish-A m erican N ational B an k ..........
Minn. Gas L ight Co., con. 6’s, 1910-30... 
Minn. General E lectric Co., con. 5’s, 1929
M inneapolis B rew ing Co., com m on ..........
M inneapolis B rew ing Co., preferred ........
M inneapolis B rew ing Co., bon ds..............
M inneapolis Syndicate ..................................
M inneapolis Threshing M achine C o ........
North A m erican Telegraph C o ....................
T w in City Telephone Co., first m ortgage

5’s, 1913-26 ....................................................
Twin City Telephone Co., com m on ..........
Tw in City Telephone Co., p re fe rr e d ....

Minneapolis, July 9.

Bid. Asked.
Last
Sale.

130 110
175 Ì8Ò 175
100 105 105
150 150
132 135 140
112 115 110
127 135 127
130 133 330
197 200 195
130 135
135 13 Ó
155 Ï00 160
122 122
108 i l l 112
10 3  y2 104
105 107 107
106
110 Ü5 lió
102 105 102
150 160 160
70 73 72

99 101
iòò

ÌÒ5 ÌÒ7 105

St. P a u l S e cu r it ie s .
The follow ing quotation on St. Paul securities are furnished

by Peabody & Co., brokers, 27 M erchants’ National bank build
ing, St. Paul:

A m erican National B an k .............................
Capital Bank ....................................................
F irst National B an k ......................................
M erchants’ National B a n k ..........................
National G erm an-A m erican B an k ........ ..
St. Paul N ational B an k ................................
Scandinavian-A m erican Bank ..................
Second N ational B a n k ...................................
State Bank ................................. ......................
N orthw estern Trust C o ..................................
Minn. T ransfer Ry. 1st 5s, 1916..................
M innesota Transfer Ry. Co., first 4s,

1916 ..................................................................
Security Trust C om pany..............................
St. Paul Union D epot Co. first 6s, 1930..
Union D epot Co, consol. 5s, 1944..............
Union Depot Co. consol. 4s, 1944..............
Interstate Investm ent Trust C o ................
A m erican L ight & T raction Co. c o m . . . .  
A m erican L ight & T raction Co. p re f .. . .
St. Paul Gas L ight Co., 1st 6s, 1916........
St. Paul Gas L ight Co. Cons. 6s, 1918... 
St. Paul Gas L ight Co, gen ’l 5s, 1944...
St. Paul City Ry. Co., cable 5s, 1937........
W est Publishing Company, c o m m o n .. . .  
W est Publishing Company, p re fe rred ... 
St. Paul Fire & M arine Ins. C om p a n y ...
St. Paul Trustee C om pany..........................
Superior W ater, L ight & P ow er Co. first

4s 1931 .............. .'.................
South St. Paul Union Stock Yards Co.

first 5s, 1916 ..........................................
*And interest.

St. Paul, July 9.
Last

Bid. Asked. Sale.
100
120

280
i .. 142

Ì35 14Ì 135
n o 108

Ì3Ò 135 130
220

iòò
ÌÒ5

ÌÓ5
*90 95

iòò
*Ì25 Ì3Ò
*110 115
*100 106

135
’ 75 78
97y2 99 98

*110 112
*110 111 ÌÌÒy8

90 91 90%
*105 110 108
250 300 250

105 105
Ì7Ì 175 171
96 100

*67i/2

78% 82 77

Corn E xch an ge ..............  190
D rovers’ D eposit ........  132
Federal Trust ........ . . .  130
F irst N ational................  184
F irst National Bank of

E nglew ood ................ 161
Fort D earborn N a t . . . .  124
Illinois T ru st..................  248
M etropolitan T. & S .. . 124
M erchants’ L. & T . . . .  205
M ilwaukee Ave. State. 166 
Nat. Bank No. A m . . . .  130
National L ive S to ck ... 226
N orthern Trust ............  247
Oakland National ........ 183
Prairie State .................. 141
R oyal Trust ..................  171
State Bank C hicago...  136
W estern S tate ..............  I l l
So. Chicago' S a v in g s ... 103

12 425 420 430
8 180 180 200

140 140 142
Ì2 395 390 392

G 155
6 Ì65 155 Ì65

12 700 690 700
6 114 111 113

12 430 425 435
6 117 115 125

139 139 141
Ì2 280 280 300

S 475 500
6 Ì5Ó 150 165
8 175 200
6 145 143 145
6 250 250 260
6 127 125 135

HO 112

SP E C IA L  A D V E R T ISE M E N TS.

The Com m ercial W est will publish w ant advertisem ents un 
der this general heading for  one cent a  word, no advertisem ent 
to be inserted for less than 20 cents. Address is to be counted, 
but classification side head will be inserted free. Price the same 
whether one or m ore insertions are taken. Cash or tw o-cen t 
stam ps m ust accom pany the order. Copy m ust be received 
W ednesday of each w eek to insure publication in the current 
number.

LOTS in a city  o f 10,000; size 50x140 feet; on paym ent of 50c 
per month. Particulars and list o f bargains free. H. Rayne, Ft. 
Dodge, Iowa.

F in a n c ia l.
For Sale— 5% and 6% per cent m ortgages on im proved M inne

apolis real estate. Care of property solicited. A lexander Cam p
bell & Co, New Y ork L ife  building, M inneapolis, Minn.

W A N T E D —For business openings or good lands cheap, look 
up the new town of H ackensack, on the Brainerd & Northern 
railroad, and located on the beautiful B irch Lake, and surround
ed by good farm ing lands. Address H arry Lowell, H ackensack, 
Minn., or A. Murray, W adena, Minn.

COMPETENT HELP FURNISHED
Credit IVien, Cashiers. Salesmen, Bookkeepers, 
Stenographers, Yard Managers,Timekeepers.etc.

Let us know your requirements, and save time and trouble.
Correspondence solicited.

S. A . M O R A W E T Z  &  C O M P A N Y ,
407 Kasota Building, Minneapolis.

B U R G LA R Y  IN SU RAN CE
St. L o u is  S e cu r it ie s .

R eported for  The Com m ercial W est by B illon-C randall-M c-
Geary, 421 Olive Street.

Surplus and
July 6.

Bank Stocks—- Capital. Profits. Quotations.
A m erican E xchange .........$ 500,000 $ 611,602.93 343 -370
B oatm en’s ........................ . 2,000,000 

100,000 
1,000,000

1,251,782.46
271,949.36

1,176,516.05
238 -240

-335
Fourth N ational ............ -342%

600,000 
, 500,000

291,821.04
1,257,470.41

205
German Savings Inst. .. 386 -404
German A m erican ........ 150,000 958,418.77 975 -
International ..................... 200,000

200,000
103,856.91
108,245.88
720,052.87

I 821/2
-230

L afayette .......................... 100,000 675
M anchester ........................ 100,000 29,619.21 136 _
M echanics N a t io n a l......... . 2,000,000 2,444,423.75 271 -272
M erchants-L aclede Natl. 1,400,000 827,436.28 295 -300
Nat. Bank o f Com m erce,. 7,000,000 8,313,643.36 341 -343
N orthwestern Saving .. . . 200,000 172,277.73 198
South Side Bank ............ 200.000 72,735.14 140 _
State National .................. 2,000,000 739,606.89 182 -192
Southern Com. &  S av ... . 100,000 38,834.46 135 -
Third N ational .................. , 2,000,000 1,525,678.21 

Surplus and 
undivided

301 -303

T rust Companies Capital. Profits. Quotations.
A m erican Central Trust. .$1.000.000 $ 547.754.26 155 -156
Com m onw ealth Trust . . ,. 2,000,000 3,631,234.34 268 -275
E. St. L. Trust & S av ... 250,000 287,696.07 -228
Germ ania T rust .............. . 1,000,000 1,144,370.96 -240
Lincoln Trust .................. . 2,000.000 1,676,298.20 251 -252
M ercantile Trust .............. 6,754,677.61 380 -385
M issouri Trust .................. , 2,000,000 378,368.30 127 -128
Miss. Valiev T ru st .......... .. 3,000,000 5,150,778.96 416 -419
St. Louis Union T ru s t .... 5.000,000 4,503,441.52 350 -353
Title Guaranty Trust .. 
H am ilton T rust ..............

. 1,500,000 
500,000

806,702.78
110

- 90

C h icag o  B a n k  Q uo ta tions .
Reported by A. J. W hipple & Co., Chicago.

Chicago, July 7th, 1903.
B ook V. Div. R. L. Sale. Bid. Asked.

A m erican Trust ........ . 156 6 182 175 182
B ankers’ National . . . . 145 6 190 185 190
Central T rust ............ .. 129 120 120 122
Chicago C ity ................ . 143 ■ 8 170 160 172
Chicago National . . . . . 235 *12 400 395 405
Chicago Savings ........ . 100 150 150
Com m ercial N ational. . 129 Ì2 360 325 352
Colonial Trust ............ . 128 175
Continental N ational. . 140 8 285 275 285

Burglar=Proof Safes, Watchmen and Burglar 
Alarms are precautions. Precaution is expen= 
sive but does not afford protection.
Protection is afforded only by a Burglary In= 
surance Policy with

FRED L. GRAY COMPANY
1214, 1224 Guaranty Building, MINNEAPOLIS

N o rth w estern  M a nager  for th e  United St a t e s  Fid eli ty  and G u a ra n ty  Co.

If Y o u  W a n t  D e p o s i t o r s

Hoou.ooo ¡js6kp^ s
* r R A l TRUST C0N\ 

O F  ILLINOIS

(GOOD ONES)
Communicate with 
us. W e will supply 
them for you in a 
clean and conserv
ative manner with
out the objectiona
ble feature of un
reliable canvassers.

Or sell you our 
little savers with 
our improved sys
tem of obtaining 
depositors.

BANKERS’ CONSOLIDATED HOME SAFE CO.
828= 830O p era  H ou se B ld g ., C H IC A G O
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The Farm Land Movement.
The following are late farm land transfers, as taken from 

official county records. T hey  indicate the value of farm lands 
in the respective localities:

Minnesota.
Y e l lo w  Medicine County.— S E jJ  sec. 26-114-43, $5,700; 

s e j j  sec. 8-116-41, $3,500; s l/2 swJ4 and s e y  sec. 32-114- 
45, $4,800; sy2 24-115-44, $1,150; und sy2 e 2-3 nej4 sec 7- 
114-38, $2,133.

St. Louis County. — s e j j  and ej4 s w j j  sec. !5-58-i9, 
$8,000; ny2 s e y  and ej4 s w j j  sec. 15-58-19, $2,000; w y  sw^4 
and nwJ4 s e y  sec. 22-52-18, $1,025.

W atonw an  County.— E j 4 of seJ4 sec. 17-107-33, $2,000; 
s w%  of ne%  lot, and wR> of s e y  sec. 9-105-33, $4,000; eRj 
of swJ4 sec. 25-107-31, $3,400.

Kittson County.— NEJ4  24-162-50, $4,000; n w j j  se%  
nwf4 29-162-48, $1,280; seRi 27-163-48, $1,680; n w j j  22-162- 
50, $2,500; s e j j  12-173-49, $1,700.

Kandiyohi County.— Mamre.— W j 4 n w j j  sec. 18, 69.17 
a, $1,728; s e j j  nwJ4 sec. 18, 40 a, $1,000.

L e Sueur County.— Sy2 of n e y  sec. 36-110-26, $1,540; 
n 1-3 of s w j j  sec. 16-110-25, $2,000; s l/2 of swj4 sec. 24-110- 
23, $3,000.

Faribault County.— NEJ4 ex n 90 rds of w  71 rds, and 
n 30a of e j4 sej4 sec. 25, Bridgewater, $6,000; s e y  neJ4 
sec. 29, Bridgewater, $2,600; nwJ4 sec. 18, Shieldsville, 
$1,600.

North Dakota.
Stutsman County.— A ll 29-140-67, $2,000; s w 4̂ 18-143- 

63, $1,120; s w j j  6-143-63, $1,200.
Barnes County.— 26-142-59, $5,120; s w 11,143-58, 

$2,400; int n w g  6-141-56, $1,500; n e y  and n w y  s e y  
27-139-59, $3,600; s w y  18-141-59, $1,100; n e y  32-142-59, 
$1,600.

Richland County.— S 12 11-133-45,. $6,720; s l/> 11-133-45, 
$11,200; s w 7-133-45, $3,76o; n w y  28-135-45, $4,x60.

South Dakota.
Brookings County.— S E jJ  13-109-47, $5,280; n e y  4-111- 

49, $5,000; n y  n-109-50, $3,000.
Codington County.— NW JJ 4 and n y2 swki 29-118-55, 

$6,480; nV2 s e y ,  sw l/4 n e y  35-118-55, $1,700; n e y  34-119-54, 
$1,300; n y2 s e y  27-117-52, $2,000.

Charles M ix County.— Ep2 of ne 34-9*7-65, $1,280; w r/2 
of se 25-96-64, $1,200; sw 21-98-66, $3,100; n xy2 of nw 35- 
96-64, $1,200.

Iowa.
M ontgom ery County.— N E  ne 9-72-36, $2,500; ne sw 

33-71-37, $2,300.
Clayton County.— 40a Jefferson twp and 80a V o lg a  twp, 

$1,500; 40a C ox  Creek, $1,100; 40a Sperry, $1,150; 120a 
C o x  Creek, $1,286.

Arid Lands In Oregon.
T h e  rush which was made a year ago in O regon  for 

land under the arid land law is not in evidence this year. 
O n ly  a very  few applications for arid land contracts have 
been received at Salem in the last six months, and all of 
these are for small tracts which will be occupied, re
claimed and cultivated by the applicants. O nly  two of the 
applications for large tracts have been approved b y  the 
Department of the Interior. One of these is the applica
tion of the Portland company, organized by W . E. Burke, 
which company has a contract for the reclamation of 
about 8,000 acres northeast of Malheur Lake. This  tract 
is entirely included within the region recently withdrawn 
from entry by  the department with a view  to examining it 
to ascertain whether a suitable site exists for the construc
tion of large irrigation w orks by the government.

South’s Progress in Next Ten Years.
In 1880 the South had 40 cottonseed-oil mills with a 

capital of $3,500,000. D uring the last six months alone the 
South has organized 94 cottonseed-oil mills with a capital 
of $3,700,000. T here  are now 700 oil mills with an annual 
output of $125,000,000 in place of the 40 mills of 1880. In 
1880 the South made 397,000 tons of iron; this year its 
production will be largely  over 3,000,000 tons. Its coal 
output will be about 65,000,000 tons, against 6,000.000 tons 
then. Its cotton spindles now number nearly 8,000,000,

against 600,000 in 1880. These  are but typical illustra
tions of the progress of every line of industry in the 
South. T h e  advance in these industries has been matched 
by the growth in lumber, in furniture making, in rice pro
duction, in railroad development, in fruit and early  truck 
raising and in nearly all other lines of human activity. 
But the next ten years will show far greater progress than 
the last twenty.— Manufacturers’ Record.

THE VERY 
BEST LANDS in the very 

Best States.

Timber, Prairie, Wild 
and Improved Lands

In  M innesota, W isconsin , N orth Dakota.
W e are owners, and can sell you  farm  lands that 
w ill please you  and m ake you  m oney, no m atter 
what kind you  want or where you  want it. W rite 
for our descriptive circulars. Large tracts a 
specialty. A gents wanted in  every city.

Burchard-Hurlburt Investment Co.,
M A N H A T T A N  BUILDING, S T .  P A U L ,  MINN.

The American Mortgage &  Investment Co.
21(>-i218 E n d ic o tt B ld g .

St. P a u l, M in n .
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive 
rates. Correspondence invited. A ll loans 
personally inspected. Send for our list o f 
loans.
A. D. W A R N E R , E. F. AN D R U S,

President. V ice  President.
H E N R IK  STROM, Sec. and Treas.

3  REASONS Why we have superior facilities for the 

general care and management of M in

neapolis real estate.

F I R S T — Because we have not the 
large, congested lists o f the older 
firms and have m ore tim e to d e
vote to each piece o f property.

SECO ND —W e are young, u n 
biased, aggressive and use new 
and m odern m ethods only.

THIRD— (Last always the best.) 
W e run as a feature o f our busi
ness a contracting and building 

departm ent, and elim inate the con tra ctor ’s profit in repair and a l
teration bills on all property m anaged by  us. Give us a trial and 
see how  this m ethod reduces your expense and increases your net 
income.
101 Bank ot Com. Bldg. Y A L E  R E A L T Y  C O .
D a v id  C. B e l l , P res. W a l t e r  A . E g g l e s t o n , S ec ’ y

Ja m e s  B. S u t h e r l a n d , T rea s.

DAVID C. BELL INVESTMENT CO., Minneapolis
Established 1880 Incorporated 1889

C H O IC E , F IR S T  M O R T G A G E S
Secured on new modern residence properties in Minneapolis, each security 
having been personally inspected and approved by us. Many years ex
perience enables us to get the best securities.

Refer to any Bank in Minneapolis.

C .  S .  B E A D L E ,
Sault Stc. Marie, Mich.

Six and Seven per cent First M ortgage Paper for 
sale, secured on improved city and farm property.

L U T H E R  S. CUSHING
Care and M anagem ent of R.EAL E S T A T E  

JOHN TO W N SE N D
F I R E  IN S U R A N C E

E ndicott B uilding. - - S T . P A U L

W E have bought and sold more land in Minnesota, Manitoba and Assiniboia
in the past four years than any other firm in the west; our sales aggregate

N e a r l y  2 , 0 0 0 , 0 0 0  A e r e s .
W e still have choice bargains in Canada and Minnesota lands. W e bought 

early, picked our lands and got them at figures that enable us to undersell 
any one in the business. Write for particulars.

NORTHWEST COLONIZATION CO.,
O. A . R o b e r t so n , Pres. 422=432 Endicott Building,
F. B. L y n c h , Sec. ST. PAUL, fllNNESOTA.Digitized for FRASER 
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MANITOBA BUSINESS AND CROP CONDITIONS.
(Special Correspondence to The Com m ercial W est.)

W innipeg, July 8.— Y o u r correspondent has just re
turned from a trip through southern Manitoba, covering 
a territory of about 300 miles over what is known as the 
Deloraine district, the Souris, W ashade and Brandon dis
tricts, and called in general terms the “ Garden of Mani
toba.’’

This  territory is traversed by the Canadian Pacific 
railway and also tapped by the Canadian .Northern by the 
aid of the Morris-Brandon branch. T he  first thing that 
strikes the traveler is that railway facilities are inadequate 
through so productive a. section. W h en  this is noticeable 
by  passengers it is not to be wondered at that the case 
of freight traffic is one of the prime topics among those 
interested in the welfare of the country. In this season 
of the year no rush of grain traffic freight trains along 
this line known am ong commercial men as “ the long 
street,” freight traffic is heavy enough and a train of 
sometimes forty  cars goes into the country and one out 
each day.

A t  every one of the flourishing little towns, which are 
at an average distance of twenty  miles apart along this 
line, considerable activity was apparent. Each train 
brought in a small crowd of commercial travelers, and 
they state that the merchants are not a bit afraid of stock
ing up heavily for the fall trade. House furnishings espe
cially stores of the latest pattern, crockery, brass bed
steads, m en’s furnishings and hardware, appeared to be 
the best selling lines, and the competition in this was very  
keen.

N ot only are the trains going and coming from the 
Deloraine or Pembina district, as it is known, well  filled, 
but nearly  always are they too well filled by  the travel 
up and down to and from W innipeg. W h ile  a good deal 
of this is local traffic, that done by citizens of the vari
ous town who have business in Winnipeg, the greater 
part is from the outside— new arrivals, new business rep
resentatives, and some land hunters from the _ United 
Slates. Consequently the hotels are always well filled; in 
fact, at most of the principal towns such as Morden, 
Deloraine, Souris, Manitou, additions of considerable size 
are being made to the hotels.

T h e  first town visited by your correspondent was 
Morris, a town that has had a run of bad luck for some 
time, but now appears to be picking up again. W h a t  the 
trouble with Morris is can not be ascertained, unless it 
is so close to the international boundary that it has been 
passed over for more inland points by  those who proved 
to their own satisfaction that distant fields are greener. 
Several new buildings are being put up at Morris and a 
new elevator. T h e  German towns of Rosenfeldt, Plum 
Center and Winkler, have for so m any years kept on the 
even tenor of their w a y  with no particular feature, that 
it is impossible to say much about them. T h e y  are flour
ishing and contented hamlets where w heat is raised with 
regularity of good crops and a steady growth of popu
lation maintained b y  the productive citizens. Between 
W in kler  and Morden the farm houses of these German 
Mennonites can be seen surrounded b y  good fields of 
wheat.

Morden has been considered for years the banner town 
of the Deloraine district, and also has the name of being 
the most discontented. T h e  reason for this appears_ to 
be that too much was expected. T h e  Canadian Pacific, 
according to prominent citizens of the place, has not 
treated the town right on freight rates, and that the Can
adian Northern has not yet built in there when they prom
ised to do so. A t  one time a few of M orden’s prominent 
people had a charter to build a road and connect it with 
the Great Northern. This  charter was purchased by  the 
Canadian Northern very  cheaply, and the road is not 
yet constructed. T h e  line does, however, run into a town 
fifteen miles from Morden, and here where there is com 
petition a rate into F ort  W illiam  2 cents lower than at 
Morden is given to shippers. This  has made the people 
considerably irate against the Canadian Pacific.

T h e  towns of Manitou, Killarney, Boissevain and D e lo 
raine are all bright business-full  places, where the m er
chants are men who came in when the country  ̂was 
youn g and are now enjoying their early start. Business

sites are hard to get in every one of these places, and 
the feeling this year is that good times have come to stay.

T h e  C ro p s .
H a vin g  arrived at Napinka, the end of the Deloraine 

branch, your correspondent was able to judge of the con
dition of the wheat and other grain and form a rough 
estimate of the probable yield this year. Conditions have 
never been more favorable; seeding was completed early 
and the first stages of growth gone through with no 
frosts. Plentiful rain falls gave the plant a good start, 
and though after the first showers no rain fell for sev
eral weeks, no damage from drouth was apparent. E ve ry  
field was green as only a Manitoba wheat field can be, 
with no evidence of suffering from want of rain. It was 
reported by certain grain men that wheat was heading out 
while the growth of the straw was ve ry  short. This  is 
not so. A t  Goodland it is true wheat is heading out, 
and at certain places where rain has fallen more plenti
fully, but at these places there is no fear that the straw 
will be too short. A t  Goodland, on the W askada  branch 
in southwestern Manitoba, grow in g wheat three feet long 
is heading out, and it is heavy and healthy.

Judging from w hat can be seen of the crops thus far, 
the average yield in southern Manitoba should be at 
least 20 bushels to the acre. A t  some points 30 and even 
35 bushels are talked of.

H e av y  rains have fallen this w eek and part of last, 
and now a crop as large if not larger than last year seems 
assured.

L eavin g the Deloraine branch at Napinka, your cor
respondent struck for Brandon via the Souris line, and 
visited Melita, Hartney, Souris, Menlieth and Beresford, 
where the same flourishing business is noticeable.

A t  each of the towns new elevators, new stores, new 
houses, and new churches are going up. Land values keep 
high and at Boissevain, one of the best towns on the 
Deloraine branch, farm lands within easy access to the 
town sold this year at an advance of $5 per acre over 
last year. Farm lands average from $15 to $30 per acre 
in southern Manitoba, and holders are not anxious to sell 
at these figures.

Brandon is going ahead very  rapidly, in fact, more so 
than almost any place outside of the capital of the prov
ince. T he  growth during the past two years has been 
phenomenal.

M a n i t o b a  W h e a t  on t h e  L o n d o n  E x c h a n g e .
T h e  listing of Manitoba wheat on the London ex 

change to be tenderable for future delivery on certificates 
of the Manitoba district, has occasioned considerable sat
isfaction among western grain men. It has been felt that 
the reputation of Manitoba No. 1 hard and No. 1 northern 
has been damaged by Eastern shippers, who have changed 
the certificates owing to the m ixing of grades. Com 
plaints were made and investigated, and found correct, 
while any wheat sold on Manitoba or Fort W illiam  cer
tificates was up to the sample and satisfactory. On and 
after Sept. 1, 1903, therefore, Manitoba wheat is to be 
sold on Manitoba district certificates.

W i n n i p e g  as a W h o l e s a l e  C e n t e r .
Customs returns for the fiscal year ending July 3 

speak well for the growth of W in n ip eg as a wholesale 
center. Until last year W in n ip eg was only fourth in the 
list of Canadian cities, H alifax as an importing city be
ing third. Now , however, after the statistics of 1902 come 
to hand, W in n ip e g ’s rival has been distanced and the cap
ital of Manitoba stands next to Toronto, being practi
cally in the $2,000,000 class. Last month was a very  heavy 
one in the customs department, and statistics show that 
there has been an enormous increase in the amount of 
duties collected. T hese  total $228,036, and in June of 
last year $139,802. For the fiscal year the increase is also 
very” large, the duties for 1903 amounting to $1,933,082, 
and for the fiscal year ending June 30, 1902, $1,499,226, an 
increase of $433,856. T h e  entries at this port for last 
year were 38,783, and for the year ending June 30, 1902, 
$30,818, an increase of $7,965.
* — S. M. Fisher.

CHARLES A. CHAPMAN
C O N S U L T IN O  E N G IN E E R

1040=42 Marquette Building, - - CHICAGO

Spend the Summer at Lake Minnetonka.
HOTEL KEEWAYDIN, AT OOTTAGEWOOD.

New this season, finest on the lake. Cottagewood is the most select point on Minnetonka. Everything 
absolutely first-class.

HENRY SCHÖMBERG, Hotel San Angelo, Minneapolis, Proprietor.
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SOUTH ST. PAUL UNION STOCK YARDS.
S O U TH  ST. PAUL, M IN N .

Is the best equipped and most advantageous market for live stock shippers in the Northwest.
I t  is eonnected with all the railroads and wants 1000 beeves and 5000 hogs daily.

Y our shipments are invited.
M -  O .  F L . O W E R ,  P r e s i d e n t .  H .  B .  C A R R O L L ,  G e n e r a l  S u p e r i n t e n d e n t .

THE N ATIONAL LIVE STO CK  BANK
O F  C H IC A G O .

Located at the Union Stock Yards.
Capital - $1,000,000
Surplus and Undivided Profits - $1,300,000

O F F I C E R S :
S .  R .  F L Y N N ,  P r e s i d e n t .  G .  A .  R Y T H E R ,  C a s h i e r .
G .  F .  E M E R Y  A s s ’ t  C a s h .  W .  F .  D O G G E T T ,  A s s ’ t  C a s h .

Ag greg ate  Deposits of over S E V E N  H U N D R E D  A N D  
F IF T Y  M I L L I O N  during th e  past year.

Does a la rg er  vo lum e of business than  any B ank of its 
footing in the  Un ited  S ta tes , Your Account is 

Respectfu l ly  So l ic ited .

WM, H. BR1NTNALL, President. 
JOHN BROWN, Vice President

WM. A. TILDEN, Cashier
GE0, M. BENEDICT, Ass’t Cashier,

D R O V E R S  D E P O S I T
N A T I O N A L  B A N K ,

U n i o n  S t o c k  Y a r d s ,
C H I C A G O .

C a p i t a l  a n d  S u r p l u s $ 7 5 0 , 0 0 0
A c c o u n t s  o f  B a n k s ,  C o r p o r a t i o n s ,  F i r m s  

a n d  I n d i v i d u a l s  s o l i c i t e d .
Has the satr-' facilities for reserve deposits as any other Chicago Back.

r
L . Live Stock Markets.

(Special Correspondence to The C om m ercial W est.) 
H og s.

Receipts of hogs at the six most prominent m ar
kets for the first three days this w eek total about 176,- 
700, against 182,600 for the same three days last week 
and 131,600 for the corresponding period last year. Local 
hog receipts during the first three days this w eek were 
about 5,750, compared with 7,813 for the corresponding 
period last w eek and 6,203 for the like three days last year.

There  were 275,300 hogs received at the six largest 
markets last week, compared with 398,000 for the preced
ing week, 316,800 for the like week last month, 228,400 
for the same w eek last year and 285,700 for the corre
sponding w eek two years ago. South St. Paul received 
11,316 hogs last week, against 15,551 for the previous 
week, 18,191 for the corresponding w eek last month, 8,455 
for the same w eek last year and 8,700 for the like week 
two years ago.

H o g  prices fluctuated on a very  narrow basis all week 
up to today, when heavy hogs showed a sharp decline. 
Prices now stand 5c lower on light hogs and from 10 
to 20c lower on all other grades than on W edn esda y  of 
last week, with the rough heavy kind showing the most 
loss. A lthough prices are now on the lowest level for 
nearly two years, packers seem ve ry  bearish still and 
further declines between now and A ugu st  are not at all 
improbable. L ig ht  hogs are now commanding a big 
premium over the heavy grades. T h e  bulk today sold 
from $5.30 to $5-45, against $5-45 to $5-5° last W e d n es
day, $5-55 to $5.65 the same day last month, $7.50 to 
$7.55 the corresponding day last year, and $5.70 to $5.85 
the like day two years ago.

C a t t l e .

Combined cattle receipts at the six big markets for 
the first three days this w eek were about 84,200, against 
109,700 for the same three days of the preceding week 
and 102,600 for the corresponding period last year. Cattle 
receipts here for the first three days this w eek were about 
1,340, compared with 1,966 for the. same three days of the 
w eek before and 1,727 for the like three days last year.

Cattle receipts at the six most prominent markets last 
week aggregated 150,900, compared with 158,000 for the 
preceding week, 124,900 for the like w eek last month, 
118,900 for the corresponding week last year and 
109,400 for the same w eek two years ago. South 
St. Paul received 2,299 cattle last week, against 4,046 
for the w eek previous, 3,061 for the same w eek last month, 
1,938 for the like w eek last year and 2,354 for the corre
sponding w eek two years ago.

T h e  recent w arm  weather has curtailed the demand 
for beef to a ve ry  large extent and while receipts have 
been of only moderate proportions, prices have declined 
rather sharply at all markets, now showing a loss of fully 
10 to i5c  from W edn esday  of last week, and being from 
25 to 40c lower than ten days ago on all beef and butcher 
grades. Bulls have sold 10 to 15c lower and veal calves 
show a big 25c decline from ruling prices a w eek ago 
today. T he  demand for stock and feeding cattle con
tinues limited but receipts have been light and prices have 
held about steady with a w eek ago.

S h e e p .
T he six largest markets had a combined sheep supply 

during the first three days this w eek of about 55,900,

compared with 84,300 for the same three days last w eek 
and 82,900 for the corresponding three days last year. 
Sheep receipts here for the first three days this w eek were 
about 3,145, against 2,922 for the corresponding period 
last week and 890 for the same three days last year.

A g g reg a te  sheep receipts at the six large markets last 
w eek were 111,000, against 131,100 for the w eek previ
ous, 85,900 for the same w eek last month, 117,600 for the 
like w eek last year and 97,300 for the corresponding 
w eek two years ago. South St. Paul received 4,977 sheep 
last week, compared with 3,103 the w eek before, 2,060 
the same w eek last month 1,183 the corresponding w eek 
last year and 757 the like w eek two years ago.

During the closing market days of last week, sheep and 
lamb values declined 15 to 25c, part of which loss has 
been regained in the trading of the past two days under 
light receipts and an improved eastern market and a 
stronger local demand. L ocal receipts have consisted 
largely  of western sheep, m ostly  feeders,' although some 
fair western ewes sold for slaughter at $3.50. M ost of 
the good to choice native ewes sold today from $3.75 to 
$3-9°> and a good to choice class of lambs went from 
$5.50 to $6.00. Prices being paid here for desirable kill
ing sheep and lambs are relatively higher than Chicago 
or other western markets. There  is little call for stock 
and feeding stuff, and' the market on such grades continues 
weak.

C o m p a r a t i v e  R e c e ip t s .
The follow ing table shows the receipts this year, up to and 

including W ednesday, July 8, as com pared w ith the correspond
ing period last year, show ing increase or decrease:

1903. 1902. Inc. Dec.
Cattle ...........    86,356 84,009 2,343 ..........
Calves ...................................... 28,165 26,886 1,279 ..........
H ogs .......................................  415,427 351,825 63.602 ..........
Sheep ......................................  191,201 165,682 25,519 ..........
H orses .................................... 1,192 1,775   583
Cars ........................................  9,831 8,615 1,216 ..........

The follow ing table shows the receipts at South St. Paul for 
the m onth of July, up to and Including W ednesday, July 8, as 
com pared w ith the same period last year:

1903. 1902. Inc. Dec.
Cattle ...................................... 1,677 2,043   366
Calves .....................................  590 675   85
Plogs ........................................ 11,712 11,246 466 ..........
Sheep ......................................  6,035 1,859 4,176 ..........
H orses ....................................  316 333   17
Cars .......................................... 268 261 7 ..........

W ednesday, July 8, 1903:

Thursday, July 2 . . .
Friday, July 3 ........ .
Saturday, July 4 -----
M onday, July 6........
Tuesday, July 7 . . . .  
W ednesday, July 8.

Totals

W ednesday, July 9, 1902:
Thursday, July 3 . . .
Friday, July 4 ..........
Saturday, July 5 . . .  
M onday, July 7 . . . .
Tuesday, July 8 -----
W ednesday, July 9.

Totals

at South St. Paul for  the week ending

’ Cattle. H ogs. Sheep. Horses. Cars.
9,49, 1,629 1,S64 39

91 1,874 191 82 34
------ H oliday-----

9 4?,?! 811 86 12
870 2,946 595 25 67
470 2,400 1,740 117 60

1,682 9,271 5,201 310 212

at South St. Paul for  the week ending

Cattle. Hogs. Sheep. 1 h>rses. Cars.
142 1,328 216 23

------ H oliday-----
500 166 200 15

• 254 1.159 1 26
874 3.167 696 132 79
599 1,877 194 46

1,869 8,031 1,272 333 189

R a n g e  o f  H o g s  S a le s .
This W eek. Previous W eek.

Thursday ........................................ ..$5.40(5)5.65 $5.45@5.70
Friday ..................................................  5.35@5.60 5.50@5.85
Saturday ..............................................  H oliday 5.50@5.65
M onday ................................................5.40@5.60 5.40(5)5.60
Tuesday ................*............................. 5.35@5.65 5.40@5.7o
AVednesday ................................ .......  5.15(5)5.60 5.40@5.65
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B u l k  o f  H og  S a le s .
This W eek. Previous W eek.

Thursday ............................................$5.45@5.50 $5.50@5.55
Friday ..................................................  5.40@5.50 5.55@5.65
Saturday .............................................. H oliday 5 .5 5 @ .. . .
M onday ............ ...................................  5.45@5.55 5.40@5.55
Tuesday ..............................................  5.40@5.55 5.50@5.60
W ednesday ................................ .. 5.30@5.45 5.45@5.50

C o n d it io n  o f  H og  M a r k e t .
This W eek. Previous W eek.

Thursday ................Generally steady. W eak.
Friday ...................... 5c lower. 5@10c higher.
Saturday ..................Holiday. 5@10c lower.
M onday ....................Steady to strong. 5@10c lower.
Tuesday ........ .. Steady to 5c lower. M ostly 5c higher.
W ednesday ............ 5 to 15c lower. Generally 5c lower.

S H IP M E N T S .
Cattle. Calves. Hogs.

C. R. 1. & P ............................ 49
C. G. W ....................................... 267 777
C. M. & St. P ............................ ................  595 190
M. & St. L ................................. ................  105 55
C. St. P. M. &  O ...................... ................  1,483 471 4,139
C. B. & Q .................................... 108
W isconsin  Central ................ ................  140 37
M. St. P & S. S. M ................ ................  244 116 28
Great Northern ...................... ................  821 276
Northern P acific .................... ................  596 841 93
Driven out ................................ 219 30

Total ..................................... ............  7,609 2,629 5,067
Total last year ........................ ..............  6,513 3,254 2,067

ORIGIN OF LIV E  STOCK R ECEIVED .
C o m p a r a t i v e  H og  R e c e ip t s .

L ast W eek. Previous W eek. Year Ago.
Chicago ................................ 107,600 167,000 106,500
Kansas City ........................  42,900 64,300 26,400
South Omaha ...................... 49,000 60,900 40,800
South St. Joseph ..............  36,800 51,500 31,900
East St. L ou is ..................  27,700 38,700 14,300
South St. P au l....................  11,300 15,600 8,500

Totals ............................  275,300  ̂ 398,000 228,400

C o m p a r a t i v e  C a t t l e  R e c e ip t s .
Last W eek. Previous W eek. Year Ago.

Chicago ................................ 62,800 67,200 45,100
Kansas City ......................  22,600 15,900 29,900
South Omaha ....................  16,300 19,700 8,200
South St. Joseoh ..............  16,900 17,500 8,600
E ast St. L ou is ....................  30,000 33,700 25,200
South St. P au l.....................  2,300 4,000 1,900

Totals .............................. 150,900 158,000 118,900

C o m p a r a t i v e  S h e e p  R e c e ip t s .
L ast W eek. Previous W eek. Year Ago.

Chicago ................................ 59,000' 74,500 72,500
Kansas City ......................  11,600 5,900 13,900
South Omaha .................... 10,300 12,700 17,900
South St. Josep h .................  8,900 15,800 3,500
E ast St. L ou is ....................  16,200 19,100 8,600
South St. P a u l . . . . » ...........  5,000 3,100 1,200

Totals ............................  111,000 131,100 117,600

St. Paul Union Stockyards Company.

Cattle. Calves. Hogs.
Total
Cars.

M innesota ............................... 9,985 4,195 53,421 1,144
W isconsin  .............................. 1,324 355 4,217 134
Iow a ......................................... 135 202 9
Far South .............................. 159 8 8
South D akota ...................... 114 8 4,233 70
North D akota ...................... 344 1 5,699 100
M ontana ................................. 13
Far W est ............................ ... 4
Far N orth ..............................
M ichigan and E ast Canada
U naccounted for  ..................
Returned ................................

Total ..................................  12,061 4,567 67,772 1,482
DISPOSITION OF L IV E  STOCK.

Cattle. Calves. Hogs.
Slaughtered at South St. P a u l.. . 

Shipped and Driven Out:
. . .  3,957 2,026 62,452

City and Duluth bu tchers............ .. 440 210 801
M innesota ............................................ 317 • 30
”W isconsin ........................................... 246 4,070
Iow a ....................................................... 520
Nebraska .............................................. 25
Kansas and M issouri ...................... 190 110
South D akota .................................... 166 144
North D akota .................................... 901 599
M ontana and W est ......................... 269 271
M anitoba and W . C an..................... 114 72
Mich, and E. C an .............................. 57 28Chicago ................................................. 7 138
Illinois (exc. C h icag o )...................... 162 108
Eastern Points ....................................
Returned .-..............................................

Total .................................................. . . .  7,609 2,629 5,067
Month o f June,

R ECEIPTS.
1903.

Total
C. R. I. & P ..............

Cattle. Calves. Hogs. Cars.
............  139 93 629 17 H ogs . 

Sheep 
Horses 
Cars

C. G. W ...................... ............  672 191 4,655 106
C. M. & St. P .......... ............  1,512 789 11,916 246
M. & St. L ................ ............  951 429 9,828 199
C. St. P. M. &  O. . . ............  1,376 352 14,860 286
C. B. & Q ................... ............  513 113 1,269 41
W isconsin  Central . ............  64 4 690 16
M. St. P. & S. S. M. ............  1,194 862 4,180 108 CattleGreat N orthern . . . ............  3,362 1,451 12,811 319 H ogs
Northern P acific . . . ............  1,317 214 5,425 144 Sheep
Driven in .................. ............  961 69 1,509 Horses

Cars
SlauTotal .................... ............  12,461 4,567 67,772 1,482

Total last year . . . . ............ 9,946 4,621 48,321 1,136 Jan. 1

S u m m a r y  S i x  M o n th s .

RECEIPTS.

SHIPM ENTS.

Slaughtered South St. 
to d a te ....................

Paul:
Cattle.
33,194

This Year. Last Year.
112,444 108,177

340,569
1S5,052 164,220

855 1,442
9,468 8,354

This Year. Last Year.
68,926 71,813
20,059 8,031

154,612 189,843
*763 1,364

2,665 2,810
ves. Hogs. Sheep.
906 383,540 97,794

U nio n S t o c k  Y a r d s  C o m p a n y  o f O m a h a .
Statem ent of receipts and disposition of stock  for  m onth ending June 30, 1903, and m onth ending June 30, 1902:

R E C E IP T S .

Railroads—
C., M. & St. P ..........
W abash .'..................
M issouri Pacific ...
Union P acific ..........
C. & N. W ................
F . E . & M. V .............
C., St. P., M. & O.
B. & M ......................
C. , B. & Q .
K. C., St. J. & C. B 
C. R. I. & P. E ast. . 
C.. R. I. & P. W est. 
Illinois Central 
Driven In ..................

Cattle.
1903. 1902.

No. Head. No. Head.
1,003

579
5,541 3,017

7,181
1,530
7,257
4,302
9,612
1,667
4.710
2,178
3,042

355
1,004

Hogs.
1903. 1902.

No. Head. No. Head. 
44,127 17,928

4,047 4,100
7,429 6,042

34,688 26,731
15,096 26,970
56,206 54,868
19,236 26,679
51,797 27,242
15.569 15,166
4,691 395

11,862 24,819
4,599 1,164
3,924 5,712
3,676 3,621

Sheep.
1903.

Ko. Head.
6,146

301
13,418
8,726

208
6,948

485
1,863

491
1,047
1,745

Total Cars.
1903. 1902.

Cars. Cars.
766 290
154 88
321 210

1,304 883
331 447

1,888 1,220
724 596

1,941 844
411 301
159 158
384 489
424 110
94 100

Grand Total .............................................................
From  January 1st to d a te ..........................................
Increase ..........................................................................
D ecrease ........................................................................

Average weight of hogs: 1903, 253; 1902, 232.

C. M. & St. P ..........................................................
W abash ....................................................................
M issouri Pacific ............ .....................................
Union Pacific ........................................................
C. & N. W ..............................................................
F. E. & M. V ..........................................................
C., St. P. M. & O ...................................................
B. & M ......................................................................
C. , B. & Q ................................................
K. C., St. J. & C. B ............................................
C. R. I. & P. E a st ................................................
C. R. I. & P. W e s t ..............................................
Illinois Central ....................................................

Total shipm ents ............................................
Driven to country ..............................................
Consumed in South Omaha ............................

Grand total ......................................................
Consumed in South Omaha, Jan. 1 to date

102,064 47,437
500,623 364,793
135,830

SH IPM ENTS.
3,714 643

258 1,027
20 131

S38 533
3,113 1,506

777 786
616 591

1,629 1.503
1,263 1,527
1.164 1,083
9.762 3,639

32
395 597

23,549 13,598
1.091 1.003

74,858 32,349
99,498 46,950

379,467 252,435

276,947 241,437
1,264,304 1,331,423

67,119

41,378 8,901
556,722 42,481
136,913 7,358

1,020
650

4,781
929 154

21
10
43

172
34
22

130
77
71

267
3

27

1,121
2,442

4,532
1,559 33,168

116
616

7,761 37,949 5,224 1.031
280 44

266,878 200,646 34,673 7,687
274,639 238,595 • 40,177 8,762

1,248,869 1,214,636 426,798 36,841

5,736
35,123

47
58
58
28
99
54
30
47
81

357
130

3
43

1,035
49

4,599

5,683
28,944
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I N G R A I N  <&. M I L L I N G ^ !
COMMERCIAL WEST WEEKLY BULLETIN.

Spring wheat condition Northwest is maintained from a week ago, but there has been no notable improvement. In 

some districts the rains have been a detriment, in others a help, while still other localities remain too dry for best re
sults. Southern Minnesota needs no more rain this crop. Certain northern districts need more rain this month for best 

results.
Maximum estimate of wheat in the United States is reduced to 7x5,000,000 on account of threshing reports from 

Missouri, Illinois and Indiana. This total can be maintained and allow Texas 20,000,000, Oklahoma 35,000,000, Kansas 

95,000,000 and Nebraska 50,000,000. There is no data in prospect to suggest that latter totals of production will be 

reached. Winter results are likely to warrant further reduction.

OBSERVATIONS ON WHEAT ESTIMATING.
W e  regret that the Cincinnati Price Current has seen 

fit to lend itself to this form of petty  writing:
The Kansas City Star criticises som e of the wheat estimates 

o f H. Y. Jones, of The Com m ercial W est, in w hich M issouri is 
given credit for 45,000,000 bushels, and N ebraska 42,000,000 bush
els, while the latter state is regarded as prom ising the larger 
production. The explanation w hich Mr. Jones gives is unique. 
He says: “ The total o f 45,000,000 fpr M issouri was used in order
that any claim  o f an underestim ate of yield for the country on the 
basis o f 740,¿00,000 could not be m ade; in other words, it was the 
desire of this paper to use liberal figures for M issouri, so: that 
after an inspection o f the other states the estim ated gross result 
could be relied on as a safe m axim um .”  As a m ethod in sta 
tistical w ork this is extraordinary, and it is doubtful if any 
other person will be inclined to deny to Mr. Jones the exclusive 
privilege of offering to public acceptance and confidence crop 
estim ates constructed on such plan.

Up to the time we began publishing T he  Commercial 
W est,  the Price Current was unceasingly in praise of the 
Jones estimates, even going so far as to place this esti
mate alongside the government report and argue for its 
general reliability as against the latter. W e  have lost the 
confidence of the Price Current since we turned pub
lisher. T he  venerable editor has now found an oppor
tunity in his judgment to descend to a mere critical 
fling, but like all arrows aimed only for improper motive, 
we do not anticipate that it will do us much harm. And 
for this reason— there is no ground for the criticism.

T o  begin with the Kansas City Star did not “ criticise” 
the Southwest estimates, but simply made a business-like 
analysis of our totals that was entirely reasonable and 
proper. Its comment was based on a bulletin that gave 
only totals and not on our published report which ex
plained w h y  45,000,000 was assigned to Missouri.

And now as to the Price Current’s remarks on “ a 
method in statistical w ork.” It m ay save time if we in
form our contemporary now that next year we shall pur
sue the same method by an early publication of an esti
mate of maximum production, and in arriving at it we 
shall assign a high total to some states so that the m a x 
imum given will be safe for the trade to follow. This 
report will be based on a combination of personal inves

NORTHWEST COAST
T he prospects for wheat in W ashington and O regon 

is suggestive of a moderate yield. T h e  Portland Com m er
cial Review says: “There is nothing doing in the wheat
markets of the Northwest. W h at  little wheat remains in 
the country warehouses will hardly suffice for the mills 
until new wheat comes to be marketed. E xporters  have 
some wheat on hand for July loading. A s  there are only 
a couple of vessels chartered for this month, they have 
been taken care of. Millers are the only ones in the m ar
ket at present for wheat and a very  few of them only, as 
most of the large export mills have provided themselves 
ahead for the next 30 days. Crop reports are a little bet
ter than a w eek ago, as most of the districts in the wheat 
belt have had rain during the week. W h ether the same 
has been beneficial to all points time alone will tell. A  
good rain was reported in the Palouse country and reports 
say that the crop was practically assured. Adam s county, 
another banner county for wheat raising, had rain, but it 
is thought that the same came too late. T he  outlook at 
the present writing is that the crop will only be about 75 
per cent of that of a year ago.”

Moscow, Idaho, advices to the Review say: T he  heavy

tigation and the opinions of prominent people in the trade 
in the different states.

A  month ago when Missouri was credited by this 
paper with 45,000,000 bushels of wheat, there were many 
in the state who estimated this yield. Not having per
sonally seen the crop, we figured against ourselves by  us
ing the highest private estimate of the class we mention. 
W e  think it was good work, and we do not care very  much 
what our contemporary thinks about it, because, to be 
frank, the Price Current is not doing much this year in 
the w a y  of original crop w ork; for instance, in its last 
issue it advises the trade that the crop of the country this 
year will be “ 725,000,00 up.” T h e  Price Current will pardon 
us for suggesting that this is w ro n g  information to give 
the trade on any fair analysis of the situation. W e  wish 
to go on record to the effect that the crop will be “ 725,- 
000,000 down,” and this w eek T he  Commercial W e s t  lo w 
ers the winter wheat estimate again.

It was our opinion a month ago this would have to 
be done, but the careful estimator will not “ guess” ahead 
of the season. Some do it, but we notice whenever it 
has been done the figures have to be changed materially. 
It is for this reason T h e  Commercial W e s t  has adopted 
the plan of showing June 1 an outside figure for produc
tion— not an inside.

Our estimate of maximum figure for production, July 
10, is 715,000,000. There  is possibility that the total may 
finally be dropped to 700,000,000 in case of some unfa
vorable turn to spring wheat, which the Price Current 
will observe would be down from 725,000,000, not up.

T he  trade is amply able to discriminate between esti
mates, and we have never asked to be judged in our work 
by any other standard than results. If  our w ork  becomes 
untrustworthy the Price Current need have no fear but 
that our reports will cease to have influence.

— H. V. J O N E S .

WHEAT PROSPECTS.
rain of last w eek was general throughout Latah county, 
and farmers everywhere are jubilant. A t  all points in the 
county the rain was of great benefit, and in some sections 
has changed the grain prospects from poor to good. This  
is particularly noticeable in the section lying south and 
east of Genesee, where the lateness of the season, fo l
lowed by several hot days, permitted weeds to grow  ahead 
of grain, which it was feared would be largely  choked out.

H eavy  rains fell for about eight hours on the 22d, the 
total rainfall about Lewiston, Idaho, being almost an inch. 
Farther east, on Nez Perce and Camas prairies, rain fell 
to even a greater depth. T he  rain was of great benefit 
to the farmers of the whole region surrounding Lewiston. 
On the highlands this rain insures a heavy grain yield. In 
the valleys and on the lower benches it is admitted the 
grain crop will be short. M any fields on Lew iston  Flat 
and about Lapwai are being cut for hay, the grain having 
headed out before any of the recent rains.

Colfax, Wash., advices say: W h a t  per cent of an aver
age crop of grain will be produced in W hitm an county and 
what price will be paid for the crop, are two questions of 
vital interest to farmers as well as every citizen of W hit-Digitized for FRASER 
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man county at this time. T hat  the crop will not be up to 
the average of former years is generally believed, but the 
estimated shortage varies with nearly every individual 
asked. Some of the most pessimistic declare there will not 
be more than 60 per cent of an average crop, but grain 
buyers who have made a careful study of conditions pre
dict that W hitm an county will produce from 85 to 90 per 
cent of as much grain as last year, which was about an 
average crop. A. M. Scott, general manager for Balfour, 
Guthrie & Co., has just returned from a tour of the grain 
districts of eastern W ashington, having been through the 
B ig  Bend, Adam s county and Palouse country. H e said: 
“ T he  crop is going to be short, but there will be more 
grain than many people think. I place the yield of W h it 
man county at from 85 to 90 per cent of last y ea r ’s crop, 
while the entire wheat district of eastern W ashington m ay 
not average more than 75 per cent of the usual yield. I 
was over in Adam s county last w eek and inspected the 
crop there. In the Rattlesnake Flat country grain looks 
well and a good yield is practically assured. In other 
places the crop is considerably short and the average yield 
m ay be cut down to 75 per cent of a full crop. Colfax  be
ing about the dividing line between the lighter soils of the 
western half and the heavier soils of the eastern half of 
W hitm an county, the grain west of here is lighter than to 
the east and north. Tt grows gradually lighter as one goes

west, while in many localities north and east of here the 
prospects are fully up to that of last year. O f  course, a 
great deal depends on the weather from now until harvest, 
but with favorable weather I am confident W hitm an coun
ty will produce at least 85 per cent of as much grain as 
last year.”

S. C. Arm strong, traveling agent for the Pacific Coast 
Elevator Co., said: “ I have been over all parts of W h it 
man county and the Palouse country, and am confident 
there will not be more than 75 per cent as much grain as 
last year. But this does not mean that there will be a 
serious shortage of grain in W hitm an county. L ast  year 
there was in round numbers 10,000,000 bushels of wheat 
marketed, in addition to that used for seed, feed and bread. 
T he  prospects are for enough’ better price than last year to 
make the amount of money received by  the farmers equal 
to that of last season. T h e  crop will be almost an average 
of years prior to the last tw o.” A t  first thought the re
port that this county will produce but 75 per cent of a 
crop may seem discouraging, but when one stops to con
sider what 75 per cent of last yea r ’s crop means to W h it
man county, conditions are found to be far from alarming. 
L ast year, which was an exceptionally prosperous season, 
the farmers of W hitm an county sold 10,000,000 bushels of 
wheat at an average price of 50 cents per bushel, a total 
of $5,000,000.

LONDON WHEAT REVIEW.
(Special Correspondence to The Com m ercial W est.)

London, June 25,— F. Lenders & Co., say in their re
view of wheat for the week:

In face of the liberal supplies which have been put 
afloat for so many weeks in succession, the market has re
mained remarkably steady, and no better object lesson is 
required to illustrate the inherent strength of the situation 
than the manner in which the price level has been main
tained and in some cases even advanced.

Am erica  continues to show a very  firm front, and al
though several weak periods have been observed, there has 
been a good advance both for the old and new crop posi
tions, which lends confirmation to the view which has been 
held by many that the average both of the winter and 
spring crops has been again subjected to the lowering pro
cess.

T hreshin g returns from the winter wheat already cut 
have proved in several instances very  unsatisfactory, and 
it is perfectly  evident that the final outturn of the crop 
will be by  no means equal to its early promise. This  ap
plies more particularly to the winter wheat, as complaints 
respecting the spring have been comparatively few and the 
prospects of a large crop are scarcely impaired.

Russian prospects continue remarkably good, and with 
the exception of Odessa, where too much rain has been 
advised, there have been remarkably few complaints. As 
we have stated before, Russia is always a country of sur
prises, but if present prospects continue there is little 
doubt that a crop will be raised fully equal to, if not ex 
ceeding that of last year, which, it will be remembered, 
was one of quite exceptional size. In such cases we are 
not guided b y  official estimates but have the actual ship

ments before us which cannot be questioned.
In the Danube complaints have been received of too 

much rain, and as harvesting is now just about commenc
ing an improvement in the weather is essential to bring 
about favorable results, and in the meantime the local 
markets continue very  firm owing to the generally unfa
vorable weather conditions.

French crop prospects have not been improved by the 
recent weather, which has continued very  cold for the time 
of year with too much rain in places. A s  the crop is now 
approaching maturity, it is perfectly evident that unless 
there is a distinct improvement in the weather, and that 
very  shortly, the harvest this year will be distinctly bad, 
but even with fine weather from now onwards, the crop 
cannot by  any means be bountiful nor as good as last 
year. It is this view, no doubt, which influenced the Paris 
market in the smart advance recorded yesterday.

German reports are fairly good but Prussian are unsat
isfactory, and complaints have also been received respect
ing the Hungarian crop. From the above it is perfectly 
evident that European importing countries will require 
this year probably more than ever received before, and it 
is this knowledge and the more material fact that Europe 
has already contracted very  largely  ahead for the new 
American crop, which keeps prices over there so steady 
and the confident tone which prevails throughout the 
American markets.

In the near future markets will undoubtedly be under 
the influence of weather, and if we should ever have any 
summer at all it will no doubt have a weakening influence, 
but it is pretty evident that this is not going to be a season 
of low prices.

Sfes

Milwaukee Grain Market.
(Special Correspondence to The Com m ercial W est.)

Milwaukee, Wis., July 8.— Option business is brisk here 
despite the hot weather. There  was treinendous trading 
in wheat and corn before the first slump in prices; but 
the recovery  of the bulls has added more to the zeal of 
the buyers. W h eat  has been 'having a good run of b uy
ing and corn likewise, although some of the buyers have 
been skeptical of the warm weather in the west. T he  
general opinion seems to be that corn is still a purchase.

T h e  flour market has not changed to any extent. There 
is very  little demand for domestic, the buyers taking it 
from hand to mouth. T he  foreign demand is confined 
m ostly  to first clears. O w in g  to the scarcity of good 
milling wheat the prices of flour have advanced 10c. 
Millfeed is lower, especially for bran, which is worth only 
$15.00 now.

T he  cash grain market is up and down. W h ea t  has 
advanced again over last •week, No. 1 northern being sold

at 88 to 88Ric, and No. 2 northern from 85^ to 
No. 3 wheat brings from 75 to 82c, while low griifiSwi âixe 
not in very  good demand. T h e  demand for winter wha&t 
is only fair.

T here  is very  little doing in the barley market except 
for the very  best grades of malting. L o w  grades are 
very  dull and hardly salable. No. 2 barley is quotable at 
58 to 60c; standard, from 55 to 56c; No. 3 extra, from 50 
to 52L2C; No. 3, from 46 to 48c, and almost any price for 
the others.

Oats are a shade higher today and in good demand. 
Standard brings from 40 to 40L2C; No. 3 white, from 39 
to 40c; No. 3, from 38 to 39c.

Corn remains firm and in good demand. There  is 
very  little coming here and what does come is taken 
on arrival. No. 3 yellow  will sell at 52c; No. 3, at 51 to 
5i j 4c, and No. 4, from 49 to 51c.

Rye is a shade higher and in good demand, No. 1 sell
ing at 55c and No. 2 from 52 to 54/^c.
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ESTIMATES OF WINTER WHEAT.
T he Commercial W e s t  has received this week the fol

lowing statements on winter yields from three men promi
nent in the trade— M. H. Davis, a prominent miller of 
Shelby, Ohio; George H. Plant, prominent in milling in 
St. Louis, and H. S. Kennedy, secretary of the Millers’ 
Federation, he having just returned to Chicago from an 
extended trip over winter states. T h e  statements follow: 

M. H. Davis, Shelby, O., July 8: “ T he  yield of wheat
in Ohio promises to be quite above the ten-year aver
age in quantity. Barring a small section in the extreme 
south, there are few complaints as to quantity and none 
as to quality. In northern Ohio the outlook is shown 
by  the fields now cut, is the most flattering for years. 
M any counties are good for twenty-five bushels per acre.” 

G eorge H. Plant, St. Louis, July 8: “ W hile  the new
crop of soft wheat has moved rather slowly, the quality 
received promises to make a very  superior article of

Wheat is Still King.

W h eat is still K in g  in the P a c i f ic ,Northwest. Despite 
the enormous development in the lumber business, the 
encroachments of diversified farming on the wheat lands 
which formerly turned off the largest yields and the stead
ily increasing acreage in barley and oats, the primier cereal 
again shows up with an output which has surpassed all 
other industries in bringing m oney into the state. For 
the twelve months ending Tuesday, Portland exported 
over $10,000,000 worth of wheat and flour. This  enormous 
total was reached without the exportation of a single cargo 
of wheat from the W illam ette  Valley, a region which made 
O regon  famous as a wheat state, and which a few years 
ago produced more wheat than any other section in the 
Northwest. W h ea tgro w in g  in the W illam ette  V a lle y  made 
many farmers wealthy and was for years a remunerative 
industry.

Its abandonment does not mean that it can no longer 
be grown at a profit, but it does indicate that fruit, hops, 
hogs, sheep, dairying and other branches of diversified 
farming are proving so much more profitable that the state 
has been a gainer by  the abandonment of wheat in the 
Valley. T he  figures on the crop of the three states for 1902 
show an out-turn of nearly 42,000,000 bushels, an amount 
which has been exceeded but once, but which under favor
able circumstances, with the increased acreage, will in a 
few years be regarded as a crop of moderate proportions. 
T h irty  years ago practically the entire wheat crop of the 
Pacific Northw est was grown in the W illam ette  Valley, 
and twenty  years ago when thp W alla  W alla  country be
gan to be appreciated there were plenty of land experts 
who were certain that the limit of wheat production in 
the Pacific Northw est had been reached.

Since then the B ig  Bend, the Clearwater, Sherman coun
ty, the W ashtucna and H orse Heaven country and a 
number of other localities of lesser prominence 
have been added to the wheat belt and the area

winter wheat flour, rich in gluten and of fine color. T he  
car lots received are unusually dry and ready to mill at 
once. Illinois and Missouri will have respectively 20 and 
25 million bushels, while Indian T errito ry  and Oklahoma 
will send the bulk of their unusually large crop to the St. 
Louis market, as T ex a s  has more than enough for home 
mills this year.”

H. S. Kennedy, Chicago, July 8: “ I give you my opin
ion of the winter wheat crop, having just returned from 
a trip through that territory. Oklahoma has a fine crop, 
probably 25 million bushels, of excellent quality. Texas, 
fine crop, probably 18 million bushels. Kansas, great crop 
as to quantity and quality, and estimated at 90 million 
bushels. Illinois, Indiana, K entuck y  and Tennessee will 
have about half a crop of wheat of uneven grade, w eigh
ing from 52 lbs. up. Ohio has a fine crop of good qual
ity. Missouri has fair average crop, possibly 25 million 
bushels.”

is_ still growing. T he  W allo w a  country is as well 
adapted to w heatgrow in g as any section in the Pacific 
Northwest, and it cannot remain in seclusion much longer. 
T he  same is true of a vast area of land in Central O re 
gon which today is no more unpromising than was the 
B ig  Bend, W alla  W alla  or Sherman County land at a cor
responding period of development, or rather lack 
of development. T he  good, tight hold which P o rt
land has on the wheat trade of the Pacific N o rth 
west is not all reflected in the big figures for the ex 
ports actually passing through the port. This  city is still 
the headquarters, not only for the O regon grain business, 
but for that of W ashington and Idaho as well. T he  failure 
of the Harriman roads to go into any of the new wheat 
districts in W ashington and Idaho has hampered the direct 
operations of the Portland exporters, but they still pur
chase large quantities of W ashington and Idaho wheat and 
export it from Puget Sound, while the Portland banks 
finance the operations just as they do in Portland’s direct 
territory.

Portland’s commerce and industries have, developed so 
rapidly that the wheat trade is no longer an absolute 
necessity to enable the retention of her position as the 
metropolis of the Northwest, but any industry that dis
tributes $10,000,000 per year is worth looking after, and so 
long as wheat is K in g  this city will remain the power 
behind the throne.— Portland Oregonian.

R I C H A R D  H A E R T E L
SHIPPER OF

m i l l  in ;  iv 1 >
631 Guaranty Loan Bldg., M IN N E A P O L IS

W . A. GARDNER & CO.
S u c c e s s o r s  t o  C o t » t »  «.V G a r d n e r

Commission Merchants. Grain, Provisions, Cotton and Stocks.
317 CHAMBER OF COMMERCE, ST. LOUIS

IyeasedL 'W ires to «11 Prinoi pal M'a r lc ets

S e y m o u r  C a r t e r
MERCHANT MILLER,

HASTINGS, MINNESOTA

The Gardner Mill, Daily Capacity 1,500 Barrels.
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MINNEAPOLIS AND THE NORTHWEST.
T h e  S p ecu la t iv e  M a rke t.

Commercial W e s t  Office, Minneapolis, July 9.— A  fair 
amount of business is being done in wheat in this market. 
T h e  activity is arousing interest to a greater extent than 
since January, during the sensational advance.

A m o n g  the traders, big and little, sentiment is di
vided. T here  are strong and steadfast bears, men who 
have been bears ever since Minneapolis September wheat 
crossed 73c, the middle of June, on its upward course. 
T h e y  are bears because they believe the three states will 
raise a crop of around 200,000,000 bushels, and because 
the natural tendency of wheat, under normal conditions, 
is downward as harvest approaches.

D angers o f “ A lm a n a c k ”  T ra d in g

W h ile  conceding the right to every man to be bullish 
or bearish on the almanac, if he pleases, it seems within 
the province of this department to point out the danger of 
it when conditions are not similar.

A fter  a sharp advance on a crop damage scare, such as 
that which terminated June 26 this year, and on July 2 
last year, it seems only natural for the market to steadily 
decline, with good or fair weather conditions, as the crop 
movement approaches. T he  winter wheat crop is m o v
ing; a large crop has been harvested in the Southwest, 
and in only a little more than 30 days the harvest will be 
on in the Northwest. In less than two months new 
wheat will be m oving from Manitoba to Texas, and over 
300,000,000 bushels of wheat within those limits will be 
nearly ready to market. T hinking of this, and much more 
m the same strain, and remembering that prices often de
cline to below 70c toward harvest, and that 70c is a pretty 
good price for wheat anyway, one m ay easily w ork him
self into a mood of despondency respecting prices. T o 
day Minneapolis September wheat closed at 77c. Last 
year 73% c was high point for September, and it then de
clined to Ó4l^c before the middle of August. B y  the time 
one has looked over the situation thus far, he is inclined to 
wonder what is holding wheat up, and then he feels like 
selling a bunch of it.

This  is one of the dangers of almanac trading. The 
reasoning and the conclusions might be good if conditions 
— and sentiment— the world over were the same as a year 
ago.

O f  course the first factor to consider is legitimate va l
ue, from a supply and consumptive basis the world over. 
T h e  size of last yea r ’s crop, the present visible supply as 
compared with that of a year ago, the amount of wheat 
that will be carried into the new crop, the maximum crop 
that the world can possibly harvest this fall, the increas
ing consumption and the probable amount of supplies that 
will be left next summer— these are the factors that should 
be considered. It is not enough to say, “ This  country 
will  raise the biggest crop in its history, Russia will have 
a bumper crop, and Argentina will probably have another 
big crop. Oh, I guess we shall have wheat enough!’’

T hat  is no better reasoning than it is to be bearish 
because wheat declined at this time last year.

Y e t  as the despondent bear can w ork himself into the 
blues by  considering the green fields, so the bull can elate 
himself into the clouds— and that is a long ways to fall—■ 
by considering the w orld ’s probable shortage from last 
yea r ’s crop, the small stocks everywhere, decreasing sup
plies, empty bins, increasing consumption, etc.

These  conditons seem to warrant a higher average 
range than on the last crop. Y e t  wheat is already higher. 
July wheat in Minneapolis is 6@7c higher than a year ago, 
and September about 5c higher. H o w  much, therefore, 
it is well for the bull to ask, have conditions already been 
discounted. O f  course, continued crop damage reports 
would be a factor that the speculator could not ignore. 
Some of the bulls are carried away with the idea of very 
high prices; but it should be remembered that as the price 
advances, consumption is checked. Thus the price acts 
as a regulator, as the price of cash wheat is doing at the 
present time. W ith  cash No. t northern wheat in Minne
apolis at 8 5 @ 8 6 c  there is not the amount of flour being 
used there would be with wheat at 75c. W h ea t  at 85c 
is not an extravagant foodstuff by any means, but people 
have got in the w av  of thinking so, which is much the 
same. Several years of low prices have caused many 
people to think that wheat cannot get above 80c and stay 
there for any length of time.

Cash W hea t.

There  is little new to be said about cash wheat. It is 
as- strong as it well could be, and no one looks for any 
relative change in the position before new wheat relieves 
the stringency. Country mills are not getting enough 
wheat to run steadily, and there seems no possibility of 
an increased movement. It is generally conceded that 
farm ers’ bins will be empty, or as nearly so as they ever 
are, by Aug. 15. . .

There  will be another decrease m stocks in Minneapo
lis this week, which will leave 4/4 million bushels in store 
in regular elevators, as against 5,949,000 a year ago. D u 
luth had 1,548,600 bushels on the 4th, against 4,317,000 a 
year ago. Receipts in Minneapolis last week were 1,106,- 
100 bushels, and shipments 126,700. T h e  mills are run

ning about 80 per cent of full capacitv. and they report 
flour trade as good on the recent decline, though checked 
by the later advance. On a steady wheat market, the 
flour trade would be good.

FLOUR AND MILLING.
Buyers Show Some Anxiety About Supplies— Sudden

Advance Checks Sales— Mills Operating 80 Per Cent
of Capacity.
T h e  flour market from day to day is largely  dependent 

upon the fluctuations of wheat, though in the end the 
amount of flour made and sold will average high on the 
crop. Sales of flour by  Minneapolis mills were very  
good at the decline in wheat, but the sudden up-turn of 
the market on T uesd ay  caused buyers to drop out again. 
There  seems to be more of an inclination to take flour 
on a moderate decline, and yet at re latively high prices, 
than was the case a year ago. It is well-known that flour 
stocks are low everywhere, yet so they were last sum
mer. Then, buyers acted as if all they had to do was 
to reffain from buying for a short time and prices would 
decline. Now, although prices of wheat are 5c above 
a year ago, flour buyers evince some little anxiety at 
times regarding supplies. T h e y  evidently realize that 
the amount of old spring wheat is limited, and that as a 
result, low prices cannot reasonably be expected during 
the remainder of the crop year. W hile  the Minneapolis 
mills continue to run at about 80 per cent of full capacity, 
m any country mills throughout the Northw est are unable 
to secure enough wheat to run half time. Some south
ern Minnesota mills that never before ground a bushel 
of wheat grown south of Minnesota or South Dakota, 
are now using some Southwestern hard wheat. T h e y  are 
compelled to either do this or close down.

O w in g  to the holiday last week, the output at Min
neapolis was curtailed. This  w eek it will be about 300,000 
barrels, which is regarded as good running for the mid
dle of the summer. Particularly so, when wheat is at 
such a premium.

M in n e a p o lis  F lo u r  O utpu t.
W eek ending—

July 4 ......................
June 27 ..................
June 20 ..................
June 13 ..................
June 6 ....................

Barrels. Y ear ago.
280.200 193,300
305.800 380,700
243.200 249,000
276.800 212,700
307,300 360,600

E x p o rt S h ipm en ts.
W eek ending— Barrels.

July 4 ....................................................................  30,900
June 27 ............................................................... 60,900
June 20 ...............................................................  43,800
June 13 ..................   39,700
June 6 ................................................................. 34,300

Year ago. 
35,400 
45.900 
55,800 
54,700 
53,500

MILLFEED.
Light Eastern Demand and Forcing of Bran on July

Contracts by Mills Demoralizes Market— Big Brokers
Buy on Decline and Check It.
A  somewhat demoralized millfeed market has ruled 

during the week, with bran off over $2 from the late high 
point. Standard middlings have stood the pressure, and 
declined but about 75c, m ostly  in sym pathy with. bran. 
Red-dog continues in demand equal to the supply, and is 
therefore firm. W ith  a little less demand, middlings 
would quickly develop some tem porary weakness, though 
on the other hand, it would not require much more buy
ing to firm the market up considerably.

T o  lack of demand m ay always be ascribed a dull m ar
ket, but although the East is holding off and buying little 
at present, the slump would not have occurred if the 
mills could take care of their output as well as they did 
last month. Then, they did not crowd the brokers for 
shipping directions, for their current sales took care of 
the surplus. But the mills have now caught up with or
ders and are after the brokers for directions on July con
tracts. This  has caused considerable sacrificing of long 
stuff.

A t  around $12.50 for bran in 200’s, some of the big 
brokers were good buyers of r<3und lots; so that if no new 
factors appear, there will probably be a moderate reac
tion. A t  any rate, the decline seems to have been checked. 
T h e  brokers who bought bran on the decline will not put 
it on the market again.

A s  much seems to depend on the running of the mills 
as on buying orders. This  w eek the flour output will 
approximate 300,000 barrels. Heavier running this month 
is hardly looked for, on account of the violent fluctuations 
of the wheat market. Still, should wheat become steady, 
good flour sales would follow. T he  flour trade was good 
on the recent decline.
Q uo ta t io n s  o f M ills tu ffs  in C a r Lo ts , P ro m p t Sh ipm en ts , F. O. B.

Bran, 200 lb. sa ck s .................................................................. $13.00@.........
Bran, in bulk ..........................................................................  12.25(5)........
Standard middling's. 200 lb. sa ck s ..................................  14.25(5)........
F lour m iddlings, 200 lb. sa ck s .......................................... 16.75(5)17.00
M ixed feed. 200 lb. sa ck s ....................................................  16 .50@ ........
R ed-dog, 140 lb. ju te .............................................................. 19.25@19.50

Millstuffs in 100 lb. sacks 50c per ton over above quotations. 
R ed -dog  in 100’s 25c over.
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Q uo ta t io n s  o f M ills tu ffs ,  Boston  B as is, L a k e  and R a il Sh ipm en t.
Ton.

Bran, 200 lb. sa ck s ..................................................................$18.10@18.25
Standard middlings, 200 lb. sa ck s ....................................  19.25@19.35
Flour middlings, 200 lb. sa ck s ............................................  22.00@22.25
M ixed feed, 200 lb, sa ck s ........................ ............................ 21.60@21.75
R ed-dog, 140 lb. ju te ..............................................................  24.35@24.50

I\ /I 4*4* i , I 1 AA 1 V, , .. ,  . 1  ̂  . C A ^ . .. .. - i - .   -  . _ . __ _____ j _ j •Millstuffs in 100 lb. sacks 50c per ton over above quotations. 
R ed -dog  in 100’s- 25c over.

J u ly  P r ice s , F. O. B.
J- Ull.

Bran, 22’s ............................................................................................  $13.00
Standard m iddlings ...........................................................................  14.10
R ed-dog, 140’s ................................................................................... 19.25

FLAXSEED.
Large Stocks to be Carried Over, and Good Crop Out

look Make Bears of Oil Buyers— More Crushers Close
Down— Oil at 33 Cents.
Apparently, the trade can see but one side to the flax

seed and linseed oil situation, and that the bear side. It 
is now estimated by some that a large amount of flax
seed will be carried over into the next crop year. One 
Eastern estimate is that 12,000,000 bushels will be car
ried over. This  is probably too high. H alf  that amount 
is regarded as a high figure by some of the Minneapolis 
crushers. P'urthermore, what adds to the bearishness 
of oil buyers, is the belief that the next flax crop will be 
ample for oil requirements of the country even if no seed 
should be carried over; provided, of course, that the 
crop matures under favorable conditions.

L ow er  prices for oil have had little effect toward m ak
ing new business. R aw  oil is nominally quotable at 33c, 
f. o. b. in car load lots. Y e t  price seems no object at all 
to buyers.

T he  crushers are having difficulty in disposing of their 
stock of oil so they can continue to run. Some of them 
have given it up and closed down, though this is the 
season when an almost general closing down for a few 
weeks is usual. T he  American is down, probably until 
Sept. 1, and the Minnesota and the Northern are down 
for a time, possibly four weeks. T h e  Daniels expects to 
run through the summer, and the Midland will do so, with 
the exception of a couple of weeks, if it is not compelled 
to shut down because of inability to move its output.

There  is no change in the oil cake and meal trade. 
It is featureless, with prices for cake, $19.25(0)19.50, and 
for meal, $20.25(0)20.50.

Stocks of flaxseed in Minneapolis regular elevators in
creased last week and were, on the 4th, 721,600 bushels, 
against 12,600 a year ago. Receipts are still running 
over 100,000 bushels a week, and the consumption is less 
than that— not over 80,000 to 90,000 bushels.

F la x  P r ices .
Fri. Sat. Mon. Tues. W ed. Thur.
July July July July July July

3. 4. 6. 7. 8. 9.
M inneapolis cash . . . , ........ * * . 971/4 .99 1.00% .99

Year ago ................ H« H: 1.65 1.66 1.70 1.66
July ............................ * * .97 .99 1.00 .99

Chicago cash .............. * * 1.00 1.01 1.021/a 1.02%
Southwest ................ * * .97 .98 .99 .99
Septem ber .............. * Hi 1.00 1.00 1.01% 1.02

Duluth cash ................ * Hi • 97% .991/2 1.00% ..........
July .................................... * Hi ■ 97% .991/. I.OO34 -99%
Septem ber ............. ........ * Hi .991/2 1.01 1 . 0 2% I.O I14
*Holiday.

M IN N E A PO LIS CO A R SE GRAINS.
Corn.

Receipts of corn have fallen off to about a local con
sumption basis. Last week 34,000 bushels was received. 
Elevator stocks on the 4th were 5,^00 bushels, against 
58,800 a year ago.

Daily closing prices o f corn during the week were:
Year

No. 3 Yel. No. 3. ago.
Friday, July 3 ..................................  * * *
Saturday, July 4 ............................  * * *
M onday, July 6 ................................  4714 47 59 @ %
Tuesday, July 7 ..............................  4914 48 59%@60
W ednesday, July 8 .........................  49 48@9 60 @ %
Thursday, July 9 ............................. 49@50 48@9 60%@61

^Holiday.
Oats.

This is a good market for everything but the lower 
grades of oats. T he  cereal company continues to take 
everything from ■ No. 4 white up, paying above a ship-
ping basis. Shippers are not doing anything at present. 
T he  East is practically out of the market, and is pretty

T h e  A l b e r t  D ic k in s o n  C o .
D E A L E R S  IN

GRASS SEEDS, CLOVERS,  BIRD SEED,  
B U C K -W H E A T ,  ENSILAGE CORN, POP-CORN, 

SEANS,  PEAS, CRABN B A G S ,  ETC.
M I N N E A P O L I S  O F F IC E :
8 1 2  C H A M B E R  O f  C O M M E R C E . CHICAGO

’ oats during the week w ere:
@ @

No. 3 W. No. 3.
Year
ago.Hi Hi *

Hi :ü Hi
..................  35 @6 32% @4 48 @9
..................  35 @6 33 % @5 47% @8

8 . . . ..................  36% @ 7% 34% @6 49 @0
..................  37 @8 35 @7 50

the
B a r le y  and Rye.

sam e p o s it io n  as fla xseed . Buyers

well supplied with lower-priced oats. Receipts are run
ning heavy— over 400,000 bushels per week. E levator 
stocks on the 4th were 263,100 bushels, against 38,400 a 
year ago. Reports from the grow in g crop are generally 
favorable.

Friday, July 3 . . 
Saturday, July 4 
M onday, July 6 . 
Tuesday, July 7

“Holiday.

feel certain of all the supplies needed during the re
mainder of the old crop, and they expect a large crop 
and lower pricey. Consequently, there is little doing—  
only a little scalping, shipping a car here and there to 
meet some present need. Prices have been falling off 
steadily, and best malting barley will bring not to ex 
ceed 48c. Feed grades range from 40c to 43c. Reports 
from the growing crop are favorable, and the greatest 
crop ever raised in the Northw est is looked forward to. 
A m ount of barley in store on the 4th was 11,800 bushels, 
against 5,900 a year ago.

Rye receipts are running very even— about 17,000 bush
els a week. Elevator stocks on the 4th were 9,100 bush
els, against 2,600 a year ago.
ad N O N P  . . . .  shrdlu etaocmfwypetaoi Shpf -8y ...........

Daily closing prices of rye during the week were:
Year

Friday, July 3 
Saturday, July 4 . . 
M onday, July 6 
Tuesday, July 7 . . 
W ednesday, July 8 
Thursday, July 9 . 

“Holiday.

* ago.*
Hi *
47% 54%
47 @8 55
47 @8 5534
47% @8% 56

CLO SIN G  W H E A T  FU TU R E  PR ICE S.
J u ly  W he a t.
Fri. Sat. Mon. Tues. W ed. Thur.
July July July July •July July

3. 4. 6. 7. 8. 9.
Minneapolis ........ .............  * Hi 83 85 85 8534

Y ear ago ........ Hi 78% 78 78% 7 8 %
Chicago .............. Hi Hi 771/4 78% 78% 79%

Year ago ........ * Hi 75% 74% 76 7(5
‘“Holiday.

Septem ber W he a t.
Fri. Sat. Mon. Tues. W ed. Thur.
July July July July July July

O. 4. 6. 7. 8. 9.
M inneapolis . . . . ..............  * Hi 74% 761/4 76% 77

Year ago ........ Hi 721/4 71% 72 71%
( Chicago ................ Hi * 75% 7734 771/4 78%

Year ago ........ Hi Hi 73% 72?4 73% 73%
Duluth .................. Hi 75% 77% 77% 78%
Kansas City . . . . Hi Hi 661/4 67% 6 8 % 681/4
St. Bouis ............ ..............  * Hi 74% 76 76% 77%
New Y ork .......... * Hi 80 81% Sl% 82%

“Holiday.
** D ecem ber W he a t.

Fri. Sat. Mon. Tues. W ed. Thur.
July July July July July July

3. 4. 6 . 7. S. 9.
Minneapolis . . . . ..............  * Hi 7 3% 7434 74% 75%
Chicago .............. Hi Hi 75% 77 76% 77%
Year ago ............ ..............  * Ht 74% 7 3 % 74 73%

“Holiday.

M in n e a p o lis  Cash W hea t, O ffic ia l C lose.
Fri. Sat. Mon. Tues. W ed. Thur.
July July July July July July

3. 4. 6 . 7. 8 . 9.
No. 1 hard .......... Hi Hi 851/4 87% 871/4 88 %
No. 1 northern . Hi ¥ 841/4 8 61/4 8 61/4 871/4
No. 2 northern ..............  * Hi S31/4 8514 851/4 861/4

“Holiday.

D u lu th  Cash W hea t.

No. 1 hard ........ Hi Hi 851/4 87 87 88
No. 1 northern . Hi Hi 83% 85% 85% 86%
No. 2 northern . Hi Hi 811/4 84 84 85

“Holiday.

K an sa s  C ity Cash W hea t.
No. 2 hard ........ Ht Hi 71% 71% 71
No. 2 red ............ Hi * 73 70%

‘Holiday.

L iv e rp oo l W h e a t P r ice s .
Septem ber-Close

Friday, July 3 ....................................................................................................
Saturday, July 4 ..............................................................................................
M onday, July 6 ................................................................................  6s 3%d
Tuesday, July 7 .............................................................................. 6s 314d
W ednesday, July 8 .................................................................... 6s 3%d
Thursday, July 9 .......................................................................... 6s 3%d

W h e a t Rece ip ts.
M inneapolis. Duluth. Chicago.

Cars. Y ear ago. Cars. Year ago. Cars. Y ear ago.* * H: * $ H:Fri., July 3 . . . . * * * Hi * H:
Sat., July 4 ___ * * * Hi * Hi
Men., July 6. .. . 686 829 45 74 51 44
Tues., July 7 . . .  . 86 131 70 134 35 98
W ed., July 8 ___ 111 176 24 89 16 62
Thur., July 9 . . , , 125 178 15 64 22 21u 1 ., u ux,y

“Holiday.
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COMMERCIAL WEST MARKET REVIEWS.
Thom pson, Sons & Co., W innipeg, July 4: Considerable a c 

tivity  has continued in the A m erican speculative m arkets dur
ing the past week, but prices have been on the down grade 
since June 26, and the w eek closes w ith quotations showing a 
decline of 4@ 5c on all m onths and m arkets except Chicago July, 
which shows a decline o f 7c, and St. Louis July and September, 
which show declines of 12c and 8c respectively. The reason 
of the heavy drop in St. Louis was the failure on Tuesday of a 
bull corner run by prom inent parties in that market, w hich had 
been very  m uch responsible for bringing about the sharp ad
vance in prices and carrying them so high at the present time. 
N o doubt had rain not com e to relieve the N orthw est crops just 
at the time it did, prices would have been carried higher. The 
w orld ’s visible wheat m arkets have continued a lm ost indifferent 
to the changes in the speculative m arkets. They advanced 
slightly towards the top o f the bulge and have declined slightly 
since and a  m arked feature has been the small am ount of new 
business reported for export during the _ recent excitem ent. 
Foreign m erchants m ay easily keep calm  in the m eantime, for 
although European requirem ents are large both presently and 
prospectively, the w orld ’s shipm ents from  exporting to im 
porting countries have averaged over 10,000,000 bushels per 
week for  about four m onths past besides w hich this season’s 
new  crops are being harvested along the southern line of the 
wheat belt in both Europe and A m erica and every day carries 
the harvest line northward. It should be kept in view  that 
last season Russia and the Danube have been able to  export very 
largely from  last year’s crops, their shipm ents from  A ugust 1 
to June 13, being 168,560,000 bushels, against 116,888,000 bush
els for  the sam e tim e last year, an increase of 52,000,000 bushels. 
In the sam e w ay Argentine shipm ents have been 51,072,000 
bushels, against 19,792,000 bushels, an increase of 21,000,000 
bushels, and India also has increased her exports 7,000,000 bush
els in the sam e time, an increase of 80,000,000 from  these three 
shippers. Argentina continues to ship freely and India has just 
begun to ship o f the largest crop on record for that country. 
Consum ption has during recent years crept well up on produc
tion, and this year’s w orld ’s crops are likely to be sm aller than 
last year’s, and stocks are alm ost as low  as in 1898, the year 
of the Leiter boom, still it m ay turn out that present prices 
are too high for an average. Should the ripening and harvest
ing of the w heat crop this year be done under fa irly favorable 
weather conditions, the grain will be of a higher average qual
ity, and m ore fit for m illing than m uch of last year’s grain. 
This and the higher level of price would save m uch of it from  
going for  cattle feed as com pared w ith last year’ s crop and thus 
bring about a  gradual increase in available stock. This, of 
course, will not prevent speculative operators carrying the 
price up or depressing it down according to their view s or senti
m ents fo r  the tim e being, and under what we understand of 
present circum stances and feeling in the grain trade, w e would 
expect generally active  m arkets during the season now be
ginning. The w eather for grow ing and harvesting crops has 
been m ore favorable during the past week, w arm er and drier 
in the w inter w heat belt and good rains have fallen over the 
spring wheat country. In M anitoba and the Canadian N orth
w est all apprehension of drought has been relieved as there 
have been heavy and frequent rains over all the country, and 
from  every district there are m ore or less satisfactory reports as 
to the grow ing crop. Some of the reports are very flattering.

* * *
Irwin, Green & Co., Chicago, July 7: W heat in this m arket

fell back fully 5 cents last week, while St. Louis broke tw ice as 
m uch, the bull deal in that city collapsing under new s of rains 
in the N orthwest. There still is m uch uncertainty as to the 
probable yield" in the spring wheat regions, and considerable 
anxiety is expressed in regard to what the official crop report 
will have to say about it the com ing Friday. Unofficial esti
m ates vary all the w ay from  nearly as good as last year to a 
great deal less. A s for  w inter wheat, the prospect has receded 
over large areas, particularly in M issouri (less than half the 
yield of last year), Ohio and Illinois, while it is claim ed that

D a ily  R ece ip ts  o f Coarse  G ra in  in M inneapo lis .
Corn, Oats, Barley, Rye, Flax, Duluth 
Cars. Cars. Cars. Cars. Cars. Flax.

July 6 .............................  27 149 26 10 57 51
July 7 ............................. 1 26 7 0 23 60
July 8 .............................  0 22 4 1 11 9
July 9 .............................  1 23 8 4 13 26

M in n e a p o lis  W e e k ly  R e ce ip ts  o f G ra in .
R eceipts o f grain at M inneapolis for  the w eeks ending on the 

dates given, were:
W eek  ending W eek  ending W eek  ending 

July 4. June 27. June 20.
W heat, bushels ..................  1,106,100 991,800 1,126,2Q0
Corn, bushels ......................  34,000 65,300 64,800
Oats, bushels ......................  404,100 454,100 436,600
"Barley, bushels .................  51,500 65,000 62,200
Rye, bushels .............................  17,000 14,100 17,200
Flax, bushels ......................  109,900 137,000 137,600

W h e a t  in S tore  a t M inneapo lis .
W eek ending

July 4. Year ago.
No. 1 hard ............................................................... lf4,900 ..............
No. 1 northern ...........................    2,721,100 ..............
No. 2 northern ....................................................... 687,200 ..............
No. 3 ............................................................................................ ..............
R ejected ....................................................................................  ..............
Special bin .............................................................  1,379,800 ..............
No grade ........................ ............................................................ ..............

Total ..................................................................  4,902,900 5,680,000
M inneapolis decrease .................... .................... 367,100 ..............
Duluth stocks ......................................................  1,548,600 4,317,000
Duluth decrease ..................................................  25,000 ..............

Coarse  G ra in  in M in n e a p o lis  E leva to rs .
W eek ending W eek  ending

July 4. June 27. Y ear ago.
Corn ........................................  5,900 7,900 88,800
Oats .......................................  263,100 260,700 38,400
B arley ...................................  11,800 42,700 5,900
R ye .........................................  9,100 9,200 2,600
F lax ........................................  721,600 692,400 12,600

T he First National Bank of Northfield, Minn., capital 
$75,ooo, show resources of $696,880 on June 9. T h e  de
posits are $540,538.93. It is one of the strongly managed

the deficiency will be fully m ade up by an extraordinary crop 
of nearly 100,000,000 in Kansas, w ith a big gain in Texas and 
Oklahoma. Up to date there hardly is anything else to com 
pare in trustw orthiness w ith the estim ate by the “ Com m ercial 
W est”  o f last Saturday, which, a fter going over the reports for 
several states arrives at the follow ing tentative conclusions: 
“ There is nothing to warrant an expectation o f m ore than 470,- 
000,000 for the w inter w heat,”  and the paper alludes to this as a 
possible rather than a probable m aximum. “ The spring wheat 
condition was m aintained for last week. Some perm anent dam 
age has been done in the Red R iver Valley, but rains this 
week would im prove the prospect there. It is not w holly fa vor
able at present, only im proved. The m axim um  estim ate o f wheat 
in the United States is held at 725,000,000, aw aiting harvest d e 
velopm ents. N othing in prospect to suggest an increase.”

Three weeks ago we quoted Broom hall as estim ating that 
the wheat crop of the w orld this year w ill be 160,000,000 bushels 
less than that of last year, and that conclusion was arrived at 
when the prospect for the United States was supposed to be 
m uch better than it is today. Now com es the latest issue of the 
L ondon “ Statist”  w ith the statem ent that “ from  present indica
tions the European crop is likely to be at best 160,000,000 less 
than last year, which will account for  the brilliant prospects in 
A m erica not depressing the m arket.”  It tells that the prom ise 
in France is far w orse than that for  last year, that o f Germany 
by no means so favorable, and “ sam e m ay be said of Austria, 
Hungary, Italy and Spain,”  while in R ussia it is practically cer
tain that the yield will be considerably less than that of last 
year. It says “ A t the present m om ent, for  the first tim e on 
record, the quantity o f wheat afloat for  the continent (o f E u
rope) exceeds that for the whole United K ingdom , and then 
cites the extraordinary demand from  Australia, China, and other 
portions of Asia, w hich is m ore than double that of a few  years 
ago. And the latter still expanding, a t an enorm ous rate. J. J. 
H ill now  is building the five largest steam ers that the world 
ever has seen to carry the wheat of our Pacific coast to China. 
Japan, the Straits Settlem ents, and other Oriental lands, and 
avers confidently that “ the entire wheat crop of the N orthw est 
last year m ight have gone to the P acific coast, if there had been 
ships to take it when it got there.”  In a  long article, printed 
in Bradstreet’s issue of June 27, he discusses the situation, tells 
that he is building these vessels because he sees an opportunity 
to get a  reasonable return on his investm ent, and states a  lot 
o f facts which favor the conclusion that there is room  for m any 
others to carry, and for  a vast increase in our production at 
even better prices than are now obtainable by the Am erican 
farm er. He w rites: “ If we could increase our export to the
Orient by 50,000,000 bushels I have not the slightest doubt that 
it would advance the price of w hat we do send to Europe 15 or 
20 cents.”

* * *
W . R. M um ford Co., Chicago, July 8: W e have had active

m arkets but range has been rather narrow  the past three days. 
Reliable inform ation that has been received from  the country 
does not bear out the statem ents issued by certain large specu
lative houses of very heavy dam age to small grain, nor to the 
very small and poor oat crop and corn crop prospects. There 
has been a big shrinkage in w inter wheat, but the private 
threshing returns indicate an increased percentage, both quality 
and quantity, and as far as the oats and corn are concerned, es
pecially the* latter, the weather conditions could not be m ore 
favorable. And with norm al conditions existing during July, 
August and September, we will have over two billion crop of 
corn. Only fair demand of cash grains of any kind in this 
m arket from  shippers and the only thing being sold is an o cca 
sional fancy  car of wheat to interior millers or the low grade for 
chicken feed and fancy oats being bought by cleaners to m ake 
contract grade w ith and by the local trade. Shipper not in the 
m arket at all to speak of. E levator people and carriers have 
been fa irly  good buyers of cash corn, but sell futures on all 
hard spots. On w eak spots we strongly recom m end the buying 
of wheat, corn and oats. W ould not buy them on bulges.

banks of Minnesota. T h e  Northfield National bank of 
Northfield, capital $50,000, and incorporated July 6, 1901, 
only two years ago, also makes a fine showing with de
posits July 3, 1903, amounting to $421,214.62. T hese  two 
banks reflect the prosperity of the country tributary.

M anufacturers  o f

Leather Belting, Rubber Belting, 
Mechanical Rubber Goods,Packing, 
Garden Hose, Fire HoseApparatus^ 

Rubber Boots, etc. etcuWWwft’v 'ysim \ . vti'' ' a ’w'ssP www

C O R W I N  H .  S P E N C E R .  U. R .  D E N N I S T O N .

S p e n c e r  ô  D e n n i s t o n ,
CO M M ISSIO N  M E R C H A N T S,

G R A IN  A N D  P R O V ISIO N S,

407=408 H om e Insurance Building, C H IC A G O .

203 Chamber of Commerce, St. Louis. 
1EL. CEMT. 4 6 4 3 . 3 4 8  Produce Exchange, New York.
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GENERAL STATISTICS.
Cerea l E xpo rts , w ith  D es tin a tio n s .

Bradstreet’s.
The exports o f wheat, corn and flour from  the United 

and Canada (coastw ise shipm ents included), w ith ports 
tination, for the week ending June 25, 1903, follow :

T o— W heat. Corn.
L iverpool ...............................................  672,121 85,451
London .................................................. iki

States 
of des-

Flour.
13,998
51,168
45,927
91,431

Bristol .............................................
Glasgow ..........................................
Leith .................................................

98,971
15,627

25,333
239,231

Hull ................................................. 99,443
48,000
31,895

820
N ew castle .......................................
M anchester ....................................
Belfast ........................................
Dublin ......................................................................

United K ingdom , orders............ 164,085
286,953
376,680

Antw erp .......................................... 38,434
76,428
8,627

164,683
17,479
17,127

465
34,753

France ............................................
Germany ......................................... 97,880 6,573

3,211
11,691
36,720
10,274
30,3S5

Scandinavia ...................................
A sia ..................................................

135,695
106,092

3,900
I 0 6.3 OO
66,589W est Indies ...................................

A ustralasia ....................................
All others ...................................... 5,513 3,450 26,697

Totals, bushels ....................... 2,142,855 1,080.184 364,113
Cerea l E xp o rts  by Po rts .

Bradstreet’s.
Flour, bbls. W heat, bush. Inch Corn1, bush.
This Last This Last This LastFrom — week. week. week. week. week. week.

New York . . . 80,500 108.621 183,806 345,320 528,568 809,745
Philadelphia . 85,789 67,130 48,000 158,571 100.000Baltim ore . 30,936 65,668 16,000 308,010 147,216Boston ........... 9S0 25,759 20,689 190,550 25,714N ew p’ t News. 20,596 5.488
N orfolk  ......... 5,666 1,844 5 500
M obile ............ 812 5Ì500Portland, M e. 55.9S0 159,775 85,714
New Orleans.. 4,000 16,000 45,000 243,000 45,000 12,000Galveston . . . . . 1,323 3.136 296.000 138,000
San F ra n ......... 12,851 34,254
P ortl’d, O re ... 4,846 70,900
T acom a .......... 40,762 71,061 164,085
Seattle ............ 43,568
Quebec ............
M ontreal . . . . , . 37,770 14,214 588,812 615,111 294,309 180,049

Totals . . . . .364,741 353,647 1,325,348 1,926,741 1,420,172 1,285,724
Cerea l E xpo rts , w ith  D es tin a tion s .

Bradstreet’ s.
W h e a t and F lo u r  Expo rts .

B radstreet’s.
The quantity of wheat (including flour as wheat) exported 

from  United States and Canadian ports for  the week ending with 
Thursday is as follow s, in bushels:

W eek ending— 1903. 1902. 1901. 1900.January 1 .................. , 3 , 3 3 6 , 2 0 6 4,S18,471 3,914,301 2,509,682January 8 .................. . . 5,098,951 3,567,710 5,961,095 4,248,926January 15 ................ . . 4,878,624 4,690,202 3,336,054 3,061,000January 22 ................ . . .  3,538,757 3,639,679 4,838,678 3,581,197January 29 ................ . .  4,420,065 3,702,368 3,776,000 2,724,937February 5 ................ ..  3,965,916 4,800,457 4,997,813 2,902,357February 12 .............. , 2,856,439 3,175,481 4,814,878 3,834,069February 19 .............. . . 2,713,792 3,609,435 3,424,302 3,660,850February 26 ............... . .  2,656,879 3,234,540 5,233,313 3,863,387M arch 5 ...................... . .  3,491,486 4,095,944 4.229,528 4,208,754M arch 12 .................... . .  3,366,796 2,906,250 4,690,939 2,727,450M arch 19 .................... . .  2,395,598 4,326,304 3,256,644 2,903,495M arch 26 .................... . .  2,401,987 2,904,110 4,494,635 2,962,349April 2 ........................ . . 3,130,974 4,446,917 4,698,693 3,836,963April 9 ........................ . .  2,633,285 3,842,012 6,405,601 2,896,653April 16 ...................... . . 2,977,777 4,118,108 5,306,217 3,898,451April 23 ...................... . .  3,692,600 3,750,600 4,282,100 3,683,900April 30 ...................... . . 3,418,300 5,308,100 5,100,800 4,537,000M ay 7 .......................... . .  3,201,700 3,302,200 4,178,900 3,480,600M ay 14 .................... .... . .  4,097,600 5,172,600 3,982,000 5,178,400

M ay 21 ............................  5,293,373 5,184,839 4,796,084 3,698,968
M ay 28 ............................  4,677,700 3,900,600 4,139,000 4,533,100
June 4 ..............................  4,704,000 4,600,000 6,644,600 4,230,20
June 11 ..........................  4,191,300 3,400,300 4,791,100 4,678,000
June 18 ............................  3,617,400 3,860,400 5,520,800 4,645,200
June 25 ............................  3,518,100 3,382,700 4,364,100 3,184,100
July 2 ............................... 2,966,700 3,211,200 3,787,600 3,018,800

Ind ian  Corn  E xpo rts , In Bushe ls.
B radstreet’s.

W eek ending—
January 1 ............
January 8 . . . . . . .
January 15 _____
January 22 ..........
January 29 ..........
February 5 ..........
February 12 ........
February 19 ........
February 26 ........
M arch 5 ................
M arch 12 ..............
M arch 19 ............
M arch 26 ............
April 2 ..................
A pril 9 ..................
April 16 ................
A pril 23 ................
April 30 ..................
M ay 7 ....................
M ay 14 ....................
M ay 21 ..................
M ay 28 .................. .
June 4 ....................
June 11 ................
June 18 ..................
June 25 ..................
July 2 ......................

In Store at—
Baltim ore ..........
Boston .................
Buffalo ................
Chicago ................
D etroit ................
Duluth ................
Ft. W illiam , Ont
Galveston ..........
Indianapolis . . . .  
Kansas City
M ilwaukee ........
Minneapolis . . . .
M ontreal ............
New Orleans . . .
New York ..........

do. afloat ........
Peoria ..................
Philadelphia . . . .  
Port Arthur, Ont.
St. Louis ............
Toledo ..................
Toronto ................
On Canals ............
On Lakes ..........
On Miss. R iver ..

1903. 1902. 1901. 1900.
270,236 4,470,521 4,019,036
136,873 4,897,345 3,314,u 10

. .  2,394,612 298,093 5,184,550 3,107,312
179,520 3,972,152 3,526,834

..  2,045,999 427,018 2,487,707 3,598,962
169,145 4.171,440 3,450,309
527,366 4,760,422 3,490,335
247,830 3,267,668 2,896,175

. .  2,368,939 312,664 4,185,440 4,533,730
352,406 3,956,137 2,187,824
183,414 3,246,575 3,729,291
339,891 2,605,084 3,123,848
139,205 3,582,943 3,190,638
330,531 2,990,541 4,361,591
158,565 2,623,884 2,799,443
400,733 2,136,401 3,158,747
376,200 1,344,600 3,620,600
128,700 2,372,000 3,411,0U0
126,700 1,583,800 4,638,100

. 1,431,200 82,800 2,704,600 3,438,000
90,969 2,204,902 4,374,145

. . 1,179,700 71,500 2,037,300 3,882,300
86,200 2,455,100 3,084.500

. . 824,800 95,000 2,569,200 3,634,200

. . 1,089,300 111,000 2,435,500 2,514,600

. . 1,285,700 130,100 2,455,500 4,000,600

. . 1,420,200 128,000 2,240,900 3,614,300

is lb le  S upp ly o f G ra in .
W eek ending W eek ending
June 4, 1903. June :27, 1903.

W heat, Corn, W heat, Corn,
bu. bu. hu. bu.

..  234,000 319.000 243,000 349,000

..  376,000 44,000 379,000 34,000

. . 1,068,000 267,000 945,000 590,000

. . 2,437,000 2,792,000 2,866,000 1,875,000
102,000 5,000 104.000 4,000

. . 1,547,000 1,000 1,572,000 1,000

. . 1,875,0011 1,902,000
194,000 341,000
96,000 76,000 98,000 66,000

.. 244,000 64,000 291,000 64,000

. . 382,000 32,000 407,000 21,000

. . 4,903,000 6,000 5,270,000 8,000

. . 438,000 55,000 496,000 41,000

. . 153,000 57,000 148,000 67,000

. . 578,000 951,000 693,000 797,000
40,000 25,000 43,000
11.000 136,000 13,000 188,000

. . 138,000 191,000 136,000 117,000
105,000 118,000

, . 208,000 52,000 285,000 19,000. . 255,000 295,000 237,000 364,000
19.000 20 000

. 224,000 457,000 272,000 387,000
. . 271,000 1,391,000 623,000 932,000

2,000
Total ...... ...................15,970,000 7,218,000 17,419,000 5,967,000

L ast year ...................... 19,122,000 5,912,000 19,760,000 5,687,000
L ast Year. This Year.

Oats ......................................................................  1,481,000 4,354,000
Barley ..................................................................  193,000 446,000
Rye ...........    314,000 678,000

Fine Bank Record in Iowa.
T h e  People ’s T ru st  and Savings bank, of Clinton, la., 

is second in rank in total of deposits in the state of Iowa. 
The deposits July 1 were $4,027,000. Garrett E. Lamb 
is president and Chas. B. Mills is cashier. This  bank is 
one of the best conducted financial institutions in Iowa.

L. R. FYFE. L. H. MANSON.

54-56 Board of Trade Bldg., CHICAGO .
MINNEAPOLIS, ST. LOUIS, MILWAUKEE.

Stock orders executed on New York Stock Exchange over Private Wires. 
Members Chicago Board of Trade— Milwaukee Chamber of Commerce.
The Post or Journal, containing our Daily Market Letter, in which appears 

Chicago Board of Trade continuous quotations from the opening to the close of 
business, will be sent free upon application. Tel. Harrison 1925- 2189.

H. M. PAYNTER in Charge of Cash Grain Department»

It I s Erie Railroad 
All The Way

CHICAGO TO NEW YORK
Through Sleepers, Through Coaches,
Erie dining cars serve all the meals.

SOLID TRAINS, NO CHANGE FOR ANY CLASS

Extrem ely low round trip rates are ottered by 
the Erie Railroad from Chicago 
T o Boston—June 25-26-27

T o B oston—July 1-2-3-4-5 
T o Saratoga—July 5-6

T o Lakewood—June 16-17
T o Chautauque—July 3 S.-24

L O N G  R E T U R N  L I M I T .
Stop over allowed at Cambridge Springs, Pa., 

Lakewood, N. Y., Niagara Falls, N. Y .. W ashing
ton, D. C., New York City.

W rite H. B. Smith, T. P. A., Erie Railroad 
St. Paul, or D. M. Bowman, General W estern 
Passenger Agent, Erie Railroad, Chicago, for 
further particulars.
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HBURN, CROSBY 1
GOLD MEDAL.

Advertised Extensively--Unvarying Quality.
Address

WASHBURN-CROSBY CO.,
MINNEAPOLIS, MINN.

Ceresota Flour
■ — . M aK fif th e  B e^ t 'B rea d :------ —
A  million housekeepers say so by using it in prefer
ence to any other, but we don’t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied

i ,  -  ■ ■ M a n u fa c tu r e d  b y  ■■ ■■ —■■■■ " ■ ■ ■■ -  1-  ■

T h e  N o r t h w e s t e r n  C o n s o l i d a t e d  M i l l i n g  C o .
Minneapolis, Minnesota.

W rite  fo r  m y

* * G r a i n  T r a d e  T a l k s ,
9 9

E d w a r d  G . H e e m a n .
7 0  B o a r d  o f  T ra d e ,

Member Chicago Board of Trade. C H IC A G O
All business transacted through I 
and confirmed by Hately Bros. ! { Consignments o f  cash grain and orders in 

futures have my personal attention.
My “ GRAIN TRADE TALKS”  are published in full in the Chicago Evening Post 

and Chicago Journal. W ill send either paper free to customers.

UPDIKE COMMISSION CO.
(in c o r p o r a t e d )

Grain and Provisions.
Members Chicago Board of Trade, 

640-41-42 Rialto Building, C H I C A G O ,
BRANCH OFFICES:

550 Bee Bldg., Omaha, Neb., Missouri Valley, Iowa. 
South Omaha, Neb.

W . S . M cL a u gh lin , P re s . A .B .E l l is ,  S e c ’ y

AMERICAN GRAIN CO.
Grain Commission.

W rite  to us. M IN N EA PO LIS.
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E L E C T R IC  R AILW A YS.
Ottumwa, la .— An interurban passenger line will be 

built from this city to W right.
Alden, la .— W o r k  has commenced on the new electric 

road to be built northwest from here.
Marinette, W is.— A  street railway line is to be con

structed to Poplar Point and Peshtigo.
Coralville, la.— T h e  Smith & D o w  Co. has commenced 

w ork here grading for the new electric road.
Davenport, la.— T he Davenport & Iow a City  railway 

is to build a line between this city and Iow a City.
Madison, W is.— T h e  Madison & Northwestern Railway 

Co. will build an interurban line from here to Fond du 
Lac.

Creston, la.— L ym an  W aterm an will construct an in
terurban railroad from Creston to Arispie and later to Mt. 
A yr.

Lead, S. D.— T h e  Burlington Railway Co. will build a 
trolley line through upper Lead and continue the road to 
T erry.

Madison, W is.— T h e  Maplehurst Electric Railway Co. 
will construct an interurban line between W ithee  and M a
plehurst.

Iow a City, June 29.— T he new interurban line, which is 
to unite Cedar Rapids and Iowa City  will be in operation 
in December.

Independence, la.— T h e  Dubuque & Plattville Electric 
line and H ow ard & T hom pson intend to construct an elec
tric road to Quasqueton.

Cedar Rapids, la .— T h e  Cedar Rapids & Iowa City 
Railway & L ight  Co. will construct an interurban trolley 
line between this city and Iowa City.

Le Mars, la.— The Sioux City  & LeM ars  Interurban 
Railway Co. will construct an electric line through this 
city. It  will extend to the city limits.

Madison, W is.— Officials of the Madison & N o rthw est
ern Railroad Co., which proposes to build an interurban 
line from Madison to Fond du Lac, have arranged with the 
Madison Traction Co. to enter this city over the latter’s 
line.

Dubuque, la .— T h e  Dubuque & W estern Railroad Co. 
has perfected its organization. T h e  company, which com 
prises Dubuque and R e w  Y o r k  capitalists, intends to build 
an electric railroad west through Dubuque county tapping 
a territory that is rich in agricultural and mineral prod
ucts. T h e  limits of the new road will not be confined to 
Dubuque county alone, but will extend through several 
adjoining counties and if the plans of the projectors do not 
fail it m ay be extended to Minnesota. T h e  officers of the 
company are: Peter J. Kiene, Dubuque, president; Jesse
C. Bennett, N ew  Yo rk , vice-president; Everett  M. Mabie, 
N e w  York, secretary; Charles H, E ighm ey, Dubuque, 
treasurer.

MINNEAPOLIS STEEL & MACHINERY CO.
Carry in Stock for Immediate Shipment

S T E E L  B E A M S , A N G L E S , C H A N N E L S , E T C .
= M A K E —.... ........................ -V —  '

CORLISS ENGINES, ELEVATING AND TRANSMISSION MACHINERY.

KANSAS CITY ST.LOUIS

E Q U I P M E N T

Buhet Library Cars. 
Reclining Chair Cars, Coaches.

Compartment and Standard 
Sleepers, also Dining Cars,

All Broad Vestibuled, 
Pullman’s Latest and Best Models

Leave M inneapolis...7:45 p. m.
Leave St. P aul................. 7 :10 p. in.
Arrive Dubuque......... 4.35 a. m.
Arrive R ockford......... 7:26 a. m.

A R R IV E

Chicago 9 ¡3 0  a. in.
A R R IV E

St. Louis 2 :0 0  p.m.
Returning,leave C h ic ago  6:10 
p. m.; arrive M inneapolis 8:00, 
S t .  Paul 8:40 a. m.

J. Q. RICKEL, C. T. A., St, Paul.
W . L. HATHAWAY, C. T. A., M’p’ ls. 
A. B. CUTTS, 0. P.4 T. A.. Minneapolis 

& St. Louis R. R., Minneapolis, Minn.

3K3E3C

H O N S T A I N , B IR D  &  C O .
Builders of

GRAIN

Elevators
307 South 

Third Street 

Minneapolis, 

MINN.

The Best Thing
About this feed mill outside of its 
strength, easy running qualities, and 
ability to always give satisfaction is 
the fact that it is guaranteed to grind 
more bushels to the horse power, than 
any similar mill.

The Northway Feed Mill
Is endorsed by hundreds and hundreds 
of users. It is their say so—not ours 
—that counts. If you ’re interested in 
the best money making feed mill 
made, take our advice and look up the 
N O R T H W A Y  before you buy.

S T R O N G  &  N O R T H W A Y  M F G .  CO.
M I N N E A P O L I S ,  M I N N .

A L U M I N U M
Ingots, Castings, Sheet, Wire,
Bars and Tubing.
Aluminum Wire and Cable, Bare 
and Insulated for Electrical Conductors.

Prices on The Pittsburgh Reduction Co.
Application. P i t t s b u r g h , p a .
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PILLSBURY’S BEST FLOUR
Made in the largest mills in the world, with 30,000 Barrels Daily Capacity. 
We have had so much experience making

FLOUR FOR ALL NATIONS
that we know how to make the quality desired. Our large and growing 
trade in Australia, South Africa and other foreign countries indicates that 
PILLSBURY’S BEST is popular in all parts of the globe, and substantiates 
the claim that

WE FEED THE WORLD
We solicit correspondence with buyers in China, Japan, the Philippines and 
the Orient in general. Our facilities insure prompt attention to prders.

sbury-Washhurn Flour Mills Codi
MINNEAPOLIS, MINN., U. S. A.

Members Anti-Adulteration League.

Fa irbanks Scales
Fairbanks=Morse Qas & Gasoline Engines.

Fairbanks=Morse Steam Pumps. 
Fairbanks=Morse Dynamos and Hotors.

Eclipse Standard and Fairbanks Galvanized Steel M ills.

FAIRBANKS, MORSE & CO.
ST. PAUL. MINNEAPOLIS.

W 1 L L F O R D  M A N U F A C T U R I N G  CO.
MILL BUILDERS AND DEALERS IN FLOUR HILL AND 

ELEVATOR MACHINERY AND SUPPLIES
Special attention given to Roll Grinding and Corrugating.

General Agents for Barnard & Leas Manufacturing Co.

Office: 303 Third Street South, IV IU N C N B /X O O U IS

B V B K B T T ,  W A S H .
Po pulat io n  1890 _  A ?  For in fo rm a tio n  concerning free mill sites,
Populat ion  1900 7 , 0 0 0
P opulat ion  1902 16,000 communicate with
Po pulat io n  1 9 0 3 .........................20 ,2 17

EVERETT IMPROVEMENT COMPANY, - - - - Everett, Washington.
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William Commons, Frank W. Common»,
Howard W. Commons.

COMMONS & CO.
Grain Commission Merchants

Saturday, July II, 1903.

t

T H E  V A N  D U S E N - H A R R I N G T O N  C O .

CO M M ISSIO N  M E R C H A N T S ,/“■tv A TNT M i n n e a p o l i s  T T W D  s o u t hA JK / Y IIN  and DULUTH. JL1 V  j l  ST. PAUL.

Minneapolis and Duluth.

Receiver» and Shippers of 
Wheat, Coarse Grains and 
Flaxseed. Orders for F u 

ture Delivery Executed in 
all Markets.

Chicago Correspondents:
ARMOUR GRAIN COMPANY.

CARGILL
COMMISSION CO.

Duluthand Minneapolis.

Grain and

Commission Merchants.
Dulu th  M i lw a u k e e  Chicago

E. A. BROWN & CO. 
whoie.aie (jra|n Commission Merchants,

923 Chamber ofCommirce, Minneapolis, Minn.
Liberal Advances made on Consignment

T H O M A S  Sc DUNNETT,GRAIN COMMISSION.
Daily Market Letter Free on Application. 

C h a m b e r  o i  C o m m e r c e .  M I N N E A P O L I S .

L i b r a r y
B u f f e t

S m o k i n g
C a r s

On Burlington Route Limited train» 
afford the traveler all the comforts 
of a good club. Easy chairs, a writ
ing desk, current periodicals and 
duplicate whist are provided.

People of the kind you like 
to meet are tho patrons of 
these cars. That means a 
pleasant evening before re
tiring to the sleeping car.

A competent attendant serves light 
lunches and rofreshments from a 
well-stocked buffet at moderate 
prices.

T I C K E T  O F F I C E S :
4 0  0 R o b e r t  S t r e e t ,  S t .  P a u l  
414  N ic o llet A v e ., M in n eap olis

George W. Peavey. r  I  ' p i  p  1 3 ^ ( 1  Frederick B. W ells.
Frank T . H effelfinger. I  l l v  »  C G  V  Charles F. Deaver.

System of Grain Elevators
Embraces the greatest number of 
aggregate storage capacity of 
world. Total capacity in eight

Grain Elevators with the largest 
any Elevator System in the 
states, 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS.

Branch Offices:

Chicago. Duluth. Kansas City. Omaha.

The St. Anthony Elevator Co.
C a p a c i t y ,  3 , 2 5 0 , 0 0 0  B u s h e l s .

GRAIN MERCHANTS AND WAREHOUSEMEN.
Room 322 Flour Exchange. MINNEAPOLIS, MINN

W m . H. D u n w o o d y , President. C h a s . J. M a r t i n , S ec’y and Treas.
J oh n  W a s h b u r n , Vice-President. W. G. A in s w o r t h , Gen’l Manager.

W .  R.  M U M F O R D ,  P r e s i d e n t . C L A R E N C E  H .  T H A Y E R ,  S e c .  an d  G e n .  M g r

W.R. MUMFORD CO.
S T O C K S ,  B O N D S ,  ( T R A I N ,  S E E D S ,  P R O V I S I O N S ,

Special Private W ire to New York.
MAIN OFFICE: u  i p *  l  s \
428-430 Rialto Bldg. W ll I V //\vJ U .

MINNEAPOLIS. 79 Chamber of Commerce. ST. LOUIS. 60 Laclede Bldg.
KANSAS CITY, 605-606 Board of Trade. iVIILWAUKEEE, 113 Michigan St.

Liberal Advances on Consignments. Daily Market Letter Mailed Free on 
Application. Members Different Exchanges.

J. F. W h a l l o n . G e o . P. C a s e . G e o . C . B a g l e t . C h a s . M. C a s e .

Whallon, Case & Co.
STOCKS, BONDS, GRAIN and PROVISIONS.

C h a m b e r  of C o m m erc e ,  M I N N E A P O L I S .

MEMBERS: New York Stock Exchange. Chicago Board of Trade, Minneapolis Chamber of Commerce

Electric Steel Elevator Co.
C A P A C IT Y  1 ,7 0 0 ,0 0 0  B U S H E L S .

GRAIN DEALERS AND WAREHOUSEMEN.
Flaxseed and M illing W heat for sale. Correspondence solicited from 

country millers and from flaxseed crushers.
O f f i c e  7 5  C h a m b e r  o f  C o m m e r c e ,  M I N N E A P O L I S .

E. L. Welch. C. A. Malmquist.

E. L. Welch &  Co.
Grain Commission.

R. G. Chandler
GRAIN AND 
PROVISIONS

4 Co.

1011 Chamber o f  Com m erce, MINNEAPOLIS, MINN, 6 Sherman St., CHICAGO.
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W .  H . L A I D L E Y  &  C O .
S T O C K S ,  B O N D S ,  
GRAINS, PROVISIONS

BANK STOCKS AND INVESTMENT SECURITIES

SEN D FO R  OU R  D A IL Y  M A R K E T  L E T T E R  

Member Chicago Board of Trade

Telephone, Main 4412 or Main 170

1 0 O  L a  S a l l e  S t r e e t ,  C H I C A G O ,  I L L .

MILMINE, BODMAN 6  CO.
G R A IN . PR O V IS IO N S , S TO CK S , RO N D S, COTTON

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5  and 7  Board of Trade 
N E W  YO R K , 4 0 1  Produce Exchange

M IN N EA P O LIS  O FFICE: - - - J . C. V E R H O E F F , Manager

E. S. WOODWORTH &  CO.
SHIPPING AJVJ>

o  o  m  rvi i s s i o x .

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

E. S. W o o d w o r t h , G. P. H a r d in g , W . S. W o o d w o r t h ,
President. Vice-Pres. Sec. and Treas.

L. BARTLETT & SON
C O M P A N Y

Commission Merchants
2 3  C h a m b e r  of C o m m e r c e  B r a n c h e s :  M in n e a p o l is ,  S t .  L o u is ,  

M I L W A U K E E  K a n s a s  City ,  C h ic a g o .
B. H. WOODWORTH, E. S. WOODWORTH. R. P. WOODWORTH,

President. Vice Pres. Sec. and Treas.

W ood w or th 
E levator Com pany,

M IN N EAPO LIS, M IN N E SO T A .

GREGORY, JEN N ISO N  & CO.
MIBiPiEJAPOLIS.

G t ' a i i t  Ele v a t o  r
Storage Capacity: Terminal 1,300,000 Bushels. Country 500,000 Bushels.

Shippers of Oats and Rye. W rite  for Quotations.

H ulburd, W arren  &  Co.
Capital, $250,000. Surplus, $50,000.

COMMISSION MERCHANTS. GRAIN AND PROVISIONS. 

Business Solicited in Any Department, 

R E C E IV IN G -S H IP P IN G  F U T U R E S .

O F F IC E R S: W. S. W arren, Pres.; A. C. Davis, Vice Pres.; Charles H. 
Hulburd, Treas.; C. J. Northup, Sec.; John Gillies, Asst. Treas.

D IR E C T O R S : Charles H. Hulburd, W . S. Warren, A. C. Davis, O. T. 
Hulburd, C. J. Northup.

47 Board of Trade, CHICAGO.

B a rtlett, F razier &  Co.
S T O C K S  and B O N D S  
GR AIN and PROVISIONS

W ester n  Union Bui ld ing,  CHICAGO. No. 7 N ew  St re e t ,  N E W  Y O R K . 
MINNEAPOLIS M I L W A U K E E

M e m b e r s : Chicago Board of Trade, New Y orkStock Exchange, New York 
Produce Exchange, New York Coffee Exchange, ChicagoStock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, Mil
waukee Chamber of Commerce.

P R IV A T E . W IR E S  T O  A L L  PO IN TS

^!MC>UR GRAIN 
COMPANY.

Grain Buyers and Dealers.

2 0 5  La Sa lle  St., C H IC A G O .

WANTFD MQRE customers
Why not get into the “‘Shipping to us habit;”  •

we know it will grow on you.

LASIER & HOOPER,
GRAIN RECEIVERS AND SHIPPERS.

102-103 Rialto Building, CHICAGO.

I l A R i X C M  G R A I N  C O .

I V I i n n e a p o l i s  
t i i i d  I ) n  1 1 1  t l  r

GRAIN AND COMMISSION 

MERCHANTS

E S T A B L I S H E D  1 8 5 4 .

IRWIN, GREEN CO.
GRAIN— PROVISIONS— STOCKS-BONDS.

128=131 Rialto Blcly:., CHICAGO. 
M a r k e t  L e t te r  M a i l e d  on A p p l ic a t io n .

C l in t o n  M o r r iso n . Pres. D. L. R a y m o n d , Secy.
L. C. M it c h e l l , V Pres. H. F. D o u g l a s , Treas. and Gen Man.

Great W estern  
Elevator Company

M IN N E A P O L IS , . . . M IN N E S O T AJA M E S  P. S M I T H  6  C O .
GRAIN MERCHANTS.

417-418 Rialto Building, -  CHICAGO.

O r d e r s  in O p t io n s  C a re fu l ly  E x e c u te d .

R A N D A L L , GEE <5 M ITCH ELL,
GRAIN

C O M M I S S I O N  M L R O H A N T S .

M inneapolis Office, - Corn E x c h a n g e
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The
Lackawanna
Habit

O N C E  C O N T R A C T E D  

H A R D  T O  B R E A K

Any one of the numerous Lackawanna 
Railroad passenger trains between 
New York and Buffalo, Chicago and 
St. Louis will give it to you. Smooth 
roadbed, luxurious sleeping and 
parlor cars, a la carte dining service, 
roomy coaches, courteous train
men, absence of smoke and dust 
are the causes. Ticket offices at

NEW YORK BUFFALO
CHICAGO ST. LOUIS

Lackawanna
R a ilroa d

^  n

IT LEADS
In every detail of conven
ience and comfort in rail
way travel.

T h e P ion eer L im ite d
V I A

CHICAGO 
MILWAUKEE 
& ST. PAUL RY.

Daily to Milwaukee and 
Chicago.

Particular attention given 
sleeping car reservations to 
and beyond Chicago. W e  
solicit inquiry for rates, 
etc. W . B. Dixon, North
western Passenger Agent, 
St. Paul.

C h ica go ’s
M a y o r
S a y s :

“If under 30 years of age I would 
settle in Oklahoma. I advise young men 
to go there. The country is inspiring 
and most alluring, with a future full of 
promise. Every one is making money.”

The way to go is over the Santa Fe— 
most directly reaches richest sections of 
Oklahoma. Cheap excursion rates 1o 
Great Southwest, one-way or round-trip 
first and third Tuesdays monthly. The 
Santa Fe is building a new line in 
Eastern Oklahoma. Ask for Oklahoma 
Booklet.

Ticket office A. T. & S. F. Ry., 503 
Guaranty Bldg., Minneapolis.

YES
There are other railroads be
tween the east and the west.

BUT
It is always well to secure the 
best you can for the money.

THEREFORE
You should bear in mind this re
mark of an experienced traveler: 
“For the excellence of its tracks, 
the speed of its trains, the safety 
and comfort of its patrons, the 
loveliness and variety of its 
scenery, the number and import
ance of its cities, and the uni
formly correct character of its 
service, the New lTork Central & 
Hudson River Railroad is not sur
passed by any similar institution 
on either side of the Atlantic.”
Send to George H. Daniels, General 
Passenger Agent, Grand Central Sta
tion, New York, a 2-cent stamp for a 52- 
page illustrated Catalogue of the “ Four- 
Track Series.”S a n t a  F e

Colorado pos
the finest fish

ing grounds on

sesses some of 
ing and hunt- 

, e a r t h ,  t h e
d e n s e  forests being the nat
ural covert for Sp,CT0'" elk, deer, and 
other game. Its myriads of streams teem 

with mountain trout; its lakes, while 
also full of attractions for the angler, 

are also the haunt of millions 
of geese, ducks, and 

other wild fowls.

SPLENDID TRAIN SERVICE TO COLORADO
V I A

U N I O N  P A C I F I C
Accommodations provided f o r  a l l  

classes o f  passengers.
V E R Y  L O W  R A T E S  D U R I N G T H E  S U M M E R

Full information may be obtained by addressing
E. L. LOMAX. G. P. & T. A.,

O M A H A ,  N E B .

VERY LOW ONE-WAY and 
ROUND-TRIP RATES to 

THE NORTHWEST
VIA THE

Northern Pacific Railway.
One-way colonist tickets on sale until June 15th.
Round-trip homeseekers tickets on sale first and third Tuesdays, April, May 

and June, at rate of one fare plus $2.00 for round trip.
For full information write at once to Ohas. 3 . Fee, G. P. & T. A. St. Paul, Minn.
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Like a
Welcome Guest.

“ It is doubtful if such kind
ness and courtesy can be met 
anywhere else as is shown by 
the railroad employes on the through 
trains west of Chicago. They are all 
mind readers. All you have to do is 
to k>ok a little anxious and somebody 
will immediately volunteer the exact 
information you need. You are looked 
after like a welcome guest. You have 
ever  ̂ convenience that a first-class 
apartment home affords ex 'ept a bath
tub, and I presume the porter could 
have produced that if necessary.”

T his letter was written by a lady who made the trip to 
California in a Rock Island tourist sleeping car. It tells its 
own story. All that it is necessary to add is that Rock Island tourist cars 
leave St. Paul and Minneapolis four times a week for San Francisco and 

Los Angeles. Choice o f routes —  ««S cen ic " or 
‘ «Southern.”

Call or write for folder giving full information.

F. W. Caldwell, C. P. A.,
33s Nicollet Ave., Minneapolis.

M o s t  c o n v e n i e n t  t i m e — Leave Minneapolis 8:00 p. m., St. Paul 8:30 p. 
m., arrive Chicago 8:30 a. m.

T. W . Teasdale, General Passenger Agent, St. Paul, Minn.

“ THE TRAIN FOR COMFORT ”
Every Night Minneapolis, St. Paul to Chicago is

The North-Western Limited.

CHICAGO
G r e a t
W ESTERN RY.

A  P alace orv
Wheels

T h e  new Electric Lighted 
Free Chair Cars o f the

“ G re a t W estern L im ited

R u n n i n g  e v e r y  rvight b e t w e e n  
Chicago, St. Paul and Minnea-polis.
T h ese cars are Jvist out of the shops 
and are built for comfort and beauty.

} ? 5
J. P. ELM ER ., General Passenger Agent,

C H IC A G O , ILL.

$52° SAVED
TO ALL POINTS EAST AND WEST 

VIA THE D & B  LINE.

C o m m e n c i n g  J U N E  1 0 th
Improved Daily Express Service (It  hour*) between

D E T R O I T  a n d  B U F F A L O
Leave DETROIT Daily . - 4- P. M.
Arrive at BUFFALO • - • 8 00 A. M.

Connections with all railroads for points EAST,
Leave BUFFALO Daily - - 5.30 P. M.
Arrive at DETROIT - ■ - 7-00 A. M.
Connecting 'with Earliest trains for all points in MICH
IGAN and the WEST, also with 1). & C. LINE o f steam
ers for all Great Lake Summer Resorts. Send 2c. for 
illustrated pamphlets and rates.

Rate between D. troit and Buffalo $8.50 one way, 
$0.50 round trip Berths $1.00, $1.50; Staterooms 
$2.50 each direction.

your railway agent w ill not sell you a 
through ticket, please buy a local 

ticket to Buffalo or Detroit, and pay your 
transfer charges from  depot to wliarf. By 
doing this we w ill save you $ 3 .0 0  to any 
point East or West.

A .  A. SCHANTZ, G. P. A., Detroit, Mich.

Illinois Central R.RI

EFFICIENTLY 
SERVES 

A VAST 
TERRITORY

by through service to and
■frrvm frhA fn lln w im f P.itlftS?

CHICAGO, ILL. 
OMAHA, NEB. 
MINNEAPOLIS, MINN. 
ST. PAUL, MINN. 
KANSAS CITY, MO. 
PEORIA, ILL. 
EVANSVILLE, IND. 
ST. LOUIS, MO.

CINCINNATI,OHIO. 
NEW ORLEANS, LA. 
MEMPHIS, TENN. 
HOTSPRINGS.ARK. 
LOUISVILLE, KY. 
NASHVILLE, TENN. 
ATLANTA, GA. 
JACKSONVILLE, FLA.

Through excursion sleeping-car service between 
Chicago and between Cincinnati

AND THE PACIFIC COAST.
Connections at above terminals for the

EAST, SOUTH, WEST, NORTH.
Fast  and Handsomely  Equipped Steam -H eated 

T ra in s — Dining C a r s — Bu ffet-Lib rary  C a r s — 
S le e p in g  C a r s — F ree Re clinin g C h a ir  C a rs .

Particulars of agents of the Illinois Central and 
connecting lines.

A. H. HANSON, Gen’l Pass’r Agent, CHICAGO
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Henry Poehler, Alvin H. Poehler, George A. Duvigneaud, Chas. F. Poehler, Walter. C. Poehler

H. POEHLER COMPANY,
ESTABLISHED 1855. INCORPORATED 1893.

G R A I N  C O M M IS S IO N ,
B O A R D  O F  T R A D E :  D U L U T H ,  M I N N .  r i k  r i q  f h a m h n '
C H A M B E R  O F  C O M M E R C E :  M I L W A U K E E ,  W I S .  8 1 6 - 8 1 9  C h a m b e r  of C o m m erc e ,
B O A R D  O F  T R A D E :  C H I C A G O ,  I L L  M IN N E A P O L IS .

Buying for Country Milling Trade a Specially. Orders In Futures Executed in any Market.

The National Bank of Commerce,
M i n n e a p o l i s ,  M i n n .

Capital a n d  S u rp lu s , - $1,200,000.
8. A. H a r r i s , President.
H. H. T h a y e r , Vice-President.

OFFICERS:
A. A. Cra n e, Cashier.
W. S. Harr is , Assistant Cashier.

We give special attention to out-of-town investments and 

speculative accounts. Our private wires and our connec

tions with all of the principal exchanges enable us to give 

prompt and accurate service. Correspondence invited.

JAM ES DORAN & CO., “ K K i S S E "  S T . PAUL,
VV. A . Ramsey, P re s .  &  T rea s. Established 1870. Geo. L. Miles, S e c r e t a r y

Minnesota Linseed Oil Go., Ltd.
M a n u fa c tu re rs  of

Old Process I inseed Oil o i l  c a k e , o i l  m e a l ,V7iu 1 I u c c s s  u n ,  g r o u n d  f l a x s e e d , e t c .

M in n e ap o l is ,  M innesota .

GEO. 0. COOK CO.
INVESTMENT
SECURITIES.

Broad Exchange Bldg.,25 Broad St. 
NEW YORK.

We Buy and Sell

M E X I C A N  G O V E R N M E N T  

A N D  S T A T E  B O N D S .

Write for descriptive lists to

Geo. D. Cook Com pany,
NEW YORK.

C. D. HOLBROOK & CO.
MILL AND 
ELEVATOR

M A C H IN ER Y
SUPPLIES,

Coffield Gasoline Engines. 

MINNEAPOLIS, MINN.

H O IT  G R A I N  C O .
Receivers and Shippers

O A T S ,  B A R L E Y , C O R N
Correspondence and B usin ess  Solicited.

308 Grain Exchange, MINNEAPOLIS.

A merican Linseed Co.
Manhattan Building-, Chicago, 111.
100 William St., New York, N. Y.

Manufacturers and Refiners of

Linseed Oil, Oil Cake, Ground Linseed 
Cake, and Ground Flaxseed= ___ s o a p .

SPEC IA L BRANDS:
A R C H E R  & C O ........................................................................
D O U G L A S  &. C O . ....................................................................
C R O W N  L IN S E E D  O IL  W O R K S ...............................
C L O S E  L I N S E E D  O IL  W O R K S .....................
D E S  M O I N E S  L I N S E E D  O I L  W O R K S ...................
H A W K E Y E  L I N S E E D  O I L  W O R K S ...........................
S I O U X  C IT Y  L I N S E E D  O IL  W O R K S ................. ..
W O O D M A N  L I N S E E D  O IL  W O R K S .......................
K A N S A S  C IT Y  L E A D  A N D  O IL  W O R K S ...............
T O P E K A  L I N S E E D  O IL  W O R K S ................................
M E T Z G E R  L IN S E E D  O IL  W O R K S ............................
W R I G H T  &  H I L L S  L I N S E E D  O IL  W O R K S .........
W R I G H T  &  L A W T H E R  L I N S E E D  O IL  W O R K S  
C L E V E L A N D  L IN S E E D  O IL  W O R K S .......................

..........S t .  Paul, M in n .
M in n eap o l is ,  M in n .
...........S t .  Louis, M o .

........ Iowa City, Iowa.
. .D e s  M oines, Iowa.  
M ars h a l l to w n ,  Iowa.  
. . . . S i o u x  City, Iowa.
...............O m a h a ,  Neb.
. ..  Kansas City, M o.
........ Topeka, Kansas.
..................Chicago, I I I .
..................Chicago, I I I .
..................Chicago, I I I .
..................Chicago, I I I .

WE MAKE A SPECIALTY OF BLEACHED, REFINED AND HIGH GRADE VARNISH OILS.
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