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T h e  R o o k e r y ,

CAPITAL, ONE F1ILLION DOLLARS, SURPLUS ONE fllLLION DOLLARS.

( I i c n i  T r u s t
CHICAGOC O M P A N Y - B A N K

BANICINO, SAVINGS, FOREIGN, AND TRUST DEPARTM ENTS.

D IR E C T O R S:
A . C. B a r t l e t t ,
C. L. H u tc h in so n ,
J . H a r l e y  B r a d l r y , 
M a r t in  H u g h it t , 
W il l ia m  A . P u l l e r , 
A l b e r t  A , Sp r a g u e , 
M a r t in  A . R y e r s o n ,
H . N. H ig in b o t h a m , 
B y r o n  L . Sm it h .

C H I C A G O .

F i s k  A  R o b i n s o n
B A N K E R S

G o v e rn m e n t  Bonds
and other

In v e s tm e n t  Securi ties

First
Trust and

MEMBERS NEW YORK STOCK EXCHANGE

3 5  C E D A R  S T R E E T  2 8  S T A T E  S T R E E T  
N E W  Y O R K  B O S T O N

_  _  I O 1 i l t

B a n k e r s
OF THE

n o r t h w e s t
R a v e  y o u  e v e r  c o n s i d e r e d  t h e  

a d v a n t a g e s  to  y o u r  f a m i jy  o f  n a m in g  
I t h i s  C o m p a n y  a s  y o u r  E x e c u t o r  i 
.  o r  T r u s t e e ?  A m o n g  t h e s e  a r e :

Savings Bank
C H I C A G O

30  /  INTEREST ON

/ o  s a v i n g s ; a c c o u n t s
T R U S T S  E X E C U T E D

I N T E R E S T  B E A R I N G

C E R T I F I C A T E S  OF D E P O S I T

HIGH GRADE M U N I C I P A L

R AILROAD A N D  D f l K i n O
C O R P O R A T IO N  U U i ì U ò

Chas. £. Lewis Co.
412 to 415 Chamber of Commerce,M IN N EA PO LIS.

Private Wires. Telephone M 1568

GRAIN, PROVISIONS, 
STOCKS, BONDS.

New York and Chicago Correspondents:

Harris, Gates & Co. Bartlett, Frazier & Carrington
rienibcr« of all Principal Exchanges.

JohnP.Hollingshead&Co.
B A N K E R S .Commercial Paper

W. G. HEATH, Mgr., 205 LaSalle St. 
New York. 5 Nassau St. CHICAGO.

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

PERMANENCY: Because a corpora
tion;

RESPONSIBILITY: Because of our 
ample capital and surplus, $650.000.00;

EFFICIENCY: Because of the skill,
experience and prompt procedure of 
counsel;

ECONOMY: Because the cost of ad
ministration is less than by an individual.

1TA11 accounts balanced daily. TJAI1 Trust Funds 
kept separate. IIAll investments of Trust Funds 
must receive IN ADVANCE the unanimous approval 
of our President, Secretary, Treasurer and Trust 
Officer.

Call or write for further particulars.

The Minnesota 
Loan &  Trust Co.

313 Nicollet Avenue,
MINNEAPOLIS, MINNESOTA.

JAM ES B. FORGAN, President
DAVID R. FORGAN, Vice-President 

E . K. BOISOT, Vice-Pres. and Mgr.
R. D. FORGAN. Asst. Treasurer 

D. V. W EBSTER, Asst. Secy.

FIRST NATIONAL BANK BUILDING

Government, Railroad and other 
High Grade Investment Bonds. 

List on Application.

EVERSZ 
& COMPANY

BANKERS220 La Salle Street, C H IC A G O
Buy and Sell Chicago Bank 
Stocks and other Local Securities

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

Grain, Stocks, Bonds and 
Provisions

M EM BER:
Chicago Board of Trade 

Minneapolis Chamber of Commerce 
Milwaukee Chamber of Commerce

131 GUARANTY BUILDING

WALTER COMSTOCK
GRAIN AND  
PROVISIONS

3 Board of Trade, CHICAGO.

The National Park Bank, of New York
O R G A N I Z E D  1 8 5 6

Capita! $3 ,000 ,000 .00 Surplus and Profits $6 ,950 .612 .59 Deposits January 22, 1 904 $83 ,728,055.40

Richard Delafield, President 
Stuyvesant Fish, Vice-President 
Gilbert G. Thorne, Vice-Prest. 
Edward J. Baldwin, Cashier 
W. O. Jones, Asst. Cashier

O F F IC E R S
J. C. Van Cieaf, Asst. Cashier 
Fred’k O. Foxcroft, Asst. Cashier 
W. A. Main, Asst. Cashier 
Maurice H. Ewer, Asst. Cashier.

Joseph T. Moore 
Stuyvesant Fish 
George S. Hart 
Charles Scribner 
Edward C. Hoyt 
W. Rockhill Potts

D IR E C T O R S
August Belmont 
Richard Delafield 
Francis R. Appleton 
John Jacob Astor 
George S. Hickok 
George F, Vietor

Cornelius Vanderbilt 
Isaac Guggenheim 
John E. Borne 
Lewis Cass Ledyard 
Gilbert G. Thorne
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Bf Continental National Bank
O F C H IC A G O

C a p i t a l ........................................ $3,000,000
Surplus and Undivided Profits 1,350,000

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, Asst. Cash. Herman Waldeck, Asst. Cash.
George M. Reynolds, Vice-Pres. Benj. S. Mayer, Asst. Cash. John McCarthy, Asst. Cash.
N. E. Barker, Vice-Pres. Wm. G. Schroder, Asst. Cash.

CENTRAL TRUST COMPANY
---------------------OF ILLIN O IS---------------------

C H I C A G O
C a p i t a l ................................................... $ 4 ,0 0 0 ,0 0 0
S u r p lu s ................................................................  1 ,0 0 0 ,0 0 0

O FFICERS: Charles G. Dawes, President; Irving Osborne, Vice-President; A. Uhrlaub, Vice- 
President; William R. Dawes, Cashier; L. D. Skinner, Assistant Casher; Lawrence O. Murray, 
Secretary & Trust Officer; Malcolm McDowell, Assistant Secretary; Max Pam, Gen’l Counsel.

D IREC TO RS: A. J. Earling, Max Pam, Charles T. Boynton, P. A. Valentine, Frank O. Lowden, 
Harry Rubens, Graeme Stewart, Thomas R. Lyon, Alexander H. Revell, Charles G. Dawes.

BANKING, SAVINGS AND TRUST DEPARTMENTS

H a rr iso n  &  S m it h  C o .

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.

W ILLIAM SON & MERCHANT
ATTORNEYS AT LAW

Patent and Trade Mark Causes. Solicitors of 
United States and Foreign Patents

Main Office: 929-935 Guaranty Building 
MINNEAPOLIS, MINN.

Branch Cflioe: Room 52 McGill Bldg., Washington, D. C.

Jesse D. Bone, M. E., Field Manager Ira H. Case, President j|

MINES & MINING PROPERTIES
Bought, sold and developed. Examina
tions and expert reports a specialty; cap
ital invested through us goes into the 
development of properties under our man
agement. Correspondence solicited.
CASE INVESTMENT COMPANY

501-2 Bernice B l d g ., T A C O M A ,  W A S H .

E. H. R O L L IN S  & S O N S .

I N V E S T M E N T  B O N D S
C A R E F U L L Y  SE L E C T E D .

Municipal and R ailw ay Securities.

C H I C A G O .

A !B O S T O N . D E N V E R . S A N  F R A N C I S C O .:TJ

ALLAN IVI. CLEMENT EDWARD A. YOUNG

Kneeland, Clement & Curtis
S T O C K S ,  B O N D S ,  GRAIN ,  

P R O V IS IO N S ,  C O TTO N  &, COFFEE

2 I 9  LA SALLE STREET,  CHICAGO
ROOKERY BUILDING

MEMBERS; New York Stock Exchange ; New York Coffee Exchange ; Chicago 
Stock Exchange; Chicago Board of Trade.

P R IV A T E  W I R E S

Savings Accounts Received by Mail
3 PER CENT INTEREST ALLOWED

( G f i n u t a C A P IT A L  - - $ 2 , 0 0 0 , 0 0 0
S U R P L U S  A N D  P R O F I T S  $ 1 , 2 0 0 , 0 0 0

0.0 c n  rents a Pri- 
v p Z . D U  v a t e  S a f e
for One Year, where

your Bonds, Securities and all Valuables are Absolutely Safe. Storage Vaults for Silverware and 
other Valu?bles.

YOU A R E  M A STER  OF THE SITUATION

GUARANTY SAFE DEPOSIT VAULTS S M  T |V n N N E A P O L IS

A R T I S T I C  B A N K  IN T E R IO R S
Counters, Partitions, Ornamental Iron, Brass and 
Wood Grills, Fancy and Decorative Glass, Main 
Entrance Doors, Side Lights, Transoms and 
Frames Complete, Store Fronts, Stairways, etc.

ESTIMATES CHEERFULLY FURNISHED

Roach & Musser Sash and Door Co.
MAKERS OF EVERYTHING IN MILLWORK 

General Offices, Factories and Warehouses, MUSCATINE, IOWA, U. S. A.

US Audit Company 
of Illinois

New York Idle 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. Waish, President Chicago National Bank, 
Chicago; L. A. Walton, Vice-President Equitable Trust 
Company, Chicago.
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The Commercial National Bank
CAPITAL,

OP CHICAGO.
ESTABLISHED 18G4.$2,000,000 Surplus and Undivided Profits, $1,635,000

R E S O U R C E S .
Loans and discounts..................................................«16 945 291 04
Overdrafts ..................................................................... l|964!79
Real estate ................................................................... 93,663.35
U S. bonds at par......................................................  500,000.00
Other bonds and stocks.................  1,294,388.85
Due from U. S. treasurer.......................................  ’ 38,000.00
Cash and due from other banks..........................  13,030^698!20

Total ......................................................................... $31,904,006.23

L I A B I L I T I E S .
Capital -stock paid in................................................$ 2,000,000.00
TTUr̂ U-% fT nd ........................................................ 1,000,000.00Undivided profits ......................................................  633,592.86
National bank notes outstanding........................  500 000 00
Deposits ........................................................................ 27,770!413!37

Total ..........................................................................$31,904,006.23
m . P r e s i d e n t ;  John C. McKeon, Vl ce-President; David Vernon, Second Vice-President- Tosenh T 
Auditor’. Cashler: N ‘ R' Losch- Assistant Cashier; H. C. Vernon, Assistant Cashier; G. B. Smith, Assistant o S e r ? H . E! SmiSi

FOREIGN DEPARTM ENT: M. Krell. Manager.
Franklin MacVeagh, of Messrs. Franklin Mac Veagh & Co.; Jesse Spalding, President Srialdine Lumber Pn • 

TTnVfJu ^ resl(Jea!: Th?> i™an Co.¡ William J. Chalmers, Treasurer The Allis-Chalmers Co.; EP H. Gary Chairman
ST?,?ii^°r+p0rai 10̂ ’ ,Paul Norton, Vice-President Atchison, Topeka & Santa Fe Ry. Co.; Darius Miller First Vice-Present Chicago, Burlington & Quincy Ry. Co.; John C. McKeon, Vice-President; James H. Eckels, President. ’

L. LAMB, Pres. C. F. ALDEN, V-Pres. 

C. R. LAMB, Secy, and Treas.

L. Lamb 
Lumber 

Co.

Operating
Retail
Yards

General Office:

Andrus Building

M INNEAPO LIS

BANK CLEARINGS.
Bank clearings for the week ending 

M arch 17, 1904, and the percentage of in
crease or decrease for the week, com 
pared w ith the corresponding week of 
1903—leading .centers and all western 
points:

M arch 17. Inc. Dec.
New York .......... .$1,047,289,479 22.9
C h ic a g o ................ . 167,626,005 1.2
Boston ................ . 118,634,446 9.0
Philadelphia . . . . 99,736,111 7.7
St. Louis ............ 57,838,428 26.3
Pittsburg ............ 35,261,395 30.1
San Francisco .. 29,992,142 5.7
Baltim ore ........... . . 23,260,904 6.4
Cincinnati .......... 20,912,250 3.2
Kansas City . . . . 20,404,945- 13.9
New Orleans . .. . 20,293,221 55.6
Cleveland ............ 13,270,983 17.8
M inneapolis . . . . 14,457,515 20.3
D etroit ................ 9,364,610 3.4
Louisville .......... 10,675.801 2.6
Omaha ................ 7,605,907 4.7
M ilw a u k e e .......... 8,139,865 13.8
Providence ........ 6,666,700 3.9
Indianapolis ........ 5,470,177 2.9
St. Paul ................ 5,886,546 3.9
Los Angeles ........ 6,851,630 1.1
St. Joseph .......... 5,435,083 1.3
D enver ................ . 4,187,437 4.5
Memphis .............. 6.001,175 51.1
Seattle .................. 4,099,976 1.8
Portland, O r e .. . . 3,485,181 3.1
Fort W orth ........ 2,971,662 3.5
Salt Lake C ity ... 2,670,747 4.5
Peoria .................... 2,834,392 11.1
Des M o in e s .......... 2,676,340 5.1
Spokane ................ 2,442,792 14.8
Tacom a ................ 2,124,096 2.6
Grand R a p id s ... . 1,876,733 6.4
Topeka .................. 618,976 55.8
Sioux City ............ 1,205,408 17.6
Davenport ............ 1,064,248 32.8
Little R o c k .......... 1,113,503 27.6
W ichita ................ 1,081,043 31.0
Springfield, 111. . .  . 764,828 13.0
K alam azoo .......... 670,118 6.8
Helena .................. 586,097 45.4
Fargo, N. D .......... 451,934 8.1
Rockford, 111........ 549,760 14.9
Bloom ington, 111.. 356,231 6.7
Quincy .................. 415,631 6.3
Sioux Falls, S. D. 272,057 3.4
Decatur, 111.......... 295,491 17.0
Jacksonville, 111.. 187.953 30.5
Cedar Rapids . . . . 446,869

Total, U. S ___ $1,847,073,258 14.8
Tot. outside N. Y. 799,783,779 1.3

DOM INION OF CANADA.
M ontreal .............. $15,967.514 30.9T oronto ................ 12,590,676 26.6W innipeg .............. 4.058,135 12.7
Vancouver, B. C. 1.173.841 9.8
Victoria, B. C . . . . 543,649 8.6

Total .................. $41,340,284 21.2WORLD’S FAIR N O TES.
More than 200 kinds of rice are 

shown in Siam ’s Agricultural display at 
the W orld ’s F'air.

The biggest searchlight in the 
world will be . seen at the W orld ’ s Fair. 
It was recently finished in an electric 
plant at Lowell, Mass. It weighs nearly 
four tons, is o f 5,250,000 candle power and 
projects a beam o f , light seven feet in 
'diameter.

The guides who will operate the 
push chairs at the Louisiana Purchase 
E xposition will he selected from  the stud
ents of universities in the United States. 
Hundreds of applications have been made. 
Preference will be given to students 
w orking their w ay through college. Every 
successful applicant m ust weigh not less 
than 140 pounds, m ust not be less than 
five feet seven and one-half inches tall, 
and his age m ust be between 19 and 23 
years.

West Baden and French Lick Springs.
In the Indiana Highlands, on the Mo- 

non Route, excel all other mineral 
springs in America in the treatment of 
all blood diseases, cutaneous affections, 
dyspepsia, alcoholism, etc. Send for 
booklet. Two trains daily from Chicago. 
Frank J. Reed, general passenger agent, 
Chicago, or L. E. Sessions, general 
agent, 541 Andrus building, Minneapolis, 
Minn.

C. A. SMITH
LUMBER

€ 0 .

Manufacturers and Dealers in

LUM BER, LATH , 
SH INGLES
OFFICE: MILL YARDS,
44th Ave N and Lyndale

MINNEAPOLIS, MINN.

j Crookston
^Lumber Co.
! BEM ID JI, MINN.

MILLS AT

BEMIDJI, ST. HILAIRE, 
C R O O K ST O N

♦ Shipments on Northern Pacific and 
I Great Northern RailwaysDigitized for FRASER 

https://fraser.stlouisfed.org 
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F IR S T  N A T IO N A L  B A N K
M ILW A U K EE, W IS.

United States Depository

Capital and Undivided Profits 
$2,500,000

O FFIC E R S: F. G. Bigelow, Peesident; Wm. Bigelow, Vice-President; Frank J. Kipp. Cashier; T. E. Camp, Asst. Cashier; H. G. Goll, Asst. Cashier 
D IREC TO RS: 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

Telephone Construction.
Mandan, N. D.—A new switchboard 

is being installed here.
Bowbells, N. D.— Bowbells is to 

have a telephone exchange.
Eldora, la.—The Mutual Telephone 

exchange has installed a new switch 
board.

Kandiyohi, Minn.— Kandiyohi will 
have a direct line to Atwater in the 
spring.

Santiago, Minn.—The Rural Tele
phone Co. will build a line from here 
to Duelm.

Stratford, la.— A  farmers’ telephone 
company has been organized to have 
a line northeast from here.

Aberdeen, S. D.—The Dakota Cen
tral Co. will extend their line from 
here to Mitchell, via Huron.

Kindred, N. D.—A  telephone line 
is to be built from Kindred to W ar
ren, and from Barrie to Kindred.

Fairbault, Minn.—Application has 
been made to the city council for a 
franchise for a new telephone com
pany.

Woonsocket, S. D.—Three new ru
ral telephone lines have just been or
ganized i'11 the north half of Sanborn 
county.

York, Wis.— A  telephone line is to 
be built from here through Timber 
Creek and Golden Valley to Osseo 
and Strum.

Algona, la.—The farmers of Plum 
Creek township have organized a mu
tual telephone company and will con
struct a line.

Henderson, Minn.—The Henderson 
Telephone Co. will extend a number 
of lines out from this city to the farm
ing districts.

Adrian, Minn.—The Enterprise 
Telephone Co. expects to run a line 
into Adrian this spring.—Adrian 
(Minn.) Guardian.

Estherville, la.—The Western E lec
tric Telephone Co. are looking over 
the ground preparatory to putting in 
several rural telephone lines.

Osakis, Minn.—The Leslie Rural 
Telephone Co. have decided to build 
their Little Sauk line from Osakis, 
work to commence this spring.

Duncombe, la.—The Duncombe
Telephone Co. has been incorporated 
and will erect and maintain a tele
phone exchange here.

Pembina, N. D.— Residents in the 
immediate vicinity of McArthur in
tend to erect a private telephone line 
from there to Pembina.

New Ulm, Minn.—During the com
ing summer . the Minnesota Central 
Telephone Co. will string another 
wire between this place and Sleepy 
Eye.

Emmetsburg, la.—The farmers liv
ing south of Ayrshire have organized 
a telephone company. They will con
nect with the Curlew, Laurens, and 
Ayrshire exchanges.

Mankato, Minn.—Another farm
telephone company was organized in 
Medo township by James Hawkins, 
Geo. Ward, Wm. Ward, D. C. De- 
Remer and Albert Neller.

Arlington, Minn.—The Farmers' & 
Merchants* Telephone Co. will estab
lish a telephone exchage here. It 
is the intention to build party lines

to Green Isle, New Auburn and oth
er places.

Menno, S. D.—Arrangements are 
being made for the construction of 
two rural telephone lines, one from 
Wittenberg to Menno, and the othei 
from Wittenberg to Scotland.

Stanley, N. D.—During the coming 
summer the Northwestern Telephone 
Co. will extend their line to this 
town and efforts are being made to 
establish a rural telephone system.

Madison, Minn.—The farmers in 
Madison township are considering the 
question of constructing a telephone 
line from the country northeast of 
this city to connect with the service 
at this place.

New London, Minn.—Among the 
new lines being promoted among the 
farmers of this county are one from 
Belgrade to here, one from Lake to 
Andrew to here, one from Irving and 
one from Roseville.

Barron, Wis.—The Barron County 
Telephone Co. are planning extensive 
improvements on their lines and ex
changes throughout the country, and 
also have under consideration a plan 
of building farmers’ lines.

Knowledge
of

Investments
We are glad lo suggest and ad
vise upon m atters o f  so great im 
portance to every individual as 
the p roper placing o f  investm ent 
fu n d s. I n  m a n y eases 5  p er cent, 
incom e is to be realized w ith  every  
degree o f  sa fe ty  as to principal.

Transact a general banking business and 
Execute Commission Orders Upon the 

New York Stock Exchange

SpencerT*rasfc &  Co*
William and Pine Sts., New York 

67 Stats Street, Albany, N. Y .

La Salle Street and Jv.ckson Boulevard
C H I C A G O

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. FO REIGN EXCH ANGE 
—Letters of Credit, Drafts, Postal Remit
tances and Cable Transfers.

TRUST DEPARTMENT.
Acts as Administrator, Executor, Guardian, 

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

Illinois Trust Safety Deposit Co.
Safety Deposit Vaults.

A. Chilberg, President J P- Lane, Cashier
A H. Soelbeig, Vice-Pres. Geo. R. Fisher, Asst. Cashier

The Scandinavian American Bank
Capital Paid Up ■  $  300.000
Surplus - 150,000
Deposits - 2,625,000

SEATTLE - WASHINGTON
W E  H A V E  A N  O F F I C E  A T  B A L L A R D

The Swedish-AmericanNatT Bank
M I N N E A P O L I S

N. 0. Werner, President 
C. S. Hulbert, Vice-Prest.

F. A. Smith, Cashier
E. L. Mattson, Asst: Cashser

C a p i t a l  - $250,000
S u r p l u s  &. U n d i v i d e d  P r o f it s  129,500 
D e p o s i t s  - 2,240,000

Foreign Exchange Bought and Sold

Snoqualmie Falls & 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 Mills, Street Railways, Interurban Rail
way, Smelter, Street and Domestic Lights and 
the Industrial Motors of Seattle, Tacoma and 
intermediate towns. Address

C H A S .  H .  B A K E R
P R E S I D E N T  A N D  C H I E F  E N G I N E E R

S E A T T L E W A S H .

1 ................................
\ A. B. Hepburn, President 
♦ A. H. Wiggfin, Vice-President 
j  E. J. Stalker, Cashier

C. C. Slade, Asst. Cashier 
S H. Miller, Asst. Casoier 
H. K. Twitchell, Asst. Cash

1
The Chase National Bank

t OF THE CITY OF NEW YORK,
t Capital - - - $1,000,000
! Surplus & Profits (Earned) 3 890,004  
I Deposits (Jan. 31, 1904) 57,437,835

I Designated Depo, itory 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 trans- 

t fers and exchanges of Bonds in Washington without I 
t charge for services. I
T................  ■ ■ ■ ........ . . . . . . .  .

! Minnesota Title Insurance] 
& Trust Co. j

MINNEAPOLIS MINN. t
C a p i t a l  $250,000 G u a r a n t y  Fun d$100,000

The oldest Title and Trust Company 
west of Philadelphia

Banking, Safe Deposit, Loans, Trusts, 
Abstracts, Title Insurance

J. U. Barnes, Prest. Wallace Campbell, Vice-Prest.
C. J. Tryon, Trust Officer H. A. Barnes, inA Vice-Prest.
W. S. Jenkins. Secy. W. A. Hotchkiss, Treas.

Charles Hathaway' 
& Co.
DEALERS IN

COMMERCIAL PAPER

C h a s . W . Fo l d s , R e s i d e n t  P a r t n e r  
205 La S a l l e  S t r e e t , - C h ic ag o

- N E W  Y O R K  O F F I C E  

S B O S T O N  O F F I C E  

O w s
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THE NATIONAL BANK
OF THE

REPUBLIC
C H I C A G O

C A P I T A L  -  -  -  $ 2 , 0 0 0 , 0 0 0
S u r p l u s  . . .  $ 7 0 0 , 0 0 0

John A. Lynch - President
W. T. Fenton - - - Vice-President
R. M. McKinney - Cashier
R. L. Crampton - - Asst. Cashier
O. H. Swan - Asst. Cashier
Thomas Jansen - Auditor
A. W. Margrafi - Mgr. Foreign Det.

B A N K S
Send at once for our 

book of Modern Coun
try Bank Buildings, 
costing$3,000 to $25,000. 

Price, $1.00. 
Modern Homes, 150 

pages, paper, $1; cloth, 
$1.25.

OMEYER & THORI, A r c h it e c t s ,
ST. PAUL, MINN.

A. J .  W HIPPLE & CO.
M E M B E R S  C H IC A G O  S T O C K  E X C H A N G E

STOCK BROKERS
Private Wires to all X - l l  O' A O'1 (  A
Principal Exchages L n lL A v j U

Main Floor New York Life Building 
Long Distance Tel. Central 2031. Orders 

by wire in grain and stock promptly filled

Bank of Hamilton
W INNIPEG

H E A D  O F F I C E :

H A M I L T O N ,  O N T .

Capital Authorized - $3,500,000
Paid-up Capital - - 3,000,000
Reserve - 1,700,000
Total Assets - - 31,959,596

M I N N E A P O L I S  C O R R E S P O N D E N T S :

S E C U R IT Y  B A N K  O F  M I N N E S O T A

D U L U T H  c o r r e s p o n d e n t s : 

A M E R IC A N  E X C H A N G E  B AN K

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.

W IN N IP E G , M A N IT O B A
C A N A D A

the b a n k  o f  O t t a w a

E S T A B L I S H E D  1 8 7 4

Capita] Authorized - $3,000,000
Capital Paid up 3,376,990
Surplus - 3,374,391

A General B an k in g B usiness  
Transacted

Interest Allowed on Deposits 
FOREIGN EXCHANGE BOUGHT & SOLD

S T .  P A U L  a g e n t s :

M E R C H A N T S  N A T I O N A L  B A N K

Western Bonds.
Story City, la.—This city has voted 

$8,500 bonds for school purposes.
Glen Ullin, N. D.—This village has 

voted $2,500 bonds for fire protection.
Adrian, Minn.—This village has 

voted $1,500 bonds for town and road 
improvements.

Aberdeen, S. D.— This city will vote 
on the proposition to issue $250,000 
for sewerage purposes.

Hayfield, Minn.-—This village will 
vote on the proposition to issue $5,- 
000 bonds for school purposes.

Duluth, Minn.— Bids will open on 
March 28th for the sale of $50,000 
worth of water and light bonds.

Springfield, Minn.—This village will 
vote on the proposition to issue $4,- 
500 bonds to pay floating indebted
ness.

Electric Railways.
White Bear, Minn.—An electric 

line is proposed from here to Duluth.
Springview, Neb.—-An electric rail

way is planned between here and 
Newport.

Marshalltown, la.—The Marshall
town Electric Street & Interurban 
Railway Co. propose to construct a 
line between here and Grundy Cen
ter.

Little Falls, Minn.— Morrison coun
ty contemplates issuing $bo,ooo bonds 
for the. construction of an electric line 
from Little Falls to Pierz and Elm 
Dale.

Lincoln, Neb.—The Omaha, L in
coln & Beatrice Railway Co. has ask
ed permission to enter this city, es
tablish head quarters, and build a line 
to the north and south.

Fond du Lac, Wis.—The Fond Du 
Lac & Northwestern Railway Co. will 
build an interurban. road along the 
east shore of Lake Winnebago, from 
Fond du Lac to Manitowoc, sixty- 
two miles.

Anamosa, la.—The Chicago, Ana- 
mosa and Northern Railway will 
builu a new electric line. Among the 
towns that are anxious for the line 
are Coster, Tripoli, Jubilee, Inde
pendence and Union.

We Invite Your Deposit 
Account

Oilnitrb S t a t e s  

Mortgage £ Crust
(Lompiinn

GEORGE W. YOUNG, President

NEW YORK
55 Cedar St. 73rd St. & Broadway

CAPITAL AND SURPLUS 
F I V E  M I L L I O N S

Issues Travelers’ Letters of Credit 
and Foreign Drafts

Foreign Bank Statements.
B a n k  of E n g la n d .

Mar. 17, Mar 19,
1904. 1903.

Bullion ....................£35,673,273 £37,136,041
Reserve ..................  26,562,000 27,181,736
Notes re s ................  24,501,000 25,078,080
Circulation ...........  27,561,000 28,129,305
Public d ep ..............  13,721,000 14,681,743
Other d ep ...............  38,642,000 40,979,868
G ov’ t secu r............  19,225,000 14,668,318
Other secu r............  24,992,000 32,274,570

B a n k  of F ra n c e .
Mar. 17, Mar. 19,

1904 1903.
Gold .................. F'2,338,986,000 2,526,288,000
Silver ...............  1,109,156,000 1,098,523,000
Circulation . . .  4,277,121,000 4,293,821,000
Bills d isc ..........  671,373,000 674,098,000
Treas. advan’s 135,080,000 209,946,000

Im p e ria l B a n k  of G e rm a n y .
ASSETS.

Feb. 29, Feb. 28, 
1904. 1903.

Gold and coin re 
serve ................... *$223,162,000 $218,909,000

Paper m oney on
hand ...................  6,638,000 6,708,000

Bank notes other
banks ..................  1,772,000 '2,142,000

Discounts ..............  183,799,000 161,478,000
Loans on collat’l. 14,700,000 15,038,000
Bonds and stocks 12,139,000 42,262,000
Other assets ........  23,215,000 19,562,000

Total ...................  $465,425,000 $466,099,000
LIA BILITIE S.

Feb. 29, Feb. 28,
^ , 1904. 1903.
Capital ...................  $35,714,000 $35,714,000
Reserve fund -----  11,330,000 10,628,000
N otes in circulat’n 281,483,000 277,572 000
Deposits ................  126,419,000 132,986,000
Other liab ilities... 10,479,000 9,199 000

Total ..................  $465,425,000 $466,099,000
*Being funds on hand in coin, in c ircu 

lation in Germany, and of gold in bars 
or foreign coin.

A u s t r o -H u n g a r ia n  B a n k .
Feb. 29, Feb. 28,

^ , ,  1904. 1903.
Gold ........................  $228,927,440 $224,646,240
Silver ......................  61,770,900 62,403,350
Total a b ove ...........  290,698,340 287,049,590
Disc., adv., e t c . . .  71,019,270 68,187,840
Circulation ...........  324,748,480 307,735,570

B a n k  of R u s s ia .
Feb. 29, Feb. 28, 

1904. 1903.
Gold, silver, e t c ..  $485,254,560 $420,034,370
Reserve ..................  191,262,610 147,054,350
Disc, an'd loa n s ... 236,555,760 217,431,440
Securities ..............  25,263,940 25,633,680
Note circu la tion .. 293,991,950 272,975,150 
Public d ep os its ... 363,532,260 273,855,710 
Other deposits-----  61,172,510 64,290,970Western Patents.

The following patents were issued 
last week to Minnesota and Dakota 
inventors, as reported by Williamson 
& Merchant, patent attorneys, 925- 
933 Guaranty Loan Building, Minne
apolis, Minn.:

Madison Cooper, Minneapolis, 
cold-storage apparatus.

John Henry, Grand Forks, N. D., 
pneumatic stacker.

Joseph Johanneck, Wabasso, 
Minn., straw rack for separators.

Kimball and Connors, Scanlon, 
Minn., railway frog.

Claud McCollor, Llerman, Minn.,
belt-removing device.

Charles H. Mikkelsen, Geddes, S. 
D., windmill.

John D. Moran, St. Paul, Minn.,
excavator.

Frank Novotny, St. Paul, Minn.,
shell-ejector.

Frank Novotny, St. Paul, Minn.,
gun.

Sanford Pomroy, Ryan, Minn., cis
tern top.

Frank J.  Prochaske, Park River, N. 
D., ventilator.

Henry A. Swenson, St. Paul, Minn., 
drafting implement.

Fred W. Temple, Canova, S. D., 
tension device.

Max Toltz, St. Paul, Minn., passen
ger car brake.

California Bankers’ Association.
The executive council has accepted 

the invitation of the Los Angeles 
clearing house to hold the eleventh 
convention of its association in that 
city on Thursday, Friday and Satur
day, May 19, 20 and 21 next.Digitized for FRASER 
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The Northwestern National Bank
OF M INNEAPOLIS

C o n d e n se d  S ta te m en t o f  J a n u a ry  2 2 , 1 9 0 4
R E S O U R C E S

Loans and Discounts - $5,454,905.13
U. S. and Other Bonds - 1,072,040.84
Cash, and Due from Banks - - - 2,649,990.42
Banking House Furniture and Fixtures - 194,465.24

L I A B I L I T I E S
Capital
Surplus and Profits
Circulation
Deposits
U. S. Bond Account

$9,371,401.63
An Average of over 8%  Annual Dividends Paid to Stockholders since Organization in 1 872.  

Dividends paid since Organization $2 ,210 ,000

$ 1 ,000,000.00
- 659,736.03 

241,850.00
- 7,371,815.60

100,000.00
$9,371,401.63

W IL L IA M  H. DUN WOODY, President 
JOSEPH CHAPM AN, JR., Cashier

O F F I C E R S
E. W . DECKER, Vice-President 
E. E. HOLTON, Asst. Cashier

M. B. KOON, Vice-President 
CHAS. W . EAK W ELL, Asst. Cashier

CANADIAN BA N K  O Fj 
COMMERCE j

Head Office, TORONTO i
Capital Paid Up $8,000,000 Surplus $2 ,000,000 \ 
Branches at Dawson, White Horse, Skagway ) 
and Atlin. Exceptional facilities for hand- b

/ w O

--- - -
< Geo. O. Erskine, Pres. Wm. Anglim 
C J. W. Wheeler, Cashier

| FIRST NATIONAL BANK \
l CROOKSTON, MINN.
$ Capital - - - - -  $75,000
> Surplus and Undivided Profits 43,000
) We negotiate Farm Mortgages

J .  F. CONKLIN,
President

A. E. ZONNE,
V-Pres. and Treas.

E. J .  FORSTER,
Secretary

G. B. LOOMIS,
Ass’t Sec’y

J . F . C O N K L IN  Ô ZO N N E  CO.
M IN N E A P O L IS

R -eal E s t a t e  an d  In s u r a n c e  in all its B r a n c h e s
First Mortgage L o a n s  on Im p rov ed  City Property

References: First National Bank. Northwestern National Bank. \

THE EQUITABLE TRUST COMPANY
152 Monroe Street, CHICAGO

Capital Paid Up, $500,000 Surplus, $300,000
Acts as Trustee for Corporations, Firms and lnviduals, and as agent for the 
registrations and transfer of bonds and stocks of Corporations and the pay
ment of coupons, interest and dividends.

INTEREST P AID  ON DEPOSITS

W ILLIAM  BEST  
JOHN M. SMYTH

DIRECTORS :
ANDREW  M cN ALLY 
F. M. BLOUNT 
L. A. WALTON

M AURICE RO SEN FELD  
J. R. WALSH

OFFICERS :
I R WALSH President L. A. WALTON, Vice-President C. D. ORGAN, Sec. and Treas. 

C.^HUNTOON, Ass’t Sec’y and Ass’t Treas.

ONEIDA BLOCK
MINNEAPOLIS, MINN.W A L T E R  L .  B A D G E R

AL ESTATE Bou&ht and ôld on commission
T A A M Q  made on First-class Improved Security to net lender 4% to 6 per cent. Special 
J -z L / iA ii O  attention given to care of property with economical management guaranteed. 
Best of references.

M i n n e a p o l i s  P r o p e r t y
Bought, Sold and Managed 

for Non-Residents
Rents collected; buildings improved and reconstructed to produce in
creased results. Satisfactory reference to local and eastern parties

M O O R E  B R O S .  &  S A W Y E R  M IN N EAPO LIS

STEPH EN  N. BOND W ILLIAM  H. GOODWIN RO BER T F. PE R K IN S

BO N D  & G O O D W IN
BOSTON N O TE  BR OK ERS CHICAGO

Commercial Paper Investment Securities
Corporation Loans. Loans Secured by Investment Securities. T 0 ,, 0

Manager Chicago Office CHARLES F. MEYER, 226  La Salic Street

Mortgage Loans on Minneapolis Property 
Accepted Promptly 4 ) ^  t o  6  p e r  c e n t .
« COUNTY AND SCHOOL. BONDS WANTED.

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

Merchants’ National 
Bank of St. Paul.

CAPITAL,
SURPLUS,

$ 1 ,0 0 0 ,0 0 0
300,000

United States Depository.

OFFICERS: Kenneth Clark, President; 
C. H. Bigelow, Vice-President; Geo. H. 
Prince, Cashier; H. W. Parker, Ass’t Cashier; 
H. Van Vleck, Ass’t Cashier.

First National Bank
o f  D U L U T H , M I N N .

Capital,
Surplus and Profits,

$500,000
725,000

U. S. GOVERNMENT DEPOSITARY

A. L. Ordean, Pres., J . H. Dight, Cash., W. S 
Bishop, Asst. Cash., W. J. Johnson,2nd Asst Cash

KN A U T H ,  NACHOO & K U HNE
B A N K E R S

NEW YORK
Members of the New York Stock Exchange 

Letters of Credit and International 
Travelers’ Checks

Foreign Exchange Cable Transfers

Jones, Caesar & Co.
Certified Public Accountants 

of
NEW YORK, CHICAGO, ST. LOUIS, 

PITTSBURG AND LONDON

Announce that they have opened a 
temporary office at

320 Bank of Commerce Building 
MINNEAPOLIS

D E A N  B R O S . & CO. 

Commercial Paper 
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Price of United States Consols.
There has been some speculation as to what would 

be the effect on the value of United States bonds of 
the call by the treasury for 20 per cent of the govern
ment deposits. It has been assumed, quite naturally, 
that the release of bonds—practically all 2 per cents 
of the issue of 1900—to the amount of the withdrawal 
would have a depressing effect on the value of these 
bonds.

J his point is of particular interest to national 
banks, especially the small ones, that are considering 
buying bonds for the purpose of increasing their cir
culation. Would it not be wise for them to defer such 
purchases until the logical result of the treasury ac
tion shall be realized in easier prices? Perhaps so— 
such conservatism is usually safe—yet we doubt if 
there will be any quotable change in the consols of 
1900, from this cause.

On January 31 government deposits in national 
hank depositaries subject to the call of the treasurer 
of the United States were $158,855,032.15. The call 
for 20 per cent would bring into the treasury $31,771,- 
000. Assuming that all the bonds thus released were 
of the 2 per cent issue the quantity is small compared 
to the total, for the outstanding bonds of that issue 
amounted on the same date to $542,909,950. Would 
the release of less than 6 per cent of the issue have an 
appreciable effect on their market value? It seems 
doubtful.

But not all the bonds up to secure deposits are of 
this class. The ruling of the secretary of the treasury 
permitting the deposit of municipal bonds, etc., has 
been taken advantage of to some extent. For ex
ample, a Chicago bank that has $1,000,000 of govern
ment funds will withdraw $200,000 of Drainage Dis
trict bonds, and no government bonds at all.

There is one further cold fact that is significant. 
Since the call was issued the price of consols has ad
vanced one cent. Perhaps it advanced in spite of the 
call; but the record goes to show that the effect will 
be so small that it cannot be segregated from all the 
other influences that are at work to fix the market 
value of government securities of this class.

Our Merchant Marine.
I he patriotic American abroad is always humiliated' 

when he discovers that the American flag is almost 
unknown in foreign ports. Even in many with which 
the United States has a considerable commerce the 
American flag is seldom, if ever, seen, except on an oc
casional man-of-war or a private pleasure yacht. It 
is a favorite saying that commerce follows the flag. 
This is only partly true, for the United States has a 
large commerce where its flag does not go at all, yet 
it is true, in a sense, that the possession of a national 
navy and of an important merchant marine both tend 
to build up foreign commerce of that direct kind which 
conduces most to prestige and profit.

Millions of dollars worth of American goods are 
being sold in foreign countries without the buyers be- * 
ing at all aware of whence they come. They are sold 
by parties other than American, brought in vessels 
other than American and paid for through banks in 
which Americans do not figure; under which circum
stances it is easy to lose trade to the competitor whoDigitized for FRASER 

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



THE COMMERCIAL W EST. Saturday, March 26, 1904.

is handling- our goods when he gets in position to 
make them.

The Monthly Summary of Commerce and Finance 
is a never failing source of information and of inter
esting sidelights upon a multitude of subjects. Each 
month after the voluminous record of exports and im
ports there is given a statement covering the shipping 
in which our foreign trade is carried on. The follow
ing table showing values of exports and imports is 
enlightening to those who imagine that our merchant 
marine engaged in the foreign trade is of any special 
account. The figures are for the first seven months 
of the fiscal year ending June 30, 1904, with per
centage tables showing the proportion that each item 
bears, to the whole value :

Total value of merchandise .........................................................
Carried in—

Cars and other land vehicles............................... .......... ............
American steam vessels ...............................................................
Foreign steam vessels—

Belgian ............................................................................................
British ..............................................................................................
Dutch ...............................................................................................

.French .............................................................................................
German ...........................................................................................
Italian ...............................................................................................
Norwegian ......................................................................................
All other .........................................................................................

Total foreign steam .............................................................
American sailing vessels ...............................................................
Foreign sailing vessels—

British .............................................................................................
Dutch ..............................................................................................
French .............................................................................................
German ...........................................................................................
Italian ........................... .................................................................
Norwegian ....................................................................................
All other .............................................. .......................................

Total foreign sailing .........................................................

According to the above table less than nine per cent 
of the value of our total foreign commerce, imports 
and exports, is done in American vessels, while over 
83 per cent is carried in foreign vessels. The Ameri
can merchant marine stands much higher in the scale 
than is indicated by such tables as these, but the vast 
bulk of our tonnage is employed in purely domestic 
or coastwise commerce.

In this connection we should refer to the proposed 
measure by which all our trade with the Philippines 
shall be done in American vessels. It is feared in some 
quarters that this will lead to higher rates, that will 
be injurious both to American shippers and to the 
Philippine trade; but this is hardly to be expected be
yond the first shock caused by the withdrawal of for
eign vessels from this particular traffic. The effect 
of all such measures, as in the case of Hawaii and 
Porto Rico, has been very soon, if not immediately, 
actually to lower rates, owing to the quick entry of 
American vessel owners into such trade, bringing about 
a competition which, without being unhealthful, makes 
transportation cheaper. This measure, however, does 
not apply to commerce within the Philippine Islands,

which, for the time being at least, will be left open to
the vessels of the world. It would seem, however, to*
be consistent to extend our coastwise laws to the Phil
ippines themselves as soon as it can be done safely.

One of the great problems confronting American 
economists and statesmen is to stimulate and expand 
the carrying of our commerce in American bottoms. 
The ship subsidy bills have had this in view, though 
the charge has been made with some apparent ground 
that most if not all of them were in particular vessel 
interests. England and Germany both have built up 
their foreign commerce and mercantile marine largely 
by subsidies. Without undue tribute, a liberal subsidy 
measure for a limited period might be wise ; but this 
particular phase of the matter is one which must be

Total Value
Domestic of Foreign Per

Imports. Exports. Commerce. Cent.
$565,338,791 $915,170,740 $1,480,509,531 i 00.00

36,951,152 79,431,366 116,382,518 7.86
68,959, T 45 51,617,693 120,576,838 8.15

7,896,862 1,399,982 15,296,844 1.03
261,603,401 535,913448 797,516,849 53-88

l 6,339,5l 8 27,153,946 43,493,464 2.97
32,658,452 10,604,883 43,263,335 2.9 2
73,004,138 91,889,043 164,893,181 i l . 14
6,737,256 I 3,5F3,3I 3 20,250,569 1.38

15,527,683 10,778,901 26,305,584 i .  7S
26,999,748 50,892.604 77,892,352 5 • 20

$440,767,058 $748,146,120 $1,188,913,178 80.30
4,528.373 5,520,148 10,048,521 0.68

9,409,861 16,974,667 26,384,528 1.78
277,385 25H93 292,578 0.02

1,309,500 4,695,658 6,005,158 0.41
1,300,276 2,537,002 3,837,278 0.26
1,044,291 1,945,819 2,990,110 0.20

444,890 2,883,296 3,328,186 0.22
346,860 1,393,778 1,740,630 0 .12

$ 14,133,063 $30,455,413 $44,588,476 3.01

handled with extreme care, and kept as far as possible 
from lobby influence.

Post Check Currency Again.
In T h e  C o m m e r c ia l  W e s t  of March 12th, was 

published a brief analysis of the Gardner post check 
currency bill, now pending in the House of Repre
sentatives, with conclusions not favorable to the bill, 
nor to the plan for which it is designed to forward. 
This bill provides that paper currency hereafter issued 
bv the United States in denominations of $5 and less, 
shall be in such form that they can be used as checks ; 
but when so used they shall cease to be current, and 
must be redeemed by the national treasury on presen
tation.

T h e  C o m m e r c ia l  W e s t  expressed the opinion 
that the new currency would be a failure for the pur
pose intended. It provides onlv for the even amounts 
of $ 1, $2 and $5. To be used as a check a bill must 
be comparatively smooth and clean, therefore the av
erage bill in the pocket or cash drawer of one who 
might wish to use one as a check would not be in con
dition for such use ; and for this and other reasons, 
the proposed measure would probably be of little ad
vantage to the community. We also pointed out that
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banks would simply be charged with entirely gratui
tous services to the government and to the people, with 
no advantage to them, but, on the contrary, serious 
disadvantages.

This bill was proposed and is being urged by the 
Post Check Currency Bureau” of Washington, D. 

C. From this organization the following letter has 
been received:

necessary to return checks for collection, hanks would 
find it difficult to make any charge whatsoever for the 
considerable service demanded of them by the bill ?

The proposed bank money order system, which we 
will describe later, is from a banker’s standpoint at 
least as serviceable to the community, is more satis
factory to the bank and involves due remuneration.

Editor of T he Commercial We s t :
. Permit us to answer a few of the criticisms in your ar

ticle of the 12th inst on Post Check Currency. You say that 
few remittances are made in even sums of 1, 2 and 5 dollars. 
It is true that there are fewer remittances for even amounts 
than there are for uneven amounts, yet the number of even 
remittances is very large, and persons who' desired to make 
such remittances would find the post check a great accommo
dation. Persons who desired to remit uneven amounts could 
cither use a post check and postage stamps or a money or
der. At all events, nobody would be worse off than they are 
at present, while those who wished to remit the even amounts 
would be much better off.

The post check would result in a much greater circula
tion of clean money. You say it would result only in the 
substitution of clean notes for clean notes, but it would do 
more than this. It would stimulate such a demand on the 
part of the public that the banks would be compelled to send 
the unclean notes to the subtreasuries for redemption oftener 
than they do now, and in response to public sentiment. The 
Post Check Bill now before Congress could be so amended 
as to permit the banks to forward this money at a compara
tively trifling expense.

The effect of a post check currency would be to relieve 
the banks^from the small exchange business which you re
gard as a “growing evil.” Under this system, post check notes 
would be deposited with the banks as any other currency, 
and the banks would be saved the clerical work of handling 
checks of corresponding amounts. More than this, the banks 
would be permitted, when they send this currency to the 
subtreasury for redemption (free of postage), to count it 
as part of their reserve, so that they would not lose interest, 
as you contend.

We shall enclose with this letter a copy of our analyst 
of the bill, and we hope that after reading it you will be dis
posed to regard it more favorably. We would certainly be 
glad to have the support of T he Commercial W est, and 
have no hesitation in saying so.

Very truly yours,
PO ST C H E C K  C U R R E N C Y  BUREAU.

Clarence E. Dawson, Secretary.
Washington, D. C ,  March 21.
With all respect to Mr. Dawson, we do not feel 

that our criticism has been answered by the above let
ter or that the analysis of the bill is any more satis
factory as a rejoinder. The original article was writ
ten with the bill itself before us, though we accept the 
correction in regard to the banks being out the interest 
on the money while awaiting redemption. However, 
that is a comparatively unimportant matter.

While feeling that a re-reading of our previous ar
ticle is practically a sufficient answer to the above let
ter, we may say that bankers who have been inter
viewed on the subject believe that the measure would 
have little efifect on the cleanliness of the currency in 
circulation. Crumpled and soiled money would not 
be used as checks, and it is improbable that the banks 
would exert themselves to facilitate a movement which 
means less revenue to themselves in the purchase of 
bank drafts, or bank money orders such as are con
templated by the American Bankers’ Association.

As to the suggestion that the present post check 
bill could be amended so as to permit the banks to 
forward this money at a comparatively trifling ex
pense, we do not see any reason to expect that such 
an amendment would be indorsed or pushed.

As to the saving to the banks in clerical work, they 
do not believe that the saving would he appreciable. 
They must verify the signature of the payee; each 
transaction must go onto their books, and, while there 
would be a saving of labor, in that it would not be

Reflected in Bank Clearings.
The table showing bank clearings for the week end

ing March 17, which we give elsewhere in this issue 
of I h e  C o m m e r c ia l  W e s t , is interesting as under 
analysis showing the differences in conditions in the 
different sections of the country. For the purpose of 
this comparison we will divide the country into four 
different divisions. We will call one the “ East,” tak
ing in New England, New Yrork, New Jersey, Penn
sylvania and Ohio; the “ West” we will make include 
Indiana, Michigan and everything to the west of them 
to the mountains and north of the southern boundaries 
of Missouri, Kansas and Colorado. The third is the 
“ South,” including everything south of the above 
boundaries, and the fourth the Pacific coast and moun
tain states west of Colorado and the Dakotas. In 
these grand divisions the percentages of increase or 
decrease as compared with the corresponding week of 
1903, were as follows:

East.
Cities— Inc. Dec. Cities— Inc. Dec.
New York .................... 22.9 Sp ’ngfi’d, Mass. 1 .7
Boston ............................  9.0 Worcester ..................  39-S
P h ila d e lp h ia ............... 7 .7  Portland, Me. .6 ____
Pittsburg ...................  3 0 . 1 Wilkesbarre ................  1 2 . 1
Cincinnati ..................... 3 .2  Fall River ...................  28.1
Providence ..................... 3.9 Wheeling W .Va ___  3 . 1
Buffalo ...............  12 .5  . . . .  Youngstown ..............  17 .8
Columbus ......... 8.3 . . . .  New Bedford...............  19 .1
Albany ...............  12 .6  . . . .  Canton, 0 ......................  2 . 1
Toledo ............... 6.3 ----  Lowell .......................... 17 6
Rochester ........  3 .5  ----  Chester, P a .......  6.8 ___
Hartford ........... 1 1 . 4  . . . .  Greensburg, Pa . . . .  29.4
New Haven . . .  5 .3  ----  Binghamton . . .  5.5 ___
Scranton .........  6.7 ----  Springfield, 0 .............  6 .1
Dayton .......................  3.9

West.
Cities— Inc. Dec. Cities— Inc. Dec.
Chicago ............. 1 . 2  . . . .  Topeka .......................... 5 5.8
St. Louis ...........  26.3 ----  Sioux City ___  17.6
Kansas City ..  13 .9  . . . .  Wichita ............. 3 1 . 0 . . . .
Minneapolis . . .  20.3 ----  Davenport ___  32.8 ___
Detroit ...........................  3 .4  Kalamazoo . . . .  6.8 . . . .
Omaha ...........................  4 .7  Fargo, N. D . . .  8 . 1
Milwaukee ----  13 .8  ----  Rockford, 111. . 14.9 ___
Indianapolis . .  2.9 . . . .  Bloomington 111 . . . . 6.7
St. Paul ........... 3 .9 . . . .  Quincy ......................... 6 3
St. Joseph ..................... 1 . 3  Sioux Falls,S.D. 3.4  . . . .
Denver .............. 4.5 . . . .  Decatur, 111. . .  17 .0  . . . .
Peoria ...............  i l - 1 . . . .  Jacksonville, 111...........  30 î
Des Moines . . .  5 . 1  ----  Fremont, Neb............  8.6
Grand Rapids..  6.4 . . . .  Cedar R a p i d s ..........................

South.
Cities— Inc. Dec.
Baltimore . . . . 6 4
New Orleans . 55 6
I .ouisville . . . . 2.6
Memphis ........... 51 i
Richmond . . . . 18 9
Washington . . . 3-9
Savannah ......... 22 .1
Fort Worth . . 3-5
Atlanta ........... 19 3
Nashville ......... 3-3

Pacific
Cities— T 11c Dec.
San Francisco. . 5-7
Los Angeles . i . 1
Seattle ............... 1 .8
Portland ........... 3-1

ft requires no* c ireful
the above tables where the
country was last week.

Cities— Inc. Dec.
Norfolk ........... 3 . 1  . . . .
Augusta .....................  12 .3
Birmingham ..  3 . 1  . . . .
Knoxville ......... 2.9 . . . .
Little Rock . . .  27.6 . . . .
Macon ............... 28.2 . . . .
Chattanooga . .  22.7 . . . .
Lexington, K y . . 1 5 . 1  . . . .
Ja ck ’ville, Fla. 165.7 •••■

Coast.
Cities— Inc. Dec.
Salt Lake C ity ........... 4.5
Spokane ............  14 .8 . . . .
Tacoma ............. 2.6 . . . .
Helena ............... 45-4 . . . .

scrutiny, to determine from 
business activity of the 

In the eastern division of the
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table it will be noted that some of the most important 
increases are found in what might be called Western 
cities, Buffalo, Columbus and Toledo.

Clearings in the cities that we have classified under 
“ West” are as strongly on the side of extension as 
those of the “ East” are on the side of contraction. 
There are only two decreases of any magnitude and 
they are in small towns, Topeka and Jacksonville, 111. 
Some of the increases are heavy. Chicago only a little 
more than holds its own, but St. Louis, Kansas City, 
Minneapolis and Milwaukee reflect in the volume of 
their bank transactions the favorable business situa
tion.

The banking' centers of the South show on the 
whole an eminently satisfactory condition; yet it is 
to be noted that it is the south Atlantic coast, or rather, 
the eastern part of the southern belt, that is least pros
perous. The only decreases of importance are at Sa
vannah and Macon, Ga.

The Pacific coast is, we might almost say, neutral, 
there being small decreases in all the cities reported 
except Spokane, Tacoma and Helena. Spokane re
flects the prosperous conditions, agricultural and in
dustrial, of eastern Washington; while Helena bases 
its showing on activity in the mining business and in 
mining speculation.

Land Legislation.
We published last week the text of resolutions 

adopted by the St. Paul Chamber of Commerce in 
favor of the repeal of the timber and stone act, the 
desert land act, and the commutation clause of the 
homestead act. In a document of this sort any ex
tended argument is out of place, and consequently the 
arguments can merely be indicated by the preambles 
and the resolutions themselves.

While the document was forwarded on Monday 
of this week to the Minnesota delegation in congress, 
progress was made at Washington along the lines sug
gested, though not to such an extent as requested by 
the Chamber of Commerce. On Wednesday the sen- | 
ate committee on public lands authorized a favorable 
report on Senator Quarles’ bill to repeal the timber 
and stone act, allowing the other measures to remain as 
they are. On the same day the house committee on 
public lands agreed to amendments to a bill reported 
by the house on January 21, prohibiting the selection of 
timber lands in lieu of lands in forest reserves.

Strong arguments can be made both for and against 
the position taken by the St. Paul Chamber of Com
merce, but on the whole T h e  C o m m e r c ia l  W e s t  be
lieves that in the end the cause of justice and the eco
nomic prosperity of the country would be furthered 
by the repeal of all the acts, or parts of acts in ques
tion, provided only that such action should be consid
ered as a means of clearing away for a thorough re
vision of the land laws and the enactment of new 
measures which should be based upon an exhaustive 
study of the subjects involved and of the real inter
ests of the people at large, would-be-settlers, private 
individuals and corporations.

The ostensible purposes of all these acts have been 
thwarted by their manner of enforcement or of non
enforcement. There have been hundreds of loop holes 
through which escape from their intent was easy. 
They were ostensibly designed for the benefit of pri

vate citizens and to build up the population and pro
ductive wealth of the country. But to some extent 
they have resulted merely in passing title of public 
lands to corporations or large individual holders, 
through the devious and questionable by-ways of eva
sion and sometimes of fraud. In hundreds and per
haps thousands of cases, the individual who files on 
public lands under either the stone and timber act or 
the desert land act, has no real intention of becoming 
a settler at all, but, having acquired a title capable of 
transfer, promptly sells his rights to someone else. 
The commutation clause and the land scrip provisions 
have resulted in scandals innumerable in the North
west and on the Pacific coast. People have taken up 
timber lands, cut and sold the timber and surrendered 
the lands on receipt of scrip which enabled them to 
locate on other timber lands, when the process could 
be repeated.

It has been boldly claimed that the real, though 
not the ostensible, purpose of the timber and stone act 
was not to secure settlement of timbered or stony 
lands, but to provide a means by which timber oper
ators and others might come into possession of these 
lands, in the meantime paying a toll to the individual 
who took advantage of the law. There are some 
grounds for that statement, but it is none the less a 
vicious method of accomplishing even a good purpose.

It should not be forgotten that bona fide settlement 
is impossible on much of the public domain yet remain
ing in the possession of the government. In Minne
sota a good deal of the timber land makes good or 
fair agricultural land when the timber is removed, but, 
on the other hand, much of it does not. There are 
large areas in the state where it is impossible for a 
settler to become, out of tbe land, a self supporting 
and consequently a self respecting citizen. If a settler 
takes the land all he can do with it is to sell whatever 
of value may be on the surface, or in the ground. As 
a man cannot run a lumber business on the basis of 
160 acres of timber, his tenancy is not permanent.

The best that can be done with hundreds of thou- 
I sands of acres in Minnesota and millions of acres of 

arid or semi-arid lands of the West, and on the forest- 
clad slopes of the Pacific ranges, is, in some legitimate, 
legal and financially adequate way, to turn them over 
in larger bodies to those who can use them.

On the other hand, much of this land is available 
for settlement, and as a farmer on every 160 acres 
is worth many fold more to the prosperity of the coun
try than a township in the hands of a lumbering or 
grazing company, so1 the possibilities of settlement 
should be safeguarded and the laws so framed that, 
while they will permit the use of lands not available 
for the purposes of the settler, those which are of 
utility in quarter sections should be religiously guarded 
from encroachments of the land accumulators.

It is for this reason that we believe a repeal of all 
the acts or parts of acts in question, pending a thor
ough examination by a competent commission and the 
framing of new and sufficient laws, would be wise. 
But when new constructive legislation shall be undei - 
taken, provision should be made to meet all the facts 
bearing upon the subject. It should be made possible 
for companies to obtain an honest title to areas large 
enough to meet their needs without resorting to any 
questionable practice, whatsoever; and, on the other

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



Saturday, March 26, 1904. T H E  COM M ER CIAL W EST. i l

hand, it should be impossible for title to real agricul
tural lands to pass from the government on the mere 
pretense of settlement. The genuine settler should be 
encouraged in every way, and it should be absolutely 
certain that all lands suitable for the small farmer or 
dairyman should be used for the building up of the 
population and agricultural wealth of the states in 
which they are located.

TH E B U LL’S EYE.
One measure of a great man is the doing of great 

things with small friction. Indeed great things can be 
accomplished single handed on lw by reducing the friction 
to a low percentage. All kinds cff friction come in to wear 
away one’s power before it can be delivered at the de
sired point of impact. Lack/of plan, lack of vim, lack of 
the appreciation of the rMaiive values of things, all enter 
into the common man’s lt/e to waste his energies before 
they reach the striking point. But of all the causes of use
less waste, worry is the most common and the most sense
less. This fact is not generally admitted. I have known 
good people who thought big worry was a sign of big busi
ness, like the chips of the wood chopper. They did not 
feel that things were going fast unless they were fretting 
themselves and their working force into a continuous 
perspiration. I once knew a woman who made more fuss 
about having a friend and his wife to tea than Alexander 
made over the Battle of Arbela.

* * *

The man who frets himself and Jus workmen has not 
learned to command himself nor is he fit to command 
other people. The man who worries about his business 
has not learned to trust his own judgment. The man 
who worries about those things he cannot help has not 
learned to trust the Almighty. And when a man gets to 
distrusting the beneficence of the mind that thought out 
this good world and keeps it running on its well balanced 
bearings, he needs to take a week off and go fishing. He 
is growing to be a misfit, and a misfit is essentially a 
friction maker.

* * *

While I am no Christian scientist nor a believer in any 
philosophy related thereto, I like one feature of that sys
tem. That is its compulsion to calm. Suppose you set out 
to permit nothing to ruffle you, whatever the provocation. 
You resolve that you will think no evil, even though your 
morning steak is burned and your coffee cold; though 
the crowded morning car passes/you by and your neigh
bor on the back platform of yfhe next car exhales his 
cigarette in your face and pros his muddy boot on your 
well polished shoe, though the stenographer bungles 
your letters and stocks go two points against you, and 
the man who got the best of you on your last real estate 
deal takes this particular moment to come in and rub 
it into you. Suppose you keep right side up through all 
this stress of weather, what is the result? A  respect for 
yourself that is delicious. A  faith in your own judgment 
and self control that at critical moments thereafter will 
hold you to the true course and bring you out where 
great men before you have landed. B y  and by you get 
up where you wonder at the fussing and puffing of the 
common people and marvel that they take life so hard. 
This is a sign that you are growing. About this time 
you will hear in a round about way that the people of 
your town are calling you one of their great men.

—The Sharpshooter.

OBSERVATIONS.
Last week when in this column I was saying some

thing about associations, I fully intended to refer to bank
ers’ associations and say something good about them, but 
there was not space for it, and probably it was well to 
leave the handling of that subject entirely to Joseph 
Chapman, Jr., who talked about it this week in Austin, 
Minn., where the bankers of the first congressional dis
trict organized an association. This association is, or 
will be, affiliated with the Minnesota association as that

in turn is with the National. Thus we have the banking 
interests of the country organized in a representative way, 
beginning with purely local association up to that which 
covers the entire country.

* *

It is surprising that the “ Trustophobists” have not 
gotten after them; not that there is anything but good in 
bankers’ associations, whether they be local or general, 
but they are associations, and, worse still, of the money 
power, and that, in the minds of many people, would 
define their status in the category of things dangerous.

* * *

It should be noted that it is the best and brightest 
men in any line of business that are most active in associa
tion work. No one ever yet did anything worth while un
less he had within him an inexhaustible spring of en
thusiasm; that is the essence of youth and hope and cour
age and achievement. Now this Mr. Chapman without 
any assistance but honesty, some ability, any amount of 
hard work and enthusiasm has gotten to be cashier of a 
big metropolitan national bank. His assistance and ad
vice are wanted in all departments of association work. 
Has he come tc¡ this prominence because he was an asso
ciation man, or has he become an association man be
cause of those qualities which by themselves make a man 
successful? I think it is the latter.

* * *

This point might be elaborated still further, and the 
American Institute of Bank Clerks, with its chapters, 
would make an admirable illustration. It is said to be a 
fact that there has not been one promotion of a bank clerk 
in Minneapolis to official position since the organization of 
the Minneapolis chapter where the promotee has not been 
an active member thereof. The president of one of the 
large local banks said that while no man would be pro
moted because he was a member of the institute, he was 
ready to prophesy that no one who was not a member 
would get promotion, simply because any man worth while 
and having the right qualities in him to make a bank 
official is, or v/ill be, a member of the institute. Further
more, the institute gives opportunity for display of indi
vidual ability, even executive, which does not always come 
to the clerk who confines himself to the routine of his em
ployment.

* * =t=
All through business you will find the able and success

ful men ready to give and accept assistance and to share 
with others and take from other’s knowledge and power.
It is the little two-by-four men with contracted and nar
row intellects, though perhaps with a sort of cowardly 
self sufficiency about them, who stand aloof and never 
make any success worth having. Go all the country over 
in the banking business, and the “ stick-in-the-mud” lo
cal banker who never makes any money for himself or ac
complishes any good for his community is certain not to 
be a member of the association, or of any association— 
cannot afford it, you know. And, furthermore, the chances 
are that he does not take a commercial paper, not even 
T he Commercial West . If he is a northwestern banker, 
he will say, “ Y-a-a-s, I get a free copy of it two or three 
times a year, and I guess I don’t need to pay for a sub
scription.”

•—The Onlooker.

The New York  Central lines have decided to put on 
fast and luxurious service for the World ’s Fair and trains 
of the most approved pattern are now being built for this 
purpose. The train will be called T H E  L O U IS IA N A  
P U R C H A S E  L I M I T E D .

W E L L S  & D IC K E Y  CO.
E S T A B L I S H E D  1 8 7 8

B O N D  D E P A R T M E N T
H ig h  G r a d e  S e c u r i t ie s  fo r  T r u s t  F u n d s  

I n s t i tu t io n a l  F u n d s  a n d  In d iv id u a l  In v e s to r s  
802 GUARANTY BLDG., MINNEAPOLIS. Tel. Main 590
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F. G. Winston 
T- H. Shevlin 
H. C. Akeley

Capital and Surplus,

George F. Piper F. A. Chamberlain
L. F. Day S. T. McKnight
George C. Christian J. H. Queal

D I R E C T O R S
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Louis K. Hull 
W. O. Winston
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Perry Harrison C. C. Webber
Thos. F. Hurley E. J. Carpenter
H. M. Carpenter R. M. Bennett

C. F. Deaver 
E. F. Mearkle

A General Banking Business Solicited. Accounts Individuals, Firms, Corporations received 
on the most favorable terms

FOREIGN EXCHANGE BOUGHT AND SOLD 
Travelers’ Letters of Credit and Travelers’ Checks good the world over issued

AD M IR ABLE ADDRESS ON SAVINGS.
Some years ago the cashiership of the Northwest Na

tional Bank of Minneapolis, was held by David R. h organ, 
now vice-president of the First National Bank of Chicago. 
Partly on that account, and probably more because of his 
recognized position in the financial world, as laigc an 
audience as could be seated in the Grace Presbyteiian 
church, listened on Wednesday night to the lecture on 
investments, in which Mr. h organ has been heard a 
number of times. The lecture was given under the aus
pices of the Ralph Conner Club, a men s organization of 
the church.

Perhaps never before has the subject of investments 
been more clearly and concisely set forth than by Mr. 
Forgan in this lecture. It is a model of condensation 
and clear statement, covering a wide ground with un
usual thoroughness, and yet occupying but about forty 
minutes in delivery. After an extemporaneous, humor
ous introduction, by which Mr. h organ got en rapport 
with his audience, he gave two definitions of investments. 
The first was of the broad meaning of the word, which 
covers practically any outlay of money designed to biing 
profit. The second was as follows: “ The outlay in the
purchase of property or securities which are expected to 
yield a sure and regular income without further effort on 
the part of the investor.” It was the more restricted mean
ing of the word to which Mr. Forgan devoted his atten
tion. The lecturer first briefly discussed the element of 
credit in finance, in order to show what funds were avail
able for investment in the sense in which he was speaking; 
the conclusion being that investment funds consist of all 
the surplusages which are not needed or are not desired 
to be used in the business of, or by their owners.

In speaking of the popular idea that bank deposits 
mean money rather than credit, he called attention to 
the fact that in October, 1893, there was $28,000,000 more 
money in the National banks than the year previous in 
1892; yet the deposits were $500,000,000 less, this nomi
nally being due to the contraction of credit resulting from 
the panic; loans and other credit assets being correspond
ingly reduced.

The question of what is a safe investment, Mr. Forgan 
said, is extremely difficult one to answer. The neophyte 
may answer readily, but the more experience a man has 
had, and the more knowledge he has of the subject, the 
less prompt will be his reply.

Available investments were roughly grouped in four 
divisions: public securities, real estate securities, corpora
tion bonds, and stocks. Under the first division United 
States government bonds are as safe as anything on earth, 
and always marketable, but the low rate of interest they 
give offer no attraction to ordinary investors and they are, 
furthermore, not absolutely permanent.

Three elements enter into the question of investments; 
safety, profit, permanency. As Mr. Forgan said, “ There 
are investments which are more safe than profitable, oth

ers which are profitable, but not safe, and many which are 
neither safe nor profitable but are certainly permanent.”

State bonds have had a history of which the country 
is not proud, and though the period of repudiation is prob
ably past, their payment depends entirely upon the public 
sentiment and morale of the state by which they are is
sued.

Municipal bonds are of a better class, for municipalities 
can be forced through the courts to pay their debts.

Real estate investments should be considered specula
tive if the real estate is unimproved, and in ninty-nine 
cases out of a hundred it would pay better to accept 3 per 
cent interest from a savings bank. Even improved prop
erty is often unsatisfactory in its results.

The safest way to invest money in real estate is to buy 
it and lease to others to build upon; next to that is the 
purchase of first mortgages, though that involves knowl
edge of conditions and a close watch of the security. 
Mr. Forgan paid high tribute to farm mortgages, which 
he considered about the most satisfactory investments 
to be had.

In regard to corporation bonds, he recommended 1 ail- 
road bonds as the most desirable, provided they are is
sued by well established companies whose net earnings 
are double the amount of their interest payments. Stocks 
lie could not recommend to the investor who wishes no 
duty of oversight placed upon it.

His final advice was that nothing can be gotten for 
nothing, and that he who wishes to make an investment 
containing the elements of safety, profit, and peimanency, 
must be satisfied with comparatively small profit.

It is to be hoped that sometime Mr. Forgan will allow 
the publication and general circulation of this admirable 
treatise, which, while necessarily brief, will be a valuable 
guide to those wishing to make 011 behalf of themselves 
or others investments of savings or of trust funds.

Minneapolis Money Market.
The conditions remain about the same in the local 

money market. Some eastern paper is being offered here 
as low as 4 ^  per cent to some large grain houses. . Good 
commercial paper runs at 5 and Per cent, smaller loans 
running at about 6 to 6l/2. Terminal wheat paper, call or 
time is 4j/2 and 5. Local banks are well loaned up, largely 
on account of the conditions in collections which are slow 
and will not improve until more settled weather. It .»-> 
expected that the demand will be somewhat less and 
rates possibly easier by May 1, as the grain firms probably 
will be out of the market by that time, to a large ex
tent. A  peculiar condition obtains in the New York 
money market which has some effect on the local situation. 
Call loans there are reported at 1/2  to 3 per cent, with 
time loans at 4^2 to 5 per cent, thus indicating that the 
eastern bankers wish to have money within easy reach.
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Milwaukee Money Market.
(Special Correspondence to The Comm ercial W est.)

Milwaukee, March 23.— Money in the Milwaukee mar
ket is decidedly easier and gilt-edged commercial paper is 
discounted at 5 per cent on call when collateral security 
was tendered, while the ruling rate for time loans is 6 
per cent, though some borrowers were taxed 6J4 to 7 per 
cent. I he suppL of idle funds is larger at the present 
time than the ordinary requirements of business can keep 
employed, but bankers are hopeful that their anticipations 
of the future will be realized and that the spring trade, will, 
when the weather becomes more settled, be liberal in 
volume. Commercial travelers coming to Milwaukee say 
their sales of staples are much larger than for any pre
ceding year and the business in general is very large, indi
cating that merchants have enjoyed a season of pros
perity during the winter. In this state the country roads 
are almost impassable since the weather became warmer 
and rains have fallen, and business has been affected, as 
the marketing of farm produce is checked and salesmen 
are unable to make the rounds of their customers who are 
remote from the railroads. There has been less complaint 
heard concerning collections, although in some lines of 
business returns are slow. Clearings of the associated 
banks for the week were $7,807,209.34 and balances $913,- 
861.56, against $7,092,733.16 and $998,264.54 the same week 
last year and $6,570,239.04 and $755,840.53 in 1902. There 
is a fair movement of currency toward the interior, chiefly 
to the grain, dairy and mining districts.

GOLD EXPORTS INDICATED.
The foreign exchange market reflects in the advance 

of rates the easy tone of the money market here and the 
diminishing supply of commercial bills. The bulk of 
our exports of the cotton crop of 1903-4 have gone out, 
and while credits have been accumulated in Europe, the 
season of mercantile remittance is at hand.

If there was an active demand here for money at 
remunerative rates of interest the credits which have 
been established in Europe might be drawn upon, thus 
reducing the rate of exchange.

But with call money at i ^ @ 2  per cent and sixty day 
money at 2^2 per cent there is more inducement to in
crease credits in Europe, by exporting gold, if need be, 
than by drawing upon the credits already established, 
except to supply bills at the market to those who have 
occasion to make remittances.

Paris is buying gold in the open London market and 
the Paris cheque on London is fluctuating between 25L  
14c and 25fr 15c, or between 4.8520 and 4.8540 in our 
quotation. Adding s/8 of 1 per cent, for the cost of export
ing gold, gives 4-8705 to 4-8725 as the rate here at which 
gold could be sent to Paris without loss. Monday’s close 
for demand sterling here was 4.8710c 4.7815.

Under similar conditions in the exchange market, mil
lions of foreign capital have been loaned here at 6 per cent 
and the sale of the bills has kept the rate of exchange 
below the gold export point. It is obvious that no bills 
are likely to be sold for the transfer of foreign capital 
here in the present condition of the money market, ex
cept possibly for the purchase of securities at bargain 
counter prichs or of railroad long time notes netting 
close to 5 per cent.

Even without the prospect of the early remittance 
to Paris of the greater part of $40,000,000 for the Panama 
canal, it is probable that foreign exchange would ad
vance to the gold export point under other conditions like 
those now existing.

If  gold is sent abroad in the near future it will go

out because more profitable employment can be found 
for it than here. If the gold that may be exported dur
ing this spring and summer is needed next fall to move 
the crops it will come back.

In the fall of 1903 Europe furnished the gold to 
move the greater part of the cotton that was bought then 
for European account; Europe will be an earlier buyer of 
the coming cotton crop than of the crop of 1903, because 
the early buying by Europe of the crop of 1903 shows 
a large profit at present quotations.—Wall Street Jonrnal.

TH E W E ST  AGREES.
What business needs most now is decent weather. 

When the snows have ceased falling and the floods have 
subsided the railroads will make a better showing.

The aggregate reports of 101 railways for January 
show a decrease of 4.2 per cent in gross and 23.9 per 
cent in net earnings. Cold weather and snow decreased 
the amount of traffic and made operating expenses abnor
mally heavy.

There _ necessarily was nervousness in the industrial 
world while there was a possibility of a coal strike. That 
danger has passed by. There will be no trouble this year 
111. the bituminous or the anthracite mines. Indeed, at 
this moment no great industry, except the building’ in
dustry in New York  City, is troubled by strikes or bv the 
apprehension of them.

fi he collapse of the cotton corner has contributed to 
the clearing of the industrial sky. The cotton growers 
may regret the fall in prices, but nobody else does. The 
production and consumption of cotton goods will be stim
ulated Higher cotton prices always mean quickly de
creased consumption.

I here are symptoms of increasing activity in the stock 
market. The decision in the Northern Securities case had 
no unfavorable effect. Yesterday there was considerable 
buying of standard stocks and especially of railroad se
curities This seems to indicate that Wall Street believes 
railroad earnings will be good this year.

The pioducers of the nation have been making new 
capital during the last two years, and in time some of it 
will be put into the better of the securities which have 
not been thoroughly digested and still clog the market.

Conditions in the iron and steel market are promising. 
I here is a good demand for pig iron, and as long as that 
lasts there is no occasion to despair of the republic of 
trade. The furious demand for iron and steel of two and 
three years ago need not be expected to return A  rea
sonable demand at home and abroad for the products of 
the mills and the furnaces is all that can be looked for.

As _ regards _ clothing, hardware, groceries, and other 
necessities their distribution has been retarded by un
favorable weather. The western and southern farmers 
who have had good crops and fair prices have an abund
ance of money and will buy seasonable goods freely when 
the goods reach them.

The urgent commercial need of the country is fin'' 
weather.— Chicago Daily Tribune.

I he Chicago, Milwaukee & St. Paul railway announces 
reduced round trip rates to Los Angeles or San Francisco 
and return, good going from April 23 to May 1, inclusive, 
and from points east of Chicago, April 23 to April 30. The 
rates from Chicago, St. Paul and Minneapolis are based 
on $50 and from Milwaukee $52.50. These rates are on the 
usual round trip arrangement, with the privilege of going- 
one way and returning another, except that via Portland 
m one direction the rate is $ 1 1  higher. The final return 
limit is June 30, 1904. Limited stopovers enroute are per
mitted.Digitized for FRASER 
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NORTHWESTERN LAND DEALERS ORGANIZE.
Some two hundred land dealers of the Northwest in

cluding. Minnesota, the Dakotas, Wisconsin, Illinois, Iowa, 
Nebraska and Montana, met recently in St. Paul and 
perfected an organization which will be known as the 
American Immigration Association of the Northwest.

The first meeting of the new association in attendance 
and in the enthusiasm manifest was far in excess of the 
highest hopes of its promoters, and its future bids fair to 
be of much service not only to its members but to the 
material prosperity of the country which it is aimed to 
benefit.

The movement of settlers first to Western Canada 
and then to the Southwest, movements which it is con
ceded the railroads did much to foster and encourage, 
will be met with an association embracing nearly every 
prominent individual or corporation engaged in the land 
business of the American Northwest. This association 
will establish permanent headquarters in St. Paul, in 
charge of a secretary-treasurer, to be paid a salary and 
whose entire time will be devoted to the promotion of 
plans by the officers. The association will incorporate and 
the St. Paul office will bear the same relation to the as
sociation as a clearing house to a bank.

A s s o c ia t io n  E le c t s  O fficers.
The officers as reported by the nominating committee 

and unanimously elected by the association are:
J.  A. Felthous, St. Paul, president; John E. Burchard, 

St. Paul, general vice-president; John G. Lund, Minne
apolis, vice-president for Minnesota; L. C. Erbes, Grants- 
burg, vice-president for Wisconsin; W. H. Brown, Chica
go, vice-president for Illinois; C. A. Patterson, Larimore, 
vice-president for North Dakota; George Martin, Indian
apolis, vice-president for Indiana; R. W. Reynolds, Shel
by, vice-president for South Dakota; A. D. Clarke, Algona, 
vice-president for Iowa; W. E. Straub, Lincoln, vice-presi
dent for Nebraska; W. R. Jordan, Glendive, vice-president 
for Montana; Oscar Nordin, Ironwood, vice-president for 
Michigan.

Membership fees were placed at $5, with no land cor
poration to pay more than $25 in membership fees.

The membership starts in with over 180 and it is ex
pected that 500 firms will join the association, making it 
an organization of great scope and power. The possibili
ties that may be realized through such united action, will 
no doubt surprise even the most enthusiastic of the pro
moters.

St. Paul Money Market.
The money market is without feature and remains un

changed from the previous week. Five per cent con
tinues to be the prevailing rate. The demand is only fair, 
though jobbers are carrying more paper than a year ago at 
this time. The prospects are that no marked changes 
will be noted in the immediate future.

Two More Groups to Organize.
A  call is issued for a meeting of the Bankers of the 

Sixth congressional district of Minnesota to be held at 
St. Cloud on April 6.

Also one for the third district to be held at Red Wing 
on April 14.

The importance of the work of the association is 
shown in the fact that the Northwest offers 10,000,000 
acres of good farm land for settlement, and that North
ern Minnesota, with counties larger than many European 
nations, is only 25 per cent settled. While homestead 
lands have nearly all been taken there are still thousands 
of fertile acres which will sometime become very produc
tive. The association’s purpose is to find men to own 
and cultivate these tracts.

At a later meeting in St. Paul, the president appointed 
the following executive committee: J.  E. Burchard, J .  G.
Lund, J.  A. Nowell, C. N. Boynton, J.  G. Hammond.

The executive committee appointed the following com
mittees :

LE G ISLA TIV E .
.1. H. Block, Minnesota.
H. P. Smart, North Dakota.
Governor Herried, South Dakota.

M EM BERSHIP.
A. W . Kuehnow, Duluth, Minn.
Sóphus Richard, R ock  Falls, 111.
Thos. A. W ay, M ason City, Iowa.

PUBLICITY.
A. D. Clarke, Alguna, Iowa.
B. B. Gislason, M inneota, Minn.
Governor S. R. Van Sant, St. Paul.
John W . Martin, W atertow n, S. D.
E. A. Benson, M ilwaukee, W is.

TRAN SPO R TA TIO N .
Arthur Christopherson, St. Paul.
H. A . Hunter, M inneapolis,
Theo. F. K och, St. Paul.
D. J. McM ahon, St. Paul.
H. P. Rucker, Chicago.

GRIEVANCE.
M. P. Beebe, Ipswich, S. D.
M. S. Rutherford, Princeton, Minn.
W . C. Brown, W inona, Minn.
The matter of appointment of permanent secretary was 

discussed but was allowed to remain open for a future 
meeting.

The first work to be done and one of the most im
portant will fall to the transporation committee. The 
co-operation of the Northwestern railway companies is 
absolutely essential, as the rates made to homeseekers 
will determine to a large extent the movement that can 
be started this way. That the railroads will do their part 
there is every reason to believe, judging their action in 
past years along this line.

American Bankers’ Association.
A meeting of the executive council of the American 

Bankers’ Association has been called for April 27 and 28 
at the Law yers ’ club, 120 Broadway, New York  City.

It is announced from the office of the general traffic 
manager of the Chicago Great Western railway that Mr. 
S. E. Stohr has been promoted to the position of general 
freight agent of the company, with headquarters at the 
Metropolitan Opera House building, St. Paul, vice Mr. 
S. O. Brooks, who has accepted service with another com
pany. Mr. Stohr’s appointment became effective on Tues
day of this week.Digitized for FRASER 
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THE WEEK IN CHICAGO.
(Special Correspondence to The Com m ercial W est.)

Chicago, March 23.—The sustained improvement in 
Chicago financial conditions is so marked that there 
seems _ no longer any good reason for quarreling with the 
optimistic feeling which prevails in the best and most 
conservative banking and speculative circles. The ma
terial improvement became assured last Monday. The 
public had, by that time, thoroughly digested and assim
ilated such unusual circumstances as the merger decision, 
but, contrary to many opinions, had lost neither courage, 
nerve nor confidence.

It is pointed out by able students and practicians of 
finance that previous judgments under the Sherman law 
permitted invested capital to remain in a doubtful and 
even precarious condition. No such predicament has 
arisen with regard to the northwestern merger. In Chi
cago there is no longer any doubt that the promise of 
safe and assured stability in the properties concerned will 
be made good. It is pointed out by the best and most 
conservative authorities that the constructive and far- 
reaching enterprise known as the Northern Securities 
company is bigger, better and more potential than techni
cal objections and opportunistic obstructions.

Former interpretations of the same Sherman law have 
resulted in disturbing consequences which disturbed trade 
equilibriums and made, generally, for an upset of public 
confidence. The merger decision has failed of this un
favorable result, and all sorts of intelligent opinion con
centrates upon the proposition that, whatever the techni
cal objections to the famous establishment, the fact re
mains that every portion of the properties involved is a 
quick asset, that every salient demonstration of the man
agement is an evidence of good intention and real per
formance and that, whatever the legal standing of the I 
properties concerned, it is most true that the allied prop
erties are as productive and as potential in severalty as 
they might have been in combination.

Broad gauge publicists and practical financiers con
tinue to express pleasure at the fact that the merger de
cision has cleared the atmosphere. Broader views of 
finance, liberty to forestall hindering processes of legis
lation, an open and popular understanding of the plans 
and purposes of such great industrial enterprises as the 
Northern Securities company—all of these are regarded 
not only as the real preventives of mistrust at present, 
but as predictions of renewed future confidence in bona 
fide constructive undertakings such as the northwestern 
alliance has proved itself to be in spite of the technical 
hindrances which have arisen. It has been proved that 
legal restrictions can have no permanent depressing effect 
upon undertakings that are based upon urgent commercial 
necessities and the rational economies and expansions of 
trade.

T h e  R e v iv a l S u s ta in e d .
It might be saying too much to assume sustainment of 

the present indications of a speculative revival. Outside 
of an insistent feeling of safety, the assurance of splendid 
agricultural conditions, the failure of all terrifying influ
ences to materialize, there seems to be no special reason 
for forecasting an abnormally active stock speculation 
at this time. It is true, however, that all departments of 
mercantile activity now show particularly bright outlooks. 
Not only are present conditions encouraging, but there is 
proof of further improvement in almost every direction of 
established commerce.

The theoretical tendency here as in New York  is to
wards caution, but the actual situation is making unmis
takably for an abandonment of hyper-cautions methods 
and a general return to sound but courageous activities, 
not only in stable commercial investment but in apprecia
tion of all kinds of well-endowed securities.

C o n c ilia t io n  the P o lic y .
The fact that a disposition towards conservative and 

cautious methods is more characteristic of capitalists and 
employers than of wage-workers and labor agitators, is 
exemplified by the fact that for the past few weeks in 
Chicago and elsewhere every threatened attempt at labor 
disturbance has been met by employers with an effort at 
conciliation, at compromise. News comes from the an
thracite coal regions that the strike threatened for April 
1 has been made impossible by the fair and judicious at
titude of the operators. Concession has taken the place 
of controversy and, trace the original of the fact where 
you will, there is yet a disposition on all hands to go slow, 
to be conservative, to “ pull together”  for the maintenance 
of business that has been threatened with stagnation or 
even collapse.

The attitude of such industrial factors as the steel 
manufacturers has also operated to a sustainment of 
wholesome commercial and financial conditions. They 
have achieved an unanimity of opinion as to the fairest 
and most sequential manner of advancing prices, but in 
doing so they have, for the first time in a long list of 
experiences, determined to go slow. There are sound and

sufficient reasons for the advance in pig and manufac
tured products. Many of the big furnaces are sold out 
for months in advance, but yet there is a deliberate and 
prudent tendency to keep prices at normal figures; to 
temporize with conditions that are yet regarded as un
certain; to go slow, and, in a word, to nurse along a state 
of affairs that could be driven from mediocre to bad and 
from bad to worse by short-sighted selfishness or by 
autocratic arrogance.

A  B lo w  T h a t  F a ile d .
Chicago financiers and factors in banking and specu

lative circles continue to express a sort of modified pleas
ure at the agreeable disappointment which they have ex
perienced with regard to the sustained and even cumu
lative optimism of clients and operators. Even the failure 
of Daniel J.  Sully & Co. has had favorable influence in 
conservative and well-sustained financial and commercial 
circles. It signifies the ultimate and unfailing triumph of 
sound business methods as against chance-gambling and 
unreal hypothecation in any department of activity.

Brief as his influence was, the performances of Mr. 
Sully were good neither for regular cotton markets, for 
allied industries nor for the ultimate and enduring stabil
ity of legitimate speculation. He contrived to disturb 
every cotton handling center, he terrified the foreign cor
respondents and customers of the United States and 
awakened European governments to the fact that, during 
periods of unaccountable advances in the American raw 
material, they and their manufacturing industries may 
be placed at the mercy of mere speculators in the United 
States. In his last message to the parliament, K ing E d 
ward himself commented upon the fictitious values that 
had been forced upon the American product and urged 
such legislation as would insure an increase in the cot
ton-producing industries of India and other British pos
sessions.

L a  S a lle  S tre e t N otes.
Bond houses report the dullest March in years.
France is accredited with a desire to draw gold from all 

centers.
National Biscuit officials assure an increase of 15 to 20 

per cent in March business.
The New York Air Brake Company declares its usual 

quarterly dividend of 2 per cent, payable April 15.
American Smelting company declared dividend of 1J4 

per cent for second quarter, thus assuring maintenance of 
the 5 per cent rate.

J. Ogden Armour, for Armour & Co., has completed 
the purchase of the Thomas J.  Lipton Company plant 
in the stock-yards district for $250,000.

Andrew McNally, F. M. Blount, Maurice Rosenfield, 
John M. Smyth, William Best and John R. Walsh have 
been re-elected directors of the Equitable Trust Company.

The M. K. and T. in its January report shows a net 
increase of $83,645, and an increase in surplus of $59,058, 
which compares well with last year’s deficit of $31,476.

The last outstanding block of Choctaw, Oklahoma & 
Gulf stock has been taken in by the Rock Island and the 
latter road is now in full and absolute control of every 
share of it.

The Federal Trust & Savings bank has declared the 
first dividend on the bank’s stock. It is a quarterly pay
ment of 1 per cent, due April 1 to stockholders of record 
March 25. This puts the stock on a 4 per cent basis.

Deposits in the Merchants’ Loan & Trust Company 
have now surpassed the $42,000,000 mark, reaching and 
passing the high-record of the bank. Of this total about 
$4,000,000 is savings. A  year ago the total was $36,- 
000,000, of which $2,500,000 was savings.

N. W. Flarris & Co. have arranged with the Merchants’ 
Trust Company of St. Louis to buy a large block of the 
$5,000,000 Laclede Gas Light Refining bonds recently 
bought by them. The Mercantile Trust Company is in 
control of the St. Louis market for the bonds and later 
a public offering will be made in New York, Chica'go and 
Boston by N. W. Harris & Co.

Thomas Lawrence Forrest, founder of the old Union 
Bank: of Chicago, died last week at the ripe age of 85. In 
1872, with Charles F. Grey, Mr. Forrest started the Hide 
& Leather bank which was a factor in a recent banking 
merger. In the late ’50’s Mr. Forrest was identified with 
the federal state department and was an intimate friend 
of Daniel Webster.

The death of Jesse Spalding has occasioned general 
regret in the business world of Chicago and his loss is 
keenly felt by his associates in the directorate of the 
Commercial National bank. At the time of his death Mr. 
Spalding was chairman of the board of directors of the 
Union Traction Company, and was likewise connected 
officially and as a stockholder with many of the leading 
financial enterprises of Chicago.
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THE AWAKENING C
(Special Correspondence to The Com m ercial W est.)

Westward to the cheaper lands of the country a mighty 
army is moving. It is an army of homeseekers, which 
wins battles with the aid of the plow and threshing m a
chine rather than the sword. Something is going on in the 
great Southwest. The awakening in the direction of 
seeking new homes is greater than the boom days ever 
knew. It is attracting the attention of financial men in all 
parts of the country.

People are going away from the crowded East to the 
freer scope of the West and South. There is plenty of 
room in that portion of the country for them, due to the 
passing of some of the greatest of the cattle ranges. Time 
was when the cattle kings had undisputed sway over the 
larger portion of the ranges of the West. They were 
rich and powerful to begin with and used their power to 
a selfish end. Their plan was to fence up as much as pos
sible of the public domain, and to fence it in such a 
manner that the lands of the small settler would be com
pletely enclosed. If the small farmer tried to find a way 
of egress he would be arrested for trespassing, and, as 
the cattlemen in too many instances had the courts on 
their side, the settler had but little chance to secure his 
rights against such overwhelming odds. Rather than 
stay and fight it out, the settlers would in many instances 
dispose of their land to the cattlemen at merely nominal 
prices. This land would soon be assimilated in the great 
holdings and ranches thousands of acres in extent have 
existed where might have been hundreds of small firms, 
held by bona fide homemakers.

This condition is described from actual occurrences in 
northwest Kansas during the past two or three years, but 
substantially the same conditions prevail in the 1: ecos 
valley lands.

But there is a different deal on now. The settlers re
belled, and after that the government took a hand. The 
fight between the Deweys and Berrys in the Cheyenne 
country last June helped to wake up the interior de
partment to the importance of doing something in the 
matter of the public lands, and trusted agents were sent 
out to investigate. As a result numerous indictments 
have been brought in the United States courts against 
the cattlemen, charging them with fencing the govern
ment lands illegally and attempting to prevent the set
tlers from gaining their legal rights. The edict has gone 
forth that the fences must come down at once.

All this has helped. Since the vanquishing of the cat
tlemen in northwest Kansas and the Pecos valley, and 
the coming of better advantages in Oklahoma and eise- 
where, the number of people seeking homes has greatly 
increased. Then the Santa Fe and other roads took up 
the work. Into every portion of the country they sent 
their agents and literature telling the great story of the 
West. People listened. Now trainloads of these people 
are being carried into different parts of the West, to be its 
future citizens and upbuilders. Towns are springing up 
where there was nothing a few weeks ago, and the rail-

KANSAS CROP AND HAR VEST TALK .
(Special Correspondence to The Com m ercial W est.)

Topeka, Kan., March 22.—Already the Kansas farmers 
are beginning to count their chickens bcfoi e they ai e 
hatched—in other words, they are beginning to make 
inquiries about where they are going to get harvest 
hands during the coming summer. F. S. Radebaugh, ot 
St. John, Stafford county, has written to T. B. Gerow, 
state employment agent, to the effect that his county will 
need about 1,600 harvest hands from other places during 
the wheat gathering time. This is more than 100 in ex
cess of what Stafford county called for last year.

Mr. Gerow will in a few days begin to send out in
quiries to all the wheat growers of the state asking about 
the number of harvest hands required. He will then try 
to make requisitions on the East for the number needed. 
His figures last year were very conservative, and the 
people outside the state who are counting on coming 
here for the harvest, can depend on what he says re
garding the chances for obtaining work when they get

The next three or four weeks will undoubtedly tell

F THE SOUTHWEST.
roads are carrying in great quantities of material to be 
used in the upbuilding of the region. Farm implements 
are going in by the trainload. Yet the people of the 
West wish it to be well understood that there is no boom 
on—just an awakening on the part of the people of the 
country to the advantages of the great West. There are 
no land speculations going on now as there were in the 
boom days, and no fortunes will be lost in that way. The 
Eastern speculators will also be deprived of any chance 
to tell what bad investments can be made in western 
lands.

From inquiries made at the passenger departments 
of some of the western railways, it appears that Indiana, 
Ohio, Michigan, Wisconsin, nearly all of Iowa, northern 
Missouri, and even western West Virginia, had been send
ing colony after colony of their best farmers to Oklahoma, 
Arkansas, Indian Territory, Kansas, Texas, and even down 
into the valley of the Pecos—the Eden of New Mexico. 
“ Not that these states are not all right,”  declared a home- 
seeker, “ but just because they are getting a little bit too 
high priced for the farmer with a big family. Like Japan, 
we need more room.”

In two days, the Santa Fe hauled eight trainloads—
2,000 people—to Oklahoma, Arkansas, the Pecos valley 
and southwestern Kansas. The Missouri, Kansas & T ex- 
as, the Frisco, the Rock Island, the Kansas City Southern, 
the Wabash and the Missouri Pacific tell similar stories 
of the greatest rush in years in their passenger depart
ments.

The great rush to the southwest began two months ago 
when the Santa Fe and Rock Island began advertising 
bi-monthly homeseekers’ excursions. This started plenty 
of business in the Oklahoma traffic. How well this suc- 

, ceeded, Charles Billingsley, a banker of Guthrie, Okla., 
is a good witness. Mr. Billingsley says:

“ Five years ago, I knew every farmer in Logan county, 
where Guthrie is located. Today, I don’t know a tenth 
of them. I don't know where they are all coming from, 
but I do know that they all give the same reasons for 
comins?. They say land m their states has gotten too 
high; their farmers are likewise growing; the boys must 
have a chance, and so they are moving to the southwest. 
Once they could take up government land in Oklahoma, 
but now they are paying $20 and up to $35 or $40 an acre 
for their farms, and think those prices are cheap. Five 
carloads of the best people on earth went to Oklahoma 
this morning, and many more will go during the month of 
April.”

While people from other states are coming into Kan
sas and adjacent territory, it is interesting to note that 
the Kansas farmers are also moving farther West. Their 
splendid farms in the Eastern and Central paits of the 
state are being sold to the newcomers, and they them
selves are seeking for new worlds to conquer. Thus is 
the wondrous transition of the west and southwest going 
on. It is on a stupendous scale, but it is safe. Nothing 
savoring of a boom can be found upon it.

whether the Kansas wheat belt is going to need a great 
army of outside hands. If the dry weather continues to 
such an extent that the growing wheat saps the moisture 
before any great quantity of rain falls, the wheat will be 
badly injured, and the crop will be shorter than last year. 
However, two or three good rains have fallen within the 
past two weeks, which will go a long way to making the 
crop a sure thing.

Then, too, it is the general rule in Kansas that more 
or less of the wheat shall be winter-killed. This is not 
the case this year. Aosolntely none of the cereal has 
been killed by this agency, so very mild has been the 
past winter. Reports to the state department of agri
culture seem to indicate, also, that there is less Ilessian 
fly than for the past two or three years. The wheat is 
very backward, as much of it was not sown until very 
late on account of the scarcity of help last fall, and this 
has much to do with the absence of the Plessian fly. I he 
fact of none of the wheat being killed by the cold and the 
absence of the Hessian fly is looked upon by wheat men 
as offsetting any disadvantage that may have come 
through the dry winter.
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BANKERS OF FIRST MINNESOTA CONGRESSIONAL
DISTRICT.

Third State Group Organized—Interesting Addresses
(Special Correspondence to The Comm ercial W est.)

Austin, Minn., March 22.—The third group of the Min
nesota Bankers’ Association was organized here today. 
This is the first congressional district, but this is the 
third group to organize. To H. L. Baniiekl, of the 
First National Bank of Austin, belongs the credit of mak
ing this first meeting a great success; and the attendance 
was larger than at most initial group meetings. The pub
lished program was carried out and proved to be of ex
ceptional interest. After prayer was offered by Rev. C. D. 
Belden of Austin, A. W. Laird, of the Second National 
of Winona, was made temporary secretary and the ses
sion was opened.

Mayor C. F. Cook welcomed the visitors with a brief 
and appropriate address. Response was made by Presi
dent Kellar of the First National of Albert Lea. Mr. 
Kellar ’s talk was in a cheerful vein and gave a brief 
review of the banking history of southern Minnesota. The 
speaker was well qualified to talk on this subject from his 
35 years banking experience in the state. Mr. Kellar said 
in part:

N e a r ly  F if t y  Y e a r s  of M in n e so ta.
A s I glanced over a directory o f the N orthwest in the d i

v ision for M innesota, I noticed the space given to Austin read 
like th is: “ Austin is the county seat of M ower county, and is
situated 22 miles from  A lbert L ea .”  I remem ber distinctly that 
when we im m igrated from  a  neighboring state to A lbert Lea 
in 1856, there being then but three log houses in the village, 
A ustin  was considered quite a town.

Our nearest physician lived here, and m y father used to 
haul his wheat to the mill at the river here to be ground 
into flour.

Later, in 1867, when we started a small bank in A lbert Lea, 
we were greatly assisted in our organization by your first 
banker here, Mr. H arlan W . P age; and when we erected our 
first bank building, we built it exactly like the old First N a
tional here, on a  corner lot, situated about the same as this. 
B efore the advent of a railroad to our town, it was no easy 
task to get currency, and I m ade m any trips here in a horse 
and buggy for  it. I f the em ergency was great, I would make 
an early start, as I did one m orning before breakfast, arriving 
here before the bank was opened, and returned in time to use 
the currency in the afternoon.

Our bank was the only one in the county for  m any years 
and the nearest hank w est o f us was at Mankato. N ow we 
have ten banks in our county, w ith a com bined capital of 
$340,000, and deposits o f over $1,000,000.

You m ay  ask, what is the cause of so great a change? 
-The reply is, it is the result of the cow. The banks and 
the cow s are w orking together for the prosperity of our com 
m unity. The changes^ began when the cream eries were first 
organized, but not until the farm ers took hold o f the creameries 
them selves, assiste'd by the banks, did they succeed. In our 
county we have tw enty-seven creameries, whose m onthly out
put averages about $62,000. Not a failure has been known am ong 
them not a dollar lost that was advanced by the banks.

Greater things are yet to come. Let the bankers stand in 
line to aid and encourage good roads, better telephones and 

service, and every other com fort and convenience 
that makes the farm er more prosperous and contented and that 
will keep the boys and girls at hom e on the farm.

A gain in behalf o f this First D istrict Group of Bankers I 
beg to thank the m ayor, and, through, him, the citizens ’ of 
Austin, for  their generous words of w elcom e.

The feature address of the meeting was'that of Attor
ney LaFayette  French of Austin, which came next. It 
was an exhaustive review of the history of national 
banking from the beginning in 1790 down to the present 
time. We are able to give only a part of Mr. French’s 
able paper:
T h e  S tru g g le  fo r E x is t e n c e  of O u r N a t io n a l B a n k in g  S y ste m .

M y subject to day is one o f great interest to  the legal pro- 
ternitv and U ought to be eclually so to the banking fra -

Fortunately fo r  our country and its credit H am ilton was se 
lected the first secretary of the treasury. Ten days a fter he 
had received his com m ission the great question o f the day  was 
that suggested by a  resolution of the house of representatives 
passed Septem ber 21, 1789, in which H am ilton was called upon 
to report such m easures as he should deem expedient for  p ro 
viding for  the national debt and sustaining the public credit 
, r , ™  debt of the Confederation, with interest, am ounted to 
$54,000,000; the debt o f the States incurred for general obiects 
am ounted to $26,000,000. A m ong the great m easures for  the 
relief o f the governm ent from  financial em barrassm ent was the 
creation o f a national bank. There were at that time but three 
banks in the country, one each in Philadelphia, Boston and New

and Discussions—Election of Officers and Banquet.
L * ; .  ° n Decem ber 13th, 1790, Ham ilton subm itted to congress 

t L  Pha1L I’efef 'eilCe to the establishing of a  national bank. 
ar er{  o f tbe natl0nal bank proposed by him passed 

onr <mr?°^Ses congress. The bank was capitalized at $10,- 
000,000, in shares of $400 each, and chartered for 20 years. 
rp{*e charter provided for branch banks in the several states, 
lh e  installm ent certificates w eie in such great demand they 

a ,n advance of $200 on the first paym ent of $25.00. The 
states^an^ located at Philadelphia, with branches in various

The creation of the National Bank aroused fierce opposition.
1 , ™ lde,d. tbe cabinet, its constitutionality was questioned 

and W ashington was urged to veto  it.
W ashington called for opinions of his constitutional advisers 

as to the legality of the A ct o f Congress creating the bank. 
Randolph and Jefferson m aintained that congress had trans- 
gressed its authority. H am ilton m aintained its constitution
ality lh e  subsequent operation and success o f the bank gave 
ample proof o f his vast financial ability. The friends of the 
national banking system  should never forget the services ren
dered to their cause by A lexander Hamilton.

l h e  argum ent_ o f H am ilton upon this question m ade at the 
request of W ashington is a  m asterpiece of reasoning, and is 
not excelled in the English language.

H is argum ent was w ritten in the closing week o f a busy 
congressionai session. _ W ith  m arvelous penetration and fore 
sight he at once seized upon and developed with faultless 
logic the doctrine of “ Im plied P ow ers,”  a doctrine w hich has1 
been to this day the support and protection of national power, 
and com m ands the adm iration of historians, statesm en and 
jurists. In a fter years it form ed the outline of the great 
opinion of Marshall in the bank case to which I shall refer, 
and has furnished the fundam ental argum ent of subsequent 
statesm en who argued for  a national governm ent.

lh e  charter of the first bank expired in 1811, and congress 
irom  political considerations refused to renew the charter. 
In 1815 a. bill pasesd both of the houses of congress incor- 
poratm g a national bank, but the president refused his assent, 
in 181b congress again passed a bill creating a  national bank 
and President M adison signed it, although at the time H am 
ilton recom m ended the bank he bitterly opposed it. The bank 
im m ediately perfected an organization and went into operation 
m the city of Philadelphia. It issued bank notes, discounted 
prom issory notes, and perform ed such other acts as are usual 
and custom ary for  banks to do.

J ,hL ? i rldsg le , for  existence o f the National Bank from  1791 
until 1819 had been an arduous one. The bank found its ad
vocates w ith the federalists and those in favor o f a  national 
governm ent, and its opponents were the republicans and the 
advocates of state sovereignty. P olitical considerations de
b a te d  the renewal of the charter in 1811; prom pted the refusal 
of the president s ussent in 1815 j in 1816 we find "Webster und 
others who were contending for strong national governm ent 
opposed the bill; while on the other hand the m easure was 
passed by a republican congress and signed by Madison, who 
had always opposed the creation of a national bank and favored 
a strict construction of the Constitution. This illustrates Thos. 
B. Reed s definition: “ A  statesm an is a dead politician.”

But at last the vexed question as to the authority of con 
gress to enact a national banking law, and to create a  national 
bank, was to be finally determined by the judgm ent and 
decision of the highest court in the land. The case attracted 
universal attention. N ot only was the life or death of the 
national bank at stake, but the fundam ental principles o f the 
governm ent. It was one of the greatest cases known to ju ris 
prudence, and was presented to and decided by one of the 
greatest legal tribunals known to the world. The array of 
counsel were no less im posing than the court. Chief Justice 
Marshall m his opinion, referring to the argum ents of the re 
spective counsel said. “ That they constituted a splendor of 
eloquence and strength of argum ent seldom, if ever surpassed.”

Chief Justice Marshall delivered the opinion o f the court. 
Phe great question that lay at the foot o f this controversy was 
appiecia.ted by him. H e said: “ The Constitution o f our coun
try, in its m ost interesting and vital parts, is to be considered- 
the_ conflicting powers of the governm ent of the Union and 
of its members, as marked in the Constitution, are to be d is 
cussed; and an opinion given which m ay essentially influence 
the great operations of the governm ent.”

Concerning the bank the court held that it has been chartered 
by congress as an instrum entality to carry on the financial 
operations o f the governm ent, and that although the pow er to 
create a bank for  such purpose was not expressly found in 
the Constitution yet it was implied in the great powers to levy 
and collect taxes, to ■ borrow  m oney, to regulate com m erce 
to declare and conduct war and to raise and support armies 
and that these powers being given, congress had a right to 
select or create any appropriate means to facilitate the execu
tion thereof. The tests by which to determ ine the extent of the 
implied _ powers o f the general governm ent as laid down in 
th opinion of the great Chief Justice are not now questioned 
or denied. A fter  this decision rendered in 1819 the right of 
congress to create a national hank has never been by anv 
court questioned.

A t the expiration of the charter of the bank in 1836 a re 
newal o f the charter passed both houses of congress but was 
vetoed by President Jackson and did not becom e a  law. The 
struggle of the National Bank for a! renewal of its charter 
during what Brof. Von H olst calls, “ The reign o f Andrew 
Jackson” is exceedingly interesting, hut we have not tim e to 
place UP° n lt- The sub ' treasury system  was substituted in its

A t the breaking out o f the Civil war when our nation had 
a half m illion o f soldiers to feed and clothe, when our ex-Digitized for FRASER 
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penditures were four tim es the am ount o f our ineom e and n a
tional bankruptcy was predicted, Secretary Chase impressed 
congress by his reports of the need of the national banking 
system. The state banks were unable to supply the _financial 
needs of the governm ent.

In 1863 congress enacted our present national banking sy s 
tem. The system  differed radically from  the form er system  
in this, that it com bines the credit o f the stockholders and the 
credit o f the governm ent. It requires every dollar of notes 
issued to be secured by an equal am ount of bonds o f the 
United States to be deposited in the treasury of the United 
States, thus com bining the credit o f the United States and 
of individuals for the safety  of the depositors.

It m ay be a point o f interest for  you to know  that the three 
banks which were in existence at the time o f the adoption 
of the Federal Constitution, namely, the Bank of North A m er
ica, at Philadelphia, the Bank of New Y ork and the Bank of 
M assachusetts, are still in existence, having reorganized as 
national banks in 1865, and added to their nam es the word 
“ N ational.”

A s s o c ia t io n  W o rk .
Joseph Chapman, Jr., secretary of the Minnesota Bank

ers’ Association, followed with a lively talk full of humor
ous anecdotes bearing on the matter that was to follow. 
Speaking of the value of such meetings as these, where 
members can rub elbows and get acquainted to their mu
tual advantage, Mr. Chapman mentioned two important 
things the Minnesota association had accomplished—The 
Institute of Bank Clerks and the promotion of bank money 
orders. As the result of work begun in Minnesota there 
are now chapters in 31 cities carrying on a line of study 
under the Institute of Bank Clerks. The American Bank
ers’ Association has taken up the matter and is about 
to inaugurate a course of study that will give bankers 
a complete college education in banking. The name will 
probably be changed to American Institute of Bankers, 
as many who are no longer clerks will take up the study.

Referring to bank money orders, Mr. Chapman made 
the statement that the express companies and government 
post-office department combined did a business in 1903 
of nearly $600,000,000 in money orders. The plans now 
under way, and which will be taken up by the American 
Bankers’ Association, will, when perfected, give the banks 
the bulk of this business.

A. C. Gooding, of the Union National of Rochester, 
followed with a scholarly paper on the subject of “ Allow
ing National Banks to Loan on Real Estate.” As Senator 
Nelson has introduced a bill into congress with this end 
in view, Mr. Gooding’s address was especially interesting 
at this time. He said in part:
S h o u ld  N a t io n a l B a n k s  Be A llo w e d  to L o a n  U pon R e a l E s t a te  

S e c u r it y ?
In approaching the subject which has been assigned to 

me on this program  I am impressed w ith the im possibility 
o f saying anything that will be new to you, particularly to 
the national bankers present. M ost o f us probably are offered 
m ortgages daily, w eekly or m onthly, as the case m ay be, and 
each time we are given additional reason for  debating the 
question, “ Should National Banks Be A llow ed to Loan Upon 
Real E state Security?”

In 1863, when the national banking act was fram ed, per
m ission was given to m ake loans upon real and personal se 
curity, but when, in the follow ing year, the am ended act was 
passed, the words “ real and”  were stricken out and for some 
reason, variously explained, the national banks of the country 
were denied this privilege. It has been said that this was 
done because the country was sparsely settled and real estate 
values were therefore uncertain, or others say that it was to 
curtail the investm ent privilege of national banks in this 
direction to m ake a  better m arket for  governm ent secur
ities, which then occupied quite a  different position in the 
estim ation of the investing public, from  the lo fty  station 
they now hold. A nother reason giv.en for this restriction 
is that the national banking system  was intended for the 
entire country and while in one locality loans o f this nature 
m ight be desirable, yet the same class of investm ents in 
another and distant state m ight be very hazardous, therefore 
the regulation of this class o f loans could be better left 
to state supervision, which could im pose such rules as would 
m eet the requirem ents of so com paratively a limited ter
ritory as a single state. Still another reason for  the abridg
ment of our privileges, the one m ost considered, and the m ost 
logical, that loans o f this nature are not quick assets, in 
the ordinary sense of the term, which m ight be readily con 
verted to m eet the large demand obligations that com m ercial 
banks usually carry.

Since 1864 everything is changed except the national banking 
act. M ost o f the country is now  well covered w ith ag ri
culturists. at least that part o f it which would have value 
as security for  bank loans, and as a result real estate values

are as well fixed and as stable as any w ith which w e have to 
deal. It is also ju st as true as ever that a long term  m ortgage is 
not, technically, a  quick asset, and a five year real estate loan 
according to its terms alone, would not be of m uch benefit in 
m eeting a run next week.

If the question on the program  was propounded to any one of 
you. I presume your answer would be, yes, national banks 
should be allowed to loan upon real estate security, under 
certain restrictions, for  it can be easily conceived that a  set 
of rules m ight bê  framed, either w ith alm ost no prohibition, 
or with a set o f iron clad limitations, that would m ake loan
ing on m ortgage a practical im possibility, and som ewhere 
between these extrem es the ideas and wishes of all, the m ost 
prudent or the m ost imprudent, the conservative w ho never 
desires a change or the progressive one who believes in new 
rules to suit new  conditions, would be m et and satisfied.

In trying to m ake regulations w hich shall satisfactorily  
govern a m atter of this kind, the m ost serious difficulty to 
surm ount will com e from  the fa ct that this great country 
represents so m any and such varied interests.

In the few  discussions o f this m atter I have chanced to 
notice, it has always been suggested that the am ount of m ort
gage loans of a  national bank be limited to som e percentage 
o f the bank’s capital. I have been unable quite to see the reason 
for this, because the capital o f a  bank is not a demand lia 
bility and bears no relation to the am ount of such liability 
that a  bank m ay have. W h y would it not be better to allow  
each bank to loan in this w ay a certain percentage of its de
posits, which are generally demand or practically  so?  W hile 
m ortgage loans are not literally a quick asset, yet there is 
nothing a frightened depositor would be so w illing to take in ex 
change for  his demand claim as one of these same m ortgages 
upon a piece of land w ith w hich he was acquainted. They can 
usually be sold to trust com panies or m ortgage loan companies on 
short notice and would certainly .m ake excellent collateral in 
case of need. In fa ct as far as I can see they have all the 
advantages o f high grade bonds, in being a source of strength 
to a bank, and at the same time would yield a  m uch larger 
income.

T o afford all possible protection it m ight seem wise to 
m any to add further regulations which would determine, 
within certain limits, all o f those essential parts which go to 
m ake up a com pleted m ortgage loan. It m ight be required
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that all m ortgages be upon farm  lands in use, including all 
classes of realty used for  agricultural purposes, and that all 
loans be first liens, that no loan exceed 40 p e r , cent of the 
m arket value of the security, and that no loan be made for 
more than five years, and yet still further it m ight be required 
that the m ortgaged prem ises be situated within reasonable prox- 
rmity of the loaning bank.

Cultivated farm  lands, in this section at least, are con 
sidered about as stable as any form  of wealth. W e think so, 
and tiiat others agree is evidenced by the fact that investors 
rn the east often specify  that their m oney shall be placed 
upon farm  lands only. A s a basis for  loans national banks 
could secure nothing better than farm  lands. A  banker who 
cannot estim ate the value of a farm  in his own or an ad
jo in ing  county within 60 per cent of its real value has m ost 
certainly m istaken his calling. T o be restricted to loans 
running five years or less, would likely be a  prohibition m ore 
m  fancy  than in fact, for  the ordinary banker does not care 
to com m it him self nor his institution to lifelong contracts. 
H e would wish to  be in the same position to m ake such re 
adjustm ents in real estate loans, should they appear neces
sary, as he holds him self ready to m ake in his com m ercial 
loans, m aking, o f course, due allow ance for the difference 
m  the nature of the two classes of business.

The state banking law o f M innesota reads as follows, under 
I. 1.3 “ ea<̂  ° f  corporate pow ers: “ Such bank m ay purchase,
hold and convey real estate for  the follow ing purposes,”  the 
second section o f which reads, “ Such as is m ortgaged to 
it in good faith, by w ay o f security for loans made or m oney 
'due such bank.”  As far as I can discover there are no lim ita- 
tions to this privilege except such as are general to all loans 
of the bank. And I think that no m ore state banks have 
caused their downfall _ by loaning on m ortgage than have 
national banks by loaning excessively on som e particular co l
lateral or other personal security.

E very bank would have the same discretion in m aking or 
refusing a  loan that it now  has. It is som etim es said that bank
ers can now  shelter them selves by  the law in declining an 
undesirable loan upon real estate security. There is no par
ticular reason why a banker should need m ore assistance in 
declining to m ake an undesirable real estate loan than he has 
m  refusing any questionable paper that is presented to him.

National bankers will always be, I think, as a class am ong 
the last to favor any loose legislation, that will tend to inter
fere w ith the stability o f the national banking system  as it 
now  stands. Those national bankers, therefore, who favor 
the granting o f the privilege w e have been discussing, and I 
believe that class would contain the m ajority, at least in the 
sm aller places, would also probably favor 'the establishment of 
such restrictions _ to this power, whether we feel them to be 
absolutely essential or not, as will safeguard in the greatest 
degree _ consistent with reasonable liberty, the interests o f 
the millions, who are interested in the welfare of national 
banks, against the occasional carelessness of the incom petent, 
although the state bankers in M innesota seem to be doing very 
well indeed w ithout any restrictions, and we would be es
pecially w illing to subm it to the restrictions because in the 
main we would undoubtedly observe to a great extent the 
same rules w hether obliged to do so or not.

There is ju st one m ore m atter in connection w ith this 
subject to which I would like to refer, and that is regarding 
the status o f the existing law. A t the present tim e the law 
absolutely prohibits loans upon real estate security to secure 
which m ortgages are concurrently taken, but. nevertheless, it 
is a well know n fa ct that m any national banks, in entire d is
regard of this law, are taking numerous loans o f just that 
nature, and also reporting them openly to the departm ent as 
loans for  investment, while at the same time other national 
banks, possibly located close at hand, are declaring that 
such loans are im possible under the national banking act. 
This results in confusion and misunderstandings, and operates,
I think, to lessen the respect w ith w hich the national banking 
system  is usually regarded, and this apparent laxness in the 
observance of a  well defined law  m ight cause som e to think 
that other and m ore im portant regulations are lightly regarded.

W hatever m ay be the standing of the bank taking such 
loans it m anifestly operates to the discredit o f the bank which 
strictly  observes the law, and refuses to take such loans 
when others are doing so. In this state of affairs I believe 
we can find another and a very potent reason fo r  w ishing leg 
islation on this subject, that the laws m ay be so fram ed 
as to insure the greatest good to the greatest number, and 
being so fram ed, that they m ay be rigidly enforced.

The closing paper of the afternoon session was that 
of O. M. Green, of the First National of Winona, on 
“ Right Relations of Bank Employer to Employee.” As 
Mr. Green was unable to be present his paper was read 
by A. W. Laird of Winona, and was as follows:

E m p lo y e r  and  E m p lo y e e .
The subject o f m y paper today is: “ The Right Relation of the 

Bank Em ployer to  the E m ployes.”  The interest o f the two 
are one and inseparable. If your institution is to be the 
success it should, co-operation  is an essential elem ent and this 
co-operation cannot be had unless you understand your clerks, 
treat them right and show them that the bank’s interest is 
their interest; and when they do their work well, are faithful, 
energetic and am bitious, com m end them, show that you appre
ciate their efforts. D o not be like the officers o f a certain bank 
that I know  of, when one of the clerks com plained that he did 
not know  w hether he was doing his w ork to the satisfaction of 
the officers, his fellow  clerk said, never fear your work is 
O. K. or they would have jum ped on you before now. I have 
also heard this statem ent (which, of course could not apply to 
us) that the only interest the officers showed in the clerks 
was when the cashier told the discount clerk “ to advance the 
rate one per cent.”

This address is intended for bankers of our D istrict—bankers 
whose office force  is from  three to tw enty clerks, not to the 
large bank em ploying from  60 to 300, where the officers do 
not know  the names o f their clerks, and where it is a crim e

for a clerk to speak to the officers outside the bank. W e know 
our clerks, _ their faults and their virtues, and by treating them 
justly, paying them well, we build up an institution that we are proud of.

® S'A your clerk _ interested in the bank they are working 
tor, I thoroughly believe in the plan adopted by som e banks 
ot paying to each em ploye every year the same per cent on 
his yearly salary as the dividend paid to the stockholder. This 
makes him feel like a  stockholder and he realizes that his d iv i
dend depends to a  degree on his work, and I know the investment pays. "
. But there is a duty im posed on the officers o f a bank which 
is a crim e to shirk and that is the moral duty you owe each 
clerk as a  man. D o you know what com pany your young clerks 
keep? Do you encourage them to read and study? Do you 
advise w ith them and show them the necessity of saving? 
Are you approachable or do you clothe yourself in liquid air 
which makes your clerks dislike you and makes you uncom 
fortable, and when there is to be a  prom otion, do you give 
preference to m erit or do you put som e relation o f yours over 
the com petent clerk ’ s head, d iscouraging him  and instilling the 
idea that there is no justice in the banking w orld? The clerk 
owes a 'duty to his officers and his bank, and to properly per
form  this duty, he m ust do his w ork well, be conscientious, hon 
est and trustworthy, w illing to work after hours to help his 
fellow  clerk who is behind, never talking about the bank’ s 
business or his bank’s custom ers outside, and always speaking 
well of his bank. A  contented, satisfied force is the best ad 
vertisem ent an institution can have.

O rg a n iz a t io n  and  E le c t io n .
At the close of the afternoon session, the permanent 

organization was effected, Mr. Banfield having acted as 
presiding officer during this meeting. After the adoption 
of the constitution and by-laws, C. B. Kellar of Albert 
Lea was elected president; L. Whitmore, of Wabasha, 
vice-president; A. W. Laird, of Winona, secretary and 
treasurer; A. C. Gooding, of Rochester, and M. T. Dunn, 
of LeRoy, as executive committee. Mr. Laird here ex
tended the members an urgent invitation to meet next 
year at Winona.

At the evening session the Round Table, in charge of 
N. F . Banfield, proved to be one of the most interesting 
and valuable features of the meeting. The question box 
started animated discussions on many topics which were 
continued for some two hours. The meeting closed with 
a banquet at the Hotel Fox, with J.  W. Scott, president 
of the Citizens’ National of Austin, as toastmaster. The 
following responses were given by the guests present:

“ Some of the Weaknesses of our Banking System,” 
R. E. Shepherd, Attorney, Austin.

“ The Banker from the Merchant’s Standpoint,” C. L. 
West, president Retail Merchants’ Association, Austin.

“ The Old Minnesota Banker, and is he Still in E v i
dence?” L. L. Bennett, president National Farmers’ Bank, 
Owatonna.

“ What Interest Should the Banker Take in Public A f
fairs?” J.  B. Sullivan, cashier First National Bank, W a
seca.

“ The Business Outlook for 1904,” A. W. Wright, at
torney, Austin.

Among the outside visitors were A. C. Anderson, of 
the St. Paul National bank, and also president of the Min
nesota Bankers’ Association; Henry Rothschild, of St. 
Paul, loan agent for the Northwestern Mutual Life Insur
ance Co.; S. T. Johnson, State Bank Examiner; Jos. 
Chapman, Jr., and F. E. Holton, of the Northwestern 
National, Minneapolis; W. S. Harris, of the National 
Bank of Commerce, Minneapolis; Eugene M. Stevens, 
Minneapolis.

Commercial Brokers’ Opinion.
Eugene M. Stevens, Minneapolis, March 23: There

is no particular feature in this week’s money market. A  
considerable amount of grain paper has been paid off, and 
there is not much new paper offering from that source. 
Other borrowers have not been in the market to any ex
tent and the result has been little offering of paper. On 
the other hand the demand for best names continues 
strong and more or less Chicago and Eastern paper is 
being taken by the Northwestern banks. Rates here are 
running about 4J4 and 5 per cent and commission.Digitized for FRASER 
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NEW BANKS AND CHANGES.
M in n e so ta.

Aitkin— Security Bank has been organized; capital, 
$20,000. J .  J .  McDonald, president; J .  H. McDonald, 
cashier.

Arlington—The Farm ers’ & Merchants’ State bank is 
being organized; capital, $20,000. G. F. Maurer of Fair
fax will be cashier.

Flitterdal— Security State bank of Hitterdal has been 
organized; capital, $10,000. Theodore Tingdal, president; 
P. D. Vilsinger, cashier.

Perham— C. H. Woodward, Bemidji, has been appointed 
cashier of the First National Bank of Perham, succeed
ing L. E. Bopp, resigned.

Browerville— First National bank has been incorporat
ed; capital, $25,000. Wm. E. Lee, Rudolph A. Lee and 
Geo. R. Christie are the incorporators.

Virginia—The new American Exchange bank is open 
for business. The officers are_: D. B. McDonald, presi
dent; C. T. Fairburn, vice-president; F. W. Peet, cashier.

Hibbing— Merchants’ & Miners’ bank has been changed 
to the Merchants’ & Miners’ State bank. J.  F. Killorm, 
president; A. M. Chisholm, vice-president; L. G. Sicard, 
cashier.

Le  Sueur—The comptroller of the currency has au
thorized the incorporation of the First National bank of 
Le Sueur. F. H. Wellcome of Minneapolis and others 
are interested.

Kandiyohi—The officers of the State Bank of Kandi
yohi are: Henry Stone of Atwater, president; Andrew
Larson, of Willmar, vice-president. The bank will open 
for business March 21.

Mora—The State Bank of Mora has increased its capi
tal stock from $10,000 to $15,000, and the following offi
cers have been elected: C. E. Williams, president; A n
drew Larson, vice-president; C. H. Walmke, cashier.

N o rth  D a k o ta .
Wyndmere— First National bank has been organized; 

capital, $25,000. Geo. C. Otis, president; Donald Wright, 
vice-president; J.  McGann, cashier.

Casselton— Chase National bank, New York, First Na
tional bank, St. Paul, and the Northwestern National bank, 
Minneapolis, have been appointed as reserve agents for the 
Cass County Bank.

Minot—The interest of H. J.  Haskamp in the Minot 
National bank has been purchased by A. H. Noltimier, 
formerly president of the North Dakota State bank, and 
C. T. Studness of Church’s Ferry, and E. B. Page, presi
dent of the First National bank, Leeds, N. D.

S o u th  D a k o ta .
Clark— First State bank has made an assignment, and 

Fred Ware has been appointed receiver. The paid up 
capital is $12,000.

Bancroft— Bancroft State bank will be opened about 
June 1. The incorporators are, D. Thompson and W. J. 
Agnew of Bancroft, and W. M. Mason of St. Paul, who 
will be cashier.

Alcester—The Bank of Alcester, which has been do
ing business as a private bank, has been incorporated as 
a state bank, with a capital of $15,000. F. W. Watkins of 
Iiowarden, Iowa, is president; S. Krunskill, vice-president; 
O. A. Abeel, cashier.

Iow a.
Sheldon—The Security Savings bank will be running 

under its new organization April 1. The name will be the 
Sheldon National bank; capital, $50,000. P. W. Hall, 
cashier.

Summitville—A new bank has been incorporated with 
a capital of $10,000. Otto Ramsey, J.  R. Day, E. C. 
Charles, and James McCaskill are the incorporators.

Durant— Farmers’ Savings bank has been organized; 
capital, $25,000.

Grand River—The State Savings and Valley bank have 
merged.

Des Moines— State Savings bank is being organized; 
capital, $50,000. C. E. McKinnon is interested.

K a n s a s .
Anthony—Anthony Security Company has been in

corporated with a capital of $10,000.
Geuda Springs—The Citizens’ State bank has increased 

its capital stock from $5,000 to $10,000.
N e b ra s k a .

Benson— Bank of Benson has been incorporated. Jas. 
A. Howard interested.

Roseland— E. Hall has been elected cashier of the 
State bank, recently organized.

Diller—The State Bank is open for business; capital, 
$20,000. A. Mayborn, president; O. J.  Mayborn, cashier.

Madrid—The banking firm of Schooler & Son has been 
organized. Louis Schooler, president; Dean Schooler, 
cashier.

What Cheer—-A new bank with a capital of $15,000 
is being organized. S. C. Wilson and Geo. Harris are in
terested.

Dakota City— H. H. Adair has been elected cashier 
of the Bank of Dakota City, succeeding Geo. W. Car
ter, resigned.

Lincoln— Bank of Commerce will be reorganized as 
the National Bank of Commerce, and the capital will be 
increased from $50,000 to $100,000.

Berkley—A new bank with a capital of $250,000 has 
been organized. D. T. and W. S. Gilman, of Sioux City, 
and E. D. Carter, of this city, are interested.

M o ntan a.
Plains— First National Bank of Plains has been or

ganized; capital, $25,000. J.  S. McGowan, president; A. J. 
Lansing, vice-president; C. W. Powell, cashier.

O rego n.
Pendleton—W. T. Thompson has been appointed cash

ier of the new bank recently organized.
Tillamook—J. C. Holden has been elected cashier of 

the banking firm of C. E. Thayer & Co.
Ontario— L. Adam has been elected cashier of the 

Bank of Ontario, succeeding C. W. Platt, resigned.
Slayton— It is reported that a new bank is being organ

ized, in which Fred Rock, E. C. Titus and W. H. Hobson 
are interested.

Klamath Falls—First National bank has been organ
ized; capital, $25,000. Geo. W. White, president; Geo. T. 
Baldwin, vice-president; Geo. R. Lindley, cashier.

O k la h o m a .
El Reno— Canadian Valley bank has been incorporated; 

capital, $50,000. J. F. Holden is interested.
In d ia n  T e r r it o r y .

Ramona—First National bank has been incorporated; 
capital, $25,000. A. D. Morton of Ramona, J.  A. Griffiths 
and J.  L. Greenwood are among the incorporators.

Stigler—American National bank has been incorpor
ated; capital, $25,000. L. C. Parmenter of Tishomingo, 
C. S. Stephens, B. R. Brundage and Nick Wolfe are among 
the incorporators.

W is c o n s in .
Bayfield—The First National bank is open for busi

ness. M. Johnson, Geo. Packard, John Craigfelder and A. 
H. Wilkinson are directors.

Wausau—The National German American bank, St. 
Paul, has been appointed reserve agent for the National 
German American bank of Wausau.

Potosi— State Bank of Potosi has been incorporated; 
capital, $10,000 Adam Schumacher, Geo. H. Lewis, T. H. 
Runkel, J.  H. Coons, W. C. Hymer and E. A. Berge 
are incorporators.

Shell Lake—F. H. Wellcome of Minneapolis, president 
of the Wisconsin State bank, has purchased F. W eyer
haeuser’s interest in the Lumbermen’s Bank and the two 
will be consolidated.

M is s o u r i.
Jamesport—Farm ers’ & Merchants’ bank has been 

changed into the First National Bank of Jamesport.
Greenridge— People’s Bank has been incorporated; cap

ital, $15,000. H. Dougherty and J. C. Elliott are among 
the incorporators.

Gower— Bank of Gower has been incorporated; capi-
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tal, $40,000. J.  C. Corrington, F. R. Field and F. R. 
Allen are among the incorporators.

St. Louis—The Rent Equity Trust Co. has been in
corporated, with a capital of $100,000. D. W. Smith and 
J.  C. Hopkins are among the incorporators.

Trenton— It is reported that a new bank will be opened 
here with a capital of $10,000, of which N. L. Drunert will 
be president.

I l lin o is .
Seatonville— State Bank has been organized; capital, 

$25,000. Thomas Cecil, S. L. Smith, J.  J. O ’Haloran and 
Ira C. Gibbons are among the incorporators.

Humboldt— First National bank has been organized; 
capital, $25,000. E. M. Mulliken, president; John W. 
Poorman, cashier.

Chicago—The firm of Wright, Bogart & Co. has been 
incorporated to do a commission and brokerage business; 
capital, $50,000.

Carterville— It is reported that C. H. Denison, J. H. 
Burnett and others will organize a bank here with a capi
tal of $50,000.

I n d ia n a .
Hamlet— Bank of Stark county is open for business. 

D. H. Stanton, president; Dr. J .  L. Denaut, vice-president; 
Orris Booth, cashier.

Wolcott— State Bank has been incorporated; capital, 
$25,000. E. H. Wolcott, Robert Parker and W. S. Brucker 
are among the incorporators.

Kirklin— E. J. Hoar, Chas. McClamroch and other cap
italists have purchased the Bank of Kirklin and will con
vert it into a state bank.

Tell City—John F. Herman has been elected president 
of the Tell City National bank, succeeding Michael Bet- 
tinger, deceased.

Columbia City— Columbia City National bank has been 
organized, succeeding F. IT. Faust & Co.’s bank. F. II. 
Faust will continue as president.

Boston Money Market.
Bond & Goodwin, bankers, Boston, March 21, reported: 

Money is abundant and freely offered on all dates. Ow
ing to the payment on the 15th instant of $5,000,000 C. B. 
& Q. Railroad loan, largely held in this city, the banks 
gained heavily in reserve, the Boston bank statement of 
today showing an increase of over $1,000,000 in their re
serve item and $3,000,000 in New York  reserve. Call 
money is 2j4 to 3 per cent to the best borrowers. Com
mercial paper is selling from 4% to 4J4 per cent. Twelve 
months’ collateral loans are 4J4 to 41/4, depending on the 
quality of collateral. City loans, maturing in the fall, are 
selling readily at 4 per cent. In view of the small amount 
of paper offering we look for easy conditions for the 
present, with a tendency toward lower rates.

C O M P E T E N T  O F F IC E  H E L P
Furnished Without Charge

We are headquarters for Bookkeepers, Stenographers, 
Time Keepers, General Store Clerks, Etc.

Let us know your requirements.
Location immaterial.

S. A. M0RAWETZ & CO., 407 Kasota Building, Minneapolis

U. M. S T O D D A R D  & CO.
Buy and sell County, School and Municipal 
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TH E CHICAGO M O N EY M ARKET.
(Special Correspondence to The Com m ercial W est.)

Chicago, March 23.— Nothing has transpired during 
the week to cause any material change in the condition 
of financial matters here. The banking business con
tinues to share in the general dullness which hiv not 
ceased to affect all lines of trade.

The present appears to be a period of unavoidable in
activity, due largely to unfavorable weather conditions 
rather than to any lack of confidence that the season is 
going to average up well so far as legitimate business 
interests are concerned. Still, the vernal equinox sent us 
a terrific rain storm with thunder and lightning accom
paniment, the first of the season, which has had an effect 
on the physical atmosphere analogous to that which the 
failure of the erstwhile “ cotton king,” Daniel J.  Stilly, 
and the supreme court decision in the Northern Securities 
case have had upon the financial sky. Neither of these 
“ incidents”  has aroused more than a sentimental interest 
among Chicago financiers. While the merger decision is 
regarded as being in the nature of a cloud removal, it is 
thought by many that a more decisive vote than a ma
jority Of one would have been more satisfying in view of 
possible future examinations into the operations of sim
ilar combinations. The Sully collapse calls forth no fur
ther comment from local observers than the opinion that 
its effect will be to lessen the inclination of operators 
of all classes to run corners, which always have a dis
turbing influence and invariably lead to disastrous con
sequences. These expressions of opinion, it will be noticed, 
are strictly in keeping with the ultra conservative attitude 
which western people in general, and Chicago financiers 
in particular, have been doggedly maintaining during re
cent trying months.

Money continues easy, with a marked tendency to
ward lower rates. Call loans are quoted at 4x/ 2 to 5 per 
cent, while the ruling figure for time and collateral loans 
has ranged from 5 to 6 per cent. Renewals of six months 
loans for considerable amounts have been made during 
the week at a reduction from 5L> per cent to 5, but efforts 
to secure either renewals or initial loans at a lower rate 
have not been successful. Leading bankers, however, feel 
that the trend is downward and no rise is looked for in the 
near future.

There has been a slight movement of currency to those 
sections of the country where seeding time is about at 
hand, but most of the Chicago banks report few calls for 
loans by their rural correspondents. With some excep
tions in cattle raising districts, banks in the western 
states are said to be well supplied with funds. The local 
demand for money among merchants and grain dealers has 
not been more than normal, but improvement is reported 
in the call from manufacturers, notably from foundry, 
electrical fixtures and machinery concerns. Hardware 
material has been in steady demand and notwithstanding 
the advance in the price of nails, steel bars and wire, no 
diminution has been noticed in the number of orders.

The bond market has not shown great activity, but the 
manager of a leading banking institution said yesterday 
that the sale of standard securities continues satisfactory, 
considering general business conditions.

Chicago Money.
W. B. McKeand & Co., Chicago, under date of March 

23, report to T he Commercial W est as follows: “ The
commercial paper market remains quiet, the majority of 
inquiries being from out-of-town banks. While money 
seems to be comparatively easy, there is not much paper 
on the market. Ruling rates are from 5 to 5L2 per cent, 
though many of the country banks are asking 6 per cent.”

Excursion to Washington, D. C.
On April 10, 1 1  and 12, the Baltimore & Ohio railroad 

will sell excursion tickets from Chicago to Washington, 
D. C., at rate of $18.50 for the round trip, account Knights 
of Columbus meeting. Good to return leaving Washing
ton not later than April 18. For further information ad
dress ticket office, 244 Clark street, Chicago.
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o f f i c e r s :
O r so n  S m it h , President
E. D. H u l b e r t , Vice-President 
J. G. O r c h a r d , Cashier
F . N. W il d e r , Assistant Cashier 
F . G. N e l s o n , Assistant Cashier 
P. C. P e t e r s o n , Assistant Cashier 
L e o n  L . L o e h r , Sec’y Trust Dept. 
J. E. B l u n t , Jr ., Mgr. Bond Dept.

j f m o ictA /

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

H. J. B u r t o n , Pres. E. A. D r e w , Treas.
H. L. T u c k e r , V-Pres. W. C. B u r t o n , Sec’y,

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING-

j o b b e r s  AND RETAILERS OF 
Men’s Clothing, Furs,
Boys’ Clothing, Shoes,
Hats and Caps, Trunks and Bags,
Shirts, Cloaks and W raps.
Furnishings, Millinery.

"Plymouth Corner/' Sixth and Nicollet, 
Minneapolis.

DIVIDENDS.
New York.—The Detroit United Railway Co. has de

clared a quarterly dividend of 1 per cent, payable May 2.
New York.-—The New York  Dock Co. has declared a 

dividend of 1 per cent on its preferred stock, payable 
April 15 to stock of record- April 1.

New York.—The Mercantile Trust Co. has declared a 
quarterly dividend of 5 per cent, payable April 1. Books 
close March 4 and reopen April 1.

New York.—The Exploration Co. of New York  has de
clared a dividend of I p e r  cent, payable April 5. Books 
close March 23 and reopen April 6.

Philadelphia.—The American Pipe Manufacturing Co. 
has declared the regular quarterly dividend of 3 per cent 
payable April 1 to stock of record March 15.

Chicago.—The regular quarterly dividend of 1^2 per 
cent on the stock of the State Bank of Chicago will be 
paid April 1 to stockholders of record March 31.

New York.—The Union Ferry Co. has declared the 
regular quarterly dividend of ^  of 1 per cent, payable 
April 1. Books close March 17 and reopen April 2.

New York.—The Hecker-Jones Milling Co. has de
clared a dividend of 3 per cent on its preferred stock, pay
able March 31. Books close March 26 and reopen April 1.

Cincinnati.-—The Procter & Gamble Co. has declared 
the regular quarterly dividend of 2 per cent on its pre
ferred stock, payable April 15 to holders of record March 
3i.

New York.—The New York  Air Brake Co. has de
clared the regular quarterly dividend of 2 per cent, pay
able April 15. Books close March 31 and reopen April 
16.

New York.—The P. Lorillard Co. has declared the reg
ular quarterly dividend of 2 per cent on its preferred 
stock, payable April 1. Books close March 19 and reopen 
April 1.

New York.—The usual quarterly dividend of per 
cent will be paid on the stock of the Metropolitan Street 
Railway Co. on April 15. Books close March 24 and re
open April 16.

New Y’ ork.—The Rhode Island Perkins Horse Shoe 
Co. has declared the regular quarterly dividend of 1%  per 
cent on its preferred stock, payable April 15 to stock of 
record April 2.

New York.—The Distilling Co. of America has de
clared the regular quarterly dividend of 1 per cent on its

preferred stock, payable April 15. Books close April 4 
and reopen April 16.

New York.—According to advices sent out by the 
Bank of California, San Francisco, a dividend, payable 
forthwith, of 20 cents per share has been declared by the 
Alaska Mexican Gold Mining Co.

Boston.—The New Idria Quicksilver Mining Co. has 
declared regular quarterly dividend of 10 cents and an 
extra dividend of 20'* cents per share payable April x 
to stockholders of record March 23.

New York.—The American Type Founders’ Co. has 
declared the regular quarterly dividends of Per cent 
on its preferred stock and 1 per cent on its common stock, 
payable April 15 to holders of record April 11 .

Philadelphia.—The directors of the Bell Telephone Co. 
of Philadelphia have declared the regular quarterly divi
dend of i l/2 per cent, payable April 15 to stock of record 
April 5. Books close April 5 and reopen April 16.

Boston.—The directors of the American Telephone & 
Telegraph Co. have declared a regular quarterly divi
dend of 1 U  per cent, payable April 15 to stock of record 
March 18. Books close March 19 and reopen April 2.

Boston.—A  dividend of $3 per share on the preferred 
stock of the Savannah Electric Co. will be paid on April 
1, 1904, to stockholders of record March 18. The preferred 
stock transfer books of the company will close March 17 
and reopen April 2.

New York.—The Union Typewriter Co. has declared 
the regular semi-annual dividends of 3F2 per cent on its 
preferred stock, of 4 per cent on its second preferred stock 
and of 3 per cent on its common stock, payable April 1. 
Books close March 17 and reopen April 1.

New York.-—The Standard Milling Co. has declared a 
dividend of 1 per cent on its preferred stock, payable 
April 1 1 .  Books close March 26 and reopen April 12. 
This is the second dividend of 1 per cent paid on this 
stock. The last dividend was 1 per cent and was paid 
about this time last year.

Boston.— The directors of the American Woolen Co. 
have declared the regular quarterly dividend of i 4̂ Per 
cent on the preferred stock, payable April 15 to stock
holders of record at the close of business April 1. Trans
fer books close April 1 and reopen April 16. This makes 
the twentieth consecutive quarterly dividend, amounting 
to $35 per share, disbursed to preferred stockholdeers by 
the company, amounting to $7,000,000 in the aggregate.
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F a r m  M o r t g a g e s — S i x  P e r  C e n t
A Resident of 22 years, 18 years Banking and Real Estate. Personal 

knowledge and approval of every loan offered. Not a foreclosure of my mort
gages and not a dollar of delinquent interest. The closest investigation 
courted. Write for references.

Jtv WIIvlvIAMSOiV, Lisbon, IVo. Dak.

A Wonderful Bank Record.
Most of the biggest banks today are as much the re

sult of consolidation as of actual growth. An excep
tion is the Chase National of New York, which has built 
up its magnificent surplus and undivided profits account 
without absorption of any other banking institution and 
without the payment on the part of the stockholders of 
any part of the surplus account. The following brief 
statement, taken from reports to the comptroller of the 
currency, shows its growth:

Surplus and
Undivided Profits. Deposit Account.

February 28, 1890............................. . . .$  772,049.00 $13,955,178.00
M arch 5, 1895.........................................  1,145,123.00 20,942,846.00
February 13, 1900.................................. 1,705,878.00 45,816,069.00
January 22, 1904....................................  3,895,004.00 57,437,835.00

This is a magnificent record, particularly when the cir
cumstances are considered. It should be noted that dur
ing the period covered by the above figures the capital 
account was increased from $500,000 to $1,000,000 by the 
transfer of this amount from the surplus account, so that 
in fact the above figures are not as flattering to the bank 
as they would be but for that action. The growth of the 
Chase National has been largely due to the bank’s liberal 
treatment of its customers and to the care it has given to 
the interests of its correspondent banks.

M in n e a p o lis  S e c u r it ie s .
Quotations furnished by Eugene M. Stevens, Com m ercial P a- 

per and Investm ent Securities, 127 South Third Street, Guaranty
Funding, M inneapolis. M inneapolis, M arch 23, 1904.

Germ an-A m erican B a n k ..............................
First National B an k.......................................
Germania Bank ..........................................
Hennepin County Savings Bank.'.’ .” .'.'.’ .’ .’ !
Minneapolis Trust C om pany........................

.M innesota Title Ins. & Trust Co., p fd ..
M innesota Loan & Trust C om pany..........
National Bank of C om m erce......................
Northwestern National B an k ......................
St. A nthony Falls B an k ................................
South Side State B an k ..................................
Security Bank of M innesota......................
Swedish-Am erican National B an k ............
Minn. Gas Light Co., com. 6’ s, 1910-30... 
Minn. General E lectric Co., con. 5’s, 1929
M inneapolis Brewing- Co., com m on ..........
M inneapolis Brewing Co., preferred '.___
Minneapolis Brewing Co., bon ds................
M inneapolis Syndicate ..................................
Minneapolis Threshing Machine C o ........
M inneapolis Steel & M achinery Co., pfd.
North Am erican Telegraph C o ..................
Twin City Telephone Co., first m ortgage

5’s, 1913-16............................................
Twin City Telephone Co., com m on ............
Twin City Telephone Co., p referred ........

Bid. Asked.
Last
Sale.

150 110
175 180 175
100 105 105
175 200 160
125 129 130
120 125
120 123 120
130 135 135
190 192 192
127 130 127
135 130
155 Í57 155
130 130
106 ÌÓ8 108
103% 104
104 107 105
106
110 i 14 110
102 105 102
175 200

100 100
70 80 80
92 98

100
106 ÌÓ7 107

N E W  KANSAS OIL FIELD.
(Special Correspondence to The Com m ercial W est.)

Topeka, Kan., March 22.—There was a recent report 
to the effect that the new oil well at Erie, Kan., which is 
described as being the largest in the state, brings in 25 
barrels of oil a day.

This was the commonly accepted report at the time 
the well was shot, but it has been reported since that the 
yield was much larger. The representative of T he Com
mercial West went to Seth G. Wells, state auditor of 
Kansas, this week, and was told by him that the actual 
yield of the well was 25 barrels an hour instead of 25 
barrels a day. Mr. Wells is a stockholder in the concern 
and knows. The well is “ capped” now because there are 
no tanks there of sufficient capacity to store the yield. 
Pipe lines will soon be laid.

A  numoer of wells are now being drilled in the Erie 
district. It will be one of the best, if not the best, oil 
regions in Kansas if the present indications are carried 
out in facts. Some of the best people of the state are 
investing large sums of money in the Erie field since the 
shooting of the well above mentioned.

Quotations

Street R ailw ay Stocks—•
St. Louis & Suburban..................
F ast St. Louis & Suburban. ..............
St. Louis Transit Co. issued $17,-

264.300 ....................................................
United Railways, pfd,, issued $16,-

755.440 .........................................
Bonds—

S t. L o u is  Q u o ta tio n s.
Corrected by Billon-Crandall Bond & Stock Co., 421 Olive St., 

St. Louis, March 22, 1904.
Bank Stocks—- Capital.

Am erican Exchange ..................
B oatm en’s .......................................
Brem en ..........................................
Fourth National ..........................
Franklin ..........................................
German Savings In stitu te .. . .
German Am erican ......................
International ................................
Jefferson ..........................................
Lafayette ........................................

National Bank o f C om m erce ...
N orthwestern Savings ..............
South Side B an k ............................
State National ..............................
Southern Com. & Savings B a n k .. . .
Third National .......................................

Trust Com panies—
Am erican Central T ru st......................
Com m onw ealth Trust ............................
E'. St. Louis Trust & Savings Bank
Germania T r u s t .......................................
Lincoln Trust ..........................................
M ercantile Trust ....................................

.$ 500,000 347y2
. 2,000.000 -225
. 100.000
. 1,000.000
. 600,000
. 500.000 415
. 150,000
. 200,000 Ì75
. 200.000 230
. 100,000 230
. 100,000 152
. 2.000,000 265
. 1.400,000 293
. 7,000,000 300
. 200.000
. 200.000 151

2,000.000 150
100.000

. 2,000,000 290

. 1.000,000 152%
2,000.000 250

. 250.000 228
1,000.000 224 225
2,000,000 180 190
3.000.000 310
2,000,000 i i 4
3,000,000 329
5,000,000 300

. 1,500,000 59
2,500,000 55 75
5,000,000

25,000,000 12% 12%
20,000,000 54% 55

Rate.
28,292,000 4 77% 771/8

S t. P a u l S e c u r it ie s .
. Jh e follow ing quotations on St. Paul securities are furnished 
by Peabody & Co., brokers, 27 M erchants’ National bank build
ing, St. Paul: St. Paul, March 9.

■m/i
Am erican National B an k ..............................
Capital Bank ....................................................
First National B an k ............................ ..
M erchants’ National B an k ..........................
National G erm an-A m erican B an k............
St. Paul National B an k..................................
Seandinavian-Am erican Bank ..................
Second National B an k ...................................
State Bank ..................................................... ..
Northwestern Trust Co ..................
Minn. Transfer Ry. 1st 5s, 1916.............. !
M innesota Transfer Ry. Co., first 4s,

1 9 1 6 ................................................................;
Security Trust C om pany..............................

Interstate Investm ent Trust C o ................
Am erican Light & Traction Co. p re f........
Am erican Light & Traction Co. c o m ___
St. Paul Gas Light Co., 1st 6s, 1916 .... 
St. Paul Gas Light 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, com m on ........
W est Publishing Company, p re fe rred .... 
St. Paul Fire & Marine Ins. C om p an y ...
St. Paul Trustee C om pany..........................
Superior W ater, Light & Pow er Co. first

4s. 1931......................................................
South St. Paul Union Stock Yards Co.

first 5s, 1916..................................................
*Add interest.

Corrected to M arch 22 by A. J 
B ook V. :

Am erican Trust ...........  161
B ankers’ N ational........  151
Central Trust ..............  131
Chicago City ................  154
Chicago National ........  239
Chicago Savings ..........  102
Com m ercial N ational.. 182
Colonial Trust ..............  130
Continental N ational..
Corn Exchange ..........
Drexel State ..................
D rovers’ Deposit ........
Federal Trust ..............
First National ..............  188
First National Bank of

Englewood ...............  186
Fort Dearborn ..............  130
Ham ilton National . . . .  124
Illinois Trust ................  249
Jackson T. & S ..........  120
M etropolitan T. & S .. 135
M erchants Loan & T . 208 
M ilwaukee Ave. State. 175 
Nat. Bank of No. A m . 133 
National Live S to c k .. 226

143
203
104
137
136

68
4
8

*12
’Ì2

Northern Trust ..........  257
Oakland National 
Prairie State

189
151

Royal Trust ..................  177
State Bank C h ica g o ... 143
W estern T. & S ..........  I l l
So. Chicago S av in g s ... 108 
Union Trust C o ..........  141

*12
8
6
8
6
6
6

Bid. Asked.
L a s t
Sale.

100 1021/a 102%
125 130 125

250
142 138%

Ì3Ó 135 130
107 108

Ì3Ò 135 130
220 225

ióó
ÌÒ5

105
*90 95

100
*Ì25 ióó
*109 115 109
*100 106

122 121
86 90
49 52 50%

.*110 112
*110 111 1 10 %

93 93
*105 110 108
250 300 250

105 105
Í7Ó 175

96 iòò
*67%
82 80

tâ t io n s.
pie & Co., Chicago.
L. Sale. Bid. Asked.
185 187 191
186 185 188
121 118 122
170 163 175
375 355 365
150 137 142
310 315 322
180 175 205
245 240 248
400 395 410
109 109 115
180 185 200
139 138 141
370 368 374

190
150 155 i 62
120 115 119650 600 630
122 120 124
109 110 115
350 335 345
118 114 118
131 129 133
300 275 285

450 500
195 190 250

160 1753 0 7 135 140
250 240 250
132 132 — 135

105 112
180 220
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A national organization that supplies high 
grade employers with high grade men. 
Special men a specialty. W e find the right 
man for any place, however important. We 
search the world for him. W e investigate 
records and submit reports. Our booklets, 
sent free, explain our man hunting system.

a p y o o d s
I N  C O R  P O R A T  E  D

M IN N E A P O L IS , 3 1 3  N IC O LLE T AVENUE

P R IN C IP A L  O F F IC E S :
N E W  Y O R K  

C H I C A G O  
C L E V E L A N D  

S T .  L O U I S  
- S E A T T L E  

P H I L A D E L P H I A

309 B r o a d w a y  
H a r t f o r d  B u i l d i n g  
W i l l i a m s o n  B u i l d i n g  
C h e m i c a l  B u i l d i n g  
P i o n e e r  B u i l d i n g  
P e n n s y l v a n i a  B u i l d i n g

C o l o r a d o  B u i l d i n g W A S H I N G T O N ,  D.  C.

STATEM EN T OF TH E UNITED STATES TR EAS
URY.

On the 19th day of March, 1904.
Cash in the Treasury.

In D iv is io n s  of Issu e  and R ed e m p tio n .

R E SE R V E  FUND.
Gold coin and bullion in D ivision of R edem ption........... $150,000,000

TRU ST FUNDS.
Help for  the redem ption of the notes and certificates for 

w-hich they are respectively pledged.
DIVISION OF REDEM PTION.

Gold coin .........................................................................................$452,594,459
Silver dollars .............................................................................. 471,786,000
Silver dollars o f 1890................................................................ 8,153,632
Silver bullion o f 1890...............................................................  6,436,368

$938,970,459
DIVISION OF ISSUE.

Gold certificates outstanding...................... $472,485,869
Less gold certificates in treasury.............. 19,891,410

Silver certificates outstanding.............................................
Treasury notes outstanding.................................................

$452,594,459 
471,786,000 

. 14,590,000
$938,970,459

G e n e ra l F u n d .
Gold coin and bu llion ............................................................ $92,952,568.82
Gold certificates..................................................................................................
Standard silver dollars.......................................................  10,256,912.00
Silver certificates ................................................................ 6,367,267.00
Silver bullion ...............   1,625,505.93
United States n u tes ...,.......................................................  6,253,411.00
Treasury notes of 1890........................................................ 97,980.00
National bank n otes ............................................................ 10,870,200.00
Subsidiary silver co in .........................................................  11,603,868.64
Fractional currency ............................................................ 91.73
M inor coin .............................................................................. 824,546.74

In National Bank D epositaries—
T o credit o f the treasurer of the

United States ..................................$155,012,716.20
T o credit o f disbursing officers.......  7,969,259.28

$162,981,975.48
In Treasury of Philippine Islands—- 

T o credit of the treas
urer of the United
States ..........................$2,215,029.85

To credit of United 
States disbursing o f
ficers ,..........................  3,253,179.87

$140,852,351.86

A w aiting reim bursem ent— 
Bonds and interest p a id ............

5,468,209.72
72,773.65

Liabilities—
Rational bank 5 per cent fu n d ........  $14,145,394.64
Outstanding checks and w arrants.. 9,361,088.23
D isbursing officers’ ba lances............  51,316,021.14
P ost-office departm ent a c c o u n t . . . .  7,535,428.76 
M iscellaneous items ............................  1,771,279.68

168,522,958.85
$309,375,310.71

84,129,212.45

Available cash ba lance..................................................$225,246,098.26

Receipts, Expenditures, Redemptions, Etc.

Customs ..............
Internal revenue 
Miscellaneous ..

R e c e ip ts .

This Day. 
$442,671.22 
736,000.29 
139,476.11

This Month. 
$15.398,925.91 
11.591,876.12 

1,418,621.04

This
Fiscal Year. 

$191,183,302.63 
168,852.112.10 

33,695,257.89

Total re ce ip ts .... $1,318,147.62 $28,409,423.07 $393.730.672.62
E x p e n d itu re s .

Civil and m iscellane
ous .........................

W ar .............................
N avy ...........................
Indians .......................
Pensions ....................
Interest ......................

$370.000.00
360.000. 00210. 000.  00 20. 000.00
500,000.00

^6,820,000.00
4.070.000. 00
5.370.000. 00 

530,000.00
9.850.000. 00

Total expenditures $1,460,000.00 
E xcess of expendi

tures over receipts 141,852.38
Receipts last year—

Customs ....................  $918,159.99
Internal revenue . . .  706,944.91
M iscellaneous ..........  70,656.14

$100,023,464.69
83,174,862.35
71,492,087.85
7,993,675.94

106,485,724.54
17,909,120.52

Total r e c e ip ts .. . .  $1,695,761.04 
Expenditures last year—

Civil and m iscellane
ous .........................  $795.000.00

W ar .............................. 300.000.00
N avy ............................ 315.000.00
Indians ........................ 10.000.00
Pensions ....................  400,000.00
Interest ................................................

$387,078,935.89
*6,65-1,736.73

$210,674,999.94 
165,190,438.30 
30,602,940.92

$28,810,412.85 $406,468,379.16

$26,640,000.00
*1,769,423.07

$15.149,731.29
11,802.205.14
1,858,476.42

Total expenditures $1,820,000.00 
Excess of expendi

tures over receipts 124,238.96 
National Bank Fund—

$8,530,000.00
7,600.000.00
5.115.000. 00

875.000. 00
8.745.000. 00

125.000. 00

$30,990.000.00
2,179,587.15

$92,218,946.45
87.967,733.01
58,469,227.78
10,186,422.99

103,768,997.10
22,655,262.58

$375,266,589.91
*31,201,789.25

Deposits o f lawful
Ju°lyei 4U189e0r. a.C.t ................  $2,646,580.00 $20,647,425.00

Notes redeem ed and
JuVyei4,U1890r. a.C.t 99,600.00 2,286,233.00 21,161,077.50

N otes received for
current redem ption $749,232.00 $13,788,838.00 $176,259,232.00

Redem ption U. S. Notes. Treasury Notes.
of Notes— (Since 1879.) (Since 1890.) Total-

T o M arch 14, 1900. .$546,466,414.00 $103,195,488.00 $649,661,902.00
Under A ct M arch 14, 1900 (Redeem ed in and E xchanged for 

Gold)— T  ̂ m ,U. S. Notes. Treasury Notes. Total.
T o date .................$73,646,833.00 $6.557,683.00 $80,204,516.00
This fiscal y ea r ........  7,593,437.00 381,156.00 7,974,593.00
This m onth ..............  679,595.00 3,350.00 682,945.00
This day ....................  24,500.00 ......................  24,500.00

*Excess of receipts over expenditures.
M arch 19, 1904.

Settlers’ Rates to Minnesota and Dakota.
The Minneapolis & St. Louis R. R. will place on sale 

each Tuesday during March and April one way excursion 
tickets for the benefit of settlers at very low rates. 
Through trains daily to St. Paul, making direct connec
tions in Union depot with Northern lines, giving only one 
change of cars.

For details as to rates, etc., apply to agents or address 
A. B. Cutts, G. P. & T. A., Minneapolis, Minn.

Í DO YOU WANT TO INVEST YOUR MONEY AT Ó7I8 0 /
/ 0  /

£ improved farm loans from $200.00 to $500.00 upon 160 £ 
< acres. Best of references. ^

L M . J . K O L B  &  C O ., B agley, M inn.nn. )

PEERLESS MOTOR CAR

E . H. M O U L T O N ,  J R .
316 Fourth Avenue So., MINNEAPOLIS

R epairs, Storage and Accessories
BASKET WORK A SPECIALTY

FRANKLIN MOTOR CAR —Four Cylinder Air Cooled
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W E  W I L L  D I S C O U N T
LU M BER M E N ’S PA P E R .

W. B. McKEAND AND CO.
CO M M E R CIAL PAPER. T H E  R O O K E R Y , CHICAGO.

P E O P L E S  T R U S T  & S A V I N G S  B A N K  CHAS F. ALDEN, Vice-President

of C L I N T O N ,  I O W A
CHAS. B. MILLS,

Capital - -
Surplus - 
D ividends 
Reserved for Taxes 
Deposits

l i a b i l i t i e s :
S T A T E M E N T  O F  D E C E M B E R  3 1 S T ,  1 9 0 3

r e s o u r c e s :
Loans ..........................................................
Cash and Sight E xchange . . .

$ 300,000.00 
140,000.00 
12,000.00 
5,000 00 

4,024,670.57
$ 4,481,670.57

Cashier

$ 3,864,908.93 
616,761.64

$ 4,481,670.57

WEEKLY RAILROAD EARNINGS.
1904.

------ Changes——-
1903. Inc. Dec.

W iscon sin  Central:
2d w eek M arch $116,000 $125,551
July 1-Mch. 14 4,572,864 4,549,855
2’d w eek M arch $28,008 $42,422
July 1-Mch. 14 1,273,451 1,298,839

Buffalo, R ochester & P ittsburg:
2d week M c h .. $144,201 $139,495
July 1-Mch. 14 5,239,881 5,062,410

H ocking  Valley:
2d week M c h .. $125,351 $128,228
July 1-Mch. 14 3,574,944 3,423,464

M issouri P acific:
2d week M c h .. $763,000 $684,000
Jan. 1-Mch. 14 8,079,994 7,778,646

Central B ranch:
2d week M c h .. $32,000 $24,000
Jan. 1-M ch. 14 354,954 234,022

Toledo & Ohio Central:
2d week M c h .. $71,557 $69,463
July 1-Mch. 14 2,504,506 2,121,281

W abash:
2d week M ch .. $396,140 $389,164
July 1-Mch. 14 16,328,182 14,791,847

Canadian Pacific:
2d w eek M c h .. $787,000 $805,000
July 1-Mch. 14 31,466,000 29,664,000

Chicago Great W estern:
2d week M c h .. $155,641 $150,085
July. 1-M ch. 14 5,945,603 5,466,667

Chicago Term inal Transfer:
2d w eek M ch .. $27,892 $34,077
July 1-M ch. 14 1,116,727 1,222,037

$23,008

$4,706
177,471

$151,480

$79,000
301,348

$8 ,0 0 0
120,932

$2,094
383,225

$6,976
1,536,335

1,802,000'

$5,556
478,936

Cincinnati, N ew Orleans & Texas P acific:
1st week M ch. 
July 1-Mch. 7.

$125,677
4,583,541

$100,840
3,958,620

$24,837
624,921

Denver & R io Grande: 
2d w eek M ch .. $264,000 
July 1-Mch. 14 11,584,500

$327,700
12,198,300

Evansville & 
2d w eek M c h .. 
July 1-Mch. 14

Indianapolis : 
$34,616 

1,275,723
$33,550

1,218,862
$1,066
56,861

H avana E lectric:
2d w eek M ch .. $32,421 
Jan. 1-Mch. 13 306,861

$26,717
252,284

$5.704
54,577

Iow a Central 
2d week M c h .. 
July 1-Mch. 14

$46,343
1,702,017

$49,880
1,749,771

Kanaw ha & 
2d w eek M ch .. 
July 1-Mch. 14

M ichigan:
$29,580

1,030,647
$25,053
724,618

$4.527
306,029

$9,551
$14,414
25,388

$2,877

$18,000

$6,185
105,310

$63,700
613,800

$3,537
47,754

Minneapolis & St. Louis:
2d week M c h .. $51,029 $59,103
July 1-Mch. 14 2,071,146 2,422,629

Missouri, Kansas & Texas
2d week M ch .. $305,826 $285.395 $20,431July 1-Mch. 14 13,115,437 12,526,827 588,610

National Railroad o f M exico:
2d week M ch .. $216,480 $197,373 $19,107Jan. 1-Mch. 14 2,157,040 1,901,547 255,493

Texas & Pacific:
2d week M c h .. $222,456 $220,935 $1,521
Jan. 1-M ch. 14. 2,583,270 2,387,738 195,532

Canadian Northern:
2d week M ch .. $48,900 $43.600 $5,300July 1-M ch. 14 2,207,300 1,504,850 702,450

Central o f Georgia:
2d week M ch .. $201,300 $197,050 $4,250July 1-Mch. 14 6,952,490 6,777,985 174,505

Duluth, South Shore & A tlantic:
2d w eek M c h .. $40,233 $53,121
July 1-M ch. 14 1,809,100 1,913,137

International & Great Northern:
2d week M c h .. $75,519 $83,617
Jan. 1-Mch. 14 1,014,118 1,069,407

Louisville & Nashville:
2d week M ch .. $721,475 $727,780
July 1-Mch. 14 26,505,779 24,748,591 $1,757,188

Mineral Range:
2d week M ch. . $9,646 $11,171July 1-Mch. 14 404,183 385,222 $18,961

M inneapolis, St. Paul & Sault Ste. Marie:
2d week M ch .. $106,812 $123,689
July 1-M ch. 14 5,140,119 5,138,075

Mobile, Jackson & Kansas City:
2d week M ch .. $8,473 $3,554
July 1-M ch. 14 284,330 169,471

Nashville, Chattenooga & St. Louis:
2d week M c h .. 
July 1-Mch. 14

$204,009
7,064,679

Pere Marquette System : 
2d week M ch. . $206,803
July 1-Mch. 14 7,887,430

St. Louis Southwestern: 
2d w eek M ch .. $139,394
July 1-Mch. 14 5,707,932

Seaboard A ir L ine:
1st week M ch. $309,403

Southern Railw ay:
2’d w eek M ch .. $942,092
July 1-Mch. 14 32,313,264

W heeling & Lake E rie: 
2d week M ch .. $67,213
July 1-Mch. 14 2,941,355

$195,847
6,529,502

$221,723
7,676,118

$132,598
5,2S9,797

$279,130

$881,858
29,954,044

$73,149
2,837,688

$16,877
2,044

$4,918
114,859

$8,162
535,177

$211,312

$6,796
418,135

$30,273

$60,234
2,359,220

$103,667

$S,074
351,483

$ 12,888
104,037

$8,098
55,289

$6,305

$1,525

$14,920

$5,936

A New Volume in Appleton’s Business Series

THE MODERN BANK
By AMOS K. FISKE

Associate Editor of THE JOURNAL OF COMMERCE & COMMERCIAL BULLETIN.

This is the first adequate and popular treatise on the methods by which 
business is done in the great banks of the present day. These methods have 
been so completely changed within the past decade as almost to have obliter
ated all considerable traces of methods that were universal twenty years ago 
and to make obsolete all previous books on the subject.Illustrated, I2mo. Cloth, $1.50 net; postage, 12 cents additional.
D . A P P L E T O N  & C O M P A N Y ,  Publishers

Senator Heyburn, of Idaho, has in
troduced a bill providing for the sur
vey of the Coeur d’Alene Indian res
ervation, in Idaho. This is said to be 
a preliminary step toward throwing 
open for settlement these lands. The 
reservation includes about 400,000 
acres of very rich agricultural lands, 
and as the allotment to the compara
tively few remaining Indians of the 
original tribe would take up less than
100,000 acres, it would leave open for 
settlement about 300,000 acres of very 
fine land.

Every  on e  o f  the 5,000 d iffe ren t c o l 
lections o f plants com prising the six - 
acre map o f the United States in grow 
ing crops at the W orld ’s Fhir is plainly 
labeled. The visitor will have no d if
ficulty in determ ining the name of a cer
tain plant and at a glance m ay learn 
som ething of its origin, history and hab
its.

Digitized for FRASER 
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Ranches, wild or improved. 
Also large tracts for invest
ment or colonization purposes 
in North Dakota and Montana, 
from $ 1.50 to $ 10.00 per acre.

E. H. S M IT H  
LAND AND LOAN CO.

A U S T I N ,  M I N N E S O T A

Large tracts in Minnesota 
from $3.50 per acre up. South
ern Minnesota farm loans 
negotiated. :: :: :: :: ::
Correspondence Solicited. ::The Farm  Land Movement.

The following are late farm land transfers, as taken 
from official county records. They indicate the value of 
farm lands in the respective localities:

Minnesota.
Winona County— Robinson to Peterson, 100 acres in 

Utica, $4,850.
Watonwan County— Beck to Nelson, the sA  of se%  of 

sec. 23, Nelson, $4,080.
Blue Earth County— Schimmelle to Lentz, 20 acres in 

sec. 3, Mapleton, $900.
Morrison County—Anderson to Carlson, 11^2 seA  8- 

129-30, $1,900; Blossom to Hill, s&A 30-130-31, $2,400.
Wright County— Gerard to Neary, n eA  of n eA  1 7-I2°- 

28, $1,000; Strumph to Gatzke, 11A  of nR> of n eA  17-118-25, 
$2,100.

Dakota County— Saam to Saam, 160 acres in sec. 36, 
Marshan, $6,000; Mertz to Ehlers, 80 acres in sec. 25, 
Castle Rock, $3,000.

Roseau County—Van Blaricom to Van Blaricom, n eA  
33-161-40, $1,000; Hvamstad to Sjoberg, seJ4 se)4 sec. 28, 
e lA  neA  n eA  se%  33-162-41, $1,200.

Kittson County—Wilepski to Cater, seA  4-163-47, $1,- 
600; Malmstrom to Sundberg, nwJ4 26-161-49, $4,000; 
Englebert to Engelbert, und. J4 n eA  4-159-49, $ 1,545! Wie- 
mer to Sampson, sA  12-159-48, $5,760.

Brown County— Ball to James, 33 acres, 32-108-30, 
$740; Wellcome to Frantz, 80 acres, 5-108-32, $2,000; Cun
ningham to Schroepher, 160 acres, 11-108-33, $6,400; Schil
ler to Wendt, 80 acres, 7-109-34, $3,600.

Sibley County—Anderson to Spiering, 180 acres in Alfs- 
borg, $8,100; Mealy to Graham, 81 acres in Faxon twp, 
$2,400; Vorwerk to Knipple, 160 acres in Moltke, $5,120; 
Wolter to Kamps, 80 acres in Arlington twp., $2,500.

Polk County—Thoen to Biever, seA  sec. 4-147-47, $2,- 
400; Biever to Duggan, seA  sec. 4-147-47, $3,200; Lee to 
Reed, ej4 sec. 31-147-45, $6,000; Boushey to Miller, seA  
neA  n eA , n eA  seA  n eA  sec. 30-151-49 (20 acres), $1,000.

Freeborn County—Nerad to Benes, ne%  nw )4 and 
w x/2 n w A  n eA  sec. 32 Oakland, $1,500; Syverson to Mor- 
riem, ey2 nwR[ and sw )4 n e ^  sec. 7, Bancroft, $5,000; Nel
son to Huyck, sw )4 sec. 21, Alden, $5,500; Singlestad to 
Knutson, nl/2 n eA  sec. 33, Mansfield, $4,000.

Pipestone County— Even to Duffus, n eA  3 ° - I08-46, 
$6,880; Even to Duffus, n w j j  30-108-46, $6,800.88; Lenz 
to Rum River Land Co., n eA  and n A , n w A  2-107-45, and 
seA  35-108-45, $16,000; Henderson to Telkamp, se%  18- 
106-45, $8,455-

Steele County—Dutton to Rasmusson, 40 acres in sec. 
25, 80 acres in sec. 26, town of Summit, $3,400; Ahrens to 
Pachl, 10 acres in sec. 27, town of Owatonna, $900; Mc
Kinley to Kubicek, 6J/2 acres in sec. 9, town of Medford, 
$400; Mooney to Fisher, &l/2 of s w j j  of sec. 30, town of 
Merton, $4,500.

Fillmore County—Halvorsen to Moen, part seA  nw TA  
sec. 25, Canton, $1,200; Tollefson to Johnson et al, nej^ 
s e j j  and part sl/2 n eA  sec. 16, Canton, $5,671; Christopher- 
son to Christopherson, sA  nwj) sec. 31 and part sej^ swRf 
sec. 16, Bloomfield, $3,000; Johnson to Games, part seA  
seA  sec. 32 and n eA  n w A  sec. 34, and part seA  sec. 27, 
Newberg, $12,580.

North Dakota.
Towner County—Snell to Seatter,- seA  neA , ne)4 seA  

34 and sw%  35-163-67, $1,500.
Emmons County— Heilmann to Cranmer, wj^ of neA  

xvA of seA  sec. 11-129-75, $1,200.
Walsh County—Doherty to Shereck, sw )4 28-156-58, 

$1,200; Leistikow to O ’Brien, se%  19 and sw )4 20-157-51, 
$8,250.

Stutsman County—Trimble to Murphy, n A  7-144-62, 
$3,000; Lund to Cek, seA  33-139-63, $2,560; Forsyth to 
Ringuette, sw A  of tfeA  and sA  sec. 33-140-64, $3,600; Ling 
to Wedge, nw54 11-142-62, $1,500.

Pembina County—Van Camp to Van Camp, swj^ 27- 
160-53, $5,ooo; Taylor to Hanna, sA  12-159-52, $5,500; 
Duprev to Duprey, nwRf 33-I63-55, $5,338; Murphy to Mc
Connell, n eA  13-160-52, $2,500.

Traill County— Olson to Sarles, seA  sec. 22-146-49, and 
nwU sec. 27-146-49, $9,600; Elliott to The First National

nW . Y .  D E N N I S ,  P r e s i d e n t

J .  S .  H O O P E R ,  S e c -y - T r e a s .
G E O .  T .  H A L B E R T ,  V iC E - P R E S T .  C

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

Real Estate Bought, Sold, and Exchanged 
on Commission - - =

Write for our list of investments in amounts from $5,000 
to $100,000, netting good rates of interest. Money 
loaned on improved Minneapolis Real Estate. Prop
erty carefully managed for non-residents.

Best of References Furnished.

C H U T E  R E A L T Y  C O .

301  Central Ave., Minneapolis.

Manufacturing sites and trackage, business and residence 
property in Minneapolis and St. Paul for sale or rent. Five 
story manufacturing plant with machinery, elevator, etc., 
centrally located.

The American Mortgage &  Investment Co.
2 1 0 -2 1 8  Endicott Bldg.

St. P aul, M inn.
Offers

C H O I C E  F A R M  M O R T G A G E S
to conservative Investors at attractive 
rates. Correspondence Invited. All loans 
personally inspected. Send for our list of 
loans.
A. D. W AR N ER , E. F. ANPRUS,

President. Vice President.
H E N R IK  STROM, Sec. and Treas.

FARM MORTGAGES 6%
For Sale in Central Minnesota

LANDS BOUGHT AND SOLD

T H E O D O R E  A U N E
Glenwood, Minnesota Detroit, Minnesota

J. F. CALHOUN
500 Oneida Building:, MINNEAPOLIS 

A g e n t  f o r  t l i e  D r e x e l  E s t a t e
Real Estate and Loans,
Bonds, Lands and Mortgages.

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

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

Corser Investm ent Co.
Established 1870 Manager New York Life Building

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

New York Life Building, MINNEAPOLIS

T A B O U R  R E A L T Y  C O M P A N Y
Solicits the placing of your money and the care and sale of your property 

Twenty years’ experience. References.
A lO  1 s t  A v e .  6 . ,  M I N N E A P O L I S
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YOU G E T

$ 6 0 . 0 0
C L EA R  OF T A X E S  

E A C H  YEAR

( E S T A B L IS H E D  1 8 8 3 )

On every $1,000 invested in our First Mortgage Farm Loans. Here is a sample of one of our loans: 
No. 1621; $1,000 6 per cent due January 1, 1909. Secured by 160 acres of land in Cavalier County, N. D., ten 
miles from County Seat, and eight miles from good town. The soil is a rich black loam with clay subsoil. 
Land lies level in well settled section. The borrower owns 760 acres of land aside from this quarter, valued 
at $20,000. The quarter on which this loan is made is valued at $4,000 and money is borrowed to pay the bal- 
lance of purchase price of land. We give this loan our unqualified indorsement knowing that no better 
security for $1,000 can be had. All of our loans are equally as good. Booklet, “ W E’R E  RIGH T ON TH E 
GROUND” , references and full particulars might prove interesting to you. May we send same?

E. J. LANDER & CO., Box 11 GRAND FORKS, N. D.

Bank of Hillsboro, s l/2 sec. 6-145-49, $9,600; Wyman to 
Vantuyl, swJ4 sec. 32-144-49, $4,800.

Barnes County— Monson to Johnson, 11J2 nw*4 and 
nj4 ne%  10-138-60, $2,600; Anderson to Kurtz, n w j j  8-137- 
56, $4,000; DeRhodes to Aloe, w j4 s w j j  31-143-56, $1 ,193; 
Cadigan to Collins and Ritter, nwJ4 15-143-56, $2,500.

Richland County— Baldwin to Fellbaum, n e y  of s e y  
and lots 2, 3, 23-129-51, $1,500; Jones to Janke, eÿ2 of swJ4 , 
nw>4 of swj4 2-129-51, $1,200; Robbins to Bladow, e l/ 2 of 
SW4 , wy2 of s e j j  31-131-49, $1,000; Jost to Patterson, n w j j
18- 130-49, $1,600.

Cass County— Nasse to Nasse, lots 4 to 7 in sec. 7 and 
lot i in sec. 18-138-48, also s e y  12-138-49, $10,000; White 
to Thunhost, s e y  9-139-49, $6,720; Powers to Fernow, s w ÿ  
37-137-557 $2,080; Akin & Babcock Land Co. to Wanberg, 
nw4  and eÿ2 of s w j j  28-137-52, $7,200.

South Dakota.
Minnehaha County—Aga to Aga, n w ^  of swj^ 16-104- 

50, $1,600.
Hughes Countv— Feeney to Feeney, ny2 of 13-112-74, 

$2,000; Newell to Havlik, s e y  17-112-77, $1,440; Bryant to 
Bryant, s e y  of sec. 24-111-76, $2,000.

Brookings County— Stephenson to Rice, n1/ , s e y  24- 
109-50, $2,000; Oleson to Halvorson, s w j j  4-112-50, $4,- 
800; Everhard to Rosche sej^ 28-112-51,  $4,400; Everhard 
to Thompson, n w ^  8-110-51, $2,560.

Charles Mix County— Linden to Thole, nwj4 3-97-67, 
$4,400; Willenborg to Wienke, n y  n e ÿ  23-97-67, $2,400; 
Hamnan to Hinz, sw4  13-99-69, $2,880; Folger to Ran
dall, nw y  24-97-66, $4,160; Janda to Janda, w T/2 n e y ,  eÿ2 
nwRt 7-95-63, $5,200.

Iowa.
Lyon County— Beaulieu to Steen, w^2 24-98-43, $2,400; 

Whitaker to Penman, s e y  34-100-45, $9,600; Helgerson to 
Olson, w y  of nw % 34-99-48, $4,000.

Webster County— Hoyt to Campbell, 240 acres 16-90- 
27, $1,800; Lilyard to Beckman, 320 acres, 4-56-27, $5,850; 
Mokebu to Ness, 100 acres, 19-88-30, $6,200; Weitzell to 
Offenheiser, 9 acres, 11-86-30, $2,250.

Franklin County— Prochaska, ejd swJ4 26-91-20, $5,000; 
Hall to Percy, s w 10-90-22, $8,800; Damm to Myers, 
ny2 ne%  3-92-22, $5,500; Carlson to Toomsen, swj4 27 
and part s e y  n w ^  27 all in 91-20, $9,253.

Woodbury County— Harrington to Medard, part s iy  
of nwJ4 of sec. 35-87*47, $5,040; Ivers to Creasey, s e y  
of sec. 10 and eka of n e ÿ  of sec. 15-89-44, $16,680; Kroger 
to Ripke, n y  of n e j j  of sec. 14-88-45, $2,800.

Cherokee County—Thiel to Bauer, 40 acres in sec. 7- 
9-41, $2,468; Huxford to Eischen, 160 acres in sec. 30-92- 
4°, $13,50°, Schulz to Carlson, 40 acres in sec. 10-92-42, 
$4,800; Foust to Leeds, 80 acres in sec. 14-92-40, $2,800.

O Brien County— Clark to Clark, w y  s e y  21-97-41, $5,- 
000; Hinman to Runge, n e y  32-97-40, $10,700; Jensen to 
Petersen, w y  ney  27-96-39, $5,400; Smith to Lee, n e ÿ  18- 
94-39, $1,200; Wells to Seeman, eÿ2 sw y  8-95-40, $5,160.

Pocahontas County— Moody to Blohm, s y  of n e y  sec. 
20-71-34, $4,8oo; Terry  to Omtyedt, w y  of nw y  sec. 31-  
9Ï-33, $5,830; Holtapp to Quinn, nw y  sec. 17-91-34, $10,- 
240; Campbell to McLean, e y  of nw y  sec. 32-91-34, $5,-

Carlton County—Abney to Coady, n y  sw y  24-87-34, 
$5,200; Kersteter to Baughman, ej4 se y  24-89-32, $6,240; 
Stephenson to Fowlie, e^2 nw y  18-87-31, $5,362.70; Wine- 
gar to Boyles, s ^  se y  and part e ^  se y  SWy  30-86-33, 
$5,850.

Emmet County— McGeehan to Crowell, sw y  32-99-33, 
$6,800; Thompson to Duffy, WJ4 31-100-32 and ej^ s e ÿ  36- 
100-33 and n y  36-100-33, $28,816; Reed to Taylor, n y
19- 100-32, $18,000; Caylor to Reed, e ^  nwJ4 21-100-32, 
$5,600.

Grundy County-WVolf to Doeden, ej4 of n w y  and 
n e y  28 and w J/ 2 of nw y  27-89-16, $24,000; Mille to Mee- 
Steo’ ° f se^  23-89- i 7, $7,ioo; Powers to Geiter, n e y
20- 87-16, $12,560; Jensen to Sorensen, e ^  of n e y  17-88-15
$6,400. J

Hardin County— Kesler to Ahrens, n y  swy. and sy2

nwy  17-87-22, $11,000; Snittjer to Lamm, n e j j  19-89-19, 
$12,000; Polley to Eells, gl/2 acres in swkí sw y  swJ4 32- 
88-19, $1,000; Sheldon to Mossman, 190 acres in 11-87-21, 
$14,250.

Hamilton County— Oslund to Westrum, swy  10 and 
w^2 nwJ4 15-86-26, $9,000; Westrum to Young, sy2 se y  
n e y  and n e y  se y  34-87-26, $3,200; Swedlund to Fallein, 
nwy  n e y  34-86-26, $3,200; Carlson to Friedrich, nl/2 n e y  
and nwy  19-86-26, $10,000.

Cerro Gordo County— Rogers to Tifft, ny  sw y  sec. 20 
Lincoln twp., $4,400; Konrad to Heidkross, sw % w y  
s e y  sec. 32, Geneseo, $15,600; Wetter to Roggermann. 
n y  n e y  sec. 26, nwy  sec. 25, Bath twp., $8,500; Tantow 
to Rudersdorf, ej^ n w Jj  sw y  nwy  sec. 14, s e y  n e y  
sec. 15, Lincoln twp., $8,400.

Palo Alto County— Pool to Fullerton, n e y  of sec. 34- 
97-32, $6,000; Demaray to Farmer, und. y. int. in n e y  of 
sec. 32-94-32 and und. int. in \n1/2 of ne%  of sec. 34-94- 
32, $3,35o; Johnson to Weittenhiller, wjd of swy  of sec. 
34-95-33, and e l/2 of nwpj and n e y  of swy ,  also nwy  of 
nwJ4 of sec. 3-94*33, $12,910.

The State Bank of Dunsmuir, Cal., will open for busi
ness about April 1, with Hon. E. V. Carter, cashier of the 
Bank of Ashland, Oregon, as president, and Ben. O. 
Tupper, formerly assistant cashier of the Citizens’ Na
tional bank of Spencer, Iowa, as cashier. Capital, $25,- 
000.

[ F o r  Sale on Easy Terms"]
Three and Three-quarter (3% )  Sections 
of the choicest farming lands in Assin- 
aboia, Canada. Address

W . R. MUMFORD COMPANY
^JRoom 430 Rialto Building - - CHICAGO £

D. P. Jones, Pres. W. H. Davis, V-Pres. W. C. McWhinny, 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 of non-residents. 

Satisfactory reference to local aud eastern parties.
Main Floor Bank of Commerce Building, M I N N E A P O L I S

L U T H E R  S. CUSHING
Care and Management of R E A L  E S T A T E  

JOHN T O W N SE N D
F I R E  I N S U R A N C E

Endicott  B uilding, . .  S T .  P A U L

THE V ER Y  
B E ST LANDS In the very 

Best States.

Timber, Prairie, Wild 
and Improved Lands

In Minnesota, Wisconsin, North Dakota.
W e are owners, and can sell you farm lands that 

and make you money, no matter 
what kind yon want or where you want it. Write 
for our descriptive circulars. Large tracts a 
specialty. Agents wanted in every city.

Burchard-Hurlburt Investment Co.,
MANHATTAN BUILDING, ST. PAUL. MINN.
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SOUTH S T . P A U L  
UNION STOCK YARDS
S O U T H  S T .  P A U L ,  M IN N .

IS the b e st equipped  and m ost advantage=  
ou s m ark et for live s to c k  sh ip p e rs  in 
the N orth w est. It is c o n n e cte d  w ith all 

the railroads and w an ts 1 ,0 0 0  b e e v e s  and 
5 ,0 0 0  hogs d aily .

Y ou r sh ip m e n ts  are invited .

M . D. FLO W E R , Prest, H . B. CARROLL, S en ’ l S up t,

Live Stock Markets.

(Special Correspondence to The Comm ercial W est.)
H og s.

South St. Paul, March 23.—Hog receipts at the six 
largest markets for the first three days this week aggre
gate about 147,400, compared with 177,000 for the first 
three days last week and 142,800 for the corresponding 
period last year. Hog receipts here during the first three 
days this week were about 8,645, against 11,303 for the 
first three days last week and 6,410 for the like three days 
last year.

Six prominent markets had a combined hog supply last 
week of 305,800, against 259,100 for the week previous, 
365,300 for the like week last month, 256,000 for the same 
week last year and 317,300 for the corresponding week 
two years ago. Local hog receipts last week were 19,861, 
compared with 14,450 for the preceding week, 18,883 for 
the corresponding week last month, 12,236 for the like 
week last year and 10,636 for the same week two years 
ago.

The tendency of hog prices continued downward dur
ing the latter half of last week and on the first commercial 
day of this week but with average prices at Chicago get
ting down near the $5.00 mark on Monday, there was a 
sharp contraction in receipts at that point which resulted 
in some advance on Tuesday and again today. The range 
in prices has been considerably narrowed, light hogs sell
ing today on about a steady basis with Wednesday of 
last week, while the medium and heavy grades are 10 to 
20c lower than a week ago. Quality is running to ex
tremes. Today ’s arrivals included a rather good per
centage of good weighty hogs as well as a number of 
common, light grades. Prices ranged today from $4.80 
to $5.15 with the bulk selling from $4.95 to $5.10. The 
bulk last Wednesday sold from $5.05 to $5.20, compared 
with $7.05 to $7.20 a year, $6.25 to $6.30 two years and 
$5.80 to $5.871/2 three years ago today.

C a tt le .
There were about 104,000 cattle received at six import

ant markets during the first three days this week, com
pared with 120,800 for the first three days last week and 
108,400 for the corresponding three days last year. South 
St. Paul received about 2,860 cattle during the first three 
days this week, against 2,170 for the first three days last 
week and 3,321 for the same three days last year.

Combined receipts of cattle at six large markets last 
week were 142,200, against 132,200 for the preceding week, 
161,200 for the same week last month, 133,000 for the like 
week last year and 115,500 for the corresponding week two 
years ago. Cattle receipts here last week were 3,093, 
compared with 2,765 for the week previous, 2,610 for the 
corresponding week last month, 6,635 for the same week 
last year and 4,926 for the like week two years ago.

With a more moderate marketing of cattle at Chicago 
this week, the market has been in better shape. Prices on 
all killing grades have ruled stronger and there is every 
prospect for continued improvement if receipts East are 
kept down to present proportions, although it is feared 
that muddy feed lots and high corn prices will influence 
a heavy movement marketward. It takes a very good 
class of beef steers to sell now above $4.50 while the 
range between half-fat and good finished kinds is very 
narrow with feeder buyers now taking many of the former 
kinds at better prices than killers will pay. The mar
ket is strong and active on all grades of cow stuff, can- 
ners showing the most strength compared with a week 
ago. The bull market has shown very little change and 
veal calves are barely steady with last week s decline.

Demand for stockers and feeders has been better this 
week than for several months and prices have advanced 
10 to 15c. Good, thrifty 700 to 900 pound steers are the 
most popular but the inquiry for light stock steers grows 
better as the grass season approaches and feeder buyers 
have furnished considerable competition for partly fed 
cattle. Rough heavy steers and common light kinds are 
not selling much better than late last week.

Sh eep .
Sheep receipts at the six principal markets during the 

first three days this week aggregate about 111,600, com
pared with 127,600 for the like period last week and 93,000 
for the same three days last year. Sheep receipts at South 
St. Paul during the first three days this week were about 
1,905, against 900 for the first three days last week and 
3,078 for the corresponding three days last year.

A  total of 183,100 sheep were received at six large 
markets last week, against 182,500 for the week previous, 
185,800 for the same week last month, 147,800 for the like 
week last year and 142,000 for the corresponding week 
two years ago. Local sheep receipts last week were 3,060, 
compared with 15,791 for the preceding week, 10,692 for 
the same week last month, 1,702 for the corresponding 
week last year and 4,900 for the like week two years ago.

The sheep market has been in good condition again 
this week with about the only change in values having 
been on killing ewes which are selling at a 10 to 15c 
advance over a week ago. Good to choice fat ewes are 
now selling from $3.85 to $4.25, fair killing ewes around 
$3.65 to $3-75 and a common class of ewes for slaughter 
down to $3.25. Feeder buyers picked up some fair breed
ing ewes during the week at $3.00. A  choice class of 
fat western lambs sold here this week at $5.25 but lambs 
must be strictly choice to bring this figure and very 
few native lambs good enough to sell above $5-00 are 
coming. Feeder buyers picked up some desirable 60 
pound lambs to go to the country today at $4.25.

C o m p a ra t iv e  R e c e ip ts .
The follow ing table shows the receipts at South St. Paul this 

year, up to and including W ednesday, M arch 23, as com pared 
with the corresponding period last year, show ing increase or
'decrease:

Cattle .. 
Calves .. 
H ogs . . .  
Sheep .. 
Horses .. 
Cars . . . .

1904. 1903. Inc. Dec.
30,842 35,590 4,748

5,295 7,283 1,983
267,688 198,574 69,114
217,357 146,495 70,862

131 246 115
5,421 4,582 838

The follow ing table shows receipts at South St. Paul this 
month, up to and including W ednesday, M arch 23, as com pared 
w ith the corresponding period last year:

1904.
Cattle 
Caives 
H ogs .

1903. Inc. Dec.

Horses 
Cars ...

Receipts of live

Thursday, M arch 17 
Friday, M arch 1 8 ... 
Saturday, M arch 19. 
Monday, M arch 21..

Thursday, M arch 19..
Friday, M arch 20........
Saturday, M arch 21 ... 
Monday, M arch 23 . . . .  
Tuesday, M arch 2 4 ...

Totals

9,697 13,287 3,590
. . . .  2,070 3,418 1,348
... .  58,661 41,294 17,367
. . .  32,558 23,714 8,844

__ SO 84 4
. . . .  1,259 1,174 85

he at South St. Paul for the week ending
1904:

Cattle. Hogs. Sheep. Horses . Cars.
518 3,027 1,397 5S
283 2,474 570 42
122 3,057 193 43
548 2,442 850 58

. 1,227 2,966 726 1 76
. 1,086 3,235 328 73

. 3,784 17,201 4,064 1 350

ck at South St. Paul for  the week ending
1903:

Cattle. Hogs. Sheep. H orses. Cars.
994 1,712 192 55
460 959 43 27
39 828 252 14

937 994 543 48
. . 1,460 2,672 68 78

924 2,744 2,467 74

. 4,814 9,909 3,565 296

R a n g e  of H og S a le s .
This W eek.

................... $4.75@5.25
.....................  4 .70@ 5.15

Previous W eek. 
$5.00@5.5f> 

4.80@5.30Thursday 
Friday ..
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Saturday .............................................  4.60@5.15 4.95@5.40
M onday ................................................ 4.50@5.00 4.75@5.30
Tuesday ...............................................  4.75@5.15 4.90@5.45
W ednesday ........................................  4.80@5.15 4.75@5.35

B u lk  of H og S a le s.
This W eek. Previous W eek.

Thursday ............................................$5.00@5.10 $5.15 @5.20
Friday ....................................................4.90@5.00 4.95@5.10
Saturday .............................................  4.85@5.00 5.10(g>5.20
M onday ...............................................  4.75@4.85 4.95@5.10
Tuesday ..............................................  4.85@5.00 5.15@5.25
W ednesday .................   4.95@5.10 5.05@5.20

C o n d it io n  of H og M a rk e t.

This W eek. Previous W eek.
Thursday ................10c lower. 10c lower.
Friday .'....................  5c lower. Opening 15c low er;

close strong.
Saturday ................. Generally 5c lower. 5c to 10c higher.
M onday ....................5c to 10c lower. Generally 5c lower.
Tuesday .................. M ostly 10c higher. B ig 10c higher.
W ednesday ............5c higher. Fully 10c lower.

C o m p a ra t iv e  H og R e c e ip ts .
Last W eek. Previous W eek. Year Ago.

Chicago ................................ 143,200 123,000 124,000
Kansas City ........................  34,100 29,000 35,400
South Omaha ...................... 48,700 35,500 27,600
South St. Joseph................  27,300 25,800 27,500
E ast St. L ou is ...................... 32,600 31,300 29,300
South St. P a u l...................... 19,900 14,500 12,200

Totals ............................. 305,800 259,300 256,000

C o m p a ra t iv e  C a tt le  R e c e ip ts .
Last W eek. Previous W eek. Year Ago.

Chicago ................................ 57,700 58,400 57,000
Kansas City ......................  34,300 28,400 30,700
South Omaha .................... 23,300 16,500 18,600
South St. Joseph ..............  11,100 9,100 9,200
East St. L ou is ..................  12,700 17,000 10,900
South St. P a u l.....................  3,100 2,800 6,600

Totals .............................  142,200 132,200 133,000

C o m p a ra t iv e  Sh eep R e c e ip ts .
L ast W eek. Previous W eek. Year Ago.

Chicago ................................ 87,000 81,700 63,600
Kansas City ......................  23,100 23,100 22,900
South Omaha .................... 34,300 31,700 33,700
South St. Josep h ..............  26,700 21,400 16,200
East St. L ou is ..................  8,900 8,800 9,700
South St, P au l..................  3,100 15,800 1,700

Totals ............................. 183,100 182,500 147,800

Opening Northern Oregon.
Few, if any, railroad projects which have been at

tempted in the Pacific Northwest start under more fa
vorable conditions than the Great Southern, which is to 
build south from The Dalles. This road will not only 
tap a region rich in agricultural resources, but it will go 
into that region on terms which place it independent of 
any of the big railroad corporations. The outlet at The 
Dalles is at the present head of navigation on the Colum
bia river, and when the Great Southern has hauled the 
products of this rich country it drains out to this terminus 
it is in a position to command the advantages of water 
transportation, if the O. R. & N. does not care to handle 
its freight at a satisfactory rate. The country traversed 
by the new line has for many years produced fine wheat 
crops and much stock and wool, but naturally the output 
of these staples has been restricted on account of the 
great distance to market. With the building of the road 
will come increased development, and thousands of acres 
of land which is now lying idle will soon be producing 
good crops.— Portland Oregonian.

O N LY $32.90 TO CALIFORNIA.
Commencing March 1st and continuing daily during 

March and April the Minneapolis & St. Louis will sell 
special one way excursion tickets to San Francisco, Los 
Angeles, San Diego, etc., at a reduction of $15.00.

Two tourist cars are run each week on Wednesdays, 
leaving St. Paul 9:00 a. m. and Minneapolis 9:35 a. m., 
via Kansas City and the popular Santa Fe System through 
Arizona and New Mexico, arriving Los Angeles 8:00 a. m. 
following Sunday morning.

On Thursdays, leave St. Paul 8:00 p. m. and Minne
apolis 8:35 p. m., via Omaha, Denver, “ Scenic Route” 
through Colorado, Salt Lake City, Ogden and Southern 
Pacific, arriving San Francisco 4:25 p. 111. following Mon
day.

Rate for double lower berth is $6.75. A  uniformed at
tendant accompanies each car to look after wants and 
comfort of passengers en route.

Full particulars and rates cheerfully furnished on ap
plication to H. S. Haskins, C. T. A., Ryan Hotel, St. Paul; 
J .  G. Rickel, C. T. A., No. 1 Washington avenue south, 
Minneapolis, or address A. B. Cutts, G. P. & T. A., Min
neapolis, Minn.

“ T H E  T H E O R Y  O F  
IN V E S T M E N T  and S P E C U L A T IO N ”

A book on the market, by Rollin E. Smith, member the Chicago Board of Trade 
and the Minneapolis Chamber of Commerce, formerly Manag

ing Editor of the Commercial West.

What the press says of “ The Theory of Investment and Speculation:”
New York Tribune, March 7 : “ In this handy

little manual Mr. Smith covers the various fields for 
investment and speculation briefly but comprehen
sively.”

Wall Street Journal, Feb. 27 : “ This little book
is a valuable addition to the literature bearing on 
the subject of investment and speculation.”

Chicago Evening Post, Feb. 24 : “ The author 
comes well equipped for the task he has under
taken. * * * His book gives abundant evidence
of his intimate acquaintance with the matter of 
which he treats.”

Chicago Tribune, Feb. 27 : “ It deals cleverly and
in a readable manner with the various phases of in
vestment and speculation.”

Chicago Daily News, March 18 : “ The author 
reveals how it is possible to conduct speculative 
operations with a minimum risk and a maximum 
gain.”

Detroit Free Press, Feb. 24: “ A clever book on
investment and speculation.”

Minneapolis Tribune: “ It gives information that
cannot but prove of value.”

Kansas City Star, Feb. 2 3 : “ The book gives a
clear idea of the principles and methods of trading.”

Minneapolis Times, March 6 : “ It has an amount
of valuable information that will make it a good 
investment.”

Chicago Inter-Ocean: “ Mr. Smith has the
faculty of getting next to the real causes that make 
and unmake booms and breaks in real estate and 
all markets.”

Minneapolis Journal: “ Those who are seeking
light on the principles underlying investment and 
speculation will find much of interest and value in 
the little book.”

St. Paul Dispatch, Feb. 2 7 : “ It is decidedly the
most practical and common-sense treatise on this 
subject we have ever seen.”

Bonds & Mortgages, Chicago: “ The author un
derstands what he is writing about.”

Grain Dealers’ Journal, Chicago: “ A very inter
esting booklet.”

Flour Trade News, New York: “ It gives an
exhaustive analysis of wheat, including a study of 
values, the ‘bear’ and ‘bull’ sides of the market, etc.”

P R IC E  BY M A I L  5 5  C E N T S

ROLLIN E. S M IT H  & COMPANY
G R A IN  CO M M ISSIO N  Chamber of Commerce, Minneapolis

Accounts Solicited and Correspondence Invited Chicago Correspondents, RICHARDSON & CO.
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W illiam Commons Frank W . Commons Howard W . Commons

C O M M O N S  &  COMPANY
Grain Commission fierchants

M i n n e a p o l i s  a n d  D u l u t h .
Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or
ders for Future Delivery Executed 
in all Markets. : : : : : : :

CHICAGO CORRESPONDENTS:

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

Tie Tan Dnsen-Earrinfiton Co.
Com m ission M erchants

GRAIN LIVE STOCK
Minneapolis and Duluth S o u t h  S a i n t  Pa u l

L. S. Gillette 
President

Geo. M. Gillette 
Vice-Pres

C. E . Thayer 
Sec. & Treas. THE ST. ANTHONY ELEVATOR CO.

Capacity, 3,250,000 Bushels

Electric Steel Elevator 
Company

C a p a c i t y  2 , 2 0 0 , 0 0 0  B u s h e l s

GRAIN DEALERS AND 
W A R E H O U S E M E N

GRAIN M ERCHANTS AND WAREHOUSEMEN
71 Chamber of Commerce

Wm. H. Dunwoody, Pres. 
John Washburn, Vice-Pres.

MINNEAPOLIS, MINN.
Chas. J. Martin, Sec’y and Treas.
W. G. Ainsworth, Gen'l Manager

BARNUM GRAIN COMPANY
M i n n e a p o l i s

W H EAT, FLA X AND BARLEY

OFFICE 75 CHAMBER 
OF COMMERCE M INNEAPOLIS

a n t i  D u l u t h

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

M E R C H A N T S

George * Peavey Frederick B* MĈ ells
Frank T . Heffelfinger Charles F . Deaver

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the largest 
aggregate storage capacity of any Elevator System in the world. 
Total capacity in eight states, 3 5 ,8 0 0 ,0 0 0  bushels.H EADQ U ARTERS MINNEAPOLISBranch Offices:Chicago Duluth Kansas City Omaha

J .  F . Whallon Geo. P . Case Ge«. C. Bagley Chas. M. Case

C l in t o n  M o r r is o 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.

G r e a t  W e s t e r n  
E l e v a t o r  C o m p a n y

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

E. S. WOODWORTH & CO.
S H I P P I N G  A N D  

C O M M I S 8 I O I V .

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

W H A L L O N , CASE &  CO.
STOCKS, BONDS, GRAIN and PROVISIONS

58 Chamber of Commerce, Up town Office, 315 1st Ave. So

MINNEAPOLIS

M EM BERS: New York Stock Exchange, Chicago Board of Trade, Minneapolis 
Chamber of Commerce.

J. R. M A R F IE L D ,  PRES. W M .  G R I F F I T H S ,  VICE PRES
C.  D. T E A R S E ,  S e c . & T r e a s .

M a rfie ld -G riffith s  Co.
GRAIN C O M M IS S IO N
N E W  C H A M B E R  OF C O M M E R C E

o f f i c e s :

C H IC A G O , M IL W A U K E E ,  DULUTH

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

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.

D U LU TH  M ILW AUK EE C H IC A G O

E. A. BROWN & CO.
Wholesale Coal, Grain-Commission Merchants

923 Chamber of Commerce, MINNEAPOLIS, MINN.
Liberal Advances made on Consignments

L .  T .  S O W L E  &  S O N S
E S T A B L I S H E D  1 8 8 4

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

113-114 New Chamber of Commerce, MINNEAPOLIS,
( G r o u i K l  F l o o r )

Members Chicago Board of Trade and Minneapolis Chamber of Commerce

RANDALL, GEE and MITCHELL
G R A I N

C O M M I S S I O N  M E R C H A N T S
Minneapolis, 206-210 Corn Exchange Duluth, 514 Board of Trade
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h a ü G R A I N  © . M I L L I N G ^
M IN N EAPOLIS AND TH E N O R TH W EST.

Commercial W est Office, March 24.—July  wheat in 
Minneapolis is at a premium of 2c over New York  July, 
an unusual situation at this season. The difference be
tween Minneapolis Ju ly  and Chicago September has also 
widened 3c within a week in favor of the former. These 
facts set out the relative firmness of Northwest markets 
and suggest that the consumptive demand in Minneapolis 
and from country mills is less readily supplied than earlier 
in the season. There is little doubt that on the basis 
of Northwest supplies alone wheat stocks will be ex
hausted Aug. 1. It will be necessary to bring in further 
outside supplies unless the price of Northwest stuff gets 
out of line with other markets sufficiently to cause curtail
ment of mill operation.

Minneapolis and Northwest mills will need 40,000,000 
to 50,000,000 of wheat to August 10, nearer the latter than 
the former total if the flour product can be sold. The gov
ernment estimated wheat in farmers’ hands in the three 
states March 1 at 38,000,000. There is 5,000,000 in country 
storage and 11,400,000 in Minneapolis, a total supply of
54,400,000 available until new crop, out of which must 
come 20,000,000 for seed, leaving the net total at 34,000,- 
000. Duluth stocks will be shipped out and are not taken 
into account as supplies. Neither is account taken of 
wheat that will go east from Minneapolis or that will be 
received at Duluth. On the basis of the government sup
plies on the farm exhaustion of Northwest supplies on 
normal grinding basis becomes a fact, and also an inter
esting subject for prognostication as to price. Has the 
present price discounted a situation that exhausts sup
plies, or are higher prices warranted in the Northwest? 
I f  so, would higher prices in the Northwest curtail the 
flour demand, and if so is the Southwest in about the same 
position, and would that compel buyers to purchase flour 
for domestic consumption regardless of price?

The situation for four months will be interesting from 
every standpoint, because as against scarcity of immediate 
supplies there will be growing crops to consider and sup
plies to Europe from other countries.

Seeding of wheat has commenced in the southern 
counties of South Dakota and weather conditions - seem 
to be shaping- for a reasonably early start in the North
west in April.

FLOUR AND M ILLING.

IV! in n e a p o lis  F lo u r  O u tp u t.
W eek ending— • Barrels.

M arch 19 . . .  
M arch 12 . . .  
M arch 5 . . . .  
February 27 . 
February 20 
February 13 
February 6 . 
January 30 . . 
January 23 . 
January 16 . 
January 9 . . 
January 2 . . 
D ecem ber 26 
Decem ber 19 
D ecem ber 12 
D ecem ber 5 
N ovem ber 28 
N ovem ber 21 
N ovem ber 14 
N ovem ber 7 
October 31 .. 
October 24 .. 
October 17 .. 
October 10 ..
October 3 __
Septem ber 26 
Septem ber 19 
Septem ber 12 
Septem ber 5 
August 29 
August 22 ... 
August 15 
August 8 
August 1 . . .

331,935
332,960
336,705
313.995 
325,590 
347,375 
165,630 
319,295 
325,830 
365,520 
328,635 
165,255 
177,885 
341,460 
388,015 
410,130 
454,150
364.025 
417,615 
376,730 
371,210 
369,060
290.500 
189,870 
195,795
130.995
338.025 
267,100
294.200
242.500
240.000
290.500
282.200
246.000

E x p o rt  S h ip m e n ts .
W eek ending— Barrels.

M arch 19 ......................  28,305
M arch 12 ..............................................................  42,925
March 5 ................................................................ 53,415
February 27 ....................  39,050
February 20 ........................................................  34,850
February 13 ......................................................... 34,485
February 6 ..........................................................  17,827
January 30 .......................................................... 27,200
January 23 ...........................................................  35,335
January 16 ..........................................................  40,505
January 9   47,490
January 2 .............................................................  22,100
D ecem ber 26 .......................................................  36,377
Decem ber 19 ......................................................  65,040
D ecem ber 12 ........................................................ 57,135
Decem ber 5 ...................................    99,445
Novem ber 28 ....................................................... 115,625
N ovem ber 21 .......................................................  90,270
Novem ber 14 ......................................................  77,495
Novem ber 7 .........................................................  126.970
October 31 ...........................................................  114,775
October 24 ............................................................ 74,460
October 17 ............................................................  47,460
October 10 ............................................................ 46,445
October 3 .............................................................. „ 25,222
Septem ber 26 .....................................................  43,850
Septem ber 19 ......................................................  85,670
Septem ber 12 ......................................................  261,100
Septem ber 5 ........................................................  72.700
August 29 ............................................................  40.000
August 22 ............................................................  37,600
A ugust 15 ............................................................ 46,500
August 8 ..............................................................  30,300
August 1 ............................................................... 17,900

Year ago. 
355,310 
330.590 
286,520 
287,005 
274,740 
300,325 
287,295 
319,580 
309,165 
305,285
278.680 
326,840 
238,230 
315,370 
288,885 
346,050 
353,120 
401,135 
367,175 
447,710 
426,620
436.680 
426,965
471.070
471.070 
372,300 
367,785 
234,200 
251,950
305.100
278.600 
275,800
362.600
345.100

Year ago. 
87,490 
90,230 
72,720 
53,470 
34,855 
50,315 
43,090 
78,780
90.360 
92,820 
63,825

111,195
71.360 
66,165 
49,965 
64.060 
66,655 
81,216 
77.215

150,050
84,510
89,345

108,810
96,760

102,620
100.235

86,495
234,200

63.600 
48,100
65.800
69.800
61.600
62.800

A Turn for the Better in the Midst of Depression— Mills 
Close but Will Reopen Shortly— The Car 

Situation Improved and the General 
Outlook Better.

W ith foreign trade almost extinct, domestic demand poor, 
new orders hard to get and old orders hard to move out, the 
mills closed down this week in good part and the flour out
put was cut very low. As is usually the case in the industry, 
the turn comes when the outlook is the worst, and this time 
has proved no exception. The day the mills ceased grinding 
(Thursday), flour sales were larger than for a fortnight pre
vious. Scarcely had the mills closed when the announcement 
was made that some would resume grinding on Monday. 
The intervening days of merely nominal productions were 
of great benefit. Conditions had reached the stage where 
an accumulation would have resulted from a continued heavy 
output and this has been avoided. The car situation will 
also be relieved by the temporary suspension and it is thought 
there will be no further complaint of inability to move out 
flour promptly.

Much complaint is still heard of inability to place large 
lots of flour, and the business is made up principally of small 
orders. But the old fear of a big break is not so great now, 
and when an upturn in wheat prices comes, buyers are 
quicker to come into line. Many held off persistently through 
the wheat market weakness of early last week, but when the 
strength came later, orders ran heavier at once.

M ILLFEED.
Brokers Quoting Low— The East Very Weak, but Local 

Prices Relatively Firmer on Good Local 
Demand— Tendency to Go Slower 

on the Bear Side.
Brokers were quoting bran, on Friday, at $18.00 for Bos

ton April delivery, and season bran at $16.75 to $17.25. Out
side prices are still out of line with millers’ quotations, but 
not quite so much so as a week ago. Nothing is heard but 
pessimistic talk and the market, in the common expression 
is “ all shot to pieces.” Nevertheless the local quotations are 
steady and have not been changed materially. It is in the 
East that the weakness is centered. With an abundance in - 
transit and more offering, spring opening and pasturage re
ports generally favorable, it is hard to maintain prices there 
even steady. But in the local market there is demand enough 
to warrant full price maintenance, especially so in view of 
the closing of the flour mills and consequent falling off in 
feed production.

Many recall that while bran is now offered at $i8.co for 
eastern shipment, a year ago the outside figure, at about this 
time, was close to $16.00, and on that have been arguing for 
continued decline. The closing of the mills put a stop to 
this, and there is tendency now to go a little slower and wait 
for evidence of effect before taking a radical stand for further 
decline.
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Q u o ta tio n s of M llls t u ifs  in  C a r  L o ts , P ro m p t S h ip m e n t, F .  O. B.
M in n e a p o lis .

Bran, in 200 lb. sa ck s ...............................................
Bran, in bulk ..............................................................
Standard m iddlings, 200 lb. sack s........................
F lour m iddlings, 200 lb. s a c k s . .............................
M ixed feed, 200 lb. ju te ........................: ................
R ed-dog, 140 lb. ju te ..................................................

M'illstuffs in 100 lb. sacks 50c per ton over 
R ed -dog  in 100’s 25c over.

Ton.
........$14.0 0 @ .........
........  13.00@13.25
........ 14.00@. . , . .
........  15.50 @ ........
........ 16.5 0 @ .............. 17.00@......
above quotations.

Q u o ta tio n s of M ills tu ffs , B o sto n B a s is , A ll R a il S h ip m e n t.
Ton.

Bran, 200 lb. sack s...........................................................................................
Standard m iddlings, 200 lb. sack s....................................  ........
Flour m iddlings, 200 lb. sa ck s .......................................... ZlAWg)....-.
M ixed feed, 200 lb. sa ck s ...................................................... 22.4 0 @ ........
R ed-dog, 140 lb. ju te .............................................................. 2 2 .9 0 @ ... . .

M illstuffs in 100 lb. sacks 50c per ton over above quotations. 
R ed -dog  in 100’ s 25c over.

FLAXSEED.
Cash Working Up to May— Eastern Buyers Still Indif

ferent— Oil Trade Fair— Inquiry Here for 
Cake to Go to the Orient.

Cash flax got within 1/4 cents of May price this week 
with everything to indicate the final wiping-out of the dis
count. For the week Duluth got the big end of the run, or 
331 cars against 160 cars here. Cash demand has been good 
in both markets, notwithstanding the indifference of eastern 
oil men, who are not disposed to do much. Late in the week 
the tendency here was firmer, and $ 1.15/4 was the figure for 
No. 1. Rejected is getting closer to No. 1, and sells within 
I cent for anything at all good. Some rejected has even sold 
at the full figure for No. T, but this was for lots subject to 
dockage allowances.

No change of importance has been made in prices of oil 
or cake. During the week an inquiry was received here from 
Japan, for prices on cake, but whether any material business 
will result is as yet uncertain. Oil demand is no better, and 
is pronounced fair by the average crusher. Oil mills in the

..................  39 32 @32%

..................  38% 32 @32% 
32..................  38%

Thursday, M arch 24 ........................ ..................  39 32 @32%

B a rle y .

Not for two months has there been so good a demand for 
malting barley as was noted here on Thursday and Friday. 
At the same time there was no large trade for there was lit
tle on sale. By comparison with the period preceding, how
ever, the week was a good one. Receipts here are so light 
that there is little on sale of any grade, and only an occa
sional car or two of strictly fancy malting stuff. For the 
week 127 cars came in, and not more than one car in ten was 
choice. Meanwhile the low grade feed stuff dragged and the 
musty lots were hard to move at all. The result was a widen
ing of the price range, choice grades and low grades moving 
inversely, the outside low figure for poor feed stuff changing 
from 35 to 34 cents, and the top for fancy grades from 51 to 
53 cents.

R ye .

Only one good shipping trade in rye had been made to 
Friday, that of a 5,000 bu. lot to go to Peoria, sold on the 
basis of Chicago May. Demand has fallen off, distillers be
ing less active than at any time for five or six weeks. No. 
2 was quoted down to 64/4 cents here, but this was a little 
extreme and anything at all good would have brought a lit
tle better at the time. The general outlook is uncertain, but 
local conditions favor firmness from now on. Only 26 cars 
were in for the week.

C lo s in g  R ye  P r ic e s .

Daily closing prices for No. 2 rye in M inneapolis.

Friday, M arch 18 ........................................................
Saturday, M arch 19 ...................................................
M onday, M arch 21 .....................................................
Tuesday, M arch 22 .....................................................
W ednesday, M arch 23 ............................................
Thursday, M arch 24 ..................................................

67

Y e a r
a g o .
4 8%

67 48
66% 4 7 ? i
66% 47%
64% 47%
66 47%

east were reporting somewhat better demand from their ter
ritory, but no improvement of importance was noted here. 
Thirty-six cents is still nominal price for raw, in car lots, f. 
o. b. Minneapolis.

C lo s in g  F la x  P r ic e s .
Fri. Sat. Mon. Tues.
Mar. Mar. Mar. Mar.

18. 19. 21. 22.
lolis cash .. . . . . 1 .14 1 .14 1.13% 1.13%

ago .............. . .. 1• 14% 1.14% 1.33% 1 .13%
. . . 1..14 1 .14 3.13% 1.13%
. . . 1.14% 1.14 3.14 3.14

cash ............ .. . 1 . i 4 1• 13% 3.13 1.13
western ........ .. . 1 .08% 1 .08 3• 07% 1• 07%

1 .10% 1.30 1 .10
cash .............. . . .  1.14% 1.14 1.14 1• 14%

. . .  1 .16% 1.16 3 .16 1 .16
.. . 1 .17% 1 .17% 3• 17% 1• 17%

May

May 
Duluth

M ay
July . . .
October ............................. 1.19% 1.19 1.19% 1-19

Mar.
23.

1.14%
I.I31/4
1.14%
1.14%
1.14
1.07%1.10
1.14%
1.16%
1.17%
1.19

Thur.
Mar.

24.
1.15 
I.I31/4
1.15
1.15
1.15 
1.08% 
1.11
1.15 
1.16% 
1.18 
1.19

MINNEAPOLIS COARSE GRAINS.
C o rn .

Feed men are the best local buyers. Little attention is 
paid here to the option. Buyers go on merit and requirements, 
and almost ignore the smaller changes in corn futures, fol
lowing only the general trend somewhat irregularly. Fifty- 
one cars were in for the week.

C lo s in g  C o rn  P r ic e s .
Daily closing prices for No. 3 yellow  corn in M inneapolis.

Year 
ago. 
42% 
42% 
42% 
42% 
43
42%

Friday, M arch 18 .............................................................. 47
Saturday, M arch 19 .......................................................... 47%
Monday, M arch 21 .........................................................  47
Tuesday, M arch 22 .......................................................... 47
W ednesday. M arch 23 ...................................................  47
Thursday, M arch 24 .......................................................  47%

O ats.
The American Cereal Co. and the Great Western 

Co. are still the big buyers here, and their representatives 
take everything in sight that fits their requirements. Chicago 
May price to cent over has been paid for choice oats, which 
looks good compared with the 4 to 5. cents discount of earlier 
m the season. To bring this the oats have to be heavy, and 
buyers are discriminating in other ways as well. The poor 
lots, and the light weight samples, go at lower prices, the 
cereal buyers passing them altogether. For the week 294 cars
were received here.

C lo s in g  O a ts P ric e s .
Daily closing prices for No. 3 white oats

Friday, M arch 18 ..................................................
Saturday, M arch 19 ..............................................

in Minneapolis.Year
ago.

3914 31% @32
39% 32 @32%

C lo s in g  W h e a t  F u t u re  P r ic e s . 
M a y W h e a t.

Fri. Sat. Mon. Tues. W ed. T h u r .
Mar. Mar. Mar. Mar. Mar. Mar.

18. 19. 21. 22. 23. 24.
Minneapolis ........ .............  951/8 95% 94% 95% 951/8 96%

Year ago . . . . ..............  73% 72% 72% 72% 72% 71%
Chicago ............... ..............  92% 93% 92 92% 92 94

Y ear ago . . .  . ..............  74% 72% 72?4 721/s 72% 72%
Duluth ................. ..............  94% 95% 93 3% 94% 943/s 95%
Kansas City . . . . ..............  82% 82% 81% 82 3/8 82% 83%
St. Louis ............ ..............  91% 91% 90% 91% 91% 93
New York .......... ..............  97% 96% 96 96% 95% 97%

J u l y  W h e a t .
Fri. Sat. Mon. T u e s . W ed. T h u r .
Mar. Mar. Mar. Mar. Mar. Mar.

18. 19. 21. 22. 23. 24.
M inneapolis ........ .............  95% 95% 94% 953/s 951/s 96%

Y ear ago . . . . ..............  74 73 73 72% 73% 731/s
Chicago ............... ..............  88% 88% 87% 87 3/s 86% 88

Year ago . . . . ..............  71% 69% 69% 69% 10% 69%
Duluth .................. .............  95% 953,4 943% 951/s 95 96%
Kansas City .. . . .............. 77% 7S 76% 77 76% 77
St. Louis ............ .............. 82% 83% 82 82 y8 81% 82 3/8
New Y ork .......... ..............  93 92% 92 92% 91% 92%

M in n e a p o l is  Cash W h e a t , O f f ic ia 1 Close.
Fri. Sat. Mon. Tues. W ed. Thur.
Mar. Mar. Mar. Mar. Mar. Mar.

18. 19. 21. 22. 23. 24.
No. 1 h a rd .......... ..............  96% 97% 96 97 96% 973/4
No. 1 northern. . ..............  96% 963% 94% 96 95% 963/4
No. 2 n orth ern .. ..............  89 94% 92 93 92%

D u lu th  Cash W h e a t .
No. 1 hard............ ..............  96% 96% 95% 96 95% 971/8
No. 1 n orth ern ..,...............  94 % 95 93% 94% 943/s 95%
No. 2 northern.. ............ .. 92% 92% 91% 92 91% 931/s

K a n s as  C i t y Cash W h e a t .
No. 2 h a rd .......... ..............  90 87 88 90 89% 90
No. 2 re d .............. ..............1.00 99 1.00 1.00 1.00 1.00

T he  A l b e r t  D ic k in s o n  C o .
D E A L E R S  IN

F L A X  S E E D
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, C R A I N  B A G S ,  ETC.
M IN N E A P O L IS  O FF ICE :
B 1 2  C H A M B E R  O F  C O M M E R C E CHICAGO
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L iv e rp o o l W h e a t P rices .

Friday, M arch 18 
Saturday, M arch 19 . 
Monday, M arch 21 
Tuesday, M arch 22 . 
W ednesday, M arch 23 
Thursday, M arch 24 .

May Close. 
. . 6s 7V2d 
. .  6s 7 d 

6s 6%d 
.. 6s 7 d 
. .  6s 6%d 
. . 6s 7V8d

W h e a t R ece ip ts .
M inneapolis. Duluth. Chicago.

Cars. Year ago. Car s. Year ago. Gars. Year ago.
Fri., Mar. 1 8 .. . . . 294 237 43 21 14 15
Sat., Mar. 1 9 .. . . . 271 156 45 20 18
Mon., Ma,r. 2 1 ... . 504 363 42 37 29 29
Tues., Mar. 2 2 ... . 242 130 62 15 21 37
W ed., Mar. 2 3 ... . 236 177 32 11 9 17
Thur., Mar. 2 4 ... . 226 225 31 18 14 24

M in n e a p o lis  S to cks .
W eek ending W eek ending W eek ending

Mar. 17. Mar. 12. Mar. 5.
No. 1 h a rd .......... .................... 2.592 2,592 2.592
No. 1 n orth ern .. . ................  4.074.240 4.071.911 4,047,272
No. 2 n orth ern ... ................  629.331 619,331 633,068
No. 3 .................... ................  11.066 11,066 11,066
Rejected .............. ................  56.576 56,5 7 6 56,576
Specian bin ........ ................  6.489,914 6.558.388 6.740,938
N o grade ............ .................  136,003 136,003 136.003
M acaroni ............ .................  4.306 4,456 4,456

Total .............. ........... . .11,404,028 11,460,323 11,631,971
Minneapolis decrease . . . .  56,295
Duluth stocks .. .................  3,915,600 3.719,423 3,553,199
Duluth increase .................. 196,177

M in n e a p o lis  W e e k ly  R e ce ip ts  o f G ra in .
Receipts o f grain at Minneapolis for the weeks ending on the 

dates given, were:
W eek ending W eek  ending W eek  ending 

Mar. 19. Mar. 12 Mar. 5.
W heat, bushels ..................  1,773,510 1,833,030 1,712,130
Corn, bushels ......................  55,100 74,460 82,000
Oats, bushels ......................  390.000 406,000 494,910
Bariev, bushels ..................  116,100 114,740 135,420
Rve, bushels .......................  24,070 47,360 43.680
Flax, bushels ...................... 151,380 165,540 129,600

D a ily  R ece ip ts  o f C oarse  G ra in  in  M in n e a p o lis .
Corn, Oats, Barley, Rye, Flax, Duluth
Cars. Cars. Cars. Cars. Cars. Flax.

Fri., Mar. 18..................... 15 57 25 4 22 55
Sat., Mar. 19..................  12 50 14 5 27 45
Mon., Mar. 21................  15 77 40 4 56 51
Tues., Mar. 22................  6 35 13 4 18 97
W ed., M'ar. 23................  4 40 13 5 19 35
Thur., Mar. 24................  9 35 22 4 18 48

C oarse G ra in  in M in n e a p o lis  E le v a to rs .
W eek ending W eek  ending W eek ending 

Mar. 17. Mar. 12. Mar. 5.
Corn ........................................  79,882 95,570 91,222
Oats ........................................  2,217,209 2,414,775 2,371,471
Barley ....................................  1,363,638 1,402,808 1,464,469
Rve ........................................... 72,540 80,961 90,696
Flax ........................................  1.516.439 1,391,881 1,589,645

Milwaukee Grain Markets.
(Special Correspondence to The Comm ercial W est.)

Milwaukee, March 23.—The advance of last week in 
wheat and flour was entirely lost this week, wheat break
ing 5c and flour 10 to 15c. The decline did not affect the 
demand for wheat, as millers and shippers were in the 
market at all times for everything with the exception of 
the very poorest grades, particularly the bin-burned and 
samples in which smut was mixed. But receipts were even 
smaller than before and the northern grain was not to be 
had at times. Prices ranged at 97c to $1.02 for No. 1 and 
96c to $1.00 for No. 2 northern, 66c to 93c for No. 3 and 
90(0)960 for No. 2 hard winter.

Barley shows more life and the demand is much more 
active since shippers entered the market. Maltsters are 
not buying actively, but the receipts are not very large 
and shippers are able to take care of the greater portion

S A M U E L  W . O S G O O D
C O N S U L T IN G  M IN IN G  EN GINEER.

Operation and Examination Mines and Mills
Telephone Harrison 2805

15 Temple Court Building, C H I C A G O

of the supply. Extra 3 sold at 5o@59F>c and No. 3 at 41
@ 5 i c .

Corn is firmer and buyers are taking everything of
fered here, even the soft and wet going more readily, 
though not as fast as the good grades. No. 3 sold at 46 to 
47J/2C, No. 3 yellow at 42 to 45c for the Illinois and 46L 
to 48^0 for Dakota, and No. 4 at 40 to 46c. Prices close 
about ic higher.

Oats are steady and sell readily, although shippers are 
not showing so much interest in th.e market, but the re
ceipts are not too large, and No. 3 white sold at 40 to 44c, 
and No. 3 at 38 to 42c.

Rye is more active and steadier at an advance of 2c, 
with sales of No. 1 at 71 to 73c, No. 2 at 67 to 71c and 
No. 3 at 60 to 67c. More is coming to market than a 
week ago, and more- business is being done.

Flour is weaker and the millers complain bitterly of 
the dullness of the market. Spring'wheat patents in wood 
sold as high as $5.35, but later were offered at $5.15, al
though some of the millers held their brands 10c higher 
than these figures. The output is smaller than it was a 
week ago and three of the mills are now idle.

Millstuffs are steadier, the panic of the week before be
ing forgotten, and bran is quoted at $16.75 to $17.00 and 
standard middlings at the same range, both in sacks. 
Flour middlings are quoted at $19.00 to $19.50. Although 
receipts have increased, the local mills are offering very 
little and the market is steady.

Pringle, Fitch & Rankin, brokers of Chicago, have 
opened an office in the Minneapolis Chamber of Commerce 
under the management of A. G. Chambers, well known to the 
grain trade of the Northwest. The Chicago firm is new in its 
organization, being composed of men long in the trade, Mr. 
Pringle being formerly of the long established firm of Pringle 
& Browning, now dissolved.

February Grain Receipts and Shipments.
C hica g o .

Reported by George F. Stone, secretary Chicago Board of
Trade:

—Receipts— — Shipments—
A rticles— 1904. 1903. 1904. 1903.

W heat, bushels ............  1,002,405 955,805 926,162 374,955
Corn, bushels ..............  7,304,518 7,603,743 4,150,140 4,214,029
Oats, bushels ................  6.777.796 6,918,974 3,190,336 4,004,839
Barley, bushels ............  2,549,027 1,995,651 405,611 323,995
Rye, bushels ..................  234,427 170,888 166,144 45,308
Flax seed, bushels........ 166,916 169,018 30,220 65,582

A* magazine that is unique is The Four-Track News, 
published by Geo. H. Daniels, the famous general passen
ger agent of the New York  Central & Hudson River Rail
road. This is a real magazine, excelled in attractiveness 
by few, if any, at whatever price they may be sold. Orig
inally an advertising publication, and still having that as 
one of its leading objects, it has a large paid subscription 
list, a heavy high class patronage, and on its merits has 
taken a well defined place in the periodical literature of 
the day. That Mr. Daniels can get nearly a hundred thou
sand people to pay 50 cents for The Four-Track News 
will indicate that he has missed his vocation and that 
he should have been a newspaper instead of a railroad 
man. Still he was a railroad man first and so may be 
pardoned for depriving the journalistic fraternity of his 
entire services.

THOMAS E. WELLS BENJAMIN S. WILSON

T. E. W ELLS & COMPANY
COMMISSION MERCHANTS 

GRAIN, PROVISIONS, STOCKS AND BONDS
Telephone Harrison 1256

1011-1017 Royal Insurance Building, CHICAGO
I

C. A. C H R I S T E N S E N ,  PRESIDENT J. E. S T A IR ,  SECRETARY J. V .  M c H U G H , TREASURER

MINNESOTA AND WESTERN GRAIN CO.
31 C h a m b e r  of  C o m m e r c e , M IN N E A P O L IS ,  MINN.
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COMMERIAL WEST MARKET REVIEWS.
John H. W renn- & Co., Chicago, Mar. 23: In wheat, fine

weather, low er cables, rains all over California, heavy liquida
tion by long, Ailing of stop loss orders, aggressiveness on the 
part o f bears, small shipping demands and very small clearances, 
larger prim ary receipts than last year again, were the factors 
developing a  very weak but active m arket, as well as a m uch 
low er one. Under it all is the great fact, however, that the 
bone and m uscle pow er w hich within less than a m onth had the 
M ay 18c higher, the July 14c higher than the low  point today, 
had been withdrawn, leaving the m arket to seek its com m ercial 
level. On the breaks shorts covered freely, this resulting in more 
or less reaction, a wholly natural sequence after so big a decline 
the last 48, hours, for  the undertone of the m arket is weak, the 
price looks high in the 80’s. Crop advices from  the Southwest 
conflicting, but> fa ct that section is short a big line in this m ar
ket suggests they know the winter plant is not in poor cond i
tion, though w e have a poor condition price even now. Millers 
and cleaners want good wheat. Seaboards reported 9 loads—• 
exporters should buy more on this break if they are hungry— 
w hich they don ’t appear to be.

* * *
H. Poehler Company, M inneapolis, M arch 23: A lthough the

closing of the mills for  a few  days is generally accepted as a 
bearish feature, well posted traders do not so consider it. Stocks 
of flour are not large anyw here and if buyers are not bidding up 
it is because they continue to follow  the “ hand to m outh”  policy 
they have follow ed the past tw o years. Some time ago they 
bought freely and supplied their wants for the near future. The 
flour m arket, therefore, reflects a healthy condition. It is safe 
to  conclude not only that the mills will soon be m aking liberal 
sales again, but that they can figure on a steady demand the 
balance of the season. Farm ers’ deliveries of wheat in tile 
Northwest are ridiculously light, alm ost too light for  traders not 
d irectly  interested to believe. Nevertheless it is a fa ct that 
farm ers’ deliveries are running lighter than they ever did at this 
time of the year. Country elevator stocks are decreasing rapid
ly, for  the bulk of the present receipts here and at Duluth are at 
the expense of such stocks. Farm ers’ deliveries are also light 
in the w inter wheat belt, and receipts at term inal points are 
largely at the expense of country elevator stocks. Traders 
therefore should not be deceived by the volum e of prim ary re 
ceipts, w hich will soon 'drop off sharply.

H. Poehler Co., Minneapolis, M arch 22: N otw ithstanding the
intention of som e of the mills to close temporarily, there was a 
fa ir to good demand for  cash wheat and all millable wheat 
m et with a  ready demand. Farm ers deliveries are extrem ely 
light and the wheat now being received here is m ostly at the 
expense of country stocks that will show a  heavy decrease on 
April 1; and with country elevator stocks down to an insignifi
cant quantity receipts here and at Duluth are bound to run 
extrem ely light a fter April 5th.

Term inal elevator stocks at both points will begin to decrease 
rapidly. L ocal mills cannot afford to lose control o f local 
stocks and thereby run the risk of being obliged in June, July 
and August to  choose between the alternative of paying p ro 
hibitive prices, or else shutting down and losing established 
trade, a  thing a m illing com pany cannot do w ithout disaster. 
They m ust therefore choose between two evils and it is natural 
to believe that they will choose the lesser one, and that is 
protect them selves by controlling a sufficient am ount o f wheat 
to carry them over until the new crop. Granting this to be true, 
M ay and July wheat in this m arket will soon be very tight 
and the chances are that the trader that sells short either 
M ay or July will sooner or later be forced to buy in or else 
stand a  big loss.

Owing to  betterm ent of crop conditions in the Southwest 
Septem ber wheat is not as popular as it was som e time ago. 
One m ay jum p at conclusions and say that 82c for September 
is a  good price, but those that conclude SO' quickly forget that 
September wheat in M inneapolis is based just as m uch on old 
wheat as it is on new in July. Furthermore, although there 
is som e im provem ent in the Southwest for  the moment, there 
is no telling what conditions will be thirty days from  now. 
Throughout the w inter wheat belt the plant received a poor start 
last fall and it will take the best o f weather conditions to p ro 
duce a medium crop at best. If a few  m ore states during 
the next tw o w eeks show  up as poorly as K entucky does in 
its report today, it is quite safe to figure that the governm ent 
report of April 10 will be sensationally bullish.

Fyfe, M anson & Co., Chicago, M arch 23: It was fashionable
today to be a bear on wheat, but it m ay be well for those thus 
inclined to keep in m ind the swiftness w ith w hich prices have

declined in the last seven days and also other im portant cond i
tions. Old July wheat sold at 94%c on M arch 15 and today as 
low  as 85%c. This severe break has been brought about with 
no ju stify ing  change in natural conditions. D om estic supplies 
are decreasing faster than a  year ago w ith m uch sm aller clear
ances. The visible supply of wheat, exclusive of Canadian 
points, is 15,000,000 bushels sm aller than it was a year ago, the 
quantity in farm ers’ hands is 32,000,000 m illion bushels less, and 
with 47,000,000 bushels m ore wheat last year the visible supply 
was reduced to 12,000,000 bushels August 15. L ooking along the 
sam e line we think we can see a time next A ugust when the 
main food supply for 80,000,000 people w ill be exhausted. Next 
m onth the Agricultural Departm ent will give the condition of 
grow ing w inter wheat. The D ecem ber report made the cond i
tion 86.6, w ith the area 2,000,000 acres less than sow n in 1902. 
State reports and also those by private authorities indicate 
strongly what the April report will be.

* * *
Irwin, Green & Co., Chicago, M arch 22: The wheat m arket

has been irregularly heavy for several days past, and the pre
vailing sentim ent is unm istakably bearish. But cash wheat 
still is in such good dem and that as late as Saturday it sold 
here at 244 cents above the price for  May, and there are addi
tional reports of b ig  sales a t St. Louis and at other points. 
One im portant fa ct should not be forgotten in this connection: 
the reserves of wheat in this country, in both first and second 
hands, are unusually low. It is idle to allege that a reference 
to the official estim ate of crop yield fo r  last year proves there 
m ust be m ore wheat on hand than now is officially claimed, 
for in previous letters we have cited abundant support to the 
v iew  that our crop of last year was very m uch sm aller than 
estimated by the W ashington statisticians. But there is a n 
other fact that yet m ay prove to have an im portant bearing upon 
the case: it is the relative high price of corn, and even of oats, 
for m any m onths past, which undoubtedly has tended to re
duce their consum ption as human food, to say nothing o f the 
poorer quality of wheat being fed to animals. Corn has fallen 
off m oderately in sym pathy with wheat, though the prim ary 
m ovem ent and the visible supply both show a decrease, and 
there is a rather general idea that a power recently under 
wheat has gone into an extensive investm ent for  M ay d e
livery. Argentine news tells o f weather too w et for the sh ip
ping o f corn that has to cross the tropics, and a better demand 
here is favored by a perceptible im provem ent in the grading of 
new arrivals. But also the latter fa ct is said to favor the local 
m anufacture o f contract corn out of poorer stuff, and local 
stocks of the contract are understood to' be well up towards 
3,000,000 bushels already. This provision for M ay deliveries has 
to be considered in connection w ith the small receipts w hich are 
expected to be a  consequence of the breaking up of country 
roads which soon will be in order if not yet begun. Oats are 
relatively firm on futures, and are really strong for  cash lots, 
though the shipping dem and is a  quiet one. Local receipts o f 
oats also are expected to be light fo r  the next few  weeks.

* * *
F. Lenders & Co., London, M arch 10: W heat shipments

last w eek were again ample, am ounting to 1,135,000 quarters. 
The quantities afloat were increased by 279,000 quarters, but 
the A m erican visible supply showed a decrease of nearly 1,000,- 
000 bushels. M arkets since our last have ruled very quiet, and 
there has been a further declension in values. The fall has been 
m ainly caused by the collapse in Am erican prices, but no doubt 
the continued liberal shipm ents and augm enting quantities afloat 
have been contributing factors. Reports from  India lately have 
not been so satisfactory, and the early brilliant prom ise does 
not appear to have been quite m aintained. Shippers in conse
quence have shown less disposition to sell forward, and asking 
prices are generally higher. Offers from  Australia are also not 
on such a free scale, our latest cables advising that farm ers 
are not in such a hurry to m arket their produce. Russian sellers 
are not so m uch in evidence, and the pressure displayed last 
week appears to have been removed, and business for  the pres
ent is confined to parcels to the outports, where good prices 
are obtainable for clean, strong wheats. A t the m om ent there 
seems less disposition to sell on the part o f sellers in all 
exporting countries, and it looks as if we should have som e 
reaction after the recent sm art drop.

Piant R ub ber G o .,
Manufacturers of

Leather Belting, Rubber Belting, 
Mechanical Rubber Goods Packing, 
Garden Hose,FireHosea^Apparatus, 

Rubber Boots,etc. etc.
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G E N E R A L STATISTICS.
C erea l E x p o rts  b y  P o rts .

(Special to Bradstreet’s.)
Flour, bbls. W heat, bush. Ind. Corn, bush.
This Last This Last This Last

From — week. week. week. week. week. week.
New Y ork  . . . . 97,062 62,897 4,750 62,836 245,594 96,814
Philadelphia . . 6,581 33,038 23,200 37,600 290,834 383,729
Baltim ore . . . . 40.524 29,121 21,217 394,285 450,259
Boston .......... . 10,463 20.801 40.914 40,000 84,784 281,298
N ew p’ t News 34.678 17,142 60,000
N orfolk  ........ 644 127,000
P ortl’d, M e... 16,000 15,950
N ew Orleans. . 37,859 144,000 96,000 285,000 182,710
Galveston . . . . 6,685 16,100 48.000 155,000 214,000 429,000

. 20,230 385 41,650 16,000

. 27,544 6,987 129.509
* 71,230 222,000
. 45,000 44,000

21,000
St. John . . . . . 30,100 21,000 208,000 119,000

Total ......... .393,278 290,451 836,373 527,603 1,573,289 2,026,810
*Two weeks exports.

V is ib le  S u p p ly  o f G ra in .
W eek ending W eek ending

Mar. 19, Mar. 12,
W heat, Corn, W heat, Corn,

In Store at— bu. bu. bu. bu.
Baltim ore ................. . . .  267,000 807.000 281,000 788,000
B oston ....................... 23,000 400,000 21,000 412,000

. . . 1,797,000 2,103,000
Chicago ..................... . . .  2,796,000 3,491,000 2,860,000 3,177,000
Detroit ....................... . . . 141,000 77,000 146,000 92,000
Duluth ....................... 13.000 3,719,000 13,000
Ft. W illiam , O nt___ ... . 2,939,000 2,692,000
Galveston ................. . . . 692,000 317,000 685,000 432,000
Indianapolis ............ . . . 157,000 130,000 378,000 138.000
Kansas City ............ . . .  1.035,000 888,000 1,068.000 938.000
M ilwaukee ................ . . .  601,000 331,000 659,000 326,000

96,000
M inneapolis ............ . . .11,404,000 80,000 11,460,000 96,000
Montreal ................... 46,000 133,000 46,000 147,000
New Orleans .......... . . .  676,000 462,000 761,000 583,000
N ew Y ork ................. . . .  396,000 367,000 476,000 314,000

1,000 265,000 485.000
Philadelphia ............ 5,000 275,000 5,000 316,000
P ert Arthur, O n t... . . . 1,370,000 1,382,000
St. Louis .................. . . .  4,206,000 649,000 4,508,000 672,000
Toledo ........................ . . .  174,000 691,000 461,000 713,000

35,000 33.000
On Canals ................ . . . 152,000 155,000 152,000 155,000

Total .................... . . .32,925,000 9.511,000 33,396,000 9.867,000
L ast year ................. . . .45,055,000 10,637,000 46,066,000 10,812,000

Tliis Year. Last Year.
Oats ............................ .............. 10.690,000 7,182,000
Rye .............................. 959,000 995,000
Barley ........................ ..............  3,696,000 1,708,000

W h e a t and F lo u r  E x p o rts .
B r a d s t r e e t ’ s.

T h e  q u a n t i t y  o f  w h e a t  ( in c lu d in g  f lo u r  a s  w h e a t )  e x p o r te d  
f r o m  U n it e d  S ta t e s  a n d  C a n a d ia n  p o r t s  f o r  th e  w e e k  e n d in g  
w it h  T h u r s d a y  is  a s  f o l l o w s  in  b u s h e ls :

W e e k  e n d in g — 1903. 1902 : 1901. 1900.
O c t o b e r  15 ................... , 2 , 8 6 5 , 6 1 0 5,240,688 5,536,073 3,796,643
O c t o b e r  22 , . .  4 .265,080 7,060,137 4,952,134 4,932,978
O c t o b e r  29 . . 4.094,873 5,997,620 6,672,888 3,612,421
N o v e m b e r 5 ................. . . 4 .340,281 5,715,555 5,469,645 3,555,507
N o v e m b e r 12 ............... . .  3,659,823 4,440,160 4,983,734 4,062,020
N o v e m b e r 19 ............... . .  2,974,277 5,277,672 5,518,930 3,827,296
N o v e m b e r 26 ............... . .  3 ,851,767 4,179,685 5,117,478 3,497,880
D e c e m b e r 3 ................. . . 4,201,504 5,704,440 4,604,846 3,432,159
D e c e m b e r 10 ............... . .  4 .590,530 3,761,047 3,879,809 4,785,577
D e c e m b e r 17 .............. . . . 3,363,035 3,256,037 4,332,832 4,123,350
D e c e m b e r  24 ................. . .  2,335,606 3,560,486 4,291,543 3,868,165

D e c e m b e r  31 ____............  2,915,236 3,336,206 4,818,471 3,914,301
J a n u a r y  7 .............. ............ 3,369,323 5.098.951 3,567,710 5,961,095
J a n u a r y  14 ............ ............  2,771,215 4,878,624 4.690,202 3,336,054
J a n u a r y  21 ............ ............  3,538,192 3,538,757 3,639,679 4,838.678
J a n u a r y  28 .............. .......... 2,917,602 4,420,065 3,702,368 3,776,000
F e b r u a r y  4 ............ ............ 2,604,226 3,965,916 4,800.457 4,997,813
F e b r u a r y  11 ......... ............ 1,746,255 2,856,439 3,175,481 4,814,878
F e b r u a r y  18 ...................... 1,657,510 2,713,792 3,609,435 3,424,302
F e b r u a r y  25 ......... ............ 2,091,488 2,656,879 3,234.540 5,233,313
M a r c h  10 ............ ............  1,834,632 3,366,796 2,906,250 4,690,939
M a r c h  17 ............................. 1,573,289 3,072,068 339,891 2,605,084

C o rn  E x p o r t s , In B u s h e ls .
B r a d s t r e e t ’ s.

W e e k  e n d in g — 1903. 1902. 1901. 1900.
O c t o b e r  15 ............ ............ 1 ,410,412 180,674 640,033 2,886,993
O c t o b e r  22 ........................ 1 ,809,885 84,564 1,118,288 3,365,651
O c to b e r  29 ........................ 1,392,214 153,205 606,159 3,920,110
N o v e m b e r  5 ...................... 1,459,936 130,847 708,284 3,287,627
N o v e m b e r  12 . . . . .......... 1,688,282 281,901 629,924 3,976,014
N o v e m b e r  19 . . . , ............  1,391,625 243,381 445.351 5.235,568
N o v e m b e r  26 . . . . ............ 1.520,941 255,174 630,968 4,801,000
D e c e m b e r  3 ......... ............ 1,098,951 1,151,563 362,844 5.371,377
D e c e m b e r  10 . . . . ............. 659,025 1,301,286 278,307 4,853,458
D e c e m b e r  17 . . .  ............. 637,857 1.526.141 330,941 5,465,578
D e c e m b e r  24 .......... .......... 816.054 1,502.551 424.336 4.011.105
D e c e m b e r  31 . . . . .......... 925,085 2,537,542 270.236 4.470,521
J a n u a r y  14 .............. .......... 977.769 2.394.612 298.093 5.184.550
J a n u a r y  21 .............. ............ 1,150,202 2,376,683 179.520 3,972,152
J a n u a r y  28 ............ .......... 1.469.396 2,045.000 427.018 2,487.707
F e b r u a r y  11 .......... .......... 589,362 1.830,170 527,366 4,760.422
F e b r u a r y  18 .......... .......... 1,291,846 3.739,457 247.830 3,267,668
February 25 .......... .......... 1.486,732 2,368.939 312.664 4.185.440
M arch 10 .............. .......... 2.026.S10 3,257.999 183,414 3,246,575
M arch 17 ........................... 2,606,124 2,395,598 4,326,304 3,256,644

Milmine, Bodm an & Co., Chicago, M arch 21: Rains in the
Southwest over Sunday gave wheat a weak start, and it was 
continued throughout the day, w ith free liquidation by “ longs.”  
There has been nothing in the news to stimulate the demand, 
and the m arket has lacked support. H owever, we are inclined 
to think there has been considerable “ short” selling today, and 
this m ay be overdone. On all the rallies leading com m ission 
houses were conspicuous sellers. A t the close New Y ork says 
there were no sales for  export. Corn has been a  scalping m ar
ket. Outside trade has been very  light, and considering the 
weakness in wheat has shown quite a  firm undertone. The pre
vailing w et weather has undoubtedly had a  tendency to hold 
“ short”  sellers in check, and in fa ct induced covering at times 
when the m arket showed an advancing tendency. Oats were 
firm w ith light trade. Offerings limited. E xisting prem ium s for 
cash oats in sample m arket has a “ bullish”  influence with the 
trade.

A R M O U R  G R A I N  CO.
GRAIN D E A L E R S

205 L a  Salle Street CHICAGO

Milwaukee Elevator Co.
GRAIN D E A L E R S

Specialty, Barley M I L W A U K E E ,  W I S .

J. ROSENBAUM GRAIN COMPANY
( I N C O R P O R A T E D )

G R A I N  M E R C H A N T S
O R D ER S FOR FUTURE DELIVERY SO LICITED  CHICAGO

THE BARNETT &  RECORD COMPANY
M IN N E A P O L IS ,  M IN N .

Elevator Builders and General Contractors.

W e design and buiid Grain Elevators of every Type: 
Tile , S teel, Concrete and Wood.

D o c k  W o r k  a n d  H e a v y  C o n s t r u c t i o n  a  S p e c i a l t y .
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PLEA FOR LO W E R  LUMBER FREIGHT RATES.
The Pacific Coast Lumber Manufacturers’ Association 

has for a long time been preparing statistics, reports of 
trade and arguments to support the contention that a rate 
of 40 cents on fir lumber should be made from North 
Pacific Coast points to the Missouri river. From the 
petition, which has been prepared and presented to the 
proper officials of the Northern Pacific, Great Northern, 
and Burlington roads, we reprint the following statement 
as of somewhat general interest in relation to the condi
tion of the trade in Washington and Oregon lumber, and 
of what the manufacturers consider necessary to relieve 
it. The argument, of course, is ex party and largely 
ignores the railroad situation which is in brief, in view of 
the lack of west bound traffic, that the present rate on 
the average is as low as can be made. Our excerpt is as 
follows:

“ Our market for common lumber, which constitutes 75 
per cent of the tree, is limited to the states of North 
Dakota, Colorado, Wyoming and western Nebraska. All 
shipments east of these states are made up of upper grades 
and specialties, such as long timbers, etc., cedar lumber 
and cedar shingles. Thirty per cent of the shipments by 
rail from western Oregon and western Washington go to 
eastern Washington, Idaho and Utah, 70 per cent of the 
rail shipments to Nebraska, Kansas, South Dakota and 
western Iowa are cedar lumber or upper grades of fir 
and spruce in mixed cars taking a cedar rate, and less 
than 10 per cent of the total shipments into the Missouri 
River territory constitute the common grades of fir or 
yard stock. This lack of market accounts for the great 
waste in timber on the Coast and the urgent necessity 
for an extension of our market. In North Dakota fir 
comes into competition with white pine, Norway pine and 
hemlock produced in Minnesota and Wisconsin, and the 
result is that except in the western portion of that state, 
very little common lumber from the Pacific Coast is used, 
and the shipments run largely to mixed cars. In Colorado, 
Wyoming and western Nebraska fir comes into competi
tion with native lumber, but on account of a 40-cent rate, 
we are able to compete fairly well. East of Colorado to 
the Missouri River points is a large lumber consuming 
territory, where we sell but a small amount of common 
lumber on account of a higher rate, and the bulk of our 
shipments, as before stated, consists of cedar lumber, spe
cialties and upper grades. This amounted last year to
9,000 carloads, and in Exhibit B you will note the propor
tions of Pacific Coast woods used and the proportions of 
yellow pine and white pine from the South and North 
handled. The Pacific Coast items are small in compari
son with the actual requirements.

“ Your petitioners contend that, aside from the actual 
necessities, a rate of 40 cents per 100 pounds on the items 
set forth, will not only relieve the stagnation in the lumber 
trade (and thus furnish employment for your present idle 
equipment), but it will give us a share of the market to 
which we are entitled. The distance from Portland to 
St. Paul is 2,056 miles, and the distance, according to the 
official Railway Guide from Portland to Omaha is 2,057 
miles. The rate from Portland to St. Paul is 40 cents per 
100 pounds, and the rate from Portland to Omaha is 5°  
cents, with only one mile difference in the haul and 10 
cents difference in the rate. If, therefore, it is possible 
to haul lumber to St. Paul at 40 cents per 100 pounds, 
we are of the opinion that the transcontinental lines can 
also haul lumber to Omaha at the same fate. The Cascade 
and Rocky Mountains (the most expensive haul) have 
been overcome, and the question of cost is, we think, 
eliminated.

“ This 10 cents difference in the rate will make a dif
ference in the'price of our lumber of from $2.00 to $3.30 
and enable us to compete sufficiently with yellow pine to 
relieve our troubles and at the same time not disturb yel
low pine rates, because the balance of trade will always 
be with yellow pine even at a 40-cent rate. This, we 
believe, is fully covered in Exhibit B, where a great in
crease in purchases of Pacific Coast lumber is indicated 
provided a 40-cent rate be granted, yet not great enough 
to drive the yellow pine lumber out of the market, and 
consequently eliminating the possibility of retaliation. We 
are simply asking you to provide another market for the 
lumber that cannot now find a market in the present 40- 
cent territory.

“ In this connection, it is well to state that the southern 
roads are making a direct rate of 26 cents into Colorado 
to take care of the common lumber products, the Southern 
Pacific have and are making similar low rate to move 
accumulation of lumber stocks, and our request is along 
similar lines.”

Homeseekers’ Rates.
On the first and third Tuesdays of each month the 

Minneapolis & St. Louis R. R. sells special homeseekers’ 
round trip excursion tickets to points in the Northwest- 
West, Southwest, South and Southeast, at one fare plus 
two dollars.

Return limit twenty-one days from date of sale and 
stopovers permitted.

On same dates special one-way rates in effect for bene
fit of settlers.

Call on agents for full particulars or address A. B. 
Cutts, G. P. & T. A., Minneapolis, Minn.

L, R. FYFE L. IL MANSON.

STOCKS, BONDS, COFFEE, COTTON.
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 . P A Y N T E R  in C h arge of Cash G rain D epartm ent

W. H. LAIDLEY
Stocks 1 & C 0 . I Bonds' 
GRAIN AND PROVISIONS

Members Chicago lioard of Trade.

BANK STOCKS 
AND INVESTMENT 

SECURITIES
Send us your Consignments.

Main Office, 186-190 La Salle St., CHICAGO.

A  F a r m  F o r  Y o u
A R E  Y O U  S A T IS F IE D  A T  H O M E ?  O r do you
wish to better yourself ? Y ou  should investigate what the 
S a n  J o a q u i n  V a l l e y  o f  C a l i f o r n i a  has to offer 
hustlers. In that great valley is grown nine-tenths of the 
U . S . raisin crop, and millions of gallons of wine are made 
yearly. Y ou  can profitably raise almost everything there. 
G ood  farms at cheap prices. Low-rate colonist excursions 
in March and April on the Santa Fe. W rite for pamphlets 
to Gen. Pass. Office, A .  T .  &  S. F . R y ., Chicago.

C a l i f o r n i a
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G O O D  R O A D S .
B y Frank G. Locke, president Security 

Trust Co., St. Paul, Minn. Presented to 
B ankers’ M eeting at M ankato, Minn,

To interest a man in any m ovem ent 
one m ust show him a chance at least 
for personal betterm ent. Consider then 
the present highw ays; how  their im 
provem ent would enhance land values 
and m ake possible an im m ense saving 
o f tim e and labor and you will realize 
it is to  your interest to assist, in all 
w ays possible, the m ovem ent just begun 
looking toward the im provem ent of the 
public highways. >

T h e  M in n e s o ta  H ig h w a y  L a w .
B efore any m aterial betterm ents to 

public highways m ay be expected there 
m ust be changes in the laws governing 
the sam e and it m ay therefore be well 
enough to briefly outline the present 
laws applicable to public highways.

Section 1875 o f the M innesota Gen
eral Statutes of 1894 fixes the section 
lines as public roads, where other roads 
have not been laid out, to be opened 
to a w idth of not less than two nor 
more than three rods on each side of the 
section line.

P rovision for  the cost of constructing, 
repairing and m aintaining public h igh
ways is m ade by levying a tax not ex 
ceeding five mills on the dollar in tow n
ships and double the am ount in villages 
and, in addition, all able bodied men be 
tween the ages of 21 and 50 years, ex 
cepting paupers, idiots, insane and others 
excused by law, are subject to a road 
tax of not less than one or m ore than 
four days labor each year. * * *

The law  provides that each township 
shall be divided into road districts, each 
o f which shall be under the supervision 
of a  road overseer. * * * Ten hours
are declared a days’ w ork and the over
seer is allowed $1.50 per day for his 
services. The law makes it the duty of 
the overseer to have at least three- 
fourths of the m oney expended and labor 
perform ed on the roads not later than 
A ugust 1 of each year.

In 1895 there was enacted an am end
m ent to the road law providing, under 
certain conditions, * * * “ That here
after all taxes assessed for m aking and 
repairing roads shall be paid in money, 
and collected as other taxes.”  W ork 
on the roads, it was provided, should be 
done by hire or contract under direction 
of the supervisors, but if done by hire 
the com pensation should not exceed $2 a 
day.

In 1903 a law was enacted w hich p ro 
vided that in counties having a popu
lation of 150,000 or m ore no highway 
labor should be assessed, but that all 
road taxes should be paid in cash and 
expended under direction of the tow n
ship supervisors. In all such counties 
the office o f highway overseer was abol
ished and each board 4)f supervisors was 
em powered to appoint not m ore than 
three overseers of highways for its tow n
ship, while in counties of 200,000 or more 
there m ay be four overseers appointed 
at not to exceed $2.50 a day. These 
later laws are steps in the right d i
rection. T h a t-o f 1903 is positive, but is 
applicable to a few  counties only, while 
the law  of 1895 is perm issive only, though 
general in its application. I am inform ed 
that very  few  counties have taken advan
tage of this law. * * *

E x p e n d itu re s  on R oads.
D uring the year 1903 there was ex 

pended in M innesota for bridges and roads 
outside o f the cities and villages $1,063,- 
271.88 and in the cities and villages 
$228,095.90. The tax levy for the cu r
rent year’s expenses for the same purpose 
will provide a fund of nearly one and a 
half m illions of dollars or an average per 
county of som ething m ore than $17,000.00.

I m ention these figures because they are 
of sufficient m agnitude to appear to w ar
rant a m ore business like m ethod of d is
tribution than now obtains.

The laws governing highways were 
drawn supposedly favorable to the fa rm 
ing com m unity, but are they? It m atters 
not how m uch m oney is expended on 
roads if the w ork is not intelligently done 
and the labor perform ed at the proper 
time.

It is notoriously true that while the 
farm ers respond to the call for road work 
they generally look upon the gathering

as one not for serious labor in which all 
are interested, but rather as a holiday a f 
fa ir provided for them in which to renew 
acquaintances and have a good time gen 
erally. They obey the letter o f the law, 
but not its spirit.

T h e  R e q u is it ie s  fo r  Good R oads.
It would appear that there are too 

m any highways. Their num ber could be 
reduced w ithout serious inconvenience to 
the general public ana m ust be if m any 
are to be correctly built and properly 
m aintained. The m ajority of our public 
highways will o f necessity be of earth 
for m any years to com e by reason of the 
excessive cost o f gravel, m acadam  or 
other pavem ent ana proper drainage is 
the key to success in the m aking of earth 
roads. W ater is destructive to any road, 
especially to a dirt road, therefore drain
age that will at once carry away rain
fall or m elting snow is absolutely n eces
sary. The aim in building a road is to 
establish the shortest, easiest and most 
econom ical line of travel, but all of these 
requisities should be borne in mind in 
laying out the road. The shortest d is
tance between fixed points should not 
control unless it is econom ical and its 
grades such as m ake it easy for travel.

Straight lines, now  the 1 ule, m ake per
fect roads im possible. Many times in an 
endeavor to cover the shortest distance 
roads are made to go over hills necessi
tating heavy fills and deep cuts which in 
case of heavy rainfall are apt to rut 
and gully. It is no further around a globe 
than over it. Just so a road around a 
hill in a good grade is often no longer 
than the road over the hill. * * *

In view  o f the fa ct that im perfect drain
age m akes good roads im possible and that 
it is not possible to have good drainage 
where w ork is done by districts each in 
dependent of the other, would it not be 
well to have a county superintendent of 
highways who should be a com petent 
civil engineer and who would be held re 
sponsible for all perm anent work done? 
A  com prehensive system  of drainage 
could be established and with proper 
grades and road form ation the surface 
water and m elting snows would be qu ick
ly taken care of. Railroads m aintain 
corps of com petent engineers whose duty 
it is to see that proper repairs to the road 
bed are made. W hy not profit by their 
experience, if we have not learned an y
thing from  our own, and discontinue the 
practice of assum ing that every farm er 
is an expert road m aker? The old sa y 
ing, ‘ ‘An ounce o f prevention is worth a 
pound of cure”  is certainly true when 
applied to road work.

Some provision should be made for the 
repair o f the roads when repairs are most 
needed, particularly in the spring and fall 
o f the year. The greatest need of the 
com m on road in this country is m onthly 
or w eekly care. A road receiving fre 
quent attention will require no exten 
sive repairs and instead of becom ing 
w orse will gradually im prove. The state 
o f Verm ont introduced the system  of d i
viding her roads into certain lengths and 
alloting each length to a section man or 
care-taker. E very one is fam iliar with 
this system  as applied to railroads and 
it is- a m atter w orthy of note that in 
V erm ont the general results from  its ap 
plication as reported by the highw ay com 
m ission for the state, are that much bet
ter roads are secured at less expense and 
the tax rate for  highways has been re
duced each year as the roads grow  bet
ter and as they learn to m aintain them 
free from  dam age at less cost. * * *

The efficiency arid econom y of this plan 
is such that it is becom ing general in 
som e parts o f the East and it has made 
the roads in m any of the European coun
tries fam ous.

M assachusetts, Connecticut, New York, 
New Jersey, Pennsylvania, Rhode Island, 
N ew Hampshire, V erm ont, Maine, D ela
ware, California, W ashington and Florida, 
have adopted the principle of state aid in 
the building of w agon roads and the first 
five states above m entioned have appro
priated large sums o f m oney for this 
purpose. The experim ent m ade has been 
very satisfactory  w herever tried. In 
every case the-.local district benefited has 
been made to pay its full share of the 
cost o f im provem ent and it is said no tax 
is so w illingly paid as that for road im 
provem ent.

N a t io n a l G o v e rn m e n t A id  J u s tif ie d .
The demand for state aid has been far 

in excess of the ability o f the state to 
meet it. The magnitude of the work to 
gether with its beneficient results appears 
to necessitate and warrant the general 
governm ent interesting itself in the 
movement.

Tw o years ago Representative Brownlow  
of Tennessee introduced the first “ good 
roads”  bill in congress, but it was not 
taken seriously.

In Novem ber last the same gentleman 
introduced another bill in congress, known 
as the “ Brow nlow  B ill”  to create in the 
Departm ent of A griculture a bureau to 
be know n as the Bureau of Public Roads 
and to provide for a system  of national, 
state and local co-operation  in the per
m anent im provem ent of the public h igh
ways.

The bill provides am ong other things 
for a director whose uuty it shall be to 
inquire in regard to system s of road m ak
ing and m anagem ent throughout the 
United States; to m ake investigations and 
experim ents in regard to the best m eth
ods of road m aking and the best kind 
of road m aking m aterials; to em ploy 
special agents and experts to enable him 
to instruct and assist in the building and 
im proving of the public roads and high
ways in such districts as shall determine 
to follow  the plans and m ethods directed 
and determ ined upon by the director, and 
to enable him  to dissem inate inform a
tion on the subject o f im proved roads.

It also provides that the proper officers 
m ay m ake application for  national aid in 
building roads under this act, but no part 
o f the highway to be im proved m ay be 
w ithin the boundaries of a city  or town 
having to exceed 15,000 population a c 
cording to the census of 1900. If the d i
rector o f the bureau shall approve the 
application he shall cause the highw ay or 
section thereof to be m apped in profile 
and outline; shall determ ine the location 
of the highw ay and the m aterial o f which 
it shall be constructed and cause e s t i
m ates of its cost to be made, all of which 
inform ation shall be transm itted to the 
officer or officers m aking the application. 
A fter the receipt thereof the officials m ak
ing the application m ay file w ith the d i
rector a second application properly cer 
tified stating that such highw ay or sec 
tion thereof so approved shall be con 
structed and m aintained accord ing to the 
provisions of. the act and that the neces
sary resolutions providing for  that part 
o f the expense to be borne by the dis
trict has been adopted and that the requis
ite right of way, in the event the p ro 
posed highw ay shall deviate from  the ex 
isting highway, has been provided for. 
Provision for  the proper m aintenance o f 
the road m ust also be made.

W hen these prelim inaries are com pleted 
the w ork is let by contract and the ex 
pense o f the im provem ent is borne half 
by the United States and the other half 
by the district m aking application which 
latter half m ay locally be agreed upon.

T w enty-fou r m illions of dollars are to 
be appropriated for  the purpose of co 
operation by the United States and for 
the m aintenance o f the bureau to be 
available at the rate of $8,000,000 per 
year for  the years 1904. 1905 and 1906 and 
the m oney is to be distributed in pro 
portion to the population of the various 
states, none o f which, however, are to 
have less than $250,000 available for 
them. A ccord ing  to the apportionm ent 
M innesota would be entitled to $508,000.

W ithout attem pting to discuss the bill 
or hazarding an opinion as to its merits,
I feel safe in saying great good will be 
derived from  its having been introduced, 
since it has provoked a great deal of 
interesting com m ent and brought to light 
m uch that is beneficial to the cause of 
good roads.

In support of the B row nlow  Bill and 
aside from  its m erits it is urged that 
m illions have been appropriated by the 
United States governm ent for  river and 
harbor- im provem ents w hich goes to bene
fit com m erce and largely to help cities; 
that other m illions have been appro
priated for city post offices and other fed 
eral buildings, but that, aside from  the 
establishm ent of agricultural colleges, 
experim ent stations and rural free deliv
ery of mail, little or nothing has been 
done for  the farrner.

J. V. McHUGH C. A. CHRISTENSEN
J. E. STAIR

A Reliable Firm to which 
to Consign Your Grain
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FOREIGN COMMERCE OF CHINA.
The Monthly Summary of Commerce and Finance, for 

-  January, published by the National Bureau of Statistics, 
has the .following concerning the foreign commerce of 
China: The earliest attainable reports of the details of
importations and exportations of China are for the year 
1873, when the exportations were valued at 69,451,000 
haikwan taels. In 1899 they had reached 195,784,832 
haikwan taels. The importations in 1873 were valued at
76,637,000 haikwan taels, and in 1899, 264,748,456 haikwan 
taels. It must be borne in mind, however, that the haikwan 
tael, in which all imports and exports are stated, is mere
ly a given weight of silver (1 1-3 ounces avoirdupois), and 
therefore varies in value with the fluctuations in the price 
of silver, and that the actual increase in commerce dur
ing that time may not be as great as the increase in figures 
would indicate. The further fact, however, that many 
articles, both of import and export, have decreased ma
terially in value during that period renders any attempt to 
accurately determine the actual growth difficult, if not 
impossible. A  reduction of the haikwan tael to dollars, 
determining the same by the weight of silver indicated 
by the tael, puts the exportations jof 1873 at $106,956,000 
in value and in 1900 at $111,775,000, and the imports in 
1873 at $106,503,000 and in 1900 at $148,383,000. This 
calculation, however, would be equally misleading, be
cause of the very great reduction meantime in the value 
of many articles, both of export and import. An attempt 
to determine accurately the growth of the commerce of 
China during that period could only be made by a detailed 
examination of the imports and exports of each article by 
quantities.

The foreign commerce of China has grown rapidly in 
recent years. It is only sixty years since the doors of 
China were opened to commerce with the world. It was 
in 1842 that the “ opium war” of the British resulted in 
the opening of certain ports of China to the United King
dom, and two years later the treaty with the United States 
was made. Twenty years later, in 1864, imports had 
grown to 75 million dollars and exports to 78 millions. 
In 1874 imports were 97 million dollars and exports 101 
millions. In 1884 imports were 96 millions and exports 
88 millions. Then came a material increase, and by 1890 
imports had grown to 160 millions and exports to n o  
millions. In 1901 imports were 190 millions and exports 
120 million dollar in value.

Considering the countries with which this commerce 
exists, it may be said that the trade with the United States 
has grown much more rapidly in recent years than with 
any other country. In 1895 imports from Great Britain 
amounted to 34 million haikwan taels and in 1902 to 57 
millions. In 1895 the imports from Hongkong were 88 
million haikwan taels and in 1902, 133 millions. From 
India the imports of 1895 were 17 million haikwan taels 
and in 1902, 33 millions. From the Continent of Europe, 
Russia excepted, the total imports of 1895 were 7^2 mil
lion haikwan taels and in 1902, 18 millions. Rrom Russia 
the imports by way of Odessa and Batoum were, in 1895, 
1,701,658 haikwan taels; and in 1902, 889,006 haikwan taels. 
From Russia and Siberia, via Kiakhta, the imports of 1895 
were 110,534 haikwan taels; and in 1902, none. From 
Russian Manchuria, in 1895, 110,534 haikwan taels; and in 
1902, 345,518. From Japan the imports of 1895 were 17 
million haikwan taels; and in 1902, 35 millions. From 
the United States the imports of 1905 were 5,093,182 
haikwan taels; and in 1902, 30,138,713. Thus, the imports 
from Great Britain have increased about 67 per cent; 
those from Hongkong, 51 per cent; from India, 94 per 
cent; from Japan, 105 per cent; from the Continent of 
Europe, 140 per cent; and those from the United States, 
500 per cent.

CHICAGO AGAINST GRAIN D IFFERENTIALS.
The heavy differential given by southwestern roads 

on grain to the Gulf, as against that destined to North 
Atlantic ports has aroused much feeling on the part of 
the markets and ports affected. The following is the 
text of the letter, before referred to, sent to members 
of the New York City Grain Exchange by the secretary 
of the Chicago Board of Trade. As will be noted, it sets 
for the grievance, and suggests the use of pressure, both 
moral and commercial, on the railroads concerned:

“At the request of the transportation committee of 
this board, I beg to call your special attention' to the de
crease in the ;volume of grain business not only in the 
chief markets of the West, but in those of the North A t
lantic seaboard, that decrease being largely attributable 
to unjust all-rail freight rates on grain shipped from 
Missouri River points to North Atlantic ports, as con
trasted with all-rail rates on like shipments from such 
points to the gulf. Until recently grain has been carried 
all-rail from Missouri River to gulf ports at from 7 to 10 
cents per hundred weight less than to North Atlantic 
ports. The effect of the unjust discrimination is not con
fined to the grain trade; it furnishes a large supply of 
cars at the terminal of the cheaper route that are loaded 
at favorable rates by jobbers and manufacturers with gen
eral merchandise and shipped to western markets to the 
serious detriment of the eastern manufacturer and jobber. 
Our transportation committee has been and is making 
determined efforts to have a differential established be
tween the gulf and North Atlantic ports of not more 
than 3 cents per 100 pounds, since that difference is con
ceded to be an equitable one in view of the ocean freight 
rates on grain shipments from the gulf to European ports 
as compared with rates on like shipments from North 
Atlantic ports. Most of the western railway lines enter-* 
ing Chicago favor the establishment of this equitable dif
ferential; as the question, however, will become one for 
arbitration in the near future, we respectfully and urgent
ly request that your exchange co-operate with this board 
in its efforts to secure an agreement on the part of the 
following railway lines to adopt this 3-cent differential as 
between shipments of grain to the gulf and to the North 
Atlantic seaboard: Missouri, Kansas & Texas, Chicago &
Northwestern, Chicago, Burlington & Quincy, Chicago, 
Milwaukee & St. Paul, Chicago Great Western, Chicago 
& Alton, Atchison, Topeka & Santa Fe, Wabash, Mis
souri Pacific, Chicago, Rock Island & Pacific, Frisco. 
Also, to exert your influence with eastern railroads in 
order to secure their active co-operation in this direction. 
We beg to suggest that your manufacturers and jobbers 
secure from eastern representatives L>f the above named 
railroads assurance that this differential will be speedily 
adopted, and withhold their patronage from those lines, 
refusing to favor this differential.”

Edward G. Heeman, o f Chicago, on W heat and Corn: L iq u i
dation in wheat has been pretty thorough and there m ust be an 
im mense short interest in the m arket. The bull still has the 
legitim ate and also speculative situation now in his favor, as well 
as all the possibilities, and the m arket is in excellent shape for 
a quick upturn any day, w hich could prove the beginning of 
considerably further advance in the July and September.

The fear o f a corner in M ay corn looks absurd. There is 
now  about 3,000,000 bushels or about 600,000 bushels m ore con 
tract corn in public elevators than there was one year ago at 
this time, when the price w as about 43c. A nd on M ay 1st, 1903, 
there was less than 2,000,000 bushels contract corn here with the 
price under 45c, and that price m ay look  high thirty days from  
now. 1

W r i t e  f o r  m y
“ G r a i n  T r a d e  9 9

E d w a r d  G .  H e e m a n
70 Board o f Trade,

Member Chicago B oard of Trade. CHICAGO
C O M M IS S IO N  M E R C H A N T  O N L Y .

D o i n g  n o  t r a d i n g  w h a t e v e r  o n  m y  o w n  a c c o u n t ,  w h i c h  e n a b l e s  
m e  t o  j u d g e  t h e  m a r k e t  f r o m  a n  u n b i a s e d  s t a n d p o i n t .

A ll business transacted through ! f Consignments of cash grain and orders in
and confirmed by Hately Bros, f I futures have my personal attention.

My “ GRAIN TRADE TALKS”  are published in full in the Chicago Evening Post 
and Chicago Journal. XKgqWill send ejther paper free to customers.

In Eastern Oregon.
Never in the history of the Inland 

Empire were the prospects for a pros
perous year more encouraging than 
at present. The unusually mild and 
favorable winter came at a good time. 
Among stock interests there have 
been no losses to speak of, notwith
standing the fact that the stockmen 
have carried through large holdings. 
March is well along and stock will 
get through all right. While stock- 
men are in good spirits, farmers have 
also cause to feel good. Wheat has 
germinated well and has grown all 
winter. The ground is soaked with 
moisture and there is every indication 
that the coming crop will be a good 
one.—Athena (Ore.) Press.
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C e r e s o t a  F l o u r
= =  jyfa%es the 'Best "Breadz=z__

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.

E very Sack W arranted
Money back if you are not satisfied

M anufactured b y  • • ——

The Northwestern Consolidated Milling Co.
Minneapolis, Minnesota.

R. G. CHANDLER &  GO. RUMSEY & COMPANY
Grain and Provision.

6  Sherman St. C H IC A G O

COMMISSION M ERCH ANTS
Offices in Minneapolis, Milwaukee, Peoria

Long Distance Telephone Harrison 675

97 Board of Trade, - - - CHICAGO

^ W .  G A R D N E R  « &  C O .
Suooessors to Cobb & Gardner

Commission Merchants. Grain, Provisions, Cotton and Stocks.
317 CH AM BER OF COM M ERCE, ST. LO U IS

I ^ e a s e c i  w i r e s  t o  a l l  P r i n o i p a l  M a r k e t sDigitized for FRASER 
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CHAS. W. G ILLETT & CO.
C O M M I S S I O N  M E R C H A N T S

STOCKS, BONDS, GRAIN, COTTON, COFFEE 

140-142  Nat’ l Life Bldg., 159 La Salle St., Ground Floor. CHICAGO
M A R K E T  L E T T E R  O N  A P P L I C A T I O N

M e m b e r s  :
Chicago Board of Trade

St. Louis Merchants Exchange New York Produce Exchange
Milwaukee Chamber of Commerce Baltimore Chamber ofCommerce

L. BARTLETT *  SON
C O M P A N Y

Commission Merchants

2 3  Cham ber of Com m erce B ranches: M in n eap o lis , S t. Louis , 
M IL W A U K E E  Kansas C ity, C hicago.

BARTLETT, FRAZIER
a n d  CARRINGTON

S T O C K S  and B O N D S  
G R A IN  and PROVISIONS

Western Union Building, CHICAGO. No. 7 New Street, NEW  YORK. 
MINNEAPOLIS M ILW AUKEE

M e m b e r s : Chicago Board of Trade, New YorkStock Exchange, New York 
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, Mil
waukee Chamber of Commerce.

PRIVATE, WIRES TO ALL POINTS

CARGILL COMMISSION CO.
DULUTH AND M INNEAPOLIS

Grain and Commission Merchants

Hulburd, 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 .
OFFICERS: W. S. Warren, Pres.; A. C. Davis, Vice-Pres.; Charles H. 

Hulburd, Treas.; C. J. Northup, Sec.; John Gillies, Asst. Treas.
DIRECTORS: Charles H. Hulburd, W. S. Warren, A. C. Davis, O. T 

Hulburd, C. J. Northup.

47 Board of Trade, CHICAGO.

W . P .  A N D E R S O N  &  C O .
COMMISSION MERCHANTS

GRAIN AND PRO VISIO N S
Ground Floor 4 Sherman St. CHICAGO, ILL.

E S T A B L I S H E D  1 8 5 4 .

IR W IN , G R E E N  6  CO.
GRAIN— PROVISIONS— STOCKS— BONDS. 

128=131 R ia lto  B ld g ., 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 .

W. S. McLaughlin, Pres. A. B. Ellis, Sec’y

A M E R I C A N  G R A I N  C O .
GRAIN COMMISSION 

MINNEAPOLIS - - MINN.

M cL A U G H L IN  & ELLIS, Winnipeg

Thompson, Sons & 
Company

Grain Commission Merchants 

W IN N IPEG, - CANADA

MILMINE, BODMAN 6 CO.
G R A IN , P R O V IS IO N S , STO CKS, B O N DS, C O ITO N

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 and 7 Board of Trade 

NEW  YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: - - J .  C. VERHOEFF, Manager

PROMPT SERVICE
Our unexcelled system  of private wires affords the 
prompt and satisfactory handling of every order. 
W e  place this service at your disposal.

CRAIN,
STOCKS, BONDS, 

PROVISIONS
B ought or sold for cash or carried on reason
able m argins, upon which a commission will he 
charged ol‘ 3g on grain, \  on stocks and on flax.

Our special market letter records the conditions of 
the markets and the circumstances which affect it. 
We will gladly mail it regularly to any one who 
desires it—free.

E d w a r d s ,
' S r  W o o d  &  C o .

Main Office 31 2 Guaranty Bldg.
Manhattan Building 110-111 Chamber of Com.

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



THE COMMERCIAL WEST. 41Saturday, March 26, 1904.

HOIT GRAIN COMPANY
R E C E I V E R S  A N D  S H I P P E R S

O A T S ,  B A R L E Y ,  C O R N
C O R R E S P O N D E N C E  A N D  B U S I N E S S  S O L I C I T E D

1012 Chamber of Commerce, MINNEAPOLIS

Jam es Doran &  Company
We give special attention to out-of-town in
vestments and speculative accounts. Our 
private wires and our connections with all 
the principal exchanges enable us to give 
prompt and accurate service. Correspon
dence invited. -:- -:- -:- -:-

G E R M A N -A M E R I C A N  B A N K  B L D G .,
ST. PAUL, - - MINNESOTA

Gregory, Jennison Company
M IN NEAPO LIS

GRAIN  ELEVATO RS
Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu.

Shippers of Oats and Rye Write for Quotations

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 indicates that

PILLS BUR Y ’S BE ST IS BOPULAR
We solicit correspondence with flour buyers 

in all parts of die world. Our facilities insure 
prompt attention to orders.

P IL L S B U R Y = W A S H B U R N  FLO U R  M IL L S  CO., Ltd.
MINNEAPOLIS, MINNESOTA, U. S. A.

John H. Wrenn & Company
THE R OO KER Y, 225 La Salle St.

' C H ICA G O

S TO C K S ,  BONDS, GRAIN,  PR OVIS IONS 
COFFEE AND COTTON

Private Wires to New York and Minneapolis

B. H. WOODWORTH. E. S. WOODWORTH, R. P. WOODWORTH,
President. Vlce-Pres. Sec. and Treas.

Woodworth Elevator
Company

M IN NEAPO LIS M IN N E SO TA

W. B. B O G E R T & CO .
G R A IN —PRO VISIO N S

106-107-108 Rialto Building, C H I C A G O

Corwin H. Spencer U. R. Denniston

SPEN CER  & DENNISTON
COMMISSION MERCHANTS 

Grain and Provisions

407-408 Home Insurance Building, CHICAGO

203 Chamber of Commerce, St Louis
348 Produce Exchange, New York

TELEPHONE CENTRAL 4643

E. L. WELCH C. A. MALMQUIST

E. L. WELCH & CO.
GRAIN COMMISSION

1011 Chamber of Commerce MINNEAPOLIS, MINN.
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A. R. T. DENT A. C. MORGAN

Dent-Morgan Company
BROKERS IN

GRAIN, PROVISIONS, STOCKS

Members Minneapolis Chamber of Commerce

Private Wires Country Orders a Specialty

• « • o s s e e  I

SEND YOUR ORDERS FOR

FUTURES AND CONSIGNMENTS TO

GEO. H. PHILLIPS
Rialto Building, CHICAGO

Write for My Daily Market Letter =

TR O U B LES behind and MONEY 
ahead by shipping to

L a s i e r  &  H o o p e r

RECEIVERS AND SHIPPERS

102-103 Rialto Building, CHICAGO

r  “ THE THEORY OF j
INVESTMENT and SPECULATION”

A BOOK ON THE MARKET 
By Rollin E. Smith

!? Every one whether speculator or not should read it. By mail, 55 cents j

ROLLIN E. SMITH & COMPANY
GRAIN COMMISSION 

Minneapolis, - Minnesota
Members: Chicago Board of Trade, Minneapolis Chamber of Commerce 

Chicago Correspondents : RICHARDSON & CO.
UC v

B  V  B  R  E  T  T , A S H .
P o p u la t io n  1 8 9 0 .........................................O
P o p u la t io n  1 9 0 0 ............................... 7 , 0 0 0
P o p u la t io n  1 9 0 2 ........................... 1 6 ,0 0 0
P o p u la t io n  1 9 0 3 ............................2 0 ,2 1 7

EVERETT IMPROVEMENT COMPANY,

For information concerning free mill sites, 

communicate with

Everett, Washington.

Chicago  
Croat  W e s t e r n  

Railway

"THE RIGHT ROAD”

Between St. Paul, Minneapolis 
and Chicago, Des Moines,
St. Joseph, Kansas City, 
Council Bluffs, and Omaha.

EQUIPMENT RIGHT 
SERVICE RIGHT 
T I M E  R I G H T  
IT ’S ALL RIGHT

J. P. ELMER, Gen’l Pass. Agent 
C h icago , III.

TO TH E
G A T E S

O F  T H E

WORLD’S
F A IR

MINNEAPOLIS 
& ST.LOUIS R R.

TR A IN S
STOP A T THE MAIN 
ENTRANCE AND THE 
ST.LOUIS UNION DEPOT
TAKE THE WORLD’S FAIR SPECIAL 

PLENTY OF ROOM AT THE HOTELS
JUST OUTSIDE THE FAIR GROUNDS

— —
A .B .C U T T S .G en ’i. Pa s s 'r aj<d Ticket Agent.

"In  the H eart o f the Continent"

11,462 MILES

of railway east of Chicago, St Louis 
and the Mississippi River, with east
ern terminals at New York, Boston 
and Montreal, are embraced in the

N e w  Y o r k  

Central Lines

For No. 3 of the Four-Track-Series, contain
ing a map showing this Central Railway 
System of America, send a two cent stamp to 
George H. Daniels, General Passenger Agent 
New York Central R. R., Grand Central 
Station, New York.
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West coast papers say that the 

trans-Pacific steamship line operating 
out of Portland, Puget Sound and 
San Francisco have decided to extend 
the $4 per ton rate to the Orient to 
cover all steamers sailing up to May 
1. Four dollars per ton is about the 
same as 16 shillings, and if the Orien
tal trade can be expanded until it 
takes up all of the Washington and 
Oregon surplus wheat at a 16-shilling 
ocean freight rate, the profits of farm
ing will be vastly greater than when 
the surplus went to Europe at 35 
shillings to 50 shillings per ton, as 
it has in the past.New Western Connecting Road.

Under Spokane, Wash., date of 
March 16 was the following:

D. C. Corbin, who has just returned 
from New York, announces tonight 
that he will build a standard-gauge 
first-class railroad from Spokane to a 
connection with the Canadian Pacific, 
provided the citizens of Spokane will 
donate the right-of-way and terminal 
grounds. The road, if built, will be 
operated in connection with the Cana
dian Pacific and under a traffic agree
ment with that company.

ERIE RAILROAD
The most delightful scenery between 

Chicago, Buffalo and New York. Limited 
trains every morning, afternoon and 
evening for Buffalo, New York, Albany 
and Boston.

Finest Pullman sleeping cars and 
superb dining car service.

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

Booklets, time-cards, etc., furnished by H. B. 
SMITH, Traveling Passenger Agent, St. Paul, or D. M. 
BOWMAN, General Western Pass. Agent, Chicago.

Illinois Central R.R.
EFFIC IENTLY  

SERVES  
A VAST 

TERRITORY
b y  th rou gh  serv ice  to  and 
fr o m  th e fo llo w in g  c ities :

CHICAGO, IL L  
OMAHA, NEB. 
MINNEAPOLIS, MINN. 
ST. PAUL, MINN. 
KANSAS C IT Y . MO. 
PEORIA, ILL. 
EVANSVILLE, IND. 
ST. LOUIS, MO.

CINCINNATI,OHIO. 
NEW ORLEANS, LA. 
MEMPHIS. TENN. 
HOT SPRINGS, ARK. 
LOUISVILLE, KY. 
NASHVILLE, TENN. 
ATLANTA, GA. 
JACKSONVILLE, FLA.

th r o u g h  ex cu rs ion  s leep in g -ca r se rv ice  b etw een  
C h ica go  a n d  b e tw een  C in cinnati

AND THE PACIFIC COAST.
C on n ection s  a t  a b o v e  term in als  fo r  the

EAST, SOUTH, WEST, N O R T H .
Fast and Handsom ely Equipped S team -Heated 

T ra in s —D in in g  C ars—B u ffe t-L ib ra ry  C ars— 
S leep ing  C ars—Free R ec lin ing  C h a ir Cars.

YOU NEED THEM 
WE SELL THEM

The Flour City
I M P R 0 V E D ___

Distributing Spout
Also contractors for Steam, Hot 
Water and Hot Blast Heating.

THE POND & HASEY CO., FIFTh 2a J en3u3e  s o . Minneapolis

F R 0 M  T H E  W 0 R L D ’ S
GOLDEN GRAIN BELT

Grass Seed, Clover Seed, Seed Wheat, Seed Oats, Seed Barley, 
Seed Rye, Etc., Vegetable Seeds, Flower Seeds. Catalogue free.'

Northrup, King & Co. SSSKSi"

The North-Western Limited
EVERY EVENING

M IN NEAPOLIS 
AND ST. PAUL

------------ TO-------------
M I L W A U K E E  
AND CHICAGO

Brilliantly illuminated through
out by incondescent electric lights.

. The equipment of this famous 
train is composed of luxurious buffet- 
library car with all the conveniences 
and comforts of the club, cosy com
partments, which the ladies especial
ly appreciate, finest of Pullman 
standard sleeping cars, free reclining 
car and coaches.

The Best of Everything
MINNEAPOLIS OFFICE, 600 Nicollet Ave.
ST. PAUL OFFICE, (Ryan Hotel) 396 Roberts St.
T. W. TEASDALE, General Passenger Agent,

ST. PAUL, MINN,

P articu lars  o f  agents o f  th e  I llin o is  C entra l and 
co n n e ct in g  lines.

A . H . H A N S O N . G e n ’l P a ss 'r  A gen t, C H IC A G O

BYRON 6  W IL L A R D
P R IN T E R S

29 F i f t h  S t r e e t  S o u th  

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

I N V E S T I G A T E
Don’t take any person’s word for it. See 
for yourself who is telling; the truth. 
Every mill can’t be thebest. Not even 
every mill can be a really good mill. 
Some mills require more power than 
others. Some take no more power than 
they should, but they don’t give the re-' 
suits in quantity that they should.

S e e  f o r  Y o u r s e l f
Would we be able to show you hundreds 
and hundreds of unsolicited testimonials 
if our mills were not just what they 
should be? Hardly. We want you to 
write for our handsome illustrated catalog 
—it tells you a few things about our un
surpassed mills that we can’t here.
FLOUR MILL AND ELEVATOR SUPPLIES

S T R O N G  & N O R T H W A Y
M inneapolis, M inn,
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GENERAL OFFICE:ALLIS-CHALMERS CO., C H I C A G O
B U I L D E R S  OF

Reynolds Corliss Engines 
Nürnberg Gas Engines 

Flour Mill, Saw Mill and 
Mining Machinery

S T A N D A R D ”  R E Y N O L D S  C O R L I S S  E N G I N E MINNEAPOLIS OFFICE :: CORN EXCHANGE

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

I N C O R P O R A T E D
1 8 9 3H. P O E H L E R  C O M P A N Y

816-19 Chamber of Commerce, MINNEAPOLIS

GRAIN C O M M IS S IO N
Board cf Trade, Duluth. Minn. Chamber of Commerce. Milwaukee, Wis. Board of Trade, Chicago, III.

Buying for Country Milling Trade a Specialty Orders in Futures Executed in any Market

W I L L F O R D  M A N U F A C T U R I N G  C O .

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.

Offices 303 Third S t r e e t  S o u t h , __________________ iVlirSINBAPOL^lS-

“ Eternal vigilance is the price of liberty.” It is also the source of profit to every man 
who makes a business of feeding stock for the market.

CO M BINATIO NS, COM PETITION 
and RIVALRY are the three forces that 
inspire E N E R G Y ,  I N D U S T R Y  and 
INDEPENDENCE.

Don’t lose heart and don’t be forced out 
of business because the price of fat stock

has declined. Brace up—improve your 
methods, and don’t be a uhas-been.”

The most highly concentrated food on 
earth is O LD  P R O C E S S  G R O U N D  
LINSEED CA K E (oil meal). It is cheaper 
than corn, oats, bran, or any other kind of feed

GROUND LINSEED CAKE IS
A FAT-FORMER— A FLESH-PRODUCER—A HEALTH-GIVER 

A TIME-SAVER— A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed LJnseed 
Meal made by our Company.

Write for prices. Send us your address and we will mail you our 
book giving “ up-to-date” methods for feeding stock.

AMERICAN LINSEED COMPANY
M INNEAPOLIS, MINN.
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