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Fisk & Robinson

BANKERS

Government Bonds

and other
Investment Securities
MEMBERS NEW YORK STOCK EXCHANGE

35 CEDAR STREET 28 STATE STREET

NEW YORK BOSTON
_ To T uie
Bankers
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Have you ever considered the
advantages toyour family of naming
this Company as your Executor
¢orTrustee? Among these are:

PERMANENCY:
tion;

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

Because a corpora-

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

ECONOMY: Because the cost of ad-

ministration is less than by an individual.
YAH accounts balanced daily. YALL Trust Funds
kept separate. YAL investments of Trust Funds

must receive, IN ADVANCE the unanimous approval
%fﬁ%%{’ President, Secretary, Treasurer and Trust

Call or write for further particulars.

The Minnesota
Loan & Trust Co.

313 Nicollet Avenue,
MINNEAPOLIS, MINNESOTA.

The National
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Richard Delafield, President
Stuyvesant Fish, Vice-President
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First

Chas. E. Lewis 4 Co.

412 to 415 Chamber of Commerce.
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Telephone M 156S
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and other

Investments
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DullUuO

Safe
New List on Application

220 LA SALLE STREET
CHICAGO

STOCKS, BONDS.
New York and Chicago Correspondents:
Harris, Hates & Co.  Bartlett, Frazier & Carrington

nembers of all Principal Exchanges.

Jn P, Hillirgdied &G

Commercial Paper

W. G. HEATH, Mgr., 205 LaSalle St.

New York, 5 Nassau St. CHICAGO.

PRIVATE WIRES.

. G. ANDREWS

MINNEAPOLIS

Grain, Stocks, Bonds and
Provisions

MEMBER:
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.
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The Continental National Bank
OF CHICAGO

Capital - - - - -
Surplus and Undivided Profits

$3,000,000
1,450,000

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

Herman Waldeck. Asst. Cash.
John McCarthy, Asst. Cash.

John C. Black, President Ira P. Bowen, Asst. Cash.
George M. Reynolds, Vice-Pres. Benj. S. Mayer, Asst. Cash.
N. E. Barker, Vice-Pres. Wm. G. Schroder, Asst. Cash.

CENTRAL TRUST COMPANY

-------------------- (o) I | IR | NJo] |- mm——
CHICAGDO

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

OPPrCERS- 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’s Trust Officer; Malcolm McDowell, Assistant Secretary; Max Pam, Gen'l Counsel.

nmurTnR«' A T Farling. Max Pam, Charles T. Boynton, P. A. Valentine, Frank O. Lowden,
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Harrison & Smith Co.

Printers, Lithographers, Blank
Book Manufacturers, Elevator
Blanks and Bank Supplies to
order. Estimates Cheerfully

furnished.
«24626-628 South 4th Street,
MINNEAPOLIS.

WILLIAMSON & 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 Office: Room 52 McGill Bldg., Washington, D, C.

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

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 Bldg., TACOMA, WASH.

D llarry Rubens, Graeme Stewart, Thomas R. Lyon, lexander H. Revell, Charles G. Dawes.
BANKING, SAVINGS AND TRUST DEPARTMENTS

ALLAN M. CLEMENT EDWARD A YOUNG

Kneeland, Clement & Curtis

STOCKS, BONDS, GRAIN,
PROVISIONS, COTTON & COFFEE

219 LA SALLE STREET, CHICAGO
ROOKERY BUILDING

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

PRIVATE WIRES

ESTABLISHED 1880.

E. HH ROLLINS & SONS.

INVESTI\/IENT BONDS

CAREFULLY SELECTED.
( Municipal and Railway Securities.

CHICAGO.

SBOSTON. DENVER. SAN FRANCISCO,

Savings Accounts Received by Mail
3 PER CENT INTEREST ALLOWED

CAPITAL

<2,000,000
SURPLUS AND PROFITS 00

$1,200,0

CO rents a Pri-
vate Safe

YOU ARE MASTER OF THE SITUATION =0 0o here

your Bonds, Securities and all Valuables are Absolutely Safe, Storage Vaults for Silverware and

other Valuables.

GUARANTY SAFE DEPOSIT VAULTS

BASEMENT GUARANTY BUILDING
MINNEAPOLIS

m Audit Company
of lllinois

Suite 635-42 Marquette Bldg.
CHICAGO

ARTISTIC BANK INTERIORS

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.
Digitized for FRASER
https://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis

Public Accountants and Auditors

OFFICERS: L. A. Walton, President; F. W. Little, Vice-
President; 0. D. Organ, Secy, and Treas; 0. W.
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DIRECTORS: A. G. Becker, A. G. Becker & Co., Chicago;
F W Little, Vice-President Peoria Oas 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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DIRECTORS:

way Co.; John C.

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

C. R. LAMB, Secy, and Treas.
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Co.

Operating
Retall
Yards

General Office:
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Franklin MacVeagh, of Messrs Franklin Mac Veagh % Co.; !
William J.Chalmers, Treasurer The Allis-Chalmers Co.; E. H. Gary, Chairman United States Stee
Vice-President Atchison, Topeka & Santa Ry. [

McKeon, Vice-President; James H.

Co.:" Darius M

Fe g
Eckels, President.

BANK CLEARINGS.

Bank clearings for the week ending
April 7, 1904, and the percentage of in-
crease or decrease for the week, com-
pared with the corresponding week of
1903, leading centers and all western

points: i
April 7. Inc. Dec.

New York ..... {$1,173,248,873 14.7
Chicago .... < 175309593 9.7
Boston . 1 134,905,940
Philadelphia .. 1j 113,264,153
St. Louis ... 51,828,672 11.6
Pittsburg ... 37,975,987 . 236
San Francisco .4 30,564,928 8.i
Baltimore, .4 21,885,365 7.2
Cincinnati 23,320,600 8.6
Kansas City 18,557,344 7.7
New Orleans ... 14,244,391 12.0
Cleveland _......... 15,184,199 6.5
Minneapolis .... 13,378,660 2.9
Detroit ........... 9,210,553 3.4
Louisville . 11,520,344 2.8
Omaha . 7,433,408 13
Milwaukee ....... 4 7,000,643 6.
Providence .... 4 7,563,000 11.4
Buffalo ... 4 6,541,077 14.1
Indianapolis ... 5,913,603 .6
St. Paul ... 4 5441,163 2.9
Los Angeles ... 4 6,846,855 1.1
St. Joseph .... 4 4,843,462 6
Denver 3,555,809 17.3
Seattle 3,884,935 13.3
Portland, Ore.. 4 443,894 1.1
Fort Worth_... 2,762,234 16.5
Salt Lake City. 2,649,903
Peoria ... 3,036,986 14.3
Des Moines .... 2,537,002 13.3
Spokane 4 2,261,079 6.7
Tacoma ... 1,911,035 3
Grand Rapids . 1,630,478 12.8
Topeka ... 954,391 26.1
Sioux City .. 1,269,302 . 14.4
Davenport ... 1,402,624 13.8
Little Rock ... 858,976 14.9
Wichita ........... 1,059,596
Springfield, 1, 24.9
Kalamazoo 637,952 6.8
Helena ...... 511,580
Fargo, N. D 535936 25.6
Rockford. 11 468,433 5.1
Eloomington, 3.074 38.3

UiNCy .. *318,664

ioux Falls, S. D. 394,188 44.3
Decatur, 11..... 266,599 20.0
Jacksonville, 111, 229,676 10.1
Fremont, Neb... 154,703 3.3
Houston 11,200,820 225
Galveston | t 7,320,000 4.3
Cedar Rapids ..§ 486,136

Total, U. S....$2,001,977,283 8.7
Tot. outside N. Y. 828728410 1.2

DOMINION OF CANADA.

Montreal .. $14828457 = 252
Toronto .. 12,486,169 27.1
Winnipeg . 3,934,115 5.4
Vancouver, B. C. 1,121,240 10.2
‘Victoria, B. C... 367,579 15.2

Total ..ccooeee $39,992,862 20.1

{Not included in totals because con-
taining other items than clearings. {Bal-
ances paid in cash. §Not included be-
causls comparisons are incomplete. *Last
week’s.

The most pretentious breeding
oultry show ever held is that in_the
odel "Poultry Farm_ at the World’'s Fair.
The farm is attractive as well as educa-
tional. In model houses equipped with
the latest modern improvements are
shown thoroughbred domestic fowls of
every known Vvariety, including_ water-
fowls, {)heasants and_pigeons. The lat-
est methods of breeding are exemplified.
In the main pavilion are forty incubators
where chicks and ducklings "are hatched
daily. The young birds ~ are advanced
through indoor and outdoor brooders and
colony pens, being moved ahead one pen
a day until they are ready for the table.

National

; Robert T. Lincoln
ller, First Vice-President

Bank

$2,000,000 Surplus and Undivided Profits, $1,635,000
LIABILITIES
$16’94'1‘:"g§j'% Capital stock paid in .$ 2,000,000 00
93'663135 Surpius fund .. 1,000,000.00
500.000.00 Undivided profits 633,592.86
1.204'388.85 National bank notes 500,000.00
. 7"38/000.00 Deposits . 27,770,413.37
13,030,698!20

Total

David Vernon, Second Vice-President- JoseDh T
B. Smith, Assistant Cashier; H. E. Smith

resident The Pullman Co.;
teel 'Corporatign] Paui MBFER,
Chicago, Burlington & Quincy Rail-

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
CO.

Manufacturers and Dealers in

LUMBER, LATH,
SHINGLES

OFFICE: MILL YARDS,
44th Ave N and Lyndale

MINNEAPOLIS, MINN.

Crookston
Lumber Co.

BEMIDJI, MINN.

MILLS AT

BEMIDJI, ST. HILAIRE,
CROOKSTON

; Shipments on Northern Pacific and
L Great Northern Railways
4
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MILWAUKEE, WIS.

OFFICERS: F. G. Bigelow, Peesident; Wm. Bigelow, Vice-President; Frank J. Kipp, Cashier; T. E. Camp, Asst. Cashier; H. G. Goll, Asst. Cashier
DIRECTORS: 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

MINNEAPOLIS BANK BUILDINGS.

About a half dozen of the banks of
Minneapolis are, or soon will be, housed
in buildings of their own, most of them
devoted exclusively to- their own use.
This policy is one which is growing in
favor with strong financial institutions.
It is not always practicable in the large
cities, where land values are so heavy
that the necessary area for a banking
house cannot economically be appropri-
ated for that exclusive use; but it is
not only economic in Minneapolis and

cities of its class, and in smaller centers,
but it comports with the dignity, and,
in a sense, aloofness from commercial
influences of well conducted banks.

In a few months the Northwestern
National Bank of Minneapolis will oc-
cupy its own building on First avenue
south. This is a heavily porticoed
structure of classic design, which should
serve the needs of this excellent insti-
tution until Minneapolis has a popula-
tion of a million people. It Will give
most convenient quarters, with ample
room, light and air.

The National Bank of Commerce is
now engaged in refitting its offices in
its own building, adjoining that of the
Northwestern National. This building
is a high grade office structure, but its
quarters on the main floor at the cor-
ner have been outgrown, and so now it
is occupying a floor or two elsewhere
in the building while these quarters are
being remodeled and enlarged, after
which the departments of the bank with
which the public comes in contact will
retake possession, and the working force
will have ample space on the floor above,
connected with the main office by means
of a wide, open marble staircase.

Within the next six months the banks
of  Minneapolis will as a whole be
housed in a way which is unexcelled by
few cities of the country, perhaps the
only one in its class that will equal it
being Albany, N. Y., where the group of
exclusive banking buildings on and near
State street is one of the features of the
city.

%/n Minneapolis the banking district is
becoming clearly defined, most of the
down-town banks being located on or
near First avenue south. On or within
less than a block of that street are the
First National, the Security Bank of
Minnesota, the Northwestern National,
the National Bank of Commerce, the
Swedish-American National, the big
Farmers’ and Mechanics’ Savings, the
Hennepin County Savings, and the
State Institution for Savings.

Trans-Siberian Railroad Policies.

Vice-President Whyte, of the Cana-
dian Pacific, who spent some time in
Siberia on the business of his company,
while denying that he has been asked to
become the manager of the Trans-Sibe-
rian, is reported to have criticized ~that
road rather severely, as follows: “lhe
management of that line could not be un-
dertaken by any man trained in modern
railway methods. If he attempted to in-
troduce the methods we adopt here, his
life would not be worth an hour’s pur-
chase. The whole railway system is un-
dermined by officialism, which obstructs
every department. Political influence
and military position are two other fac

Milwaukee Electric Railway
and Light Company

Six Per Cent. Preferred Stock.

Eighteenth Quarterly Dividend
Payable May 1, 1904.

Earning!) for 1903 sliovr

Surplus after Charges. ... $1,000,777
Preferred Dividend 370.000
Surplus after Pfd. Divid'd 5730,077

Price to yield over
Descriptive Circular on request.

SpencerTrask & Co.

William and Pine Sts., New York
67 State Street, Albany, N. Y.

WINNIPEG, MANITOBA
CANADA

MBank of Ottawa

ESTABLISHED 1874

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

A General Banking Business
Transacted

Interest Allowed on Deposits

FOREIGN EXCHANGE BOUGHT & SOLD

ST. PAUL AGENTS :

MERCHANTS NATIONAL BANK

lincis Trust &Savings Brk

La Salle Street and Jackson Boulevard

CHICAGO
Capital and Surplus, $9,800,000

Interest allowed on deposits in Banking and
Savings department. C sovernment,
State, County, City and choice railroad bonds
bought and sold. " FOREIGN EXCHANGE
—Letters of Credit, Drafts, Postal Remit-
tances and Cable Transfers.

TRUST DEPARTMENT.

Acts as Administrator, Executor, Guardian,
Conservator, Assignee, Receiver, Transfer
Agtent 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.

Saturday, April 16, 1904.

$2,500,000

A. Chilberg, President
A H. Soelberg, Vice-Pres.

J. F. Lane, Cashier
Geo. R. Fisher, Asst. Cashier

The Scandinavian American Bank

Capital Paid Up = $ 300,000

Surplus = = 150,000

Deposits = - 2,625,000
SEATTLE WASHINGTON

WE HAVE AN OFFICE AT BALLARD

The Swedish-AmericanNatT Bank
MINNEAPOLIS

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

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

Capital . . $250,000
Surplus ¢.Undivided Profits 129,500
Deposits 2,240,000

Foreign Exchange Bought and Sold

Snoqualmie Falls & White
River Power Co.

SEATTLE-TACOMA

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

Chas. H. Baker
PRESIDENT AND CHIEF ENGINEER

SEATTLE WASH.

A. B. Hepburn, President
A H. Wiggin, Vice-President 1
E. J. Stalker, Cashier . K- Twitchell, Asst. Cash

The Chase National Bank

OF THE CITY OF NEW YORK.

Capital - - - $1,000,000
Surplus & Profits (Earned) 3,955,453
Deposits (Mar. 38, 1904) 54,583,614

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

Accounts of Banks and Bankers received on favorable
terms. Buy and sell United States Bonds and make trans-
fers and exchanges of Bonds in Washington without
charge for services.

C. C. Slade, Asst. Cashier
S. H. Miller, Asst. Casoier
H

Minnesota Title Insurance
& Trust Co.

MINNEAPOLIS MINN.

Capital $250,000 Guaranty Fund $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, 2nd Vice-Prest.
W. S. Jenkins. Secy. W. A Hotchkiss, Treas.

AN/
Charles Hathaway
& Co.

DEALERS IN

COMMERCIAL PAPER

Chas.W. Folds, Resident Partner
205 LaSalle Street, Chicho

- NEW YORK OFFICE 45 WALL STREET

53 STATE STREET <

Digitize .ﬁrﬁﬂl’gﬁéﬁﬁéd help to make the posi
https://fraser.s‘%lou|Sefed.o'rg
Federal Reserve Bank of St. Louis

Safety Deposit Vaults.

I TON OFFICE
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THE NATIONAL BANK

OF THE
R EPUDBTLIC
CHICAGO
Capital $2,000,000
Surplus $700,000
John A Lynch President
W. T. Fenton VicePresident
R. M. McKinney - Cashier
R. L Crampton Asst. Cashier
0. H. Swan m Asst. Cashier
Thomas Jansen Auditor

A W. Margrafi Mgr. Foreign Dept.

BANKS

Send at once for our
book of Modern Coun-
try _Bank Buildings,
costing$3,000 to $25,000.

Price, $1.00.

Modern Homes, 150
g?%gs, paper, $L; cloth,

OMEYER & THORI,
ST. PAUE, MINN.

Architects,

A. J. WHIPPLE & CO.

MEMBERS CHICAGO STOCK EXCHANGE
STOCK BROKERS

Private Wires to all
Principal Excha”es CHICAGO
Main Floor New York Life Buildin
Long Distance Tel. Central 1031. Orders
by wire in grain and stock promptly filled

THE COMMERCIAL WEST.

COUNTRY’S MINERAL OUTPUT.

lhe geological survey will soon issue
its report on mineral resources for igo2
showing that year for the third time the
total value of the commercial mineral
products of the United States exceeded

The exact figures for 1902 were $1,-
260,639,415, which, as compared with $1,-
086,594,851 in 1901, shows a gain, of 16.02

per cent.
The fuel -increased $26,667,743, or 6
per cent. Every variety of fuel in-

creased in value except anthracite coal,
which showed a decrease, owing to the
strike shut-down in 1902, in quantity of
23,301,850 tons, and in value of $36,-
330,434-

The metallic products increased $123,-
992,325, and the non-metallic products,
$50,072,089. To these should be added
estimated unspecified products includ-
ing building, molding and other sands
reported to this office, the rare mineral
molybdenum, and other mineral prod-
ucts valued at $1,000,000.

The report shows that the iron ore
output of the United States has dou-
bled in quantity during the past six
years.

During 1902 the United States pro-
duced 35,554,135 long tons of iron ore,
valued at $65,412,950, an increase of 23
per cent over the production of 1901
and 103 per cent over 1897.

The most significant feature of the
statistics of the industry is that 10,720,-
820 tons of iron ore came from eight
mines and 16,248,280 tons from eighteen
mines, the shipping operations of all of
which, with two exceptions, are limited
by climatic conditions to about 200 days
annually. One hundred and twenty-six
operators produced 88 per cent of the
product of the country. Seventy-two
operators produced over 100,000 tons
each.

Steel Office Furniture

Business men appreciate today,
as never before,
Fire Proof Office Furnishings

the merits o

“Krag Imperial” Steel Filing Cabinets minimize
fire danger, protecting Valuable Documents
and Records. We invite your critical inspection
of our display of “Krag” Document and Insur-
ance Policy Cabinets, Card Indexes, Letter Fil-
ing Cabinets, etc., all constructed entirely of
steel, with Double Asbestos Lined Walls, Abso-
lutely Fire Proof, Dust Proof, Vermin Proof.

In addition to Standard Sized “Krag” Steel Cab-
inets, of which we carry at all times a Complete
Assortment for immediate delivery, we also
Design and Build Special Combination Cases,
Vault Interiors, Locker Compartments, etc., for
Banks, Trust Companies and Public Buildings.
Estimates cheerfully submitted, together with
detailed plans, when requested, by Expert
Draughtsmen.

O UR Office Outfitting Department also includes, in addition to our

grand

lines of' Office Desks, the best in the country— Chairs and

General Furnishings, the Celebrated“Macey” Sectional Filing Devices,

“Macey” Patent Sectional Bookcases,
The New England desires to be recognized in the minds

veniences.

and “Macey” Special Office Con-

of Up-to-date Business Men of the Northwest as their Natural Supply

House.

NEW ENGLAN

Correspondence solicited.

Mention “The Commercial West.”

FURNITURE & CARPET

COMPANY, MINNEAPOLIEJ

COUNTRY’S COAL OUTPUT.
The first estimate of the United States
coal output for 1903 has been made by
F. E. Sayward. His report by states is

as follows:

States. 1901 1903.
Pennsylvania ....... . 82,805,578 102,356,699
HIinoiS ... 26,616,928 34,962,434
AVest Virginia .... . 23°16,434 26,882,524

10 .. - . 20,321,290 26,250,000
Alabama . 8970617 11,700,753
Indiana 6,918,225 10,515,000
Colorado 5,978,410 7,800,694
Kentucky 5,239,224 7,150,000
Kansas 4,900,528 6,500,000
lowa ... 5,617,499 5,900,000
Maryland ,841,0! ,454,3
Wyoming 4,382,997 4,602,929
Tennessee 3,785,672 4,750,000
Missouri 3,802,088 4,600,000
Virginia 2,725,873 3,500,000
Indian Ter 2,421,781 3,600,000
Washington 2,504,190 3,190,477
Arkansas 1,816,136 3,000,000
ijtah ... 1,387,252 1,762,187
Montana .. 1,396,081 1,500,000
New _Mexico 1,086,546 1,515,000
Michigan 1,241,24 1,581,346
Texas, .. 1.107,953 00,000
Georgia ...... 354,825 400,000
North Dakota 166,085 250,000
California .. 151,059 100,000
Oregon 9,0: 75,000
North Carol 5, 25,000
Total net tons

minous . . 224,449,527 279,733,528
Anthracite, . 58,819,626 36,342,726

Total net ........... 290,327,527 354,037,380

Referring particularly to the southern
output, including in the list Maryland
and West Virginia, he gives the total
for 1880 at 6,049,821 tons, for 1900 at

48,527,982 tons and for 1903 at 62,662,-
662 tons. The increase in the 20 years
from 1880 to igco was 700 per cent,
while that of the entire country was
276 per cent.

WORLD’S FAIR NOTES.

The native Hydah and Thlinket In-
dians are doing_ the finishing work on
the Alaska Building at the World's Fair.

Institutions organized by employ-
ers for the benefit of employes, such as
rofit sharing_hospitals, club rooms, Ii-
raries, reading rooms, (};ymnas_lums,
burial funds and sick benefits, will be
exploited at the World's Fair through
the efforts of Winton C. Garrison, Chief
oft tthet_New Jersey Bureau of Labor and

atistics.

Indian boys and girls at Fort Shaw,
Mont., have prepared exhibits which will
he submitted in competition with the
work of other Indian schools at the
World’s Fair. Previous to their exhibi-
tion at St._ Louis, they will be shown
in the principal cities of Montana.

The exhibit of buglars’ and cracks-
men’s tools was the first to be installed
at the St. Louis world's fair. Still, it
would hardly be right to say that the
fair opened with a jimmy.—Chicago Rec-
ord-Herald.

Visitors at the World’'s Fair at St.
Louis will see in the government building
a large model _of the Congressional Li-
brary at Washington. There is shown a
hooK stack, the machinery by which
books are handled and the way In which
they are carried through tunnels to and

from the United States Capitol. The
arltlstlc interior will be reproduced in
colors.

Outlook of Lake Commerce.

A dispatch from Chicago says there is
unaccustomed inactivity among the rail-
road line steamship companies for this
season of the year. Some boats have
not even made the first attempt to get
ready for business. Line managers be-
lieve that May 1 will be an early start
and there is not much use getting ready
before the last of April. W. H. John-
son, western manager of the Anchor
line, says :

There never was a season in my re-
collection when the business outlook was
so absolutely devoid of encouraging fea-
tures as it is at present. The grain and
flour business holds forth nothing of
promise. In the east business is being
done along the most conservative lines.
Labor is the main question solfar as the
lakes are concerned and until these mat-
ters are satisfactorily adjusted nobody
will make a move.
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THE COMMERCIAL WEST.

Farm Mortgages as Collateral.

One of the speakers at the bankers’ meeting at Red
Wing this week called attention to the fact that, ac-
cording to the published statements of the banks of
Minnesota in December last, their deposits were in
round figures $18,000,000, and the commercial and
demand deposits, not including amounts due to banks,
about $20,000,000; thus the time deposits nearly equal-
ized those on demand. The argument was that if these
weie really time deposits, in practice as well as in
theory, at least 50 per cent could with safety be in-
vested in farm loans.

History and the experience of individual bankers
were quoted to prove that loans on farm mortgages
within moderation are not dangerous to the stability
of a bank, even in times of panic. One banker is
quoted as saying that up to the panic of 1893 he did
not make farm loans, but he concluded then that a
change of policy was wise. Another said at Austin
two weeks ago: “I think no more state banks owe
their downfall to loaning on mortgages than national
banks by loaning excessively on some particularly col-
lateral or other personal property.” The speaker him-
self said that out of two hundred farm mortgage loans
made by his bame but one had been foreclosed and
that was within a year redeemed. So well established,
not only in fact but in the public mind, is the safety
of judiciously made loans on farm property, that the
time depositor, who, by the way, seldom absolutely
needs his money, is much better satisfied by a display
of mortgages as collateral than he would be with a
lot of personal notes which in times of stress may em-
brace a considerable percentage of doubtful value.

While the paper in question referred particularly
to state banks, the argument applies to national banks
located in agricultural districts.

lhe subject is so large a one that it has not yet
been thoroughly worked out, but up to this writing
a satisfactory and safe revision of the national bank-
in& act would seem to embrace the following points:

That national banks in towns of not more than
5,000, or perhaps 10,000, population, might be permit-
ted to loan on first mortgages in improved producing
agricultural lands (not village or city real estate, im-
proved or unimproved), to the extent of 50 per cent
of their conservatively estimated value, the aggregate
of such loans not to exceed the capital and surplus of
the bank, or 50 per cent of its time deposits.

The Commercial West would be pleased to re-
ceive comments from its readers on the above state-
ment of what a wise, safe and reasonably adequate
levision of the national banking act might include.

Some Currency Legislation.

On Monday the committee on banking and currency
of the National House of Representatives handed in
a report recommending the passage of the bill “To
Improve Currency Methods.” The “Hill bill,” so-
called, is understood to reflect in a considerable degree
Chairman Fowler’s own opinions as to needed revision
in our currency laws. He is not always en rapport
with the financial interests of the country, being con-
sidered by many too radical in his views; but the study
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tion as chairman of one of the leading committees of
the House, gives his views especial weight.

Some features of the bill met with unqualified ap-
proval, especially that which repeals the law prohibit-
ing customs receipts from being deposited in the na-
tional banks. That law is a relic of the time when gold
and silver in the currency of the country were not on
a parity, and when, since the customs’ dues were re-
quired to be paid in gold, while internal revenue
could be paid in legal tender, it seemed desirable to
keep them to some extent apart. That law is now an-
tiquated, and though the minority report is not yet at
hand, that feature of the Hill bill will probably meet
with no opposition, unless it be that anything which
tends to increase government deposits in the national
banks be objected to.

Another feature of the bill— that which repeals the
provision limiting the retirement of bank notes to
$3,000,000 a month— will doubtless meet with strong
opposition. According to the report the repeal of that
restriction will give elasticity to bank note circulation.
Its opponents will probably suggest that while it might
be wise to raise the limit of withdrawal, it would be
unwise to remove it entirely. In place of absolute re-
peal, therefore, a limitation of perhaps $6,000,000 or
perhaps as high as $10,000,000 a month, will be rec-
ommended.

It is understood that Congressman Bartlett of
Georgia, of the minority on the committee, says that
to do away with the limitation altogether would give
the national banks a power that would be “dangerous
in the extreme,” and it may be said that view finds
strong support on the republican side of the house and
seems to reflect the opinions of many bankers, especial-
ly, in the country and in the West.

The third section of the bill provides for the re-
coinage of silver dollars into subsidiary silver coins
and repeals the limit of $100,000,000 as the total
amount of subsidiary silver that may be in existence
at any one time. The report says that there are in
the treasury $578,012,099 silver dollars, equivalent,
Secretary Shaw is reported as saying, to 5°° carloads
of 30 tons each. It is this money, or part of it, that
the bill purposes to re-coin into subsidiary silver as
rapidly as the secretary of the treasury shall order.
In this re-coining there is estimated a profit to the gov-
ernment of 7 per cent.

The bill also aims to relieve the treasury depart-
ment of its inability to meet the demand for small bills,
owing to the limit set on their issuance by the present
law. On this point the report says: “It is probably
true that the inability of the treasury to meet the de-
mand for small bills, combined with the shortage in
subsidiary coin in recent years, has compelled the le-
tention of small bills in circulation until much of that
form of money has become ragged and filthy and
produced conditions which have fully justified the vig-
orous crusade for Glean money’ which has been lecent-
ly inaugurated.”

This introduces the “clean money” question, and
the committee reports its belief that with the liberty
given to the treasury and the national banks under the
provisions of the bill, supplemented by an abundant
supply of subsidiary coin, the cause of complaint will
be removed. But it goes on to say; An ideal sani-
tary subsidiary, however, can only be secured by the
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substitution of subsidiary coin for all $1 and $2 bills
and by improved methods of redemption of paper of
denominations of $5, and upwards. It is evident enough,
however, that the substitution of silver coin for $1 and
$2 bills is hardly practicable in view of the fact rec-
ognized in the bill that silver dollars will not ciiculate
when treasury certificates are to be had in their place.

The most important section of the bill is the one
over which there will be the keenest discussion and the
greatest difference of opinion. A more elastic cur-
rency is demanded in the interest of sound finance,
but the section intended to promote this end is, and
will be, strongly opposed, the argument being that to
repeal the limit on bank note retirement will be to place
control of the volume of currency very largely in the
hands of the national banks. There is, however, no
such thing as a bank monopoly in this country, nor a
monopoly of circulation. Granted that the great na-
tional banks of the leading financial centers should
unite in a contraction of the currency, they will there-
by create a financial condition which would increase
the circulation of the other banks of the country, as-
sisted by recent broader rulings regarding securities
available as guarantees of circulation.

The Small Association.

A great association, covering many states or per-
haps the nation, is in our modern social organization
necessary, but it has its disadvantages; and a system
of organization is incomplete without the smaller bodies,
which in a more limited field and with a smaller
membership can more thoroughly reflect the methods
and ideas of the individuals and can effectively handle
local and sectional questions.

In banking, the American Bankers Association is
an indispensable body, but it should and does occupy
more particularly the place of a national senate for
the profession. The state organizations may be, and
are, of more direct value to the individual banker, but
even they are too. broad and too large to handle many
of the smaller things which to the individual are so
important.

The Minnesota bankers are setting the example for
those of the entire country which is worthy of emula-
tion. It is found in the group meetings. Within the
last few weeks there have been several of these meet-
ings, each of them attended by the bankers of a con-
gressional district, this being a convenient unit of or-
ganization. More of these meetings will be held, and
before the year is out the entire state will be organized
by districts.

These small organizations are of especial value to
the banks in country towns and the smaller cities, and
those who fail to attend them are missing something
of direct personal benefit. It is not uncommon to bear
the opinion expressed at these conventions that these
smaller gatherings are more useful than the usual
state convention, with its large attendance, its en-
tertainment features, its excursions and what-not. In
these groups group meetings, the members meet to
talk shop. They talk banking and think banking in
all its phases, not only in the convention room, but in
the hotel lobbies and on the trains. If nothing more
is accomplished at these meetings than a more in-
timate acquaintance: between the members of the pro-
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fession, that alone would make them worth while. But
when these groups are in good working order, and the
members feel free to present their difficulties and in-
dividual views, many matters that now vex them would
be adjusted on a satisfactory basis, and the trials and
worries that now seem so inevitable will largely be
eliminated from the mechanism of banking. Down
South there is an idea expressed something like this:
We met and cussed each other out.” That means
that differences where they existed were frankly dis-
cussed and done away with; that people came to know
each other better, and so, occupying common ground,
were able to accomplish for themselves and for their
business, what individually, or with a less intimate ac-
quaintance was impossible.

There are some things that can be done effectively
only by a national organization, but there are many
other things of almost equal importance that can be
accomplished best at gatherings so small that social
acquaintance is possible and where the individual is
not hidden in the multitude.

But speaking of Minnesota especially, the bankers
of the state should more thoroughly appreciate these
group meetings. The difficulties which beset the busi-
ness will seem less formidable at close range and with
the friendly co-operation of others in like situation.
If uniform action is to be the solution of some prob-
lems, such as exchange, interest, collections, proper
methods of handling customers’ accounts, safe theories
of investment, etc., these group meetings are just the
places where such measures can be formulated and
gotten into practice. We are inclined to believe that
with the banks of all the country thus closely affiliated,
matters of national importance would find their solu-
tion largely in the initiative of these: small organiza-
tions. But aside from any general usefulness they
may have, they are almost indispensable to the banker
who wishes to be in line with the developments of
his immediate section.

Overdrafts.

At the bankers’ meeting in St. Cloud last week a
subject of animated discussion was the practice of
honoring overdrafts on private or corporate accounts.
With his customary and wise insistence on rigid ad-
herence to the law, not only, but to correct banking
methods, the state examiner is reported to have de-
nounced the piactice in toto, and there were others
who supported his position.

The opinion of the meeting, however, was not all
on one side. In fact the preponderance of opinion
was that the overdraft item in bank statements is not
only allowable and, with restrictions, conformable with
good banking, but is absolutely necessary. There is
some difference in the methods of city and country
banks in this respect. The former may have a more
complete system and deal more generally with first-
class houses, so that a more rigid adherence to the-
oretically sound practice is possible than with many
country institutions. Yet the principles involved are
the same everywhere, and what is wrong in the city
is wrong in the country, and what is allowable in one
section should be allowable in another.

There developed at the meeting two' chief reasons
for allowing overdrafts. First is that based on error.

THE COMMERCIAL WEST.

A _thoroughly good and responsible customer may by
mistake overdraw his account. Shall his check or draft
go to piotest when the officials of the bank know him
and his circumstances thoroughly and that they are
running no risk? The answer under such circum-
stances would invariably be, No. It is not proper
to endanger or ruin the credit of a solvent business
when no good end is subserved thereby. But in this
matter great caution should be used. In good prac-
tice the man who overdraws his account is at once
notified that he has done so and he is requested to
make his account good at once. If he persist in mak-
ing overdrafts— if the “error” become common— no
good bank wants the account. It is only in cases
where error may properly be assumed that such le-
niency is shown. In this matter the banks owe a
duty not only to themselves but to the public. In some
sections overdrafts get to be the regular thing and a
careless method of doing business is fostered which
is injurious not only to the bank but to>its customers
as well. Again, sometimes the responsible head of a
house may be absent so that both his business and per-
sonal accounts may be somewhat neglected. If he is
the right sort of a business man, the bank will protect
him within reasonable limits against errors resulting
therefrom.

But now we come to a kind of overdraft in regard
to which there is considerable difference of opinion.
At St. Cloud the majority of those present seemed to
recognize it as sound banking to honor overdrafts
upon due notice from the drawer that he was pursuing
that course and that he would be able in a day or two
to make his account good. It was urged that a good
many business men do not care to encumber their
books with demand notes that are to be taken up in
a day or two and that the same reasons have weight
with the banks, so that if a bank knows a customer is
absolutely good, it can accommodate him by honoring
the overdraft without violating any correct principles
of banking.

On the other hand, it is admitted by every one
in this country that an overdraft is an irregular loan.
It means that the entire deposit of the drawer has
been wiped out and that he owes the bank money which
it has nothing to show for except its own accounts,
and that if it has to take legal measures to collect
it must prove its claim in a way far more difficult than
if it is in possession of a note. Consequently any
rightly conducted bank will discourage this kind of
overdraft; and yet many good institutions tolerate
them within limits. On the other hand, there are those
who insist that such a practice should never be al-
lowed ; that if a man wants to borrow money he should
give his note, and that the utmost limit of time is with-
in the banking day, so that the books shall not show
an overdraft.

Without going into the details of the subject,
enough has been said to indicate that there is too great
leniency among the banks in regard to this matter, and
that the lines should be drawn more closely than they
are at present by many supposedly well conducted in-
stitutions. Irregular loans in the shape of overdrafts
should be discouraged, if not absolutely eliminated,
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and regular methods should be substituted therefor.
It might be well if this subject were taken up at other
of the group meetings in order that, if possible, some
common practice may be arrived at and certain prin-
ciples established which shall be in the furtherance of
better methods than now prevail in many banks.

Japan’s Industrial Status.

The so-called “yellow peril” is in the main political,
but it has an industrial and commercial phase which is
giving many people in the United States vast and un-
necessary concern.

The “Yankees of the Orient,” as the Japanese are
descriptively called, are largely a manufacturing peo-
ple. Labor is still cheap, the initiative of the higher
classes is remarkable, and the classes lower in the so-
cial scale readily adapt themselves to new ideas and
methods. With a population of 40,000,000 people in
an area largely unadapted to agriculture its total
area only one-fourth larger than that of the United
Kingdom, which has about the same population, and
only three-fourths as large as that of France, with
a population of 2,000,000 less— it is evident that Japan
must make its commercial growth along manufactur-
ing and not agricultural lines. The area of the Island
Empire is but 147,669 square miles, or less than that
of Texas, less than double of Minnesota, less than
three times that of lllinois and just three times that of
New York.

In the “Monthly Summary of Commerce & Fi-
nance,” for February, issued by the Government Bu-
reau of Statistics, are important statistical articles on
commercial Japan and commercial Russia. From the
former we learn that in 1898 the estimated area of
Japan devoted to agriculture was 15,403,783 acres; of
whicU 6,903,179 were devoted to the growing of rice,
1,616,258 to barley, 1,697,342 to rye and 1,140,849 to
wheat. Futhermore the areas thus devoted were but
slightly increasing in extent, indicating that the islands
have about reached their maximum of agricultural
area. Japan, therefore, must be an importer of food
products as England is, and must pay for them by
exports of manufactured goods.

Standing sentinel on the eastern shores of Asia,
it commands, better than Hongkong and better than
the Philippines, the markets of the Orient. It will re-
ceive food from Siberia, China, Siam and British In-
dia; and it is reasonable to suppose that in constantly
increasing ratio it will supply those countries, except
perhaps the last named, with manufactures of all de-
scriptions.

But Japan is only in the kindergarten class in the
world’s commerce. A great manufacturing nation is
not built in a day or a decade, and those who fear that
with early time Japan is to be a formidable rival of the
United States, or any of the larger countries of the
Occident, have small grounds for their apprehensions.
To be sure, the foreign trade of Japan is increasing at
a much larger ratio than that of other countries, but
it will be many years before it will be of great com-
parative importance.

During the last twenty years Japan’s foreign com-
merce increased more than four-fold, while that of
England, Germany and France increased only 10 to

er cent. But it is to be noted that Japan s wants
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increase with its greater industrial activity, and its
imports are increasing more rapidly than its exports.
In 1868 its exports were valued at about i5553%°°
yen; in 1900 at 203,943,800 yen. Its imports in 1868
were valued at 10,693,000 yen, and in 1900, 287,169,-
600 yen. Furthermore, in proportion to the total of
its foreign commerce, imports are increasing and ex-
ports decreasing, as shown by the fact that in the years
1898 and 1900, inclusive, the balance of trade was
against Japan, whereas previously for fifteen years it
had been in its favor.

Comparing the trade of Japan in 1899 with that of
other countries, embracing in the figures both imports
and exports, we find that Japan exceeded in its figures
only Mexico, Chili, Denmark and Turkey, among the
nations worth listing. In that year a few of the com-
mercial countries measured their foreign trade, in yen,
as follows:

United Kingdom .....ccooevininininneieieen 7,297,000,000
France .. 3433)000)000
Germany ... ....43572000000
United States ....4,149,000,000
Holland ..o ....2,649,000,000
The Netherlands ....2,649,000,000
Belgium ... 1,498,000,000
Russia 1,335,000,000
Austria-Hungary.. .1,440,000,000
TEATY o 1,134,000,000
Spain ... ... 582,000,000
Switzerland ................ 712,000,000
Sweden and NOrway ... 674,000,000
British India....ccoooeeviiiiieiiiiieiee e, 1,183,000,000
JAPAN e 435,'000,000

Altogether the showing is not one that presages
any sudden or radical change in industrial and com-
mercial domination. Japan sometime will be a great
manufacturing country, but it is not as yet, and its
place in the commerce of the world will for many
years be a minor one.

THE BULL'S EYE.

It is the hope of certain inventors that some day a
process will be discovered whereby electricity shall be
made directly from coal without first having to convert
it into steam energy and thence into electricity. This it
is believed will save what is now a vast waste of good
fuel. Such a discovery would be a great boon to man-
kind. A greater boon would be to show mankind how
energy can be converted directly into happiness without
first having to pass it through, the medium of money.
Money is a poor conductor of happiness. It is often the
case that the bigger the lump the poorer the conductor.
Human experience proves this, has proved it from time
immemorial and will prove it eternally. As a matter of
fact the bulk of all human energy that finally passes over
into real happiness, does not make its transformation
through the medium of money. Men ought to know this,
for it is obvious everywhere yet the average man gives his
best energy and often his whole energy to the getting of
this poor medium.

* * *

Aside from the actual needs of food and warmth and
education, what do you and | want money for? To buy
things that are a little nearer perfect than those of our
neighbor; to buy things to amuse us or to give us variety
of interest, or to make our work easy or to save time for
leisure. Then over and above this we want a little extra
lump to make other people happy after we ourselves are
comfortably fixed. That's all we need money for. But
for these few little things we wear out our nerves and
consume our soul, deny ourselves the quiet life that is our
normal heritage and go to the scrap heap in middle life
self confessed failures— money or no money.

* * *

Where we make one great mistake is in not letting our
desires season before satisfying them. Our most urgent
needs of today are the junk of tomorrow. The automo-
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bile runabout you bought year before last does not now
satisfy. It only created a hunger for a touring car this
year, Ahe man of the quiet life who let you have your
fling with the runabout last year, has no great $3,000 need
of a touring car this year. Likely he planted shrubbery
and flowers on his back lot and blew a little of his savings
into a front lawn when you were buying your motor
car. | think | saw him fussing with his tulip bed the first
evening you flew by on your gasoline heart's desire.
Whose enjoyment was highest and most lasting? Which
was most near perfection, his tulip or your flying machine?
Which life lasts the longest and lives the most, the quiet
life or the hot pace? Which gives the world the most solid
enjoyment? For my part | more admire the man whose
lawn and lilies, whose asters and clematis beat the neigh-
borhood than the man whose automobile beat in the fifty-
mile road race. 1'd rather help the Almighty create a
floral bower in my backyard than to split a hole in God’s
good atmosphere or kill a cow with a gasoline wagon.
And as for my duty to my neighbor, I'll risk that the citi-
zens of my suburb will take greater delight in any man’s
blossoming lawn than in jumping sideways at his auto-

mobile.
* * *

Therefore if you are contemplating the automobile for
recreation this year take thought before you invest.
“Consider the lilies, how they grow.” Try the lawn and
garden for a season. Here is perfection to be had without
the medium of money. Here is amusement. Here is va-
riety. Here is a bit of the quiet life that lengthens your
years. Here is opportunity to convert energy into happi-
ness direct without any considerable waste. Here is a ful-
fillment of desire that does not cloy nor create abnormal
hunger. Here is opportunity to win out magnificently
in a contest with your neighbors, cum laude maxima and
likewise pro bono publico. Try it this season and let
the machinists have another year to tinker up the auto-

mobile.
— The Sharpshooter.

OBSERVATIONS.

A few weeks ago reference was made in this column
to the Baltimore railroad celebration of 1857, and to the
contrast between that day and this in respect to railroad
economies. But it is worthy of notice that even in that
day of early railroading economy of operation was being
given consideration. The train carrying the excursionists
to Baltimore was drawn over the first division of the road
by a new and splendid engine bearing the high number of
“232,” according to the Baltimore Patriot. “This engine
is of the largest class,” said the Patriot. “Independent of
the striking appearance of this engine, from its size and
beautiful finish, it will be interesting to note facts con-
cerning its practical advantages.- The ordinary consump-
tion of wood by first-class passenger engines in this hun-
dred-mile run is about four cords. With this engine the
run is made with a consumption of two and one-half cords
of wood. Assuming there are twenty engines of this char-
acter upon the Baltimore railroad, the saving to the com-
pany would be the enormous figure of $34,200 a year.” In-
stead of thousands, the railroad managers of today look
for economies that will save millions.

* * *

The Philadelphia Inquirer in an editorial printed in
18S7, took a broad view of the railroad question, in strik-
ing contrast to much of the political editorial writing of
today. It said: “We are sorry to see a disposition in
some quarters to depreciate this valuable species of
property. The railroads are among the essentials of the
age; no great country can do without them. They facili-
tate travel and trade, increase the value of the land and
open up to the pioneer new homes. What would be the
condition of the mighty West at this time but for these
great highways; these links which bind the Union to-
gether? The railroads have enhanced the value of lands
greatly, the value of land being nearly, if not quite, quad-
rupled by them. They have enlarged our commerce; they
protect our seaboard from the assault of the foreign ene-
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railroad had been in operation between Pennsylvania and
Washington, the British would never have made an as-
sault upon the capital of our country. So prodigiously
impoitant are our railroads that were the companies to
stop running the cars for a single week the whole country
would come to a standstill. The railroads should, there-

fore, be sustained.”
* * *

The increase in the weight of locomotives in twenty
years from 60,000 pounds to 180,000 pounds, with the ac-
companying increase in the capacity of freight cars from
30,000 to 80,000 to 100,000 pounds, suggests with emphasis
the commercial development of “the West.” At the close
of the Civil war the frontier of the country was in west-
ern lowa; today there is no frontier and we are looking
across the Pacific to the farther west that is to engage the
attention of our people—the new commercial land, just
reached, that Columbus set out to discover about four
hundred years ago. The trade of Europe has been going
to Asia by an East route since Venice was the world’s
metropolis. This year will be historic from the trade
standpoint in that it will mark the initial movement of
freight from Europe to Asia by a west route— across the
Atlantic, across the United States and off for China by

Pacific ports.
'M * *

It is plainly transportation development that underlies
the growth of the prosperity of the West. And how great
this prosperity is! What cares the owner of fertile land in
Minnesota, Dakota or Kansas what the price of United
States Steel common stock is? He may read of its fluctu-
ations in his daily paper— for he takes at least one, perhaps
four— and he may express pity for the Eastern investor,
but as for himself he realizes that his granary is filled, he
knows where his fifty to one hundred hogs are grazing,
he knows the mortgage was paid long ago, and he sees
the cash surplus in the home bank, and— he feels happy, is
happy. This is no fancy picture. The western banks are
filled with money, the savings of the farmer. Nebraska
has recently given out a compilation of bank statistics.
The total money on deposit in that state is $121,519,000,
and Nebraska has only 1,250,000 population, which leaves
the per capita deposit at nearly $100. This story of pros-
perity can be repeated for every state in “the West.”
Minneapolis and St. Paul, a common commercial city,
rofl up bank clearings of one billion dollars a year. So
rapidly has development gone on that Minnesota has a
larger railroad mileage than was in the United States fifty-
five years ago.

Every day there is great business going on. Were
you to stand beside the tracks of the Union Pacific road in
the Kanapolis hills of northwest Kansas you would see
rushing by at nearly the rate of a mile a minute a train of
fifty carloads of live stock bound for Kansas City and
going through without stops at small stations. This goes
on daily in the season of shipment and it is great business.
Were you to stand in October in the railroad yards of
Minneapolis on a morning, you could count on the side
tracks a thousand carloads of wheat and half as many
more of flax, oats, barley, corn and rye that have come in
during the night from the western prairies, collected by
the railroads and laid down at the doors of the great
flour mills. This is great business. Were you to stand
at the entrance of the Cascade tunnel in the far away Cas-
cade mountains you would see coming from its mouth dur-
ing the twenty-four hours long train-loads of Washington
shingles “going east,” and you would see going into the
mouth of this tunnel from the east long train-loads of
Texas and Alabama cotton “going west” to China. This
is business, great business. Look at the ore trains of
Colorado, and Montana, and Minnesota. It is all great
business and it is ‘the west” at its daily work of sup-
plying the country or the world with food and materials

in raw form.
* * *

The arable farming land in the West is now well oc-
cupied. Farm land values are firm and higher than ever
before, ranging from $100 an acre down in lowa, to $10 to
$75 in Minnesota, and even much higher for the alfalfa

Digiti?Y for ERIASREPW conceded by all reflecting men that if a | |ands of western Kansas. The irrigation of arid lands will
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be the next economic step of importance in the upbuilding
of the West. Land in the Snake river desert in lIdaho
that sold for $8 an acre in 1898, six years ago, with pros-
pective water in sight, sold in October last for $80 an acre
with the irrigation ditches carrying water on the land. In
the Salt Lake valley of Utah there is being realized from
a sub-crop of melons, planted among young fruit trees
$80 an acre. Four acres of prune trees in Washington
will support the grower and pay for the land.
* * *

The lumber trade is moving west. Menominee, Mich.,
with twenty-one mills, has cut in one year about six hun-
dred million feet of lumber; Muskegon, with forty mills is
said to have cut eight hundred million; Minneapolis with
a much less number, reached an annual output of about six
hundred and fifty million. Menominee has dropped down,
in 1902, to about two hundred million and Minneapolis to
about four hundred and fifty million. In the meantime the
output of Coast mills is running up. In 1902, Portland,
Oregon, cut nearly four hundred million; Tacoma, Wash-
ington, nearly three hundred million. In 19°4>it is very
probable that Portland, Oregon, will cut more lumber than
any other city, with Tacoma second. In 45 years the rail-
road has made all this development possible. The West
is the “divide” of commerce between Europe and Asia.
A part of the products of the West go eastward and an-
other part goes westward. The open door in China will
mean demand for Western products sufficient to care for
the surplus of production. The West is a country worth

looking at.
— The Onlooker.

Commercial Broker’'s Opinion.

Eugene M. Stevens, Minneapolis, April 14: Eastern
banks and brokers continue to offer money at low rates,
and in this way the situation in the east is reflected out
here. There seems to be certain of our borrowers who
take advantage of the lowest rates obtainable, not con-
sidering other factors which may enter into the situation.
However, there is a considerable amount of idle money in
the west, particularly in the southwest, at this time, and
bankers are endeavoring to maintain an equitable rate,
and are justified by general conditions in doing so even in
the face of present eastern offerings. There is very little
paper offering locally and much of it is engaged in ad-
vance, so that outside banks are having some difficulty
in getting what paper they wish. Rates are running at 4
to 4L2 percent on terminals and 4L2 to 5 percent on best
endorsed paper.

Milwaukee Money Market.
(Special Correspondence to The Commercial West.)

Milwaukee, April 13.— Almost impassible roads in the
interior are preventing farmers from marketing their grain
and produce, and as a result the volume of business in all
lines has been light during the week, as merchandise job-
bers and manufacturers are complaining of the backward-
ness of the season and there is not much money going
to the country outside of shipments of currency to the
iron mines to supply deficiencies in the pay rolls. Money
is steady and discount rates range at 5@6 per cent, the
inside being for choice commercial paper with collateral
security. The clearings of the associated banks for the
week were $5,812,756.33 and balances were $887,828.95,
against $6,655,991.01 and $888,260 the same week last year
and $6,484,974 and $954,998 in 1902.

A branch of the Bank of Montreal has been established

Grain,

M B
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Minneapolis Money Market.

The situation in the local money market has under-
gone no important changes in the course of a week al-
though, as a general proposition, an easier feeling exists.
The market is quiet and comparatively inactive. Demand
from all directions is light, a condition partially offset by
the fact that many of the northwest country banks are
not flush, their deposits here, although showing no de-
crease during this week, are small and the available sur-
plus is only moderate. This condition is expected to
continue until after the next crop.

The easier feeling, in a large measure, can be attributed
to the easy conditions in the east which are being reflected
here.

Rates are practically unchanged. Probably 5 percent
remains the ordinary rate for good commercial paper al-
though 41~ percent has been offered by some banks on
gilt edge paper. The small borrower, however, is paying
about 52 percent.

Rates on terminals are running from 4 percent to 4L2
percent.

Chicago Commercial Paper Market.

W. B. McKeand & Co., Chicago, say to The Com-
mercial West under the date of April 13: “The commer-
cial paper market in this city is stronger than it has been
for several weeks. There is a fair demand from local and
country banks for both trade and straight paper, and the
indications are that there will soon be more paper on the
market than for some time past. Rates are unchanged
from 5 to 5 percent.”

Boston Money Market.

Bond & Goodwin, Bankers, Boston, April 11 : We have
to report very easy money in this centre. The supply of
choice paper and collateral loans does not equal the de-
mand, and we look for still easier conditions and lower
rates. First-class double name paper, or receivables, on
sixty to ninety days’ time, are quoted at 3Rj to 3)4 Per
cent; four months’ paper from 4 to 42 per cent; commer-
cial paper of the best grades, on four to six months’ time,
414 per cent. Prime collateral loans, on twelve months’
time, 4pt- per cent. City notes, due in the fall, command
ready sale at 3.80 per cent discount basis. Demand money
is plentiful at 214 to 3 per cent.

The prosperous condition of the agricultural communi-
ties in Kansas is shown by the growth of the State Bank
of Morland, Graham county, which was organized and
opened for business just a month ago. It had more than
$25,000 on deposit in less than five days after it was open-
ed.” This money practically all belongs to the farmers.
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OPPORTUNITY.

By Walt Harris, of The National Bank of Commerce, Minneapolis.
Read before the Minneapolis Chapter of the American Institute of Bank Clerks.

Ambitious men can find no stimulant more powerful
than the knowledge of hard problems in their calling
which need efficient men to solve them. Problems are
our opportunities. | wish to speak first therefore of some
of the problems which confront us, and in order to bring
you to my viewpoint must first draw some conclusions
concerning the bankers’ proper functions in industrial de-
velopment. It is to that problem that 1 invite your
attention now.

In the days before there was anything resembling trade,
there lived a man whom we will call John Smith. His de-
sires were simple and he produced from the earth or
made from materials at hand all things necessary to satis-
fy them. Later, through favoring circumstances, he ac-
cumulated and saved certain products which he was un-
able to consume for himself. His neighbor John Jones
also in like manner, accumulated and saved certain other
different products which he was unable to consume. One
day happening to meet, they discovered that each had
what the other had not, and also what the other desired.
Thereafter they arranged to meet at certain definite times
half way between their homes, and each exchanged the
things he had but could not use for the like products of
thF other, on a basis of value agreed upon between them-
selves.

One John Anderson, however, lived near their place
of meeting, and for convenience John Smith soon formed
the habit of leaving his products with this Anderson, on
the understanding that Jones should leave his products in
like manner to be called for by Smith at a convenient sea-
son. Anderson saw that this was not profitable to him-
self, and arranged with both traders to retain a certain
portion of the products of both as compensation for his
trouble. Here we have the first middle man.

In the same vicinity, there lived another ambitious man
who went to both Smith and Jones offering his services
at a lower cost than that charged by Anderson. Anderson
in order to retain the business was forced to meet the
change. Here we have an illustration of the first com-
petition— influencing, so far, only the price of the middle-
man’s service, and not the value of the products; which
was still governed by agreement.

At this time it was necessary for the two producers to
be near the half way place, or market, at or near the same
time, as neither of the middlemen had the means of caring
for produce left in their charge for long at a time. If
you will suppose the produce to be in the form of cattle
my illustration will be more apparent. However the mid-
dlemen soon accumulated from their profits a surplus
which they were able to use in making pens suitable for
the care of cattle, and a new idea was thereby suggested to
one of them. Calling the other three together he pro-
posed that they agree on some article which would be
exchangeable for products, and for which products could
be exchanged. The obvious advantage of this was that
Smith or Jones could thereafter bring their products to
market at any time, and receiving these agreed representa-
tives in return could come back at any time to again ex-
change their representatives of value for the products
which they needed. The middlemen were also placed in
a better position because they could, under the new ar-
rangement, find use for their surplus, by holding and im-
proving products to the point where they could get a
greater profit than was obtainable in merely assisting
an exchange.

?‘?R&@E’FQ happened, however, which our friends had
o

t ese They had agreed, in as much as beads

were the most valuable articles they possessed or knew,
that these should be the measures or representatives of
value with which they proposed to assist their trade. The
representatives of value being of themselves valuable
through agreement, and at the same time being easy to
loose and difficult of indentification, soon gave rise to the
need of some one specially fitted to care for them; and a
certain man seeing and accepting this opportunity, it soon
became the custom to leave any surplus of the representa-
tives of value with him for safe keeping. As some one
constantly had such a surplus, there was always a number
of these representatives of value in his hands, and he soon
arranged with the other four men to keep a certain sur-
plus of his own as a safeguard or capital in the business,
with which to insure that amounts owned by him could at
once be paid. In return he was to have the right to use
for his own profit whatever portion of the representatives
of value remained in his hands at any time. This he did
by loaning them for a consideration to persons who
already had a surplus of products with which to insure his
repayment, but who wished to use such representatives of
value temporarily in extending their business ventures—
and here you have your banker—whose function it is to
facilitate the exchange of products by facilitating the use
of the representatives of those products, and by loaning
the community’s surplus of those representatives to those
whose means are temporarily so bound up in the products
themselves that they cannot without assistance command
the ready money to conduct the details of their business.

_What | have just said is not historically accurate but
it is an accurate illustration of the process of development
out of which grew some of the principles of business as
conducted today. The eastern manufacturer (John Smith)
makes machinery which the western producer (John
Jones) needs, and John Jones (the farmer) brings from
the soil _the products which the eastern manufacturer
needs, either for consumption or for use in his trade.
What neither uses is sold abroad. Between them stand
the middlemen, in different trades and under different
names, who make their profit in assisting both to ex-
change their products. Assisting all three is the banker,
and out of the exchange of products and the assistance the
banker gives that exchange grow all the branches of
banking with which you are familiar.

I wish to impress the idea that the banking business
is dependent absolutely on the conditions surrounding
the industries which it assists. It is therefore most im-
portant that every banker have always a clear view of the
trade conditions of his own locality, and that is he must
know what the course of trade development has been in
other sections of the country to the end that he may
forsee and provide for the same changes in his own
locality.

The most striking thing about trade changes is that
they have shown a constant movement toward the west.
To explain what | mean by this | must take you back to
the beginning of commerce in this country. In the pre-
revolution days our people were essentially an agricul-
tural nation. Manufactured products were either made
abroad or were of such a simple nature that they could not
of themselves give rise to an industry. Later, however,
profit began to accumulate, and the holders of these profits
looked to the undeveloped west for their investment. The
west, however, needed_ machinery to assist its develop-
ment”™ and. as the fertilitv of the eastern soil gradually
diminished, the east found it more and more profitable to
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engage in those industries which were manufacturing the
tools for the development of the west.

There is no absolute geographical line of demarkation
between the manufacturing and the agricultural parts ot
the country, yet there is a line between those sections
where agriculture predominates, and those wheie manu-
facturing is the greater factor. Further, the tendency
of both developments is to follow each other westward.

Minneapolis is in the transition”™ stage where agricul-
ture, lumbering and kindred pursuits are, comparatively
speaking, diminishing factors in the business situation,
and where manufacturing is on the increase in importance.
It is this changing condition which gives rise to the fact
that bankers of our section will have new problems to
face in the future, and it is of some of those problems
that | wish now to speak. _

First then let us see what is to be the banker s problem
as regards the lumber trade in Minneapolis. Any lumber-
man will tell you that the amount of timber still to be
cut in these immediate localities is limited that a time
is coming when the capital now represented by lumber in-
terests must be reinvested either here or further south
and further west of us. Far seeing lumbermen are already
moving to that end. Any large change of this nature must
be provided for before capital has been entirely withdrawn
from old channels, and the banker’s problem is how far
and to what end he can assist the movement. If he is
public spirited he may so use his influence that the new
investment is made as far as possible in the interests of
his own locality; if the new investment is here, that it is
of a nature to assist the development of that great terri-
tory west and north of us which would naturally look to us
for support, and from which we can draw profit; if on the
other hand the new investment is in the further west, that
it be of a nature to make Minneapolis the distributing
point for its products sold in our market. All of these
are questions in which the banker can have a share.

In the grain and milling business the situation is differ-
ent, and yet somewhat similar. While agriculture will
probably always be the basis of our industry, still, relative
to other industries it has diminished in comparative im-
portance. The area of diversified farming is pushing
steadily further north and further west, is usurping ter-
ritory once exclusively sown in grain. As cities grow
large the territory near them finds it profitable to engage
in those pursuits which satisfy the demands peculiar to
large centers, and modern transportation has brought
many cities near. The result is that we must look more
and more to the further north and the further northeast
to supply the products on which our grain and milling in-
terests are founded. The great Canadian country north-
west of us has wonderful possibilities, the natural source
of development for which is from here. Moreover arti-
ficial barriers cannot long stand in the way of a natural
demand. The banker can have his share in assisting the
grain industries to solve the problem.

Whatever capital is withdrawn from other
and whatever new capital can be attracted here should
find easy and profitable investment in manufacturing.
When one thinks of the enormous possibilities of as yet
undeveloped territory in this great country, and then of the
things needed to make that development a fact it is easy
to see the great opportunity presented to Minneapolis, the
logical gateway to much of that territory. Machinery of
all kinds is needed, railroad development is needed, and
Minneapolis is just as well able to fill those needs as the
eastern manufacturer.

The growth of corporate interests necessary to handle
great modern undertakings, and the consequent banking
facilities needed, suggest many other problems for the
northwestern banker as the country grows; in short, gen-

industries

tlemen, the problems of our business have not all been
diagramed by those who have gone before. The beaten
path is apt to be safe, but it is unsafe to feel that it is the
only one. We are going to meet new questions which
must be solved, and you are the men who will have to
meet them. You may not all have a leading part, but
you can all co-operate, and it is the duty of each man
here to make the most of every opportunity that he may
be ready to fill his share of the responsibility when the
time comes.

THE CHICAGO MONEY MARKET.
(Special Correspondence to The Commercial West.)

Chicago, April 13.—“There is a reciprocity in the bank-
ing business just as there is in all lines of commerce,”
said the cashier of a very prosperous state bank the other
day. He was commenting on the fact that many Chicago
borrowers continue to give the preference to local institu-
tions, notwithstanding the difference in rates which now
exists between Chicago and New York. It is true that

the easy rates for money prevailing in the eastern market
has had the effect of diminishing the amount of high class
commercial paper offered here during the past week, but
it is likewise a fact that many large users of money hav-
ing their headquarters in this city prefer to pay a trifle
more to their Chicago bankers rather than to find them-
selves obliged to come back again looking for accommo-
dations as soon as another flurry in the New York stock
market sends the price up again, as it is feared will be the
case.

The situation at this center appears to be considered
more firm and stable, owing to the almost entire absence
of speculative activity. Bankers all characterize the pre-
vailing state of financial feeling as a very “comfortable”
one. General business conditions have been showing
steady but slow improvement, which is, of course, re-
flected at the bank counters, but no great activity has yet
set in.

The demand for money is not more than fair from
any direction, although the prospect of more settled
weather is causing some stir among promoters of outdoor
work. On the other hand, some observers are of the
opinion that uncertainty in regard to the rise which may
come at any time in the price of building materials and the
fear that strikes may hamper and prolong the period of
construction are preventing many from pushing their proj-
ected enterprises.

or. A. JAMI 1: S ON

CHOICE FIRST MORTGAGE LOANS
REAL ESTATE AND INSURANCE
MANAGING ESTATES ASPECIALTY

Correspondence Solicited
Telephones, Twin City 2465 Northwestern Main 2010

205 Andrus Building MINNEAPOLIS, MINN.

DO YOU WANT TO INVEST YOUR MONEY AT 071

five years, interest annually. Safe investment on /0
>improved farm loans from $200.00 to $500.00 upon 160
\ acres. Best of references.

M. J. KOLB & CO., Bagley, Mimuj
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EVERETT H. BAILEY, President
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RESOURCES

Guaranty Fund, deposited with State Auditor,
invested’in the first Mortgage Bonds of the follow-
Union Pacific,

ing railways: Northern” Pacific,
Baltimore & Ohio, par $102,000.00....
Other First Mortgage Railway Bo

First Mortgag/e Real Estate Loans............... . 46,271.97
Safe Deposit Vaults, Furniture and Fixtures 15,409.01
Accounts Collectible..... 765.76
Due from Banks............. 2,686.76
Trust Funds in Banks and Office ,520.
$262,383.20
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TRUST COMPANY

MINNESOTA

MARCH 28, 1904
HAYDN S. COLE, Vice-Pres., Treas. & Counse
JOHN W. G. DUNN, Assistant Treasurer

LIABILITIES

Capital Stock...... $200,00000
Surplus............... 10,000.00
Undivided Profits 15,862.25
Trust Accounts 36,520.95

$262,383.20

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

Assumes General Charge and Management of Real and Personal
NOT RECEIVE DEPOSITS OR

THIS COMPANY DOES

THE WEEK

(Special Correspondence to The Commercial West.)
Chicago, April 13.—The closest financiers in the edi-
torial rooms of the daily newspapers here continue to ut-
ter a most astonishingly divergent lot of opinions about
the outcome of the merger decision. They are fond of

forecasting a bitter and prolonged “fight” between the
Harriman *“interests” and the Hill “interests” and not
even the appearance of Mr. Harriman in the city sur-

rounded by friendly members of the Hill railroad house-
hold could satisfy them that there is no real token of hos-
tilities between the men whom they persist in regarding
as “rivals.”

The opinions of well informed and practical financiers
are, however, not at all ruffled by the incompetent or sen-
sational matter which is being exploited from day to day
about the litigation resultant upon the merger decision.
They know, for instance, that Mr. Morgan sailed for
Europe after being thoroughly and minutely advised of
the inside status of the case. They know that in the con-
test between Mr. Harriman and Mr. Hill in May, 1901, Mr.
Morgan’s chief anxiety was that he was in Europe and
out of touch with the situation except by cable.

Mr. Hill's frank and convincing assurance given out a
few days ago was to the effect that the proceedings
brought by Mr. Harriman in the United States circuit
court were not “friendly litigation,” if by friendly it was
meant to express the idea of collusion. There is nobody
of importance in railroad or financial circles here who now
doubts that Mr. Hill’'s utterance was both technically and
logically truthful. Mr. Harriman’s excursion into the
west arrived in Chicago the other day and so many ir-
relevant and purposeless questions were asked of him and
of his party that he concluded not to say anything. But
in his party were officials high in the affairs of the Union
Pacific, others were and are active factors in the affairs of
the Northern Securities Company and the Northern Pa-
cific. It is understood that Mr. Hill himself may join the
party in California and accompany it in its journey east-
ward if he can so arrange his engagements.

The consensus of observant opinion here is that Mr.
Harriman’s litigation looks no further than the acquisition
of a judicial determination of the legality of the agreement
involving the Oregon Short Line bonds. It is admitted
that Mr. Hill and his associates can have no objection to
this solution of a legal question or to this means of fore-
fending future complications and complaints by stock-
holders or bondholders. Except as a precautionary meas-
ure, the action in the circuit court at St. Paul is not re-
garded as of any vital moment either to the Hill or the
Harriman group of railway factors.

In a word, conservative and informed operators in
Chicago do not regard the litigation as a “cloud hanging
over” the street, but rather as a well-considered and very

Estates.

DO A BANKING BUSINESS.

IN CHICAGO.

judicious attempt to clear the atmosphere and to readjust
the affairs of the properties interested so as to conform
understandably and prudently with the requirements of
the law and with final regard to the equitable award of all
holdings concerned.

Better Tone of the Market.

The improved steel situation, the absence of any large
offering of stocks, easy money and the long sustained
steadiness of the market have all conspired to produce a
more bullish tendency in Chicago during the past few
days. The rise in securities, though not of especial ad-
vantage to Chicago, has enhanced the tone of the street
and minimized the incipient pessimism of a few weeks
ago. Although the recent advance began with the buying
consequent upon the Northern Securities decision, the
commission houses here do not report any extraordinary
increase in the volume of business. There has been, how-
ever, a notable increase of inquiries and a scattering but
persistent tendency to nibble at investments that have
been neglected for weeks. Shorts and manipulative ac-
counts represent the bulk of the increase, which cannot be
compaied either in volume or strength with transactions
in the Neyc York Stock Exchange. However, the im-
proved feeling is apparent on all sides and with each ad-
vance, no matter how slight, there is a responsive senti-
ment in the local market which encourages the belief that
if the rise should go to 8 or 10 points the public would
resume buying.

The disposition of railroads to buy shares of other
railroads, the fact that weak holders generally have let go
and that stocks for the most part are now in strong hands,
are facts which also assist in the ascendant tendency.
Brokers are almost without speculative holdings and the
undoubted stability of agricultural prosperity in the farm-
ing centers of the northwest, west and southwest, as well
as the gradual but steady improvement in manufacturing
interests are helping not only to forefend any considerable
retrogression in the market but even to make for a se-
quential and considerable advance along stable lines.

Solid Position of the Banks.

It is many years since the banks of this city have been
so strong in reserves. An analysis of the present condi-
tion will show the cash resources of Chicago state banks
to be well over 33 per cent of the total deposits. In the
statement published last week, for instance, the Merchants’
Loan & Trust had 50 per cent of its deposits in cash re-
sources, the Federal Trust & Savings had 46, the Ameri-
can Trust & Savings had 41.

On March 28 the national banks had 44 per cent of
cash resources and 25 per cent of legal reserves. The
National Bank of North America had 49 per cent of cash
resources and 26 per cent of legal reserves; the National
Bank of the Republic had 51 per cent of cash resources
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and 25 per cent of legal reserves; the Commercial National
and the Bankers’ National both had high reserves and the
National Live Stock had 27 per cent of legal reserve—
the highest of all. All the Chicago banks combined show-
ed cash resources of 39 per cent and legal reserves of 20
per cent of their total deposits.

The bank stock market continues eventless though not
quite so lifeless as a fortnight ago. Burnham & Butler
said:

“In general the demand for bank stocks has been con-
spicuous for its absence and prices have sagged slightly
as a consequence. In carefully considering the present
prices of bank stocks and the condition of the Chicago
banks, and in comparing these prices with those of other
cities, it would appear that the Chicago market now pre-
sents some good bargains. The bond market of late has
shown some improvement among the unlisted issues, and
on the part of the public there seems to be a revival of
interest in all good bonds.

LA SALLE STREET IN BRIEF.

Chicago, April 13.—The Rock Island has negotiated a
loan of $5,000,000 in short time notes with the First Na-
tional Bank of New York, the notes to run for eighteen
months or two years and to bear 5 percent interest. The
object of the loan is said to be to reimburse the company
immediately for advancements made for the construction
of new lines.

Speyer & Co. and Lee, Higginson & Co. have pur-
chased from the American Telephone & Telegraph Co.
$20,000,000 5 percent, 3-year, secured gold coupon notes
dated May 1, 1904. The collateral back of the notes is
$25,000,000 of the company’s 4 percent bonds, of which
the authorized issue is $100,000,000. It is understood that
the company would not sell its bonds outright at this
time for the reason that the bond houses in competition
would not make an offer sufficiently attractive or that
would realize as satisfactorily as the present arrangement.

Charles G. Gates & Co. announce that on April 15 they
will sell at public auction at the local real estate board
room, 130 shares of the capital stock of the Chicago Na-
tional bank, 50 shares of the capital stock of the Equitable
Trust Co., and five first mortgage bonds of the Bedford
Belt Railway Co., the bonds having a par value of $1,000.
Nothing less than $57,500 will be considered as a bid for
all the securities, which is about the market value. Mr.
Orson Wells of the firm will act as auctioneer.

For the fourth week of March thirty-five roads show
an average gross increase of 29 percent.

Vice-President Blount of the Chicago National says
that bank is pretty well loaned up at 5 and 5”7 percent,
that mercantile customers are not buying much, but feel-
ing their way cautiously. Fie announces a good demand
for bonds and that many who formerly bought mortgages
are now preferring the more readily convertible securities.

Application has been made to the New York Stock
Exchange by the St. Louis & San Francisco Railroad
Co., to list $5,613,000 five year 4J2 percent gold notes of

H P TTnham Tames 1. Hill, Greenleaf Clark, D. C. Shepard, H. E. Thompson, E. N. Saunders, James N. Hill, F. P. Shepard»
H. mAut|e?,’Chas W. AmeJs, E. H. Bailey, Theo. A. Schulze, Chas. W. Gordon, T. L. Schurmeier, W. A. Miller.

way Co. applied to list $2,682,000 additional River & Gulf
division first mortgage 4 percent bonds of 1933-

Rumors of additions to the firm of Counselman & Co.
and a reorganization, are positively denied by Henry D.
Sturtevant, managing partner and the “company” in the
firm.

It is rumored that the Moore party, including the Yoakum
interest, has formed a bull pool in Rock Island. The
preferred and collateral 4’s have been sharply advanced
and New York operators predict that the common would
reach 42 sooner than 22.

An official of the Bankers’ National bank says that
country correspondents of that bank are doing little in
commercial paper. Generally they are waiting for bet-
ter weather. Money is close in lowa with the banks, he
says, owing to the two years of soft corn which neces-
sitated cattle feeding.

Chicago bank clearings for the week ended last Satur-
day showed good local business conditions. For the five
days exclusive of election holiday, the aggregate clear-
ings were $170,890,565, compared with only $156,909,847
last year, an increase of $13,909,718. This gain of over 8
percent far exceeds the average throughout the country,
although all clearings were reported better. All cities re-
ported a loss of only 87 percent, and those outside of
New York showed gains of 1.2 percent for last week.

For the month of March N. W. Harris & Co. report
the sale of $8,661,000 municipal and corporation bonds.
For the past few weeks there has been a marked improve-
ment in the demand for this class of securities. Mr. Black
of that firm explains that the revived demand succeeded
the cessation which followed the Baltimore fire and the
commencement of the war, and that investors, although
now more numerous and more enterprising, are giving the
closest scrutiny to their purchases.

The report of the Royal Bank of Canada, Halifax,
shows that 2,159 shares are held in Chicago. Marshall
Field and John J. Mitchell own 600 shares each; Norman
B. Ream has 350, J. Ogden Armour and P. A. Valentine
hold 300 each, and D. R. Forgan nine shares. It is said
that these gentlemen went into the bank when the stock
was increased $500,000 and the price was $200 per share.
In 1903 the bank made $373,252 and carried forward a
balance of $192,700. It has $3,000,000 paid-up capital, a
reserve fund of $3,000,000, deposits exceeding $16,000,000
and loans in excess of $16,000,000.

The Fort Dearborn National bank has created a new
vice presidency and elected thereto Nelson N. Lampert,
who is succeeded as cashier by Henry R. Kent.

The Merchants’ Loan & Trust Co., in connection with
the First Trust & Savings bank, h-as purchased $500,000
of the Chicago Edison Co.’s first mortgage gold 5 percent
bonds, dated July 1, 1896, due July 1, 1926, and optional on
or after April 1, 1911, on six months’ notice. The bonds
are part of an authorized issue of $6,000,000 and this sale
brings the total issued up to $5,000,000. The price is said
to haye been considerably above par and about the figure

The
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proceeds will be used for new construction and extension
of the plant. After this acquisition of ready funds it is
thought improbable that the Edison company’s stock will
be increased this year, and it is presumed that the Com-
monwealth company will absorb the Edison company
when the latter’s franchises expire in 1911. A considerable
number of the latter’'s bonds were sold on the Chicago
exchange recently.

April 10, the date set by the securities committee of the
Lake Street Elevator Railroad Co. for the exchange of the
new securities under the reorganization plan, passed with-
out any announcement that the new securities were ready.
It was stated that the engravings for the new certificates
weie not ready. The extension of time for receiving de-
posits and assessments to April 20 is regarded as a post-
ponement of the final settlement of the matter until that
time and it is not expected that the new securities will be
issued until that date.

The appointment of J. R. McGinly of Pittsburg to the
chairmanship of the board of control of the Chicago
Pneumatic Tool Co., is regarded in La Salle street as an
assurance that the same pushing but conservative methods
which have made the Westinghouse company a signal suc-
cess under Mr. McGinly’s management, will now be ap-
plied to the Pneumatic lool Co. There has naturally
been much criticism of the affairs of the latter company
since Max Pam and his associates were given one-sixth
of the entire capital stock of the company for promotional

EUGENE M. STEVENS
COMMERCIAL PAPER

MUNICIPAL, CORPORATION AND RAILROAD

BONDS

I OWN AND OFFER

Fergus Falls, Minnesota, Refunding
4-L per cent Bonds, due April 2, 1914.
Assessed valuation $1,315,078. Total
indebtedness $38,000. Population
7,000. Price and Special circular,
with list of other High Grade Bonds

on Application.

127 GUARANTY BLDG., MINNEAPOLIS

services. The stock is now 75 points cheaper than when
it was first issued. Ever since the exposure of Mr.
Schwab s connection with the shipbuilding scandal the
stock has been steadily declining on the local exchange
and several days ago reached 22.

The Colorado Fuel & Iron Co. is getting ready to con-
centrate efforts upon its Utah Ore fields, at the same time
lessening operations in southern New Mexico. The Utah
fields have never been adequately exploited, and as soon
as the company gets the new working capital it will pro-
ceed to expand and develop its best ore fields. This can-
not eventuate, however, until the bondholders’ protective
committee puts through the reorganization.

According to the quarterly statement issued April 9
by State Auditor McCullough, fourteen new state banks
have been established in Illinois since December 30 last.
The report for all state banks shows an increase in loans
and discounts aggregating $5,197,633.16 and a decrease in
overdrafts of $49,567.86. The surplus fund has increased
$687,150 during the quarter, while the undivided profits
have been decreased $827,015.02 by reason of the pay-
ment of dividends following the close of last year. Sav-
ings time deposits aggregate $136,703,33449, an increase
°f $7,038,023.75 over that of three months ago. Certificates
of deposit aggregate $24,170,125.43 against $21,835,428.30
three months ago. Demand deposits are: Individual, $113,-
702,442.96; certificates, $14,199,334-58; certified checks, $1'-
026,808.68; cashiers’ checks, $1,380,097.75.

KANSAS BANK STATEMENT.
(Special Correspondence to The Commercial "West.)

Topeka, Kan., April 13.— A consolidated report of the
condition of the state and national banks in Kansas has
just been prepared. It is shown by this report that Kan-
sas banks for the first time in the history of the state have
deposits which aggregate more than $100,000,000. This is
more by nearly $5,000,000 than has been shown in any
former report. Speaking of the condition of the banks,
the state bank commissioner, Morton Albaugh, said to a
Commercial West representative:

“There is more than $100,000,000 in the banks of this
state. At the close of business March 14, 1904, the Kan-
sas state and private banks had on deposit $51,280,291.78'
January 22, 1904, the national banks of the state had on
deposit $52,674,649.34. The aggregate is $103,954,941.12.
It is leasonable to assume that the aggregate deposits in
the state today would be in excess of this amount. It
means that there is $69.89 on deposit for every man wo-
man and child in the state. It means that the people'have
more m actual cash than they_ ever had before and that

of the state have their complete confidence.

There were 523 state and private banks reporting, an
increase during the last three years of more than xoo.
One hundred and forty-eight national banks reported, an
increase m three years of 29. The increase in deposits
within three years is more than $20,000,000. The increase
m capita” is-more than $3,000,000. The increase in surplus
account is more than $1,000,000, while there has been a
decrease of more than $200,000 in the amount of real
estate carried by the banks.

“The most gratifying part of the report is the fact that
the state banks had on hand in cash and sight exchange
?4 of thdr deposits. The legal requirement is
that they should have from 20 to 25 percent. - The national
banks had on hand 39 percent of their deposits, when the
national law requires from 15 to 25 percent.”

New York.— The Brooklyn City Railway Co. declared
the regular quarterly dividend of 2>J per cent, payable
April 15. Books closed April 7 and reopened April 16.

Philadelphia.— The directors of the Pennsylvania Steel
Co. have declared the regular semi-annual dividend of
3/4 per cent on the preferred stock, payable May 2 Books
closed April 15 and reopen April 21
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ANNUAL REPORT OF THE DEUTSCHE BANK.

The thirty-fourth annual report of the Deutsche Bank
of Berlin, presented to the shareholders on March 22, is of
general banking interest. The full text of the report with
the exception of a few details of minor impoitance fol-
lows :

Assisted by a good average harvest, German trade has
more rapidly recovered from the depression which had
overtaken it in 1900 and shown greater elasticity than had
been expected. Both the imports and expoits of the Ger-
man Empire increased in a gratifying manner. The aug-
mented export trade of the previous year resulted in a con-
siderable influx of gold, constituting a reassuring factoi
at a time when the imports into Germany (excluding the
precious metals) exceeded the exports by £50,200,000, a
figure not approached since the year 1900. The indebted-
ness created annually by the excess of imports due al-
most entirely to the purchases abroad of cereals requited
for the food supply of the rapidly growing population of
the country—is discharged in the first place by the income
derived from the investment of German capital in foreign
lands. These investments, in spite of assertions sometimes
made to the contrary, have on the whole proved beneficial
as adding to the national wealth, and it is desirable and
even necessary that Germany should continue to receive

such income from abroad as a useful set-off against its
foreign liabilities.
The collapse in the upward movement in the United

States, expected since 1902, took place during the year
under review. In the late summer when prices had fal-
len to their lowest Tie depreciation which had taken place
within a period of twelve months in the leading speculative
securities dealt in on the New York Stock Exchange alone
amounted to upwards of $3,000,000,000. Nevertheless the
economic vitality of the United States had only been tem-
porarily impaired by this financial breakdown. The heavy
demand for iron and steel, which had existed in the States
previous to the crisis, led to purchases being made in
Germany and gave German producers piofitablc employ-
ment at a time when the home consumption had fallen off.
When these extraneous purchases ceased, the iron indus-
try had had time by improved methods of manufacture
to lower the cost of production and thus prepare itself to
meet the reaction which then set in. We have further
extended our relations with the Rhenish-Westphalian in-
dustrial districts and derived therefrom a considerable
amount of new business.

The hopes entertained at the beginning of the current
year of further improvement in the economic situation
have been disappointed by the outbreak of hostilities be-
tween Russia and Japan, and further developments de-
pend on the course of politics. On the announcement of
the war it became once more apparent to what extent the
German Bourse had been crippled by impracticable legis-
lation and rendered unfit to successfully cope with ex-
ceptional circumstances.

Owing to greater industrial activity at home, and the
higher value of loanable capital in London and New York,
an expansion is shown in our receipts from interest and
discount. The average German Bank Rate— 3.84 per cent
__exceeded by about (4 per cent the rate of the previous

year, although considerably lower than the rates ruling
in the four preceding years. The average private rate of
discount in Berlin in 1903 was 3 per cent,

against only
2.186 per cent in 1902. The average rate obtained for loans
to the Stock Exchange on first-class securities was 4.296
per cent, as compared with 3.387 per cent in the prévious
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£2,982,000,000, against £2,839,150,000 in 1902. At our
head office 1,973,344 bills of exchange were received and
disposed of, the average amount of each bill being £246.

The business of all our branches continues to develop
steadily and to yield satisfactory results. Owing to the
large amount of cotton imported and to the exceptionally
high prices ruling for that article, a considerable increase
is shown in the total of our acceptances.

During the year under review, the traffic of the Gesell-
schaft fuer Elektrische Hoch-und Untergrundbahnen in
Berlin (Electric Elevated and Underground Railways
Company) has developed in a very satisfactory manner,
with results which will allow a fair dividend to be paid.
Negotiations are proceeding for an extension of the main
line to the center of Berlin as also in a westward direc-
tion; it has not yet been possible, however, to overcome all
the difficulties which have arisen in regard to this project.

The Oriental and Macedonian Railways, notwithstand-
ing exaggerated statements to the contrary, have been but
slightly affected by the political disturbances in the Balkan
States, the total damage suffered amounting to less than
£1,250. The traffic receipts show an increase of more
than 16 per cent, and the tithes in the districts of Salonica
and Monastir— the region where the insurgents were most
active— yielded an increase of fully 20 per cent more than
in the previous year. On the other hand the receipts of
the Anatolia Railway were not so large as in 1902, a less
e«favorable harvest having caused a diminution in the ex-
port traffic. The decrease, however, has been made good
in the usual manner from the Government Guarantee and
the company should be in a position to again pay for the
past year a dividend of 5 Per cent.

On March 5, 1903, an agreement with the Imperial
Ottoman Government was executed concerning the Bag-
dad Railway. The first section of about 124 miles, which
will be an extension of the existing line of the Anatolia
Railway from its Konia terminus to the foot of the Taurus
Mountains, is under construction. To take over the con-
cession, a company entitled the Imperial Ottoman Big-
dad Railway Co. has been established, whose capital has
been subscribed partly by the Anatolian Railway and the
Turkish Government, and partly by a number of German,
French, Austrian, Swiss, Italian and Turkish institutions
and firms allied with us for the purpose of eventually car-
rying out this great undertaking.

The Bank has taken part in the issue of a German
Imperial 3 per cent Loan, Bavarian and Wuittemberg
Government 3(4 per cent loans, Conversion of Austrian
Government Silver and Paper Rente, Loans of the Munici-
palities of Lepsic, Charlottenburg, Dresden, Halberstadt,
Disseldorf, Elbing, Essen, Harburg, Munich, Posen, ElI-
berfeld and many other operations of more or less local
interest.

The gross profits for the year 1903, including the bal-
ance of £39,188 brought forward from 1902, amount to
£ 1937.257. After deducting all expenses, writing off
£63,924 from Premises and Furniture Accounts, and mak-

ing due provision for all bad and doubtful debts, there
remains a net profit of £1,215,380.

The National Bank of St. Joseph, St. Joseph, Mo., L.

C Burnes. president; E. D. McAllister, cashier; shows
loans and discounts of $2,213,673-12; cash items, $15,-
884.51; capital, $100,000; surplus and net profits, $202,-

417.74; footings, $3,966,175.46.

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 forethis
purpose. The train will be called THE LOUISIANA
PURCHASE LIMITED.

*
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NEW BANKS AND CHANGES.

Minnesota.
Georgetown— Thomas S. Nelson is the cashier of the
First State bank recently organized.

Sauk Center— The comptroller of the currency has ex-
tended the charter of the First National bank.

Storden— First State bank has been incorporated; capi-
tal $15,000. It is reported that W. J. Clark, of Windom, is
interested.

Torah— German-American State bank has been organ-

ized. F. H. Wellcome, Minneapolis, president; R. T.
Semple, cashier.
Butterfield— Bank of Butterfield has been changed

to a state bank; capital $12,000. J. O. Lysne, president;

A. A. Lysne, cashier.

Spicer—A new bank has been organized with a capital
of $10,000. B. F. Kucheman, president; F. H. Harris,
vice-president; J. L. Brown, cashier.

Blooming Prairie— A new bank has been organized
with a capital of $15000. T. A. Helvig, president; H. A.
Peterson, vice-president; Alfred Johnson, cashier.

DeGraff— It is reported that A. D. Kirschman has
sold his interest in the Bank of DeGraff to J. S. McGovern
and others, and that Mr. McGovern will be cashier.

Chisholm— It is reported that a new bank will be or-
ganized with a capital of $50,000, to bp called the First
National. A. M. Chisholm is one of the promoters.

LeSueur— First State bank has been changed to the
First National; capital $25000. E. L. Welch, president;
W. H. Tomlinson, vice-president; Harry F. Weis, cashier.

Lakefield— At the annual meeting of the Jackson Coun-
ty bank the following officers were elected: J. M. Putnam,
president; C. M. Gage, vice-president; H. L. Bond, cashier.

North Dakota.

Willow City—The Farmers’ & Merchants’ bank has
been reorganized; capital $25000. The officers are un-
changed.

West Hope— First National banks of St. Paul and Min-
neapolis have been approved as reserve agents for the
First National bank of this city.

Fargo— It is reported that W. C. McFadden, of Fargo,
and others are interested in a new bank here to be called
the Commercial bank; capital $50,000. Ex-State Treasurer
G. E. Nichols is slated to succeed Mr. McFadden as cash-
ier of the Fargo National.

South Dakota.

Iroquois— D. F. Wilmarth will be the cashier of the
new State bank.

Gayville— Bank of Gayville has been reorganized; cap-
ital $25,000. The officers are unchanged.

Delmont— Frank L. Shumaker has purchased an inter-
est in the Security State bank and will be cashier of that
institution.

Arlington— A new bank has been incorporated under
the name of the State Bank of Arlington. C. M. Story
is president.

Clark— Northwestern National bank of Minneapolis has
been approved as a reserve agent for the Clark County
National bank.

Oacoma— Citizens’ State bank has ejected Frederick B.
Townsend, president; Dr. E. J. Miller, vice-president; Pe-
ter B. Dirks, cashier.

Worthing.— The new Peoples’ Security bank has elect-
ed Henry Bradshaw president; Wm. Bradshaw, vice presi-
dent; R. W. Bradshaw, cashier.

lowa.

Grand River.— It is reported that the Valley bank has
been purchased by the State Savings bank.

Davenport— People’s Savings bank has been organized.
H. H. McMillan, president; E. W. Anderson, cashier.

Graettinger.— A new bank is being organized, in which
it is reported J. A. Spies and J. B. Lambe are interested.

Des Moines— Mechanics’ Savings bank has been organ-
ized; capital $50,000. H. B. Wyman, president; John P.
Carey, vice-president; G. E. McKinnon, cashier.
Wilder has been appointed receiver of the two banks.

Sheldon— The Security Savings bank has been reorgan-
ized; capital $50,000. James F. Toy, of Sioux City, presi-
dent; E. E. Springer, vice-president; P. W. Hall, cashier.

Dow City— The Exchange bank of this city and the
Bank of Buck Grove have failed. Both banks are owned
by H. S. Green of this place. It is reported that assets
exceed the direct liabilities by $75,000 to $100,000.

Wisconsin.

Oakfield— The Bank of Oakfield has increased its eapi
tal stock from $20,000 to $25,000.

Plainfield— H. E. Pratt has been elected president of
the Waushara County bank, succeeding Ira P. Coon.

Brillion— A new bank is being organized, in which it

is reported Frank Becker, of the First National bank,

Kaukauna, is interested.
Kansas.

Goodland.— The State bank has elected J W Tribbler
president, and Ira Wolfe, cashier.

Frontenac— The Frontenac State bank of this city has
just been started. It has a capital of $10,000.

Pai tridge. J. D. Ewarhart has been elected president
of H]e new bank recently organized, and G. French Tr
cashier. "

Fredonia.— The National Bank of Fredonia, recently
organized, has elected D. F. Clark president, and A. A.
Clark, cashier.

Medicine Lodge— The State Charter board has granted
a charter _to the People’s State Bank of Medicine Lodge.
Capital, $10,000.

Norcatur.— The First State bank has elected Il. O.

Douglas president; Chas. L. Menton, vice president' N H
Benton, cashier.

Anthony The Anthony Loan & Security Co., recent-
ly organized, has elected W. E. Blackburn, president; M.
L. Blackburn, vice president™ C. L. Orr, secretary.

Missouri.

Santa Fe— Geo. S. McGee has been elected cashier of
the new bank recently organized.

Fredericktown— The Security bank has
capital stock from $10,000 to $20,000.

Kiiksville. W. G. Font has been elected president of
the new Citizens’ bank, recently organized.

Kansas City.— Walter Davis, of Pueblo, Colo., has been
elected secretary of the R. J. Waddell Investment Co.

Hermann— Farmers’ & Merchants’ bank has been or-
ganized; capital $30,000. August Bagman and Geo. Stark
are interested.

Sedalia Bank of East Sedalia has been incorporated;

increased its

capital $10,000. John D. Crawford, W. H. Powell and
Lhas. Hoffman are interested.
Oklahoma.
Mountain View— The Farmers’ bank has been incor-
porated, capital $10,000. Charles West is interested.
Guthrie.— Capital National bank has failed. Assets

liabilities, $1,033,000.
dent; G. A. Nelson, cashier.

. N Durrell, formerly cashier of the First Na-
tional bank, has purchased the controlling interest in the
American State bank of this place.

? L 255>0°0; C. E. Billingsley, presi-

W ashington.
Waitsburg.— H. P. Peterson has been elected cashier

ol the new Exchange bank.

Waitsburg. J. "W. Morgan has been elected vice presi-
dent of the Merchants’ bank.

Spokane Farmers & Merchants’ bank has been incor-
porated; capital $30,000. D. Urquhart, of Wilson Creek
president; J. H. Claney, cashier.

Spokane. American Trust Co. has been organized. W.

T. Hulbert, president; G. W. Thompson, vice president; E.
D. Thomas, secretary and treasurer.
Michigan.

Morthport— It is reported that a new bank will be or-
ganized here by D. M. Power of Pontiac.

Indiana.
Loogootee.- The I'irst National bank, recently organ-
ize%_ has elected J. N. Breen, president; J. M. Twitty
cashier. ’

Wolcott.— The State bank, recently organized, has
elected E. B. Dibbell, president™ W. F. Brucker, vice presi-
dent; L. Hinchman, cashier.

Oakland City-—W. L. West, formerly cashier of the
People’s State bank, has been elected president of that in-
stitution, succeeding J. J. Murphy, resigned.

Ilinois.

Seaton. The Farmers’ State bank, recently organized,
has elected PI. C. Reilly, president; J. E. Greer, vice presi-
dent; A. L. Kellogg, cashier.

Last summer, when the North Dakota Bankers’ Asso-
ciation held its annual meeting, that organization was not
in very satisfactory shape. 1he membership was small
and up to that time there had been a lack of enthusiasm.
But since that time, under the effective work of W. C.
Macfadden, secretary, of Fargo, the membership has in-
creased until now it is over 200, while there are only about
250 banks in the state. The annual meeting will be held
some time in July, but the exact date and place has not
yet been determined.
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Authorized Capital
Bank of Commerce Building
INVESTMENT

BANK LOANS FARM MORTGAGES

THREE MONTHS' BANK CLEARINGS.

The completion of the first quarter of 1904 finds the
total bank clearings of the northwest greater, by a narrow
margin, than a year ago. The gain is small—only 1.3 per-
cent—and when considered by itself indicates little in-
crease in the general volume of business, but when viewed
in contrast with the records of the country in general be-
comes both favorable and gratifying.

The total clearings of all the cities shows a decrease
for the three months’ period of 12 percent. The middle
state group, including New York, shows a decrease of
10.8 percent compared with a year ago; the west a loss
of 3 percent; New England losses 7.8 percent, a record
which by comparison puts a new aspect on the otherwise
insignificant gain of the northwest.

On the other hand the southwestern, southern and far
western states helped by the high prices of cotton, the
movement of grain and certain other conditions fare bet-
ter than the eastern and northern sections. The south
shows an increase of 19 percent; the southwest of 14.5 per-
cent and the far west exhibits an increase of 1 percent.
Canada shares the fate of the eastern states losing 6 per-
cent.

The following table is abbreviated from Bradstreets:

Bank Clearings for Three Months, 1904 and 1903.

Three Months.
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INVESTMENT COMPANY

$500,000
MINNEAPOLIS

SECURITIES
COMMERCIAL PAPER

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

MUNICIPAL BONDS

New Department for Trust Company.

The Minneapolis Trust Co. has secured the services of
Mr. Arthur C. Danebaum as manager of the real estate
department which this institution will open on May 1st.
Mr. Danebaum, who has been connected with Thorpe
Brothers in a similar capacity for some years past, be-
longs to the younger element of the business world but
has gained an enviable reputation as a conservative and
efficient real estate man and possesses a very large local
acquaintance. The Minneapolis Trust Co. has opened the
new department in pursuance of its well established policy
of adding, as the growth of its business demands such a
course, such departments as will facilitate the transaction
of its business. The new department under the charge of
Mr. Danebaum and backed by the responsibility of the
trust company will afford both local and non-resident
property owners an excellent medium through which to
handle their real estate.

WESTERN BONDS.
Park River, N. D.— This city will vote on the proposi-
tion to issue $2,000 bonds for school purposes.

Clark, S. D.— This city has voted $16,000 bonds for the
erection of a school building.

Fargo, N. D.— This city has voted $14,000 for the erec-
tion of a school building.
Billings, Mont.— This city has voted $35,000 for school

purposes.

Homeseekers’ Rates.

On the first and third Tuesdays of each month the
Minneapolis & St.

. Louis R. R. sells special homeseekers’
Clearing Houses. 1904. 1903. - . . ; :
round trip excursion tickets to points in the Northwest-
BOStON oo $1,593,620,645 $1,738,618,827 West, Southwest, South and Southeast, at one fare plus
Total, New England $1,823,331,506 $1,979,663,295 two dollars.
Return limit twenty-one days from date of sale and
New YoOrk. ... $l£112§538‘21é%8 $1§’2§};§§§~28§ stopovers permitted.
E?t'tlggjlrgn'a 462,239,426 '593,692.979 On same dates special one-way rates in effect for bene-
Buffalo ............ 75,347,230 75865940  fit of settlers.
. Call on agents for full particulars or address A. B.
Total, Middle $16,964,412278  $20,717,499,171 Cutts, G. P. & T. A., Minneapolis, Minn.
Ci t $287,184,850 $292,200,950
cieaid e e
Ethjl;g\lltllle 135’,972’,656 1413045:474 COMPETENT OFFICE HELP
Indianapolis 9L 3300407 Furnished Without Charge
%Ig&bughia"' 39,156,267 40231115 We are headquarters for Bookkeepers, Stenographers,
Time Keepers, General Store Clerks, Etc.
Total, Western ... $996,095,608  $1,038,092,938 Let us know your requirements.
Chicago $2,164,284.962  $2,143,097,833 Location immaterial. _ _
Minneapoli 183,879,980 163221713 S. A MORAWETZ & CO., 407 Kasota Building, Minneapolis
Omaha 97,467,342 96,299, 2-
Milwaukee 102,716,341 96,030,490
St. Paul 71,365,239 75,030,099
Peoria . 36,948,810 36,164.925
Des Moi 29,609,368 29,433.143
Total, Northwestern $2,759,739,694 $2,714,526,927
$708,818,291 $602,029,803
275,655,873 244,346,561
. Joseph 63,069,214 64,917,435
Fort Worth "~ 50,379,176 39,762,530
Total, Southwestern $1,123,797,015 $980,480,541 Mention Commercial West when answering this Advertisement.
WEY  BES
New Orleans
Memphis ... 78 446,337 52938786 Thos. Cochran, Pres. C. B. Llewellyn, Sec.
et pel  oun
ashington ,690, ,333,
Svannah 13330/714 49976808 Northwestern Investment
Atlanta ... 42,546,162 39,352,693
Nashville ..... 35,036,516 31,519,740 Com an
Total, Southern . $1,025.337,013 $877,799,113 p y
B0 A seEs S
os Angeles ... ,038,
Denverg 52.843/883 51,434,662 B o N D S
Seattle ... 48876445 47,081,104
I
ortlan re.... 034, ,141, $50,000 Marquette & Bessemer Dock & Navigation Co.
%gglg?nng Wash. %(1)%;82 %g%‘glg% First Mortgage 30 year Sinking Fund Gold Bonds.
Unconditionally guaranteed, by the Bessemer & Lake
Total, Far Western $ 685158213 $ 678,014,037 Erie Railroad Co. and the Pere Marquette Railroad Co.
Grand Total, . .. 25,377,871,327 28,986,076,042
Outside New York ....... . 10,452,537,217 10,554,534,234 Price 1022 and interest, yielding 4.35$.
Montreal $225,536,956 $258,235,533 Especially fitted for banks, insurance companies,
Toronto ... 177,861,481 208,798,059 savings and trust funds.
Winnipeg ... ,075.716 48,659,226
Vancouver, B. C.. 16,126,247 12,948,065 Call or write for circular giving full particulars.
Vlctgrla B. C. 7,676,134 6,882,990
London - 9979221 10,251,466 416 Endicott Building, ST. PAUL, MINN.
Canada ....... $581,488,702 $628,222,874
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A national organization that supplies high
grade employers with high grade men.
Special men a specialty. We And the right
man for any place, however important. We
search the world for him. We investigate
records and submit reports. Our booklets,
sent free, explain our man hunting system.
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MINNEAPOLIS, 313 NICOLLET AVENUE

PRINCIPAL OFFICES:

309 Broadway NEW YORK
Hartford Building CHICAGO
Williamson Building CLEVELAND
Chemical Building - ST. LOUIS
Pioneer Building SEATTLE

PHILADELPHIA
WASHINGTON, D. C.

Pennsylvania Building
Colorado Building

DIVIDENDS.

Salt Lake City, Utah.— The directors of the Daly-West
declared the regular monthly dividend of 65 cents a
share, payable April 15.

New York.— The Alliance Realty Co. declared the reg-
ular quarterly dividend of iJ4 per cent, payable April 15.
Books closed April 9 and reopened today.

New York.— The Keokuk & Des Moines Railroad Co.
has declared a dividend of i¥2 per cent, payable May 1
Books close April 22 and reopen April 25.

Minneapolis— The Twin City Rapid Transit Co. has de-
clared the regular quarterly dividend of 1% per cent on
its common stock, payable May 16. Books close April 30.

Pittsburg.— The Consolidated Ice Co. has declared a
regular quarterly dividend of 1~ per cent on its preferred
stock, payable April 19. Books close April 10 and reopen
April 20.

New York.— The directors of the Rogers Locomotive
Works have declared a dividend of i¥2 per cent on the pre-
ferred stock, payable May 2. Books close April 21 and
reopen May 2

New York.— The American Steel Foundries Co. has de-
clared the regular quarterly dividend of iy2 per cent on its
preferred stock, payable May 1. Books close April 15 and
reopen May 2.

New York.— The Rock Island Co. of New Jersey has
declared its regular quarterly dividend of 1 per cent on its
preferred stock, payable May 2. Books close April 15 and
reopen April 18.

New York.— The directors of the United Copper Co.
have declared a regular semi-annual dividend of 3 per cent
on the preferred stock, payable May 2. Books closed
April 14 and re-open May 2

New York.— The Atchison, Topeka & Santa Fe Rail-
way Co. has declared the usual semi-annual dividend of 2
per cent on its common stock, payable June 1. Books
close May 12 and reopen June 2

Boston.— The United Electric Securities Co. has de-
clared a semi-annual dividend of $3.50 per share on the
preferred stock, payable May 2 to stockholders of record
April 20. Transfer books will not be closed.

WEEKLY RAILROAD EARNINGS.

-Changes-
1904. 1903. Inc. Dec.
Ann Arbor:
1st week April $27,325 $41,995 $14,670
July 1-April 7. 1,380,536 1,451,547 71,011
Buffalo, Rochester & Plttsburg
1st week April ,044 $142,648 $48,604
July 1-April 7. 5,704,122 5,543,832 $160,290 ’
Canadian Pacific:
1st week April $891,000 $830,000 $61,000
July 1-April 7. 34,332,000 32,490,000 1,842,’000
Detroit United:
1st week April $77,818 $72,433 $5,385
July 1-April 7. 984,286 980,920 3’,366
Evansville & Terre Haute:
1st week April ,833 $28,215 $1.382
July 1-April 7. 1397129 1,329,008 3121 ’
1 tMlssokurlA K?nsaézz%l‘ggexas.
st wee ri 3 . 74,610
July 1-Apri 14,136,252 13,578,036 $558,216 64,451
1o TS50 2,000 Caatzel
st wee ri \ 6,939
July 1- Aprllp 7. 2,695,606 2,%’2,’325 $363,281 $17,718
1 Wlsczl)(nsAn (ient$122800
st wee ri
July 1 Aprlllj 4,993,261 4%928)'333 $%8%
1 tHavaIPaAEIelctric:$32 08
st wee ri ,
Jan. 1 AprllpS 402,577 %%82%? %gg
Buffalo, Rochester & Pittsb r%:
4th week $227,854 $199,278 $28,576
Maonth ........... 617,764 13488
July 1-Mch. 31 5,610,078 5,401,184 208,894
Denver & Rio Grande:
4th Week Mch. $387000 $410,900 $23.900
............. 1,334,800 159,600
July 1 Mch. 31 12 243 100 12,905,300 662,200
4 hGranc‘i( Huf:]k $987 732 '
th wee ch. $890,321 $97,411
Month ............ 2,649,779 2,967,408 $317.629
Jan. 1-Mch. 31 6,552,682 8.034,269 1.481'587
Havana Electric: B
4th Week Mch. $31,552 $24,046 $7,506
............. 129,219 105,547 23672
July l Mch. 27 370,269 303,313 66.956
4 hlowa kC('e\?tLal $75,389 ’
th wee c
MONth ..o 217110 ] $10404
July lMch 31 1825573 1865220 ! $39,647
o Nl |
wee c $962 484 1
............. 3,231,040 084,874 fﬁgf’g‘e
July 1 Mch. "31 28,266,482 26411 385 1.855.097
4thM|nneapoI|ﬁ & St$83LéJO%|s T
we Mc
Month ... 236,527 sz $12322
July 1-Mch 31 2,206,656 2,546,822 $340,166
Missouri, Kansas & Texas: '
4th week Mch. $492,347 $484 213 $8.134
Month ............ 1,397,426 1,332,579 64847
July 1-Mch. 31 13,916,093 13,303,426 612667
4thNat|0I?al{/| FF] R. g Mexico: '
wee ch. 36,583 $296,403 180
Month ............ 989,752 878,880 ﬁg_m
Jan. 1-Mch 31 2714645 2,410,196 304,449
Pere Mar uett
4th wee $312 855 $304,889 $7,966
.............. 961,940 ! $30,397
July 1 Mch. 31 8,427,135 8,207,838 $219497 {
4thTO|edI? I%I rC])hIO Cfgr}t;ggl:
wee ch. B $94,410
Month ... 278, 283,096 $2,%%
July 1-Mch. 31 2,656,385 2,275,386 $380,999 '

Wheeling & Lake Erie:

Month March. $336,038
JUly LMch 3 3153304  3oaeiee  s1713 $450
4thChattkanoo a Soué?ggr&z
wee $9,700 $50!
Month ............. 7,461 16,208 1,25!
July 1-Mch. 31 93,134 94.207 $1.073
4 hDetro‘it Nslorlfthem:$36551 '
th wee c \
MONth —evveon.. 130,199 %%jgﬁ sedat
JuIy 1-Mch. 31 1,199,181 1,158,574 $40,60' !
M Gﬁeat Northerg\;;041634
arch ... 2,899,566 :
July 1-Mch. 31 31,923,640 §1,’829,'415 $13§jggi
M I_tahkeMEneh& We§§§7r945
on arc , $400,
Jan LMch. E 1098250 1is9e9s $13.0%8
Mobile, Jackson & Kansas City: '
4th Week Mch. $8,6 4 $6,586 $2,03.
Moot sz 319498 15y ng% 12959
4thTexa?( (li;lenﬁralz $17,296
wee c ) $20,213
nth ... 48,567 46,403 $2.16 $2.917
July 1-Mch. 31 613,200 482461 130,73
4 hTwka'{ﬁthapl%lﬂr&r}sn
th wee [ ,
Month . 3880 s 2
Jan. 1-Mc 978,113 908,870 69,24
Central of Georgia:
4th week Mch. $253,879 $231,524 2 35,
ho .. 841,879 826474 S’%5’,40.
31 7,406,547 7,188,259 218,28.
Chlcago Termlnal Transfer:
Month ........... 119,740 150414 31174
July NG A 118,792 1,304,797 152825
International & Great Northern-
4th week Mch. $108,258 $136,884 $28.626
nth ... 346,360 386,697 40'337
Jan 1-Mch. 31 1,205,002 1,292,744 87742
4thaneapollﬁ St$lliaul & Sault Ste. Marie: '
$171,200
NEh oo, 474,112 544596 $2r.728
July 1-Mch. 31 5382971 5,433.875 50,904
4 hMObIIIL5 I§IL I?h :$267520 ’
th wee c ) $296,636
nth ... 651,458 729,020 $29.116
July 1-Mch. 31 5,899,767 5,706,915 $192,85 ’
4thGulf IfL'\?hrl]p Island: 7
wee c
MONEA v 149623 s 23
July 1-Mch. 31 1,387492 1,263,364 124:12
Wheeling & Lake Erie:
4th week Mch. $123,493 $104,283 $19,21
3 Torolytﬂ}I ﬁamllto&1 &ABuffan
wee c
July 1-Mch. 21 438454 %&2 283 %g'%
IIIinois Centra!sj3985184 '
............. ,985, 7
JUY I-MERTE 3027301 9 oeeons e
Illinois Southern:
Month March.. $29,026 $11695 $17.33
July 1-Mch. 31 181,100 1137695 67,40
Southern Indiana:
Month March.. $110,200 $87 114 $23.0!
July 1-Mch. 31 954,168 664,056 200.1:
Southern Railway:
1st week A r|I $801 475 $811 640 $10,165
July 1-Apri 35,320,427 32,840,028 $2,480,3! '
Yazoo & Mlssmmggl Valley
Month March $523 704 $127.3!
July 1-Mch. 31 5965208 5,574,062 391
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Farm Morty;ay;cs—Six Per Cent

A Resident of 22 years, 18 years

knowledge and approval of every loan offered.

gages and not a dollar of delinquent

courted; Write for references.

\V.

Some Bank Statements.
The National Park Bank of New York, Richard Dela

field, president, Edward J. Baldwin, cashier, shows:
Rgsources.
Specie and U. S. notes. $1949906088
Bue frodmI banks and C ges 9 114%35(7)2
pResas
Loans and discounts ... 'R0’ 7E0
U. S. and other bonds wi 51%3883
Other bonds and stocks 1.977'329.62
Banking house ........... ’545.000.00
Due from U. S. treasurer ........ 3.668000.00
Loans for account of correspondents .... » 000, UL
$104,591,323.36
Capital oo e $3,000000.00
Surplus and undivided proflts Zggg%gggg
Clrculatlon ..................................... 3957.000. 00
Bonds, account U. S. deposits 3668.000. 00
Loans for account of correspondents. 84°072.595 76
DEPOSITS  vveeeereeieieiieeeee e DT
$104,591,323.36
The OId National bank of Spokane, Wash., D. W.
Twohey, president; W. D. Vincent, cashier; shows loans
and discounts of $1,872,880.96; cash items, $749,279.50,

capital, $200,000; surplus and net profits, $118,068.40; de-
posits, $2,439,092.06; footings, $2,757,160.46.

The Mississippi Valley Trust Co. of St. Louis, Julius
S. Walsh, president; Janies E. Brock, Secretary; shows
loans and discounts $8,906,852.68; cash items, $4,239>0°°-68,
capital, $3,000,000.00; surplus and net profits, $5:824%55-39;
deposits, $14,793,786.61; footings, $23,206,421,83.

Drovers’ Deposit National Bank of Chicago, William
H. Brintnall, president; William A. Tilden, cashier; shows
loans and discounts, $3,168,238.88; cash items, $2,265,108.26;
capital, $600,000; surplus and net profits $248,592.38; de-
posits, $4,587,250.01; footings, $5,485,242.39.

The Scandinavian American Bank of Seattle, Wash.,
A. Chilberg, president; J. F. Lane, cashier; shows loans
and discounts of $1,678,985.39; cash items $993,917.72;
capital, $300,000; surplus and net profits, $162,200.18; de-
posits, $2,620,905.05; footings, $3,083,105.23.

The Merchants National Bank of Saint Paul, Kenneth
Clark, president; Geo. H. Prince, cashier; shows loans and
discounts, $4,418,829.81; cash items, $2,497%32-31, capital,
$1,000,000; surplus and net profits, $316,580.45; deposits,
$6,292,505.17; footings, $7,989,085.62.

The Gold-Stabeck State Bank of Redwood Falls, Minn.,
shows loans and discounts, $192,651.04; cash items, $60,-
659.20; capital stock and surplus, $60,659.20; net profits,
$1,670,72; deposits, $221,608.48; footings, $26i,779-20-

Louis uotations.
Corrected by Blllon Crandall ond & Stock Co., 421 Olive St.,

St. Loms A r|I 7, 1904.
nk Sto p Capital. Quotations
Amerlcan Exchange ....% 500,000 47%
Boatmen S v . 227
Bremen .......... iuu,uuu
EourthINatlonal 1'929'™ 9
ranklin...........
German Savings Institute 500,000 415
German American ... 150,000 R
International ...... 200,000 175
Jefferson 200,000 230
Lafayette ... 100,000 N
Manchester ...... 100,000 152
Mechanics National ..o, 264 265
Merchants-Laclede National.. 1,400,000 285 290
National Bank of Commerce. 7,000,000 285 290
lglortrl']lwsesdtern Sakvmgs 22%%%%% 152%
out ide Ban , (1 N
State National ... 2,000,000 153% 159
Southern Com. & Savings Bank- 100,000
Th|_|[d Ntatclonal .................................... 2,000,000 280 285
rust Companies—
American Central Trust.. 1,000,000 144 150
Commonwealth Trust . 2,000,000 247% 250
E. St. Louis Trust & Savings Bank. _ 250,000 S 228
Lincoln Trust ,000,000 181 187%
Mercantile Trust 3,000,000 315 316
Missouri Trust 2,000,000 114 115
Mississippi Valley Trust 3,000,000 312 320
St. Louls Trust........ 5,000,000 300 310
Title Guaranty Trust.. 1,500,000 58
Street Railway Stocks—
St. Louis & Suburban................. 2,500,000 5% &
East St. Louis & Suburban----- 5,000,000
St. Louis Transit Co. issued $17,-
25,000,000 11% 12
United Railways, pfd., issued $16,-
s P 20,000,000 53% 54
Bonds—
I Rate.
Digitized for FRASER 28,292,000 4 80% 81

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

N. WI1H4IZ/1IAMSON,

Banking and Real Estate. Personal

Not a foreclosure of my mort-

interest. The closest investigation

Ustoon, No. 1l)alt-

Minneapolis Securities.
Quol"atlons furmshed bx ug?ned\ﬁqdétevepﬁ S?rpp %Fcaar!alr?té\ll

Building, Mlnneapolls. olis, April 13, 1904 ast
Bid. Asked. Sale
150 N
175 180 175
Germanja Bank 100 105 %%8
Hennepin County Savmgs Bank 10
Minneapolis_Trust Com 120 125
Minnesota Title Ins. & rust Co., pfd 130 %-23% ‘Ilér?
130
2 B 2
127
135 N 130
155 157 155
Swedish-American National Bank........ 130 L 130
Minn. Gas Light Co., com. 6's, 1910-30. %(0)630/ Il%il 108
0 <z
Ml_nn Gen_era Eleetrlc Co., con. 55, 1929 1‘8% 107 i
Minneapolis Brewing Co., preferred.. 116 U4 io
102 105 102
O
Minneapolis Steel & Machinery Co., pfd. R 100
North American Telegraph Co......cc........ 70 Y Y
Twin Clty Telephone Co., first mortgage @ 8
5'S, 1913-16 .ooiviiiiieieieentee e
i00
Twin Clty Telephone Co., common......... 106 107 107

St. Paul Securities.

The followmg quotations on St. Paul securities are furnished
by Peabody & Co., brokers, 27 Merchants National bank build-

ing, St. Paul: St. Paul, April st
Bid. Asked Sale.

American National Bank 101 %gg %(z)g

Capital Bank ............. 250

First National BanK...........cccociiinininiiicnnn, 142 138%

Merchants’ National B oee 120 0

National German-American 13U 135

St. Paul National Bank.. 105 N 130

Scandinavian-American B 130 135 22

Second National Bank... 220 i@

State Bank ..o io

Northwestern Trust A

Minn. Transfer R¥ 1st 5s, 19716 105

Mlnnesota Transfer Ry. Co., first d4s, o5

....................................... 90

Securlt Trust Company., o 100

St Paul Union Depot Co.first 65,1930.. *125 130 To

Union Depot Co., consol. 5s 1944... . 109 115

Union Depot Co., consol. 4s, 1944... %8% 121

Interstate Investment Trust Co..

American Light & Traction Co. pr . 89 50%

American Light & Traction Co. com... , 45 453 I

St. Paul Gas Light Co., 1st 6s, 1916... 110 1 o

St. Paul Gas Light Co. Cons 6s, 1918 110 i o)

St. Paul Gas Light Co., gen’l 5s, 1944. 3 108

St. Paul City Ry. Co., cable 5s, 1937 HO x

West Publishing” Company,common......... 300 2

West Publishing Company, preferred——— 105 7

St. Paul Fire & Marine Ins Company... 170

St. Paul Trustee Company.......... % 100

Superior Water, Light & ower Co. first N

4s 1931 67%
South St. Paul Union Stock Yards Co. & 0
first 5s, 1916

*Add’ interest.

Chicago Bank Stock Quotatlons
J. Whipple & C
Corrected to April 13 by A pp Apl’ll 13th, 1904d

Div. 6R L. i‘;gagle |d 1I§0
American Trust ... 163
Bankers’' National .... 153 %%8 Hg %g:f
Central Trust 132 e %
Chicago City ... 159 . 170 18 e
Chicago National . 29 12 365 20 360
Chicago Savings 102 150 o 1w
Commercial National.. 182 12 310 31 32
Colonial Trust .13 180 s 20
Continental Nation 148 245 2
Corn Exchange 210 12 4% ﬁ)g 410
Drexel State ... 107 %80 e b
Drovers' Deposit 141 1% = e
Federal Trust ... 139 w
Elrs% ’\l\llatnonall Ban kf 179 12 370 368
irst National Bank o
lewood 194 6 %% 167
Fort earborn 133 6 150 160 1ot
Hamilton National 125 . %25% o 48
lllinois Trust ... 249 12 2 0 2
Jackson T. & S.. . 120 s e
Metropolitan T. & 128 6 109 e o
Merchants’ Loan & T. 218 12 350 5 e
Milwaukee Ave. State. 188 6 118 w o
NatiBank of No. Am. 1% ¢ B B 1o
at'l Bank of Republic
Natl%nal I:rlve St%ck ggg *12 300 ‘21% 52388
orthern Trust ..
(P)aklandSNationaI ]i%% 195 %gg 250
rairie_State ... N
Royal Trust 180 %53;3 %438 I245%)
State Bank Chicago... 148 13
Western T. & S........... 112 132 %859 i
So._ Chicago Savings... 109 i 50
Union Trust Co............ 144
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MINNEAPOLIS TRUST COMPANY

NO 4 SOUTH FOURTH STREET

MINNEAPOLIS MINNESOTA
CAPITAL, $250,000 UNDIVIDED PROFITS, $150,000

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

First Mortgage Loans on Improved Farms in Central Minnesota for sale to net the Investor
5% and 6 per cent.

OFFICERS AND DIRECTORS'

Elbridge C. Cooke, President Wm. H. Dunwoodyv, Vice-Pres.
Wm. G. Northrup, Vice-Pres. Robert W. Webb, Sec'y & Treas.
Howard S. Abbott Jas. J. Hill A. H. Linton Cavour S. Langdon
John B. Atwater Samuel Hill A. C. Loring A. F. Pillsbury

John Crosby T. B.Janney J. R. Kingman

S Merchants’'Loan & Trust

OLDEST BANK PLYMOUTH CLOTHING HOUSE

EST'A\1I323|5|7S'_‘ED Company IN CHICAGO ; JElas,tainshnglBSZ I(E:agitgl, $300(TX)O
ADAMS AND CLARK ST., CHICAGO

H.L.Tucker, V-Pres. W.C.Burton, Sec’y
WHOLESALE MANUFACTURERS OF

Capital and Surplus, $6,000,000 Deposits, $40,000,000 FURS AND CLOTHING
HIGH GRADE BONDS TRUSTS FOREIGN EXCHANGE SAVINGS -
SAFE DEPOSIT VAULTS : . JOBBERS AND RETAILERS OF
DIRECTORS. officers: ) "
Marshall Field Lambert Tree Orson Smith, Pres_ident . gﬂgys§gllgttr?ilr?ggl' ';HBSE’S
Albeft Keep Moses J. Wentworth JE GD.lol_:'L(j:}lwbaerrdt,’ e/algﬁi'g)rreS'dent Hats and Caps,' Trunk’s and Bags,
Erskine M. Phelps E. H. Gary F. N. Wilder, Assistant Cashier Shirts, Cloaks and Wraps,
Enos M. Barton Chauncy Keep F. G. Nelson, Assistant Cashier Furnishings, Millinery.
T. J. Lefens E. D. Hulbert P. C. Peterson, Assistant Cashier
Clarence A. Burley Orson Smith Leon L. Loehr, Sec’y Trust Dept. "Plymouth Corner,” Sixth and Nicollet,
Cyrus H. McCormick J. E. Blunt, Jr., Mgr. Bond Dept. Minneapolis.
STATEMENT OF THE UNITED STATES TREAS- Internal revenue ... 612,231.26 5,288,404.95  180,909,613.30
URY Miscellaneous .......... 40,546.98 1,182,630.10  36,148,724.01
On the 9th day of April, 1904. Eotal Ee{:eipts ... $1,540,647.51 $12,858,694.08 $422,941,442.97
. xpenditures:
Cash in the Treasury. Civil and miscellane-
In Divisions of Issue and Redemption. ous ... $1,140,000.00 $4,440,000.00 $108,811,627.68
e, WBE T wmis
. Lo . avy .. ,000.
Gold coin and bullion in Division of Redemption......... 150,000,000 Indians 20,000.00 100.000.00 8.219,943.03
TRUST FUNDS. Pensions 120,000.00 4,920,000.00 113,380,608.18
hHﬁldhfor the Redemptlion Io{j tr&e notes and certificates for  'Mterest 500,000.00 1,000,000.00 19,130,799.29
which they are respectively pledged. Tot. expenditures $2,170,000.00 15,130,000.00 17,273,334.07
DIVISION OF REDEMPTION. Excess of expendi- $15.130, $417,273,334.
Gold coin ....$449,338,259 tures over reps.  629,352.49 2,271,305.92 *5,668,108.90
Silver dollars . 473,038,000 Receipts Last Year—
Silver dollarsof 1 7:813.335 Fnlig;ggqsrevggzgy247-06 719628.33 $g,g§22,g%g.gg $%%$’éé}88§-32
Silver bullion of 1890 6489665  \iscelianeous ...... 233,897.51 '799.796.42 32/445/976.00
$936,679,259 Total receipts $1,727,772.90  $13,274,512.04 $436,367,912.95
. DIVISION OF ISSUE. _Expenditures Last Year— A R
Gold certificates outstanding.........c..c...... $471,527,869 Civil and miscellane-
Dess gold certificates in treasury............... 22,189,610 ous $480,000.00 $3,095,000.00  $99,891,105.39
_ 200,000.00  1,905,000.00 94,551,651.46

449 333 259 War
.. 473,038,000 Navy 400,000.00  1,415,000.00 62,144,072.26

14,303,000 Indians ... ] 0.00  10/553.872.90

Silver certificates outstanding
190,00
530,000.00 5,030,000.00 110,743,642.91

Treasury notes outstanding

Pensions .
$936,679,259 Interest 400,000.00 1,600,000.00 24,614,832.10
General Fund. .
Gold coin and bullion... .. $98,633,034.66 Lok o Sxpenditures $2,010,00000  $13.235,000.00 - $402,499,177.02
GOld CErtIfiCATES ..o
Standard silver dollars.. . 10,831,303.00 N;‘tlirgﬁafvggnrkffpéund_282,227.10 *39,512.04  *33,868,735.93
Silver certificates ...... 5,466,214.00 Deposits of lawful
EEbg e, ingglen
nite ates notes ... ,335,881.
Treasury notes of 1890 70,034.00 Not‘]elélyre(]jéemlggoﬁﬁa $100,000.00 $2,125,800.00. $22,939,495.00
g‘ag'f?g_a banlk notes %g%ggggggﬁ retired under act
ubsidiary silver coin. ,712,393.
Fractional currency 82.78 July 14, 1890 97,650.00 848,630.00  23,026,237.50
Minor coin 912,041,.15 Notes received for
currentre'demp’'n  $734,920.00 $5,958,121.0 190.085.611.00
in National Bank Debositari $144,795,337.58 Redemption P U. S. Notes.  Treasury Note: $190,085,
T n dﬁ.‘ |0nfa i an €posi arflesh— of Notes—  (Since 1879.) Sincé 1890.) Total.
OU%rﬁe"jt Sotat;se treasurer of t %154998 816.75 To March 14, 1900.. $546,466,414.00 $103,195488 0  $649,661.902.00
To credit of disbursi Y 7770143.33 Un%eorlc@it March 14, 1900. (Redeemed in an Exchanged for
U. S. Notes. Treasury Note: T Qfnj
I $162,763,960.08 To date ... . $74,131,758.00  $6,565,713.0
In Té.easufry ﬁf Philippine Islands— This fiscal year 8,078,362.00 '389,186 0 $88’28§'§Z§'88
To credit f0 ft16 Jl’easd This month ... 162,365.00 5,000 0 '167.365.00
drer° the Unite 1 063.021.58 This_day ) 25,020.00 _ 1,000.0 26'020.00
tates ..o e $1,963,021. *Excess of receipts over expenditures. ) -
To credit = of United April’ 9, 1904.
States disbursing of- ’
ficers . 2,714,624.51 4.677.646.09
. I ,077,646. The last statement of the American Exchange bank,
Borﬁd";’a;ﬂgﬁntg‘iggtb%rasfd’?’fﬂfj ............. 2.784.934.01 Duluth, Minn., which was for March 28, shows loans and
..................... 170,226,540.18  discounts of $2,378,668.74; reserve of $1,785,802.34, which

includes demand loans of $1,050,000; capital of $500,000;
$315,021,877.76 surplus and undivided profits of $299,878.61, and deposits

Liabilities: A . ;
National bank 5 per cent fund.......... $15,842,615.24 °f $3,433,260.05. Hamilton M. Peyton is president, and
Outstanding checks and warrants.... 8,908,395.48 James C. Hunter, cashier.

Disbursing officers’ balances ... 50,486,427.85
Postoffice department account 11,236,072.95
Miscellaneous items .. 1,673,004.30 New Agent for Wisconsin Central Lands.
--------------------- 88,146,515.82 : . .
. Norman Emerson of Minneapolis has been appointed

Available cash balance.........coooooiiiiiinn, $226,875,361.94 northwestern agent for Wisconsin Central Railway lands

Receipts, Expenditures, Redemptions. Etc. with headquarters at the St. Paul offices, 373 Robert
_ _ _ " This street. ) ) _

Receipts— This Day. This Month. Fiscal Year. Mr. Emerson has been handling Wisconsin lands for

Customs  .....ccevveene $887,869.27 $6,387,659.03 $205,883,105.66  years having formerly lived in that state.
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WE WILL DISCOUNT

LUMBERMEN'S

PAPER..

W. B. McKEAND AND CO.

COMMERCIAL PAPER.

PEOPLES TRUST & SAVINGS BANK

of CLINTON,

STATEMENT OF MARCH 21 ST,

LIABILITIES
Capital $%%%
Surplus . DL
Undivided Profits , (38,
Sight Deposits $1,042,421.3§\ 402922890
Time Deposits - - 2,986,807.61" 4,029,228.
4,521,967.61

TELEPHONE CONSTRUCTION.

Minnesota.
Winsted— A new switch board is being installed here.

Plato—-The Norwood Young America Telephone Co.
will extend their line from here to Glencoe.

Dawson— A company has been organized to build tele-
phone lines north of here in the near future.
Rothsay— The Rothsay Telephone Co.
to build lines to Mansion, Stod and Burau.

Tordenskjold— The Independent Mutual Telephone Co.
will build thirty-five miles of line and perhaps more.

Withrow— Withrow is to have a local telephone ex-
change. The Northwestern Telephone Co. will do the
work.

White Bear Lake— A rural telephone company is to be
organized to build two telephone lines extending north
and west from Starbuck.

Ridgeway— The Cedar Valley & Ridgeway Telephone
Co. has been organized by the farmers north of here and
work will be commenced as soon as frost is out of the
ground.

have decided

lowa.
Boon— A telephone line is to be erected in Boon town-
ship.
Mr. Sprague of New Hartford is soliciting the business

men of Dike for telephones, intending to establish a sys-
tem in Dike and the surrounding country.

Sioux City—The Bill Bros, will erect an exchange
here. They are planning to connect Sioux City and Lin-
coln, Neb., by an independent telephone line.

Montana.

Big Timber— Arrangements have been completed for
the construction of a telephone line from here to Melville.

Gardiner— The Yellowstone Park Telephone & Tele-
graph Co. is making arrangements to establish a local
telephone exchange here.

South Dakota.

Lead— The Home Telephone Co. is improving its sys-
tem.

Riverside— A new telephone line is to be constructed
connecting Riverside and Mitchell.

Pierre—The Dakota Central Telephone Co. will, this
summer, change the line from here to Huron to a metallic
circuit copper line.

Butler— Several new rural telephone lines will be con-
structed in this part of the state. The line will extend
south from Artesian. Lines will also be constructed from
Mitchell & Letcher.

Aberdeen— The Dakota Central Telephone Co. has se-
cured control of the lines in the central and southern part
of the state and in Minnesota formerly owned by the
Southern Minnesota Telephone Co. and the Southern Da-
kota Telephone Co.

Nebraska.

Alexandria— The Farmers’ Telephone Co. has
porated. with a capital of $5,000.

Wayne— A new telephone building is being erected and
a new telephone system is to be installed.

North Dakota.
Wheatland— A local exchange is to be installed here.

Gyndon—The Glyndon Telephone Co. has been or-
ganized and consists wholly of local men.

Hillsboro—The Red River Valley Telephone Co. will
extend their system to Aneta in Nelson county.

Riverside— A telephone line will be put up along the
Rice river in the spring, with Hickson as starting point
and extending as far south as Christine.

incor-

THE ROOKERY, CHICAGO.

GARRETT E. LAMB, President

CHAS F. ALDEN, Vice-President

CHAS. B. MILLS, - - Cashier

IOWA
1904 RESOURCES
Loans - $3,600,422.51
sh $ 79,360.01

Due from Banks 84218509  921,545.10
$4,521,97.61

MINNESOTA BANKERS' ASSOCIATION.

We have previously announced the annual meeting of
the above organization at Tonka Bay Hotel, Lake Min-
netonka, June 21 and 22. The program is not yet ready,
but is in the hands of a committee consisting of A. C. An-
derson, of the St. Paul National bank, St. Paul; A. A.
Crane, of the National Bank of Commerce, Minneapolis,
and Joseph Chapman, Jr., of the Northwestern National
bank, Minneapolis. It has been proposed that iollowing
the meeting those in attendance, or such as care, shall
join in a trip to St. Louis. This excursion would be under
the auspices of the association, which would provide for
special rates and hotel accommodations. It is asked that
as early as possible members of the association notify the
secretary as to whether or not they would join in such a
trip. If a sufficient number are favorable thereto, the as-
sociation will go ahead with the arrangements.

The lowa National bank of Ottumwa, la., Calvin Man-

ning, president; G. F. Trotter, cashier; shows loan's and
discounts of $690,172.42; cash items, $210,793.30; capital,
$150,000; surplus and net profits, $66,055.56; deposits,

$818,147.77; footings, $1,091,203.33.

PEERLESS MOTOR CAR

E. H. MOULTON, JR.

316 Fourth Avenue So., MINNEAPOLIS

Repairs, Storage and Accessories
BASKET WORK A SPECIALTY

FRANKLIN MOTOR CAR—Four Cylinder Air Cooled
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THE FARM LOAN BUSINESS IN MINNESOTA.
(Special Correspondence to The Commercial West.)

In reference to the conditions of the loaning field of
Minnesota, | am of the impression that the high water
mark in the matter of rates was reached during the
months of December and January last. It is during these
months that the annual settlements are made with the
average farmer, and the demand for money at this time
was so great as to recall to mind the situation in the
early 90's.

During the period extending from the early 90’s up to
1896 a loan agent was able to net the investor 7 percent
and make an excellent profit on the transaction. In 1897
and the succeeding years the rate of interest dropped off
on an average of Rj to 1 percent per annum until 1902.
when it was difficult to make a satisfactory profit on a
loan netting the investor 5 percent. During the years
1901 and 1902 there was a very small demand for money
at any rate. Since that time the demand constantly in-
creased, and as a result the rates jumped from 1 to i1
percent, reaching, as has been intimated, the high water
mark at the time of the annual settlements of 1903 and
growing gradually easier since that time.

The cause of this fluctuation in rates is to be found in
the varying crop conditions. From 1897 to 1900, crops
throughout the states of Minnesota, lowa, North Dakota
and South Dakota were generally excellent and during
this interval the thrifty farmers of these sections either
paid off their indebtedness or reduced it very materially.
Consequently the demand for money was slack and rates
were proportionately low.

In 1901, however, another effect of a series of good
crops became apparent. During this year, attracted by the
profitable agricultural conditions, there was a heavy influx
of land buyers into Minnesota and the Dakotas from lowa,
Illinois and from the east and south. The demand for
land created by this influx of purchasers continued until
the close of 1902, and during this period a great many
people invested in land in the sections mentioned, the
majority of whom made but small cash payments, antici-
pating that they would be able lo meet the obligations
thus incurred by the returns from their crops. As is usual
in periods of great prosperity, however, the buyers based
their estimates of the earning capacity of their farms on
the production of the wunusually prosperous years ex-
tending from 1897 to 1900.

Unfortunately for these well laid plans the two years
of 1901 and 1902 proved the reverse of their predecessors
m point of crop production. Crops were poor, the in-
come of the farmer was materially reduced, money had to
be secured to meet the obligations incurred and conse-
quently a demand for money developed which, gradually
growing, culminated in 1903. Since then, there has been a
slight decrease in rates. How long this decrease will
continue will be determined in a large measure by the crop
conditions of April and May and to some extent by the
impending presidential election.

The poor crop conditions of the last three years'had
an effect on land values as well as on loaning rates. As a
goodly portion of the buyers of Minnesota and Dakota
lands during 1901 and 1902 were lowa men, who depended
upon the products of their lowa farms to meet payments
on their northwestern purchases, they became somewhat
embarrassed by the failure of crops that has occurred,
and some of the more unfortunate have been forced to
dispose of their equities at whatever they could realize.

These, however, are the exceptional cases, and the
land values in Minnesota and Dakota have remained at
the same point they attained in 1902; and, should the crop
of 1904 prove a good one and the market price an average
one, there will unquestionably be a further advance in
land values.

The average annual production of the average Minne-
sota farm will pay from 5 to 8 percent on the valuation of
$40 an acre, and, after interviewing a great many inves-
tors in lowa and lIllinois, | have been forced to conclude
that their farms will not produce to exceed 7 to 9 percent
on a like valuation, while, as a matter of fact, the average
valuation of farm lands in those states is approximately
$75 an acre. The average value in Minnesota at the pres-
ent time (leaving out the northerly and easterly portions
of the state) is approximately $38 an acre. It would
therefore seem that the coming years cannot help but re-
sult in a material advance in our land values.

It is pleasing to note the change in the attitude of the
southern farmer towards the northwest. Up to the year
1901 it was regarded as a bleak, cold country, in which
no man could live with any degree of comfort; that the
raising of corn was an impossibility and that tame grasses
could not be successfully grown; but, thanks to the ex-
tensive advertising that has occurred since the year last
above mentioned, the true conditions of the country have
become well known, and one of the greatest obstacles to
the settlement of the country by lowa and Illinois farm-
ers has been forever removed.

It is useless for me to say that all the desirable gov-
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ernment lands have been homesteaded, which has en-
tirely eliminated the cheap land question.

C. L. Campbell, Secretary.
he A, Gl.2Whitney Land & Loan Co.

. . T
St. Cloud, Minn., April

NEW KANSAS RAILROAD BOARD DEMANDED.
(Special Correspondence to The Commercial West.)
lopeka, Kan., April 9.— The Kansas Federation of

Commercial Interests, which is composed of the leading
millers, stockmen, retail merchants and grain shippers of
the state, has entered politics. Its object is to force the
election of a new state board of railroad commissioners
which will endeavor to fix a better condition of freight
rates for Kansas. The claim is made that this state is dis-
criminated against in favor of Kansas City and other
strictly Missouri river points. Herbert Hackney, a To-
peka miller, is president of the federation, and he reports
an encouraging condition of things so far as the prospects
for a new board are concerned.

The federation first made itself felt at the Republican
state convention 111 Wichita last month. Several hundred
of the leading business men of the state, members of the
federation, went to Wichita and informed the Republicans
that they thought the time had come for a new deal as
regarded railroad rates, and that this could be best ob-
tained by the nomination of a new board. The Republi-
cans offered to compromise, but the federation committee
refused to accept this, insisting on being allowed to name
all three members of the board. They threatened to make
a proposition to the Democrats if the Republicans did not
accede to their demands. It looked for a while as though
they would carry their point, but at last the Republicans
decided m favor of the compromise proposition They
nommated A. D. Walker, G. W. Wheatley and J. W
Robison as members of the board. Only one— Robison

was wanted by the federation members, and they im-
mediately announced a bolt. They will do all they can
tor the election of Robison, they say, but will do just
as much in trying to defeat Walker and Wheatley. They
are now negotiating with the Democrats, and if the latter
will agree to nominate men for railroad commissioner, in
sympathy with the shippers, the united support of the
commercial interests of the state will be given them,
ihe federation asks the Democrats to endorse Robison
and nominate two others. The chances are that the prop-
osition will be accepted.

Paul Morton, second vice-president of the Santa Fe,
will be here some time this month, and will make an effort
t) adjust the situation .so far as his road is concerned.

ther roads, which have been waked up by the action of
the business men, are expected to follow suit. The matter
is”~ OnSiffere4 07 importance by the Republican managers.

When Paul Morton came through here two weeks ago in

company with George T. Nicholson, on his way to the

Pacific coast on a little vacation tour, he invited E. W.

Hoch, the Republican nominee for governor, to meet him.

Mr. Hoch, with severaj Kansas business men, went west

a few hundred miles with Mr. Morton in his special car

and the situation was'carefully discussed. The Commer-

cial West representative was told by one of the leading
participants that while no report could be given out just
now, it was unanimously agreed that the situation called
for an immediate and heroic remedy. Mr. Hoch, while
sure of election himself, is naturally anxious that the re-
mainder of the ticket should be elected with him, and to
this end is doing what he can to head off the movement
of the business men. Mr. Hoch believes in an adjustment
of the rates, but would prefer trying to influence the rail-
roads by other methods than by defeating a portion of the

Republican ticket. He therefore asked Mr. Morton to try

o adjust the rate question, and Mr. Morton promised to

give”™ the matter careful consideration.

The Commercial West's informant continued: “This
movement means something. The business of Kansas
cannot go forward with any degree of speed until we can
ship our goods m here at the same figure as Kansas City,
which is now getting business which we should have.
Leading men of all parties are behind this thing, and it
is conceded on every hand that the time is here when we
will get what we want.”

J. W. Robinson, endorsed by the business men and
nominated by the Republicans, is a prominent stockraiser
of Butler county. Several delegations called on him at his
home m EIl Dorado before he would become a candidate
tor the nomination. He was first brought out for the place
by the Kansas Live Stock Association.

A New Real Estate Firm.

John PI Savage, formerly manager of the Henry Suttle
Co. on Robert street, St. Paul, has gone into the land
business on his own account and has opened offices at 120
Endicott Arcade, that city. He will make a specialty of

hardwood timber lands in Wisconsin, both retail and
wholesale.
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Ranches, wild or improved. E H S M IT H arge tracts in innesota
Also large tracts for invest from $3.50 per acre up. ~ South-

i Mi ta f |
ment or colonization purposes LAN D AN D LOAN CO erm i tln;eso a farm oan?
in North Dakota and Montana, (r;ego fate d S li B d
from $1.50 to $10.00 per acre. AUSTIN, MINNESOTA orrespondence olicited.

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.

Freeborn County— Stewart to Seuser, wj4 neA sec. 27,
Shell Rock, $4,400; McClintick to George, s™ sw/i sec 27,
Alden, $1,400; Morin to Lynne, neA ne/4 sec. 17, Hart
land, $2,000; Krueger to Nelson, eA sw% and se/4 nwa ,

sec. 27, London, $6,000.

Anoka County— Lydiard to Johnson, of swj4 sec- 5,
Anoka twp., 20 acres, $1,050; Rogers to Hunter part of
sw/4 of neA sec. 21, Grow, 35 acres, $600; Johnson to
Rogurud, n/2 of neA sec. 12, Fridley, 80 acres, $3,000,
Lemke to Thon, 80 acres of sec. 15, Columbus, $1,200,
Harris to Harris, part lot 6 sec. 36, Ramsey, 15 acres,

$1,600. *

Faribault County— Janke to Sabin,. sw*4 /; 102-25, $7r
o0oo- Hadlick to Hadlick, tracts m 19-193-25, $15,000, Doug
?ass to Olson, tracts in 24-103-24, $10,000; Lair to Finch,
seJ4 27-101-24, $7,000.

Isanti County— Bockoven to Schmidt, frac. n/2 of nw/4
sec. 30, Dalbo, $500; Roslund to Larson, nej4 of sec 25,
Dalbo, $5,000; Engberg to Johnson, swji of ne/4 and nwA
of seji sec. 12, Athens, $750; Olson to Ingman, e/2 of se/4
sec. 13, Spring Vale, $1,600.

Yellow Medicine County— Brown to Willett, wj2 se/4
and seA seA sec. 3-Hb5-39, $3,66°; Hay to Hay, seM sec.
12-114-43, $5,000; Gutches to Seifert, swA sec. 31 11443,
$7 120; Hattlestad to Foss, se”™ sec. 31-115-41» $T>
Fenske to Footh, swA sec. 2-115-43, $5,44°-

Polk County— Anglim to Schoenstadt and Wilke eA,

sec, 2,-150-46, $3840; Purvis and Lundberg. to Bonner,
sw\a sec 14, ek™ seA, seA neA sec. 15-149-46, $6,000,
Ennght to Hansen, nj™ sec. 17-152-49, $9,000; Engstrom

to Erickson, neA, sec. 25-153-50, $4,300.

Martin County-Holmquist to Karlson, e/2sej4 sec 2 ,
EIm Creek, $1,900; Karlson to Rohwedder, ej4 seA sec.
06, EIm Creek, $2,885; Sinclair to Wohlhuter, nw/4 sec. 11,
Lake Belt, $6,360; Patton to Eblert, part swJ4 sec. 30, Lake
Belt, $3,300. .

Ottertail County— Cole to Frandie nwj4 sec 28-131-
44 $5,600; Anderson and Johnson to Nissen, ne/4 sec-
132-44 $5,600; Ulland to Davison, swj4 sec. 8-134-41, $5"
600; Webber to Ingersoll, e!4 sec, 18-132-43, $Moo

McLeod County— Loucks to Loek, sA of nwA and W/J
of swA sec 18, Lynn, $6,000; Polak to O’'Donnell, nwA
of nwjf'sec. 6, Glencoe, $1,35°; Kruger to Bergman of
seM sec. 30, Winsted, $5,200; Wraspir to Konerza, 5° acies
of the swy4 of sec. 4, Rich Valley, $4,35°.

Meeker County— Martens to Lewerenz, 9 acres in swA
sec. 10 Ellsworth, $472; Brower to March, eA of se/4 sec.
26, Forest Prairie, 80 acres, $124; Hill to Deck, seA ot seA
sec. 29, Manannah, 40 acres, $1,200.

Blue Earth County— Fowler & Pay to Exner, the se%
of nwA and the the of secy I3f d ¥’
an e nWA ofdthe nwj4 of sec. 18; the nw 1’ ANh ps

of sec 7. south of river, m Decona, and the ne/ of the
neA of sec. 13, Rapidan, $x0,000; Scheur to Timmerman,
theneA of the nwA of sec- 27>McPherson, $1,000.

Dakota County— Tix to Tix, 80 acres in sec. 17, Hamp-
ton, $4,000; Doffing to Tix, 79 acres m sec. 16, Hapton,
$7500; Irving to Irving, 80 acres in sec. 20 Empire, $3r
500; Howland to Howland, 40 acres m sec. 8 and 40 acres
in sec. 9, Waterford, $4,800.

Swift County— Olson to Grane & Rauk, seA of sec. 11,
West Bank, 160 acres, $6,000; Hanson to Hilleren, neA 0
nwM of sec. 20, Six Mile Grove, 40 acres, $1,200, Dale t
Hilleren, seA of nwA, sec. 24, Six Mile Grove, 40 aci es,
$1,000; Stone to Erdmann; nwA of sec. 29, Tara, 160 acres,
$3,680; Olson to Grave and Rank, seA sec. 12, Westbank,
160 acres, $6,000.

Pipestone County— Bearson to Bearson, part nwW
Newburg, $3,900; Jacobson to Anderson, swJ4 nw/4 and
sgA nwM, sec. 9, Norway, $2,000; Hellickson to Lund, n/2
swA. sec. 13, Canton, $5,000; Sorum to Olstad, und. M4 ne&A
sec. 16, Preston, $4,000; Amundson to Muller, swA SWA
sec. 23 and nw”™ nwA sec- 26, Preston, $3,375-

Stearns County— Link to Teischleder, wj® seA 34-~122~
31, $5,000; Holton to Gravgaard, nwA, and other, 8-123-34,
neA seA 28-125-33, $1,600;

I ))ym PRESIDENT GEO. T. HALBERT, V\CE-PRESY 1

J. S. HOOPER, SeC’'Y-TREAS

YALE REALTY COMPANY

MINNEAPOLIS

Real Estate Bought, Sold, and Exchanged

1 on Commission =~

Write for our list of investments in amounts from $5,000
to $100,000, netting good rates of interest.
loaned on improved Minneapolis Real Estate.
erty carefully managed for non-residents.

Money
Prop-

Best of References Furnished.
INA/NV

CHUTE REALTY CO.

301 Central Ave., Minneapolis.

Manufacturing sites and trackage, business and residence
property in Minneapolis and St. Paul for sale or rent.
story manufacturing plant with machinery,
centrally located.

Five

elevator, etc.,

The American Mortgage & Investment Co.

251-2-3-4 Endicott Bldg.
St. Paul, Minn.
Offers

CHOICE FARM MORTGAGES

to conservative Investors_ at attractive

rates. Correspondence invited. All loans

personally inspected. Send ior our list of

loans.

HENRIK STROM, G. B. EDGERTON
President. Vice President.

SKI @ W. T. SUCKOW, Sec. and Treas.

FARM MORTGAGES 6%

For Sale in Central Minnesota

LANDS BOUGHT AND SOLD

THEODORE AUNE

Glenwood, Minnesota Detroit, Minnesota

J. F. CAIMAOUN

500 Oneida Building, MINNEAPOLIS

A gent for tlie D rexel EJstate

Real Estate and Loans,
Bonds, Lands and Mortgages.

References: Drexel Estate, Philadelphia, or any Bank In Minneapolis

Elwood S. Corser, Pres.
William B. Tuttie, Treas.

Corser

Established 1870

Lester B. Elwood, Vice-Pres.
Edward B. Nichols,SECy.

Investment Co.

Manager New York Life Building

ROMTGAGE LOANS, REAL ESTATE and INSURANCE

Special attention given to Management of Estates for Non-Residents
New York Life Building, ~MINNEAPOLIS

LUTHER S. CUSHING

Care and Management of REAL ESTATE

JOHN TOWNSEND

FIRE INSURANCE
Endicott Building, ST. PAUL
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$ 1,000 .00

EARNS

$60.00

IN ONE YEAR

NO. 1639.
$400, 6 per cent, due Decem-
ber 1, 1909. Secured by 80acres
54 miles from county seat.
All tillable, 8acres under cul-
tivation. House, barn and
granary. Land worth $1,700.

THE COMMERCIAL WEST. 27

A R M

L O A N S

NO. 1636. NO. 1635.
$1,000, 6 per cent, due Decem- $1,000, 6 per cent, due Novem-
ber 1, 1909. Secured by 100 ber 1, 1909. Secured by 160
acres of land, 2 miles from acres of land 4% miles from

town, 150 acres under cultiva-  town. 150acres under cultiva-
tion. Farm without buildings tion. Worth $3300 without
worth $4,000, buildings.

Send for booklet “WE'RE RIGHT ON THE GROUND, References, Etc.

(ESTABLISHED 1883) E. J. LANDER & CO,,

Pfeffer to Nathe, part sejj nwY and others, 28-125-33,

$2,000; Holton to Rahlfs, neY 8-123-34, $4,425.
North Dakota.

Cass County— Husebye to Johnson, wJ2 nwjj 27-137-
51; $1,800; Ackerman to' Caldwell, nwY 32-137-54, $2,400;
Bee to Van Arnam, sY 35-137-51, $9,600; Anson to Austin,-
all 20-140-51, $22,400; Macfadden to Shea, n o f 7-142-51,
$9,920.

Richland County— Baldwin to Stern, nwRj 10-129-51,
$1,600; Nims to Williams, nwjj 25-129-49, $5,000; Peterson
to Tuttle, nw*4 13-129-49, $1,600.

Traill County— Stahmann to Wilson, eR> sec. 7-148-50,
$3,000; Sarles to Cuppy, swjj sec. 15-145-49, $5,600; Varn-
son to Johnson, seY seY sec. 35-146-52, $900; The Upson
Farming Co. to Larson, all of sec. 29-147-50, $18,560; Hein-
lein to Wyeth, sR> sec. 23-145-49, $10,550.

Stutsman County— N. D. Land & Inv. Co. to Marschke,
nwRj 17-140-69, $1,600; Same Co. to Marschke, swRj 17-140-
69, $1,600; Donavon to Wilson, se% swRj and swRj of
nwjj sec. 13-139-69, $1,980.

Barnes County— Snell to Miller, swY 33-139-60, $2,880;
Miller to Erickson, swRj 33-139-60, $3,520; Siegfried to
Siegfried, one-half interest in neY 8-140-60, $1,600; Haw-
kinson to Hawkenson, sejj nwY, nejj swY and se%,
21-143-56, $3,600.

South Dakota.

Brown County— O’'Hare to Battey, nwY 17-124-63, $2,-
880; Brown to Arnold, swjj 29-124-63, $3,160; Nannestad
to Wennack, neY 12-124-62, $2,500; Funk to Backenkeller,
nwJJ 13-124-61, $4,000.

Brookings County— Burdick to Dykstra, swj4 2-109-51,
$6,400; Equitable Loan & Trust Co. to Oiness, &2 neY
ejj seY 36-110-51, $6,800; Slater to Bajimiemi & Levi
Bajimiemi, eY swpj nwlJj swR; 1-112-52 and swj” 12-112-
52, $9,200; Tipton Land & Investment Co. to Weaver, seY
sec. 1 and neY 12-112-52, $8,045; Brooke to Brooke, eY

MINNESOTA FARM MORTGAGESAT
6 ANDG6 2 %

Loans vary in size from $500 to $5,000 and
run for five years.
25 years’ experience

Write for our offerings.
in the loaning field.
furnished

References upon

Tne A G Whitney Land e Loen G

ST. CLOUD, MINN.

application.

WHITNEY BLOCK,

J~For Sale on Easy TermsT]j

Three and Three-quarter (3Y) Sections
of the choicest farming lands in Assin-
aboia, Canada. Address

W. R. MUMFORD COMPANY ;

£ Room 430 Rialto Building - - CHICAGO *?

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

DAVID P. JONES & 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.

Box 11 GRAND FORKS, N. D.
swRi and wjj seY and eY nwy and wjj ne% 5-109-52,
$12,000.
Charles Mix County— Gjolme to Bale, nwY 23-99-69,

$2,900; Folger to McAlister, sY 26-97-67, $6,700; Janda to
Traveneck, nwRj 23-96-62, $4,400; Kukrall to Cihak, se%
11-98-66; McFarlin to McFarlin, seY 30-96-66, $4,000.

Coddington County— Klemme to Melchert, ne% 11-116-
54, $3,770; Ellen M. Kimball to Lippold, nwY 30-118-53,
$4,880; Martin to Nicholson, nwY 22-118-54, $2,500; Gullik-
son to Nelson, eY seY sd2 neY 10-119-51, $1,500.

lowa.

Dubuque County— Gehl to Gehl, 489.06 acres in secs.
23, 26 and 35, Whitewater twp., $17,080; Baumgartner to
Thul, 40 acres in sec. 13, Center twp., $2,000; Greenwood
to Greenwood, und. Y of 40 acres in sec. 33, Taylor twp.,
$900; Akers to King, 90 acres in secs. 13 and 14, Taylor
twp., $4,815; Handfelt to Akers, 90 acres in secs. 13 and
14, Taylor twp., $4,815.

Black Hawk County— Gardiner to Miller, land in 9-88-
14, $12,000; Clark to Clark, land in 23-87-11, $6,300; Clark
to Fell, land in 28-87-12, $4,200; Gerholdt to Gerholdt, land
in 20-80-14 and 17-90-14, $2,000.

Palo Alto County— Hughes to Chapman, und. Y int. in
part lot 8 blk 18, Ruthven, $1,250; King to Chapman, und.

int. in part lot 8 blk 18, Ruthven, $1,250; Obrecht to
Hainan, nwY 26-94-34, $9,500; Eastman to Steiner, seY 14-
05-31, $12,000.

Emmet County— Woods to Robinson, lot 10 and 27,
2- 99-34, $4,000; Tollefson to Lee, eR> neY 7-100-34, $1,500;
Bartlett to Converse, —y nwY and n 40 acres —Y — X4
3- 99-34, $5,000.

Winnebago County— Martinson to Winnebago County
State Bank, neY i5-99-24, $8,800; Lunoe to Peterson, neY
nwY sec. 26-99-23, $2,500; Hovik to Knudtson, nwRj swijq
%gcdogo-gs-z& $1,800; Slaght to Sims, sw sec. 10-100-24,

Webster County— Spangle to Eslick, 86 acres 14-87-27,
$3,4°°; Welles to Gummey, 80 acres 11-88-28, $4,500; But-
ler to McGill, 109 acres 3-89-28, $7,085; Gummey to Gum-
mey, neY 11-88-28, $1,900.

Plymouth County— Lensing to Zenk, wY neY 33 and
ej4 swY 28-92-43, $12,800; Schindel to Hoese, seY ne%
and ny2 of se% of sec. 16-91-46, $8,760.

Woodbury County— McCrea to McKim, sY> of sec. 20,
22—43, $10,500; Gano to Fitchner, nwY of sec. ix-87-43,
,000.

Dickinson County— Thorn to McMillen, neY 26, Rich-
land, $6,600; McKeen Ishman to Williams, wY seY 19,
gkoboji, $3,200; Hansen to Peterson, seY seY Excelsior,
1,400.

Alamakee County— Urell to Quillen, neY swY 4-98-6,
40 acres, $400; Henderson to Collins, seY 20-99-5, $3,200;
Dravis to Meier, neY swY 7-97-5 $2,360; Richardson to
Richardson, neY except 20 acres west of road, $3,500;
Brennan to Brennan, swY seY sec. 5 and ny2 nej™ and
ejj nwl4 8-96-3, $7,000; Bennett to Batteen, seY neY 28-
100-4, 40 acres, $600.

Hamilton County— Presket to Fender, a parcel of land
ny2 seY 23-86-24, Y acre, $500; Classon to Rytter, wY
neY 28-87-23, $5,200; Eden to Rosendal, "™ nw” 11-87-23,
$3-5551 Jones to Henry, und. sixth seY 23 and strip 10 rods
wide off w side sejj 25-88-26, $1,200.

ELECTRIC RAILWAYS.

Minneapolis— The proposed interurban cross-town
Minnetonka car line will run along the north and west
shores of Lake Calhoun, along Excelsior avenue, through
the Hanke and the old Goodrich farm to Hopkins and

from there to Excelsior over the Great Northern right
of way.
Lincoln, Neb— Farmers and business men are inter-

ested in a new railway project that proposes to join the
town of Milford and intermediate villages to Lincoln, by
an electric railway.

La Crosse, Wis.—The La Crosse & Northern Railway
Co. will build an electric line from here to Galesville this
summer.

Marshalltown, la.— This town and Charles City will be

Digitized @i Foor Bank of Commerce Building, MINNEAPOLIS
https://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis

connected by an electric railway.



SOUTH ST. PAUL

UNION STOCK YARDS
SOUTH ST. PAUL, MINN.

Live Stock Markets.

/W\I
(Special Correspondence to The Commercial West.)
Hogs.

South St. Paul, April 13.— Receipts of hogs at the six
most prominent markets for the first three days this week
were about 138,000, compared with 162,700 for the first
three days last week and 155,200 for the corresponding
period last year. South St. Paul received about 6,565 hogs
during the first three days this week, against 8,210 for the
same period last week and 5,464 for the like three days
last year.

There were 264,700 hogs received at the six principal
markets last week, against 371,700 for the preceding week,
259,100 for the like week last month, 244,800 for the same
week last year and 229,200 for the corresponding week
two years ago. Hog receipts here last week were 13-732,
compared with 19,383 for the week previous, 14,450 for
the like week last month, 12,277 for the corresponding
week last year and 229,200 for the same week two years
ago.
The week closing today has seen a further downward
trend in hog values, notwithstanding a continued mod-
erate market. Prices now stand in a 15 to 20c lower notch
than on Wednesday of last week and indications favor
further declines rather than advances although it is
thought packers will have hard work in forcing values
down much during the next few weeks, as receipts, by
reason of farmers being busy with their spring work and
on account of bad country roads, are likely to be light. A
choice class of medium and heavy hogs sold here today
at $5.05 to $5.10 with most of the light and mixed grades
going from $4.80 to $4.85. The bulk sold from $4.80 to
$4.90, against $5.00 to $5.10 last Wednesday, $6.85 to $6.95
a year ago today, $6.75 to $6.90 two years ago and $5.75
to $5.85 the corresponding day three years ago.

Cattle.

Combined receipts of cattle at six large markets for
the first three days this week were about 113,000, com-
pared with 96,500 for the first three days last week and
110.200 for the same period last year. Cattle receipts here
during the first three days this week were about 2,655,
against 3,677 for the like period last week and 3,174 for
the corresponding three days last year.

Six important markets had an aggregate cattle supply
last week of 125,000, against 138,300 for the week previous,
132.200 for the same week last month, 135,900 for the like
week last year and 110,900 for the corresponding week two
years ago. Local cattle receipts last week were 4,608,
compared with 4,345 for the preceding week, 2,765 for the
corresponding week last month, 5,637 for the like week
last year and 6,314 for the same week two years ago.

The much hoped for and long anticipated improve-
ment in the fat cattle market is very slow in materializ-
ing and the past week has seen rather an easier tendency
in beef steer values. Beef steers of very good quality
and pretty well finished sold here today at $4.40, with
such as went from $4.00 to $4.25 being of quite good Kill-
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ous market for live stock shippers in

the Northwest. It is connected with all
the railroads and wants 1,000 beeves and
5,000 hogs daily.

Your shipments are invited.

M. 0. FLOWER, Prest. H. B. CARROLL, Gen'l Supt.

best feeders quotable up to $3.85 but common grades
are slow and many light, ill-bred stockers are going down
around $2.25 to $2.50.

I S the best equipped and most advantage=

Sheep.

Supplies of sheep at the six leading markets for the
first three days this week aggregated about 105,800, com-
pared with 115,600 for the like period last week and 97,200
for the same three days last year. Sheep receipts here
during the first three days this week were about 2,540,
against 1,235 for first three days last week and 592 for the
corresponding three days last year.

Sheep receipts at the six big markets last week totaled
160,100, against 167,800 for the preceding week, 1-82500
for the corresponding week last month, 154,300 for the
like week last year and 127,200 for the same week two
years ago. South St. Paul received 4,560 sheep last week,
compared with 1,642 for the week previous, 15,791 for the
same week last month, 6,306 for the corresponding week
last year and 2,121 for the like week two years ago.

The sheep and lamb trade has been active again this
week with strong to higher prices ruling. The most
strength has been shown on good, fat ewes and wethers.
A very choice class of wooled ewes sold during the week
up to $4.85 but most of the stock coming is shorn and a
good to choice class of clipped ewes are selling for
slaughter at $4.35 to $4.50. Shorn western wethers of
choice quality landed here during the week at $4.65 to
$4.75, such prices being the highest of the season. Yearling
wethers, unless of a choice class and of lamb weights, are
selling to but little better advantage than aged stock. No
choice lambs have been at hand to test prices but the de-
mand has been strong enough to justify a quotation of a
firm to stronger market. Choice lambs, in fleece, would
quickly bring $5.50 or better. Practically no trading is
being done on stock or feeding stuff and very little is
coming.

Comparative Receipts.
The following- table shows the receipts at South St. Paul this

year, up to and including Wednesday, April 13, as compared with
last {S&r, showin increase or decrease:

, Inc. Dec.
40,986 47,397 6,411
Calves 7,214 11.836 4.622
Hogs . ... 311,873 237,739 74,134
Sheep . 231,487 166,989 64,498
Horses 212 154 154
Cars .. 6.419 5,651 768

The following table shows receipts at South St. Paul this
month, up to and including Wednesday, April 13, as compared
with the corresponding period last year:

1904. 1 Inc. Dec.

6,402 7,108 706

1,309 2,716 1,407
24,490 22,300 2.190

7,687 10.327 2,640

48 119 7

590 625 35

Receipts of live stock at South St. Paul for the week ending
Wednesday, April 13, 19061:

. attle Hogs Sheeg. Horses. Cars.

Thursday. Anril 7 381 2,178 1,66 48
Fridav, April 8... 420 1,958 1,083 21 43
Saturday, April 9. 130 1.386 573 26
Monday, April 11. 848 1,072 1,823 43
Tuesday. April 12 995 2,739 455 60
Wednesday, April 13. 813 2,755 263 2 71
Totals ...cceeeee 3,587 12,088 5,866 3 296

Receipts of live stock at South St. Paul for the week ending
Wednesday, April 15, 1903:

X . . . . . Cattle. Hogs. Sheep. Horses. Cars.

ing quality. Such prices, while they are discouragingly Thursday, Anril 9... 201 1,001 37§ 23

§ i H i i Friday. "April 10.. 358 1,443 6 26

Iow. to feeders of high priced corn, are well in line with Satur)cllay, ’prr“ 1 2 B 8 7

ruling values elsewhere. Butcher cows and heifers of all Monday, April 13. 418 841 39 27

. . Tuesday, April 14. ... 1882 2.884 155 91

grades have been in active demand and are fully 10 to 15¢  wednesday, April 15. 874 1,739 137 52

higher thar.1 a week ago. Bulls .have sold steady ar.1d veal Totals 3883 8,680 oo 29 3

calves easier, the latter touching the lowest point for

many months. It takes good to choice veals to sell now Range of Hog Sales. .

. . This Week. Previous Week.
from $3-75 to $4.00. Milk cows and springers have shown — Thursday ....... oo $4.75:05.15 $4.70(05.10
no quotable change in value. The stock and feeding cattle Eﬂgltﬂzgay - : %%g g)zg_g)g) %:éé §§%§
trade has shown no material change from last week’s onda . . . .

Digitiae fﬂfFR It:)% grades are finding a f?airly ready sale with TueSda)g/ 2';8 8?,‘28 2‘-88 8?,'%8
https://fraset-stlouisfed.org Wednesday ... : : : :
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Bulk of Hog Sales.

Thursday Lhi®" eek- Previous Week.
Friday “...
Saturday
Monday
Tuesday ...
Wednesday .........
Condition of Hog Market.
InTHs Week- Previous Week.
Epiﬂgsyda?/__ U o*laCiower* lSSC to 20c Eowg_r.h
Saturday StSadyer . Rieafgre, 5 higher.
¥°” day . Big 5¢ to 10c higher. Fully steady.
uesday mteteady. Openling strong, close
5c Jower.
Wednesday ... «5¢c lower. Steady.
Comparative Hog Receipts.
Chicago G ™ rek- Previous Week. Year Ago.
Kansas_Cit . )
37,000 41,300
South Oma%a 38,400 57,100 30.400

South St. Joseph. *-

THE MEDITERRANEAN FLOUR MOTH.

In lesponse to a general call from millers throughout
Minnesota for information to assist them in waging a suc-
cessful war of extermination against the Mediterranean
flour moth, which has recently appeared in certain por-
tions of the state in such numbers as to constitute a seri-
ous menace to the milling industry of the infested dis-
tricts, the state entomologist has issued a special report
dealing with the pest, its history, habits, characteristics
and, particularly the chief sources of infection and the
most effective preventive and remedial measures.

The present outbreak of the pest is the first recorded
invasion of this vicinity by the moth, although there is
reason to suspect its presence in isolated cases previous
to this time. So various are the channels of infection,
however, and so great are the powers of the insect to
cause serious inconvenience and often heavy expenditures
of effort and money that the situation is already a grave
one and demands the immediate adoption of radical meas-
ures if still more serious consequences are to be averted.

Particularly is the necessity of co-operation urged upon
those most interested. The fact that a mill is new is no
safe guard against infection, as the larva, the immediate
cause of the millers’ difficulty, may find its way into a
perfectly clean mill in returned sacks unless these sacks
have been subjected to some effective treatment before be-
ing placed in the mill. Second-hand machinery from
an infected mill is another frequent source of contamina-
tion. Eggs as well as larvae are frequently transferred in
a similar manner from an infected to a perfectly clean mill,
thus sowing the seed of future trouble.

To secure immunity from the moth, scrupulous cleanli-

L, R. FYFE

STOCKS, COFFEE,

MINNEAPOLIS,

BONDS,

54=56 Board of Trade Bldg., CHICAGO.

ST. LOUIS,

Stock orders executed on New York Stock Exchange over Private Wires
Members (hicago Board of Trade— Milwaukee Chamber of Commerce
P)li The Post or Journal, containing our Daily Market Letter, in which appears

Chicago Board of Trade continuous quotations from the opening to the close cff
Tel. Harrison 1925 -2189.

business, will be sent free upon application.
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34,800 37,400 23 100

13,700 19,400 12,300

Totals .o 264,700 371,700 244,800
Comparative Cattle Receipts.

i Last Week. Previous Week. Year Ago.
Chicago .. ... 51,000 59,500 61,200
Kansas Cltx . 27,600 30,000 28,100
South Omaha . 17,900 20,700 18 800
South St. Josep 9,600 9,600 10'700
Ehst St. Louis... 14,300 14,200 11 500
South St. Paul... 4,600 4,300 5'600

Totals .o, 125,000 138,300 135,900

Comparative Sheep Receipts.

. Last Week. Previous Week. Year Agg.
Chicago .., 70,100 0,2 69,300
Kansas Cit IS, 26,800
South Omaha .. 26,100 29 000

30,600 16 000
10,500 6900
1,600 6'300
167,800 154,300

ness is recommended, for by the processes involved in the
term even though the eggs and larvae have gained ad-
mittance to the mill they may be dislodged and their
development prevented.

To strike at the root of the evil, however, fumigation
houses, in which all returned sacks, second-hand machin-
ery and articles of this nature may be subjected to thor-
ough treatment with carbon bisulphide, are necessary. Ex-
periments have determined that to create a “death atmos-
phere” a proportion of one part of the liquid to one
thousand parts of atmosphere is advisable. This, of course,
involves ascertaining the cubical contents of the room or
house. The gas generated by carbon bisulphide when
mixed with air is highly explosive and the presence of a
lighted cigar, lamp or pipe during the process of fumiga-
tion might prove highly disastrous.

Cylindrical metal spouts are often valuable as a pre-
ventive for their smooth inside surface and the absence
of corners give them a great advantage over the wooden
spout which affords excellent opportunities for larvae
and the laying of eggs. In this connection the free use
of elevator brushes so constructed as to permit ready ac-
cess to all corners is suggested.

Another excellent method available for Minnesota mill-
ers any winter which has the added advantage of being
inexpensive, is that of freezing. All machinery, spouts
and elevator legs should be thoroughly cleaned, left open
and all the windows of the building raised. After a period
of four or five days the windows should be closed and
the heat turned on. The importance of exposure to heat
after the freezing must not be underestimated.

A number of other methods are considered, but all of
them possess elements of impracticability, undesirability
or ineffectiveness from which those already mentioned are
ree.

L. H. MANSON.

H.
LAIDLEY

'stocksl & C O [ BONDS'

grain and provisions
MEMBERS
Chicago Board of Trade
Send Us Your Consignments
Main Office,

186-19« La Salle St.
CHICAGO.

A Farm For You

ARE YOU SATISFIED AT HOME? Or do you
wish to better yourself?  You should investigate what the
San Joaquin Valley of California has tooffer
hustlers. In that great valley is grown nine-tenths of the

U. S. raisin crop, and millions of gallons of wine are made
yearly. You can profitably raise almost everything there.
Good farms at cheap prices. Low-rate colonist excursions
in March and April on the Santa Fe. Write for pamphlets
to Gen. Pass. Office, A. T. & S. F. Ry., Chicago.

COTTON.

MILWAUKEE.

H. M. PAYNTER in Charge of Cash Grain Dgoartheat,
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William Commons Frank W . Commons Howard W. Commons

COMMONS & COMPANY

Grain Commission nerchants
Minneapolis and Duluth.

Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or-
ders for Future Dellvery Executed
in all Markets. -
CHICAGO CORRESPONDENTS:

ARMOUR GRAIN COMPANY.

CHAS. W. GILLETT & CO.

COMMISSION MERCHANTS
STOCKS, BONDS, GRAIN, COTTON, COFFEE
140-142 Nat’l Life Bldg., 159 LaSalle St., Ground Floor, CHICAGO

MARKET LETTER ON APPLICATION

Members :
Chicago Board of Trade
St. Louis Merchants Exchange New York Produce Exchange
Milwaukee Chamber of Commerce Baltimore Chamber ofCommerce

W. P. ANDERSON & CO.

COMMISSION MERCHANTS
GRAIN AND PROVISIONS

Ground Floor 4 Sherman St. CHICAGO, ILL.

J.F. Whallon Geo. P. Case Ge«. C. Bagley Chas. M. Case

WHALLON, CASE & CO.

STOCKS, BONDS. GRAIN and PROVISIONS

58 Chamber of Commerce, Up town Office, 315 1st Ave. So

MINNEAPOLIS

MEMBERS: New York Stock Exchange, Chicago Board of T rade, Minneapolis
Chamber of Commerce.

J. R. MARFIELD, Pres.

C. D. TEARSE,

Wm. GRIFFITHS, Vice Pres
SEC. & Treas.

Marfield-Griffiths Co.
GRAIN COMMISSION

NEW CHAMBER OF COMMERCE

offices:
CHICAGO, MILWAUKEE, DULUTH

MINNEAPOLIS, MINNESOTA

Frederick B. Wells

George W. Peavey Charles F. Deaver

Frank T. Heffelfinger

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, 35,800,000 bushels.

HEADQUARTERS MINNEAPOLIS

Branch Offices:
DigitizepigagorASER  Duluth Kansas City
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Commission Merchants

GRAIN

Minneapolis and Duluth

LIVE STOCK

South Saint Paul

THE ST. ANTHONY ELEVATOR CO.

Capacity, 3,350,000 Bushels

GRAIN MERCHANTS AND WAREHOUSEMEN

71 Chamber of Commerce MINNEAPOLIS, MINN.

Wm. H. Dunwoody, Pres.
John Washburn, Vice-Pres.

Chas. J. Martin, Sec’y and Treas.
W. G. Ainsworth, Gen’l Manager

BARNUM GRAIN COMPANY

M inneapolis

and Dnintu
GRAIL1V A N D COMMISSION
m e r c h an t s

L. BARTLETT * SON
COMPANY

Commission Merchants

23 Chamber of Commerce
MILWAUKEE

Branches: Minneapolis, St. Loois,
Kansas City, Chicago.

E. S. WOODWORTH & CO.

SHIPPING ATV33
COMMISSION.

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

G. P. Harding, W. S. Woodworth,

E.S. W d th,
Sdent. Vice-Pres. Sec. and Treas.

President.

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
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THE WHEAT TRADE.

The Commercial W est Office, April 14— This has been
an unusually eventful week, not only in the Northwest but
throughout all the wheat-growing states. First came the
government report on Monday, giving the winter wheat
condition April 1 as 76.5. Although this was concededly
bullish, the trade witnessed one of the peculiar freaks of
the market, really farcical, that come when least expected
and which seem least warranted by actual conditions—
that is, a sharp break where an advance was generally ex-
pected. In connection with the government report, it is
well to bear in mind that in nearly twenty years there
has been an improvement in the winter wheat from April
1 but twice.

On the heels of the report of Monday, crop damage
news began to come- from the central states and the
Southwest, much of it truly sensational in character.
Then, last night and today, snow fell in northwestern
Minnesota, North Dakota and Manitoba, thus again put-
ting off the seeding, when fine weather is not only de-
sirable but is becoming an absolute necessity to insure a
satisfactory start and an acreage equal to last year. At
this writing, Thursday afternoon, fresh snow covers the
ground from Minneapolis to the northwestern part of the
state, with a fall of two inches or more reported in the
Red River valley, and eight inches (report of early this
morning) in parts of Manitoba.

With such an array of new crop features, the flour
trade, the cash wheat situation and everything else con-
nected with the last end of the old crop, have temporarily
been lost sight of. Crop conditions are likely to be of
chief interest for the present, and while there seems a
tendency on the part of some to make light of the reports,
or at least to treat them indifferently, their full significance
should not be lost sight of. This ,is particularly true of
the Northwest situation, some saying that a few days of
warm sunshine will correct everything and change senti-
ment entirely. One mistake the Russians made was in
underestimating the fighting strength of Japan. The pres-
ent menace to the next wheat crop should be regarded as
an enemy, and its possibilities for harm should therefore
not be underestimated. It is certainly to be hoped that
the Northwest will raise a full crop of wheat this year,
and as yet there is no positive assurance that it will not;
yet the fact remains that a period of good weather is not
only necessary but is rapidly becoming an absolute neces-
sity. Some seeding was begun today in northern South
Dakota, the first since the storm of last week. In the Red
River valley and other parts of North Dakota and in
Manitoba, there is no prospect of seeding before May 1,
even with the best of weather. With a continuance of
the present unfavorable weather, it is useless to speculate
on the outcome.

Southern Minnesota, where there was a superabundance
of moisture the last two seasons, the ground is wet, and no
seeding is reported there since last week’s storm. In
southern and southwestern Minnesota, northern lowa and
Nebraska, there is much complaint of an inability to secure
good seed wheat. It is believed that in northern lowa
and Nebraska in particular, much of this year’s seed is of
poor quality. In the southern part of the spring wheat
territory there will be an inclination on the part of some
farmers to increase their acreage of corn this spring at
the expense of other grains. This is because they had
to buy feed last winter. Whether this will affect the
wheat acreage, cannot be told until wheat seeding is
finished.

The present policy of the mills—reducing the output to
correspond with the flour demand— seems to preclude any
great stringency in cash wheat. Of course, there is sure
to be a good consumptive demand for flour after this
month, and it is therefore improbable that any of the old
crop will be placed on the bargain counter. Yet indica-
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tions— unless the policy of the mills should change— do
not point toward fictitious prices, caused by unhealthy
competition. Today, owing to the mills being out of the
market, the cash trade was slow. The elevators were
about the only buyers, paying ic under the May price for
No. 2. Receipts have at last fallen off sharply, and it is
not likely they will again be an important factor.

The local speculative market has materially broadened,
and today the trading was of such volume that any one-
man interests were lost sight of. While it is of course
possible that the volume of trading may quickly fall off
again, it is not improbable that the market may broaden
still more and great activity develop. Should the winter
wheat damage reports be verified, and should bad weather
in the Northwest continue, a runaway market might eas-
ily follow. On the other hand, should the reverse prove
the case, the market might drop into a rut until further
crop developments. Yet owing to the (comparatively)
high prices, to the great uncertainty of the crop outcome,
and to the small supplies of wheat in America, wide mar-
ket fluctuations are likely to prove the rule for weeks to
come.

FLOUR AND MILLING.

The Situation Reaches Low Point and a Better Turn
Comes— Mills Closed But Will Resume in Part
On Monday— Prices Revised
Somewhat.

With every mill down the situation this week got about
as bad as possible. Millers complained that buyers would
not take hold, that wheat was too high to enable them
to run profitably, that discriminating freight rates were
shutting them out of a number of important markets and
that the general outlook was extremely discouraging.There
was little of exaggeration in these reports. The situation
was undoubtedly very bad, and a general close-down the
only thing possible. Later in the week a turn came for
the better. Bad weather over the northwest and much
talk of a backward spring and late seeding turned wheat
up sharply from severe decline. With strengthening wheat
many buyers who really needed flour, but had been hold-
ing off in the hope of seeing prices on a 9°c wheat basis,
concluded that they would not get to it, for the present
at least, and closed some business. Trade was not heavy.
One 10,000 barrel trade was reported, but much of the
business was of the pick up sort. However, an aggre-
gate somewhat better than millers had hoped for resulted,
and this brought the announcement that the mills will re-
sume on Monday next at about half capacity.

How long it will be before the mills will grind again to
something like capacity is uncertain, but it is likely that
this week marked low point of the present period of de-
pression and that continued steady improvement will fol-
low. The mills have been running light for so long and
so many country mills have been closed as well that the
flour output has been light the country over, and stocks
are no longer so great a burden.

Prices of patents and clears shifted a little, patents
easing a trifle on the wheat decline, and clears gaining
as much as an offset.

Minneapolis Flour Output.

Week ending— \ Barrels. Year ago.
ﬁp;:ll g 187,885 352,035
T h g™ 250,565 366,385
M 2 169,240 359,480
Mgﬁgh B ,935 355,310
parch 12 .. 332,960 330,590
Mar 5 336,705 286,
e 4 e .
February 13 . 7.3 274%‘210
February 6 .. 165,630 287,295
January 30 ... 319,295 319,580
3anuary %g 325,830 309,165
January 3 365,520 305,285
anuary . 328,635 278,680
January 2 .. 165,255 326,840
December 26 . 177,885 238,230
December 19 ... 1.460 315,370
December 12 388,015 283885
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410,130 346,050 milling companies are known to be sold ahead thirty days
December 5 454150 353120
November 21 2641025 201135 on heavy feed. Bad weather and a backward spring has
g‘%%ﬁ 3%%8 been a disappointment to the bear crowd of the outside
371,210 426620 who expected good grass reports to have some effect. At
360060 430880 present millers are holding bran in bulk at $14.50(0)14.75 in
igg,%g 21;%-8;8 Minneapolis, and red dog in jute at $19.00 against the cur-
September 26 130,995 372,300 rent quotation of $17.20(~17.60 of a week ago. Red dog
T 355785 on Boston basis is up from $24.00 to $24.90.
%3‘21%88 %gé,%gg Shipments have been very light this week and millers
AhSncl 99 240.000 278.600 have tried to distribute the limited production to the satis-
230500 215800 faction of all buyers, but some complaint of delay in de-
246,000 345100  livery has been heard.
Quotations of Millstuffs in Car Lots, Prompt Shipment, F. O. B.
Export Shipments. Minneapolis. Ton
ing— Barrels. Year ago.
Week ending 26.155 76,355 Bran, in 200 Ib. sacks
27185 101635 lg{an, in bulk ...
23210 100515 andard middlings, 200 Ib.
28305 87'490 Flour middlings, 200 Ib. sacks....
42925 90,230 Mlxed feed, 200 Ib. sacks...
53’415 72,720 Red-dog, l40_|b. ute 9.00@........
39050 53.470 Millstuffs in 100 1b. sac above quotatlons
34'850 34,855 Red-dog in 100's 25c over.
34,485 50,315
17,827 43,090 )
27,200 57;%;%8 Quotations of Millstuffs, Boston Basis, All Rail Shipment.
35,335 E Ton
40,505 92,820  Bran, 200 Ib. sacks $21.00@..
47,490 63825  sStandard middlings, 200 Ib. sacks. 22.00@
22,100 1%%28 Flour middlings, 200 Ib. sacks... 23.50@ —
36,377 661es  Mixed feed, 200 Ib sacks 24.00@
65,040 ) Red-dag, 140 1Ib. 24.90@
57,135 3‘3’828 MillStuffs in. 100 Ib sacks 50c per ton over above quotations.
1?%%‘%% geges Red-dog in 100°'s 25c over.
90,270 81,216
77,495 77,215
126,970 150,050 MINNEAPOLIS COARSE GRAINS.
114,775 84,510
74,460 88’348 Corn.
108,81 .
ﬂ,ﬁg 96.760 Not a single car of corn turned up here on Saturday
43.850 %86'%2 last, or on Monday or Tuesday of this week. Meanwhile
' Zgg,ggg there was demand for choice lots and No. 3 yellow sold to
depiemuel . » . 63600 50c by midweek, an advance of an even 3c from closing
AUQUSt 29 oo, §$vggg ‘6‘2%88 price of the Saturday preceding. It does not look now
46,500 gg.ggg as though much larger receipts need be expected for the
August 1 f?ggg 62.800 Ppresent even at the more attractive prices. Only 12 cars

FLAXSEED.
Oil Men, Disappointed—The Backward Season Restricts

were in from the Friday previous to yesterday.
Closing Corn Prices.

Daily closing figures for No. 3 yellow corn in Minneapolis;
\

ear
Oil Demand—Flax Firm, Demand Steady, and - ago.
Receipts Very Light. E;It%a:‘)éayAp/-(grl?' - 4%

The backward spring is the most important considera- Monday, April 11 42%

. . . . Tuesday, April 12 4% 42%
tion at present. Linseed oil men have been greatly dis-  wednesday, April 48% 423@
appointed. It was the expectation that by this date a good Thursday April 14 . 4% 42%

general oil demand would be felt, but little new building

*Holiday.

Oats.
or improvement work has been started. All this work . . . PR
. P . . Demand for good stuff and little of it coming in, is
in abeyance will start sometime and any dullness now . . . . .
S . . the situation in oats. This week the cereal mill buyers
felt will likely be made up in later activity, but the present

waiting tendency gives rise to much depressing talk. The
local mills are not crushing very heavily, except the
Midland which has kept up a good oil output throughout.

Flaxseed sells here at ¢4c and under Duluth May, and
$i.i5J4 has been the figure for the bulk of it this week.
Eighty-two cars were received in Minneapolis and 193 in
Duluth. No changes of importance have been made in
local stocks for a day or two, and loading out of elevators
has fallen off.

Previous to this there was a heavy drain and crushers
will have to draw on stocks again soon unless receipts in-
crease materially, which seems unlikely now.

Closing Flax Prices.

have taken less, not because they wanted less but be-
cause the proportion of quality high enough for their
purposes was smaller. The American and Great Western
are still buying and making no great distinction between
No. 3 white and No. 4 white, going on apparent quality
and ignoring grading very largely.

Elevators have taken the big end of receipts, and
there is an active elevator inquiry. This is a little hard to
understand if one uses old guiding signs to judge the
market. With No. 3 white or No. 4 white around 3922c,
Minneapolis May about 37%c, and Chicago May and July
between 37Y4 and 38c it cannot be much of a “hedging”
proposition, and from the relative prices of cash oats and

i futures it would not ordinarily be supposed that there
Fri. Sat. Mon. Tues. Wed. Thur. . .
April April April  April April Aprii  would be much of an elevator inquiry. Nevertheless ele-
8. 9. 11. 12. 13. 14. ;
Minneapolis cash ... ... 1.15 1.15 115 115 1.15 1.5 vators are buying them. )
Year ago . ... 1.0914 1.09 1.10 1.10 1.10 1.10% For the week 135 cars came in.
ay e ... 1.5 1.5 1.15 1.15 1.15 1.15
Chlcago cash .. 1.16 1.16 1.16 1.16 1.16 1.16
Southwestern 1.09 1.09 1.09 1.08 1.08 1.08
................ ... 111 111 111 1.09 1.09  1.09 A .
Duluth cash . ... 115  1.15/4 11514 1.1514 1.151/4 1.151/4 T he A Ilbert DleInSOﬂ CO'
May ... ... 116 116 1.16 116 1.16 1.16
July 1.17% 1.17% 1.17% 1.17% 1.17% 1.17% DEALERS IN
October ... 1.19 1.19 1.19 119 119  1.18%
FLAX SEED
Mills Sold Ahead Thirty Days—All Prices Higher—A GRASS SEEDS. CLOVERS, BIRD SEED,

Light Output and a Backward Spring the
Strong Features— Shipments Light.
An all-around price advance is the feature of the week.
So small a quantity has been turned out that it has been

BUCK-WHEAT. ENSILAGE CORN, POP-CORN,
SEANS, PEAS, CRAIN BAGS, ETC.

MINNEAPOLIS OFFICE: CHICAGO

912 CHAMBER OF COMMERCE.
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Closing Oats Prices.
Daily closing figures for No. 3 white oats in Minneapolis:

Year
Friday, April 8 ... 9 * ago-
Saturday, April 9 ...
_ll\_/lonctjjay, ﬁpr_lll 1121 .. % %‘15/20 %%‘%
uesday, ri
Wednesyday,p April 13 gé% 2’21% 322]£/‘o1
Thursday,” April 14 . 39 31%@32

~Holiday.
Barley.

Minneapolis was higher than Chicago the better part
of the week, for the feed stuff, and samples of low grades
that were quoted there from 33 to 35c, ranged from 35 to
38c in the local cash market. There is an active demand
for good malting stuff. Little of this is coming, and as
indications are that the movement will not increase much,
for the present at least, higher prices are being talked
of. There is practically no barley in the line houses
through the country and farmers’ deliveries are not likely
to be heavy at this season, especially after the recent bad
weather and heavy roads. From the Minneapolis end of
the line it looks like firm and possibly higher prices, but in
Milwaukee, Chicago and other important malting centers
the tone is about the same as last week. A local seller
turned down a 52c offer for a car this week, this being
a fair price as sentiment stood at the time, but the lot
was carried along in the belief that conditions were
shaping for a higher range.

For the week 55 cars were in.

Elevator stocks keep falling off a little every week and
some of the high grade barley in store is being loaded out
from time to time to go east.

Rye.

With only 16 cars in for an entire week and sufficient
demand to have absorbed several times the quantity, there
could be but one result. No. 2 rye sold by mid-week to
70c, a straight 5c above the closing figure for No. 2 on
the Saturday previous. Eastern distillers have standing
orders here for the good stuff and nothing comes on
sale without competition for it.

Closing Rye Prices.
Daily closing- prices for No. 2 rye in Minneapolis:

Year
Friday, April 8 66% ago.
Saturday, April 9 . . &6 46@47
Monday, Aprik 11 . [ 66 46@47
Tuesday, April 12.... .. 66%

Wednesday, April 13
Thursday, April 14
*Holiday.

Closing Wheat Future Prices.

May Wheat.
Fri. Sat. Mon. Tues. Wed. Thur,
April  April April A&I‘Il April  April
) . 8. ) 11 ) 13 14
Minneapolis 96% 95% 94% 92% 93%  95%
Year ago . * 73% 74 74%  75%  74%
Chicago 95% 94% 93% 92% 93%  93%
Year ago 5%  75%  76% 71%  T1%
Duluth ....... 95%  94% 93% 91% 9234 93%
Kansas City 84% 83% 83% 82% 84 84%
St. Louis 94% 9324 938 919 92%  92%
New York .. 97%  96% 96% 95% 96%  96%
*Holiday.
July Wheat.
Fri. Sat.  Mon. Tues. Wed. Thur.
Apé‘ll Apgrll A[])iﬂ A2r|I April  April
Minneapolis 95% 9434 94% 9% 94113 9%
Year ago * 74 74 74%  15% 7434
Chicago ... 89% 88 88% 86% 8834 89%
Year ago 70% 0% 71 71% 71%
Duluth ... 95% A 93% 91% 92% 934
Kansas City 76% 76% 76% 75% 77 77%
St. Louis .. 82%  82% 82% 81% 83% 8434
New York .. 97%  92% 91% 90%  92%  92%
~Holiday.
; Cash Wheat, Official Close.
Fri. Sat. Mon. Tues. Wed.
Apé'l' A%rll Arﬂ:ll A}azrll A%il
No. 1 hard....... - 98% 97% 96% 94% 90%
No. 1 northern. - 97% 9698 95% 93%  95%
No. 2 northern. e 050 94% 95% 93% 94%  93%
lluth Cash Wheat.
No. 1 hard........ . 9634 95% 9434 [e¢] 94%  95%
No. 1 northern. 95%  94% 93% 91% 9234 93%
No. 2 northern. RA  91% 9034 & 90% 91%
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Monday, April 11 9
Tuesda}gl, APpriI 12 22 gofgg
Wednesday, April 13 6s 5%d
Thursday,” April 14 .. 6s 5%d
Wheat Receipts.
Minneapolis. Duluth. Chicago.

Cars. Year ago. Cars. Year ago. Cars. Year ago.
174 99 3 81 12 24

gri., ',:\pr_ill 98..
at., ril 9. .. a3 188 >16 ] 14
Mon., April 11. 277 312 31 2 27 %g
Tues., April 12. 87 62 39 9 28 37
Wed., April 13. 63 105 9 29 5 4
Thur., April 14 107 110 24 11 9 14
Daily Re ipts of Coarse Grain in Minneapolis.
Corn, OQats, Barley, Rye, Flax, Duluth
) ) Cars. Cars. Cars. Cars. Cars. Flax.
Fri., April 8. ... 3 21 15 2 28 56
Sat., April 9 0 2 4 10 20
Mon., April 11 8 5 20 7 16 29
Tues., April 12.. 0 un 2 2 9 35
Wed., April 13... . 0 8 9 0 9 15
Thur., April 14...,...... 1 18 5 3 10 38

Minneapolis Weekly Receipts of Grain.
Receipts of grain at Minneapolis for the weeks ending on the
dates gi‘\)/en, V\Pere: p g

Week ending Week ending Week endin
April 9. April 2. 9 Mar. 26 g

Wheat, bushels ... ‘651,

Wheat, bushels - 995,’@28 1,258,750 1,63%,%88
Oats, bushels . . 217,260 280,780 281,300
Barlei/), bushels 67,89 66,740 90,210
R?/e, ushels .. 2.6 8,920 23.200
Flax, bushels 91,080 77,1900 171360

The Kansas Farmers’ Trust.
(Special Correspondence to The Commercial West.)

Topeka, Kan., April 13.—The Farmers' Co-operative
Shipping Association, representing nearly 4,000 farmers
in Missouri, Kansas, Oklahoma and Nebraska, has just

declared a dividend of 8 percent. The association seems
to be in a prosperous condition and in a fair way to ac-
complish something.

The Farmers’ Co-operative Shipping Association, or
the farmers trust, as it is better known, is incorporated
under the laws of Kansas. It has a capital stock of $200,-
000. Its objects are to buy, sell and handle grain and
other farm products on consignment only and for the
benefit of the stockholders, thus wiping out .the profits
of the middle men. It now owns 19 elevators and buys
grain directly from farmers at 47 stations in Kansas, Mis-
souri, Nebraska and Oklahoma.

C. B. Hoffman, of Enterprise, Kan., is general man-
ager of the enterprise and James Butler, of Kansas City,
Kan., is the president. There are nine directors. When
the concern opened its office in the Exchange building in
July, 1903, it encountered the most pronounced antag-
onism from the members of the Board of Trade, none of
whom, it is asserted, is supposed to buy any grain of
any one not a regular customer. The Co-operative asso-
ciation seemed opposed to all the objects for which the
Board of Trade was organized; it would cut down com-
missions and take business from what the traders called
legitimate” channels. The board refused to grant the
managers of the association a membership in the ex-
change at any price, and for a time only trouble was the
share of the farmers.

But all this has changed now. A man who held a mem-
bership in the Board of Trade became an officer in the
Co-operative association, the traders gradually changed
their tactics and became friendly to the enterprise, and
today the best of feeling exists. The association has han-
dled, up to this time, over 2,500 cars of grain, or over
2,000,000 bushels. Of its 4,000 members more than 3,900
are farmers, whose paid-up stock subscriptions amount to
$85,000. _ Mr. Hoffman, the general manager, who is also
a prominent miller of Enterprise, says the net earnings
of the company are about 30 percent on the average
amount of capital paid in, all of which will go back to the
stockholders. Not more than 8 percent can be paid in
dividends, under the by-laws, and the remainder of the
profits, after expenses are paid, is distributed among the
stockholders on a pro rata basis.

Phis association is the forerunner of the national or-
ganization, with the same objects in view, which was re-
cently formed in Omaha. H. N. Gaines, of Topeka, is
president of the latter organization. The success of the
Kansas organization will go far toward promoting the
ultimate success of the national concern. The whole thing
is m effect a gigantic trust, of over a million farmers'5
It the concern gams the immense number of members its
promoters hope for it, it will become a mighty force, the

No. 2 hard as 9(iity C&§h Wg&gt.
6 91% 90% 91%  possibilities for good or evil of which cannot be estimated
No. 2 . . A A . A
0. 2 red 103 102 102 102 102 103 the officers insist it is not their purpose to put high
Liverpool Wheat Prices. prices on their products, but by handling all their grain
Frida and the hke in their own way to do away with all the
Digitizeshtor 65 62d mgﬂf?rggrtshe middlemen, and thus make more monev for
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Milwaukee Grain Markets.
(Special Correspondence to The Commercial West.)

Milwaukee, April 13.— There has been a steady deprecia-
tion in values of grain and foodstuffs this week. Wheat
declined 3c, flour 10c and corn 2c. Wheat is very dull
and the millers as well as other buyers are keeping in the
background, while the receipts are piling up. There were
sales of No. 1 northern at 98c to $1.00, No. 2 northern at
95 to 99c, and No. 3 spring at 75 to 94c.

Corn is weak and the demand is falling off from the
country, and sales range at 47 to 50c for No. 3, and 47
to 52c for No. 3 yellow. The arrivals are increasing and
considerable poor grade is coming to market.

Barley is steady and there is a better demand for the
really good malting grades, while the low grades are
1 to 2c lower and hard to get rid of. Extra 3 sells at 50
to 59c and No. 3 at 38 to 50c. Receipts are increasing.

Oats are 1 to 2c lower, the low grades being weaker
than the good to choice, and No. 3 white is selling for
42 to 43tAc and No. 3 at 38 to 4lc.

Rye is stiff and there is an active demand for every-
thing on the market, No. 1 selling at 73 to 74c and No. 2
at 68 to 73E2C. Receipts are very light and millers and
distillers are the chief buyers at present in this market.

Flour is dull and weak at $5.10 as the basis for hard
spring wheat patents in wood. Rye flour is firm at $3.90
to $4.00 wood. Millstuffs are firmer and bran is held at
$16.50(0)17.00 sacked and middlings 25c¢ more.

A SYMPOSIUM OF CROP REPORTS.

The tenor of the' majority of recent crop reports has
been pessimistic in the extreme, regardless of the section
in which the reports have originated.

Messages from Elkhart and Greencastle, Ind., declared
no wheat would be raised in those localities. An Indian-
apolis message announced that three farmers from three
sections of southern Indiana reported conditions as bad as
they had ever seen them. There were sundry other mes-
sages from different points in Ohio and Indiana declaring
not over 25 per cent to 5° Per cent of the crop could be
expected at best. Whether the cold and backwaid spring
weather has made the Ohio and Indiana farmers unneces-
sarily pessimistic can only be guessed at, but there were
just as serious reports from, the southwest.

A letter from a mill at Kingfisher, Okla., in one of the
best wheat sections, reads as follows: “In regard to the
crop situation, we beg to say the early sown wheat is
doing fairly well, and, with seasonable rains, may make 75
per cent of the crop. The late sown wheat will be a failure
unless we get more rain and growing weather. The only
soaking rain we have had since last June fell on the last
day of October— 1.25 inches; since then we have had 155
inches in small quantities, which was barely sufficient to
keep the plant alive. High winds have blown many
fields clear out. It is still dry, and today a fifty mile wind
is sweeping over the territory, doing more injury to the
crop. We place the present crop condition in this vicinity
at about 50 per cent on an average.”

From North Dakota comes the information that seed-
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ing conditions are very poor both in the Red River valley
and along the Soo. One elevator man writes that he just
received a letter from their agent, whom they consider an
exceptionally well posted crop expert, and who says he
doesn't see how they can get on the fields before May 1
at the earliest, and the wheat acreage will be reduced 30
to 40 per cent.

Kansas appears to be no exception to the general rule
according to Newell C. Knight of Knight-Donnelley, who

wired his firm from Newton, Kan.: “Wheat from Kan-
sas City to Newton poor generally, but good in spots.
Cannot make average crop under best conditions. Millers

here say government estimate on Kansas over rather than
under. Will need rain in ten days.”

The claims of damage to the wheat crop in Russia will
not down, another private cable from Odessa saying:
“Weather unfavorable for growing crop, general com-
plaints of drought. We think a large part of crop will be
winter Kkilled.”

There were a few private crop reports of hopeful tenor,
but they were in a decided minority and did not attract
much attention. Kenny of Kansas City wired Barrell: “I
feel sure wheat condition is much improved since the gov-
ernment report was compiled. The years we have turned
out our bumper yields have been the years crop Killers
have had the crop entirely killed. The weather is and has
been perfect for a week. There are possibly six or seven
counties out in northwestern Kansas which still report
dry weather, but their total would not affect the yield
half of 1 per cent.”

W. IT. Ferguson of Lincoln, a grain dealer operating a
large number of stations on the Burlington and Missouri
River in Nebraska, also takes a more cheerful view of the
situation and writes the Updike Grain Company of condi-
tions in that state: “I consider the general conditions in
Nebraska good. Our winter wheat has passed through the
winter in fine shape and | think our prospects were never
better at this time of the year for a big crop. Lots of
moisture in the ground, almost perfect stand, and in fine
shape. The corn is getting quite dry, and a good deal of it
yet in farmers’ hands. This is also true of wheat, for the
upturn in corn and wheat so early has had a tendency to
make them bullish and to curtail their feeding, and | look
for a good deal of grain from Nebraska on the tail end of
the crop.”— Chicago Tribune.

FACTS YOU OUGHT TO KNOW.

1 Season tickets, St. Paul or Minneapolis to St.
return, $25.60; sixty-day ticket, $21.35;
$19.20.

2 Fair opens about May 1 and closes December 1

3 Five daily trains to Chicago, each making close connections
with St. Louis trains.

4 No extra charge to go via Chicago.
5 Tickets good on the Fast Mail and Pioneer Limited elec-
tric lighted trains.
6 Full information about rates, routes and accommodations
will be cheerfully furnished on application to
W. B. Dixon, N. W. P. A,
Chicago, Milwaukee & St. Paul Ry., St. Paul, Minn.

Louis and
ten-day ticket,

ROLLIN E. SMITH & COMPANY,

73 CHAMBER OF COMMERCE,

GRAIN AND STOCKS__Orders executed in the principal markets.

Chicago Correspondents:

Richardson

MINNEAPOLIS.

Members Chicago Board of Trade and Minneapolis Chamber of Commerce.

& CO., 37 board of trade.

Mill accounts for southwestern hard wheat desired.
If you want information about any market or any phase of the market, write to us.
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J. E. STAIR
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Another Bucket-Shop Decision.

The Chicago Board of Trade recently secured an im-
portant legal victory over bucket-shops in general and
the L. A. Kinsey company together with other commis-
sion firms of a similar stamp, in the United States circuit
court of appeals. The Board of Trade had sought, in the
lower court, an injunction restraining the Kinsey company
and others from using or “purloining its continuous quota-
tions.” The bill was dismissed in the lower court for want
of equity but the court of appeals this week, reversed this
action and granted to the board the injunction for which it
prayed.

Wheat Crop Condition.

The general summary of opinions of “American Agri-
culturist’s” county correspondents, tabulated by State av-
erages, makes the condition of winter wheat on April 1
80.1, according to the report-of that authority under date
of April 16. This is a figure below the normal for a series
of years. Last year the average at this date was very
high, 55.9, and the average April 1 condition the past ten
years not far from 85, so that the present return is evi-
dence of a pessimistic feeling among the best informed
observers. The reported condition is largely a reflection
of the condition which the crop has experienced since
planting.

The condition of the winter wheat crop by states
as reported in “American Agriculturist” includes the fol-
lowing: New York, 88; Pennsylvania, 88; Ohio, 66; Ten-
nessee, 68; Kentucky, 69; Michigan, 80; Indiana, 72; Illi-
nois, 83; Nebraska, 80; Kansas, 80; Missouri, 81; California,
90; Oregon, 97; Washington, 95.

Eastern Mill Situation Dull.

Pennsylvania millers are refusing bids for winter wheat
straights at which they sold ten days ago on the ground
that they cannot get the wheat to make them as there is
not over 5 per cent of the crop left in farmers’ hands.
Maryland is the same and spring wheat mills are not mak-
ing concessions to sell in spite of the further break in
wheat.

Said a mill agent: “I never knew the trade so dead at
this season of the year as it is now and has been for
several weeks. The trade is so filled up with flour they
will not look at samples and hardly look at a seller as

they ~dont want any flour and won’'t buy any at any
price.” Yet consumption was never larger than it has
been this year, but there never was so much flour made
m this country as this crop up to a month or two ago
as mills run to their fullest capacity the first eight months
of the crop and were able to sell it on the Japanese-Rus-
sian war boom and buyers speculated, buying more than
they wanted, fearing still higher prices before the end of
the crop. Now there is no more export demand from
Japan, very little from Europe and everything is blocked
up. Yet mills won't let down prices for fear they cannot
get the wheat to replace flours on hand, even at present
prices.”— Commercial Journal.

Propose Higher Charges.

The rules committee of the Chicago Board of Trade
recommended to the board an amendment which provides
that: For selling carload lots of wheat in store, free on
board cars or vessels, on track, delivered or to be shipped
from any other point, 1 cent a bushel be charged. The
present rate is J°c a bushel.

SAMUEL W. OSGOOD

CONSULTING MINING ENGINEER.
Operation and Examination Mines and Mills

Telephone Harrison 2805

15 Temple Court Building, CHICAGO

C. A. CHRISTENSEN, PRESIDENT

J. E. STAIR, SECRETARY h
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KANSAS CROP CONDITIONS.
(Special Correspondence to The Commercial West.)

Topeka, Kan., April 13.— Reports which come in to
the state board of agriculture from the county agricultural
societies of the state indicate that the wheat is in good
condition and spring farm work is opening well. Some of
the corn has been planted in the southern part of the
state. At the time the reports were made last week there
had been no great amount of moisture in the western part
of the state, but since that time a heavy snow and rain
has fallen, which puts a different phase on the situation
so far as wheat is concerned.

Reports from Cowley, Marshall, Elk, Mitchell, Nemaha,
Norton, Dickinson, Saline and Reno counties are to the
effect that the wheat crop will be immense so far as the
present indications show up. Every condition is favorable,
and the coming of the rain and snow of the past week
will make a supply of moisture sufficient to carry the
wheat forward for a long time.

John H. Wrenn & Co., Chicago, April 13:. Wheat was active
stronger and materially higher, due to receipt of numerous bad

~EntaePAtS flom Michigan, Kan Oklahoma, North
Baiott_a, rgentine and Rqss‘a,_%e crop Ela]?éljs were wehol‘\I re-
sponsible for the bulge, inducing free covering by the shorts
and very fair investment buymg. Trading was largely Brofes-

and local. Southwest and Northwest quite good buyers.

one half. 2E2SR MO AT HARME AudaRNERY o B HsE0NY
up, while a man wanting to sell is at a disadvantage So the
loss of yesterday recovered today. We get these bad reports
ever i/)ear and” yet usually have a good crop? hence they
should be taken oum grano salis all the time. A very few 'days
ot warm sunshine will likely radically change senumdnt about
damage. Tars today only ‘5 this one more than last year
Close "was rather firm. Corn started a little lower mainlyTe-
cause the cleaners turned out fully 175000 bushels No 2 and
2 per cent of the fresh receipts graded, but whin wheat turned
strong corn followed and I[%')rlces reacted to 1@ I”~c with onl
moderate trade, however, that nearly all local and professional
Armour was scalping, first on one side and then on the other
Opinion is that he is largely out of any deal in corn and is lust
scalping the market. Closed rather firm J

$32.90 1U UAKIEORNIA.
Commencing March ist 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
gacific, arriving San Francisco 4:25 p- m. following Mon-
ay.

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-
phcation 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.

Special Letter on Chicago Grain and Produce

Markets FREE

W. WAGNER

E,.
Your Business has my Personal Attention

Board of Trade Building, - - CHICAGO

THOMAS E. WELLS BENJAMIN S. V/ILSON

T. E.E. WELLS & COMPANY

COMMISSION MERCHANTS
GRAIN, PROVISIONS, STOCKS AND BONDS
Telephone Harrison 1256
1011-1017 Royal Insurance Building, CHICAGO

, treasurer

MINNESOTA AND WESTERN GRAIN CO.

31 Chamber of Commerce,

MINNEAPOLIS, MINN

DigitizcOWNINGSAND OPERATING LINES OF COUNTRY ELEVATORS IN MINNESOTA, NO. DAKOTA, SO. DAKOTA & IOWA
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COMMERCIAL WEST MARKET REVIEWS.

Rollin E. Smith & Co., Minneapolis, April 14; It often hap-
pens that when the market seems on the point of complete
demoralization, something occurs, the turn is made, there is a
change of feeling all around, and the situation is viewed from
a new standpoint. Such seems to have been the case yester-
day; and now the poor flour trade, lack of export business, etc.,
must give way to news from the wheat fields. The crop dam-
age reFort_s from the central states do not come as a surprise
to well informed people—they have been expecting them.
Moreover, they believe there will be serious deterioration of the
winter wheat” crop from the government report of April 1st
and that the Southwest will be heard from next. The delay of
seeding_in the Northwest, while not yet serious, seems to make

spring seeding. It is claimed that May 10 is not too late for
the completion of seeding in Minnesota and_the Dakotas, and if
so there is yet a leeway of four weeks during which hopes and
fears may alternate in”regard to that, while” the winter wheat
crop will be %ettlng along towards maturity. But there is one
point on which there is room for doubt. May wheat steadily com-
mands a good premium over the figures at which the bear opera-
tors here are trying to persuade their friends it is safe to sell for
the new crop, but cash wheat is at a decided premium over
May, No. 2 red being held at about 7 cents above May in Chi-
cago. And in Kansas City, where they certainly stand a good
chance to get hold of new wheat before we do here, the con-
tract grade sold late last week at a premium of 6 cents, while

it certain that the wheat acreage cannot be increased, and will ~No. 3'sdld at 3 cents above the price of No. 2 for MBK- These
likely be decreased. Still, ﬁood weather is absolutely necessar things are only pointers toan otherwise well known factthat
to insure a normal growth when the seed is in the ground. real wheat is a very scarce article, and daily becoming more so.

Should the weather be perfect for the next few weeks, it would
not be a bear argument—it will be a bull argument if it is not.
No one, of course, can say much about what the next crop of
the country will be. Yet present conditions seem to indicate
that there is no probability of a greater croR_ than in 1903, while
there may be a considerable decrease. While this uncertainty
exists, and while in the crop-scare period, it would seem wise
to be very cautious of the short side of the market. For sev-
eral weeks we have pointed out the possibilities in September
wheat, and we_ still believe that it might easily sell up to 90c.
We do not advise buying it on the bulges, however. We believe
the coming year will be one for the bull rather than the bear.
Unless one is a good trader on the short side, he will do better
to wait for weak places to purchase on, rather than to take
chances on the short side. It now looks as if the decline, which
was natural after a three-months’ bull market, had about run its
course. A good advance th*IS rgonah and next is in order.

H. Poehler Company, Minneapolis, April 13: Market opened
steady, later advanced sharply and closed firm. Dull cash
wheat and poor flour demand,” closing of the mills again, and
lower Liverpool received less attention today. Bad crop reports
from the winter wheat belt as well as from Russia, together
with late seeding in the Northwest, gave the bears a bad
scare and encouraged weak bulls to hold on more firmly. This
together with the fact that a natural reaction, after yesterday’s
sharp decline, was due, was responsible for today's sudden
change in the market. .

It”1s possible that the flood of bad reports from the winter
wheat belt is only reiteration of conditions that were previously
reported and probably fully covered by the government report.

Also, it helps to explain how it is that the export millers are
finding it harder to sell to the foreigners than it
few weeks ago. The latter are able to buy more >
where, for the nonce, and if theg can keep “on doing so till we
have new wheat to sell it may be a good thing for consumers
in this country; for it is hard to discover where we have
in reserve more than enough for the supply of home needs
up to the time when the new crop is available. i

~ Nobody can do more _ than %uess at the present time how
big that next crop s going to be. But with two millions less
acreage to start with,” and unfavorable conditions_since, right
up to the time of this writing, it hardly seems possible that the
total crop can exceed that of last year, which evidently was
less than the larger home and smaller foreign demand for it,
as stocks in first and second hands now are admitted to be
markedly less than those of a year ago. A crop no larger than
that, and scarcely a bushel of old wheat to eke out with,
necessarily must mean high prices for wheat all through the
next cereal year, while a smaller out-turn correspondingly would
mean still higher quotations. Having an eye on these facts we
are unable to discern any good reason for expecting a decline
that would be other than temporary, though a spell of good
weather from this on probably would be seized upon by the
powerful bear cliques as an occasion for trying to “raid the
market.” Perhaps the figures are extreme, but we feel obliged
to endorse the statement made the other day by a fellow
member that “there may be a 2 per cent profit on the short
side of wheat, but there is a 20 per cent profit on the long
side of it.” Of course, this remark will be understood to apply
on the new crop, but we believe there is room for a pretty ex-
tensive swirl before the trade gets “off with the old love and

The sharp decline probably stirred” up some of the bulls on with the new. * ok ok
throughout the winter wheat belt yesterday and the result . R
was a flood of “crop condition” reminders to Chicago and other E, G. Heeman, Chicago, April 9: For several weeks the

markets. So the reports probably add nothing really new to
the situation. In connection with the government report it
may be well to state that the condition of the winter wheat
crop generally goes backward after April 1st, that during the
past fifteen years the government report on July 1st has shown
|mR)Arlqvement only twice over the April report. o

ith favorable weather the advance of today will likely be
followed by another sharp decline. There may be further ad-
vance tomorrow but good weather under present dullness of
cash wheat and poor flour demand will be a bearish feature
that will be offset only by continued bad crop reports.

* * *

E. W. Wagner, Chicago, April 12: With_a government re-
port four to five points lower on the condition of the growing
crop than was generally looked for, wheat sold down sharply to-
day. Wheat is the most meritorious on all breaks that occur
and reports now come of bad prospects in the Ohio Valley
states as well as in the Southwest. From the latter section
there is no doubt of all stories of Kansas and Oklahoma pros-
pects having been greatly over-stated. There has been a high
colorin iven to the little wheat seeded in the eastern sec-
tions ut nothing of that character from the western sec-
tions! where the great bulk of their wheat is grown. Whole
counties in the West are now said to be gom% into spring crops.
The wheat situation in the Northwest is far from flattering and
there promises to be more than a repetition of last year in this
(t;raln. To recall the necessary waiting and the patience due
hen to secure the handsome profits that came later will help
the bull who is now advised to look for the same thing and get
the some reward. The Northwestern situation is narrowing
the discount between the Ju_I?/ and September futures and the
latter is regarded with steadily growing favor. No occasion to
distrust July, but advise maklnc}; the new deals in September.
Watch for a revival of demand for flour. It will bring a quick
response in wheat.

wheat market has been a good scalping affair, and those who
have operated in that way have made handsome profits. The
stock of contract wheat, in fact all kinds of wheat in elevators
here, is so small that anyone of the leading speculators could
easily control the market, and the available supply of wheat
everywhere is so light that it is difficult to see how the stock
can "be increased any. Furthermore, every bushel of contract
wheat here is worth” a premium over the May. Most of it is
owned by millers and_will probably be shipped out within the
next 60 ‘days. This is true also of the wheat held in other
markets so it would seem dangerous to be short of May wheat,
and | cannot see that the short interest in July wheat is in a
much more comfortable position. Of course, it”is possible that
some of the new crop of winter wheat will be available in time
to fill July contracts, but it is not made yet_ and with empty
bins everywhere, the first run of wheat” will meet with an
urgent demand from millers. In fact, from every point of view
| should say the buyer of May and July wheat has decidedly
the best of the argument, and the high prices of six weeks
ago could easily be reached again. September wheat is, of
course, an entirely different proposition. Much will depend on
the outlook and outcome of the new crops—winter and spring
wheat, but at the large discount, it looks cheap.
* * *

. Thompson, Sons & Co., Winnipeg, April 11. Manitoba wheat
is steady and there is more |anIr¥_ from, and some purchases
by exporters, which gives more confidence to the trade, and the
feeling _is that prices are about on a supply and demand level.
There  is at present almost no trade in a speculative way. On
the Winnipeg option market trade is extremely dull, " today
sales did not amount to 50,000 bushels, compared to between
two and three million bushels daily trading in February and
first half of March.

*  x *

W. P Anderson & Co., Chicago, April 9: The advent of
spring-like weather, with some additional rains in the South-

Irwin Green & Co., Chicago, April 12: The long expected  west, started a downward trend, and a holiday here with outside
April report by the Washington Agricultural Bureau is even  markets open encouraged a bearish attack on values, from
more favorable to the bull 'side of wheat than the bulls had ex- which the market quickly reacted on the purchases of a large
pected It shows an average condition of 765 per cent on an  line of old July wheat by a promiment commission house; these

area_of thirty-two million “acres for winter wheat,
ge_stlng a probable yield of 391,680,000 bushels.
with 97.3 one year ago,

this sug-
It compares
78.7 two ?/ears ago, and 94.1 for the
mean of all the A{JI’I averages of the last ten years. It is
well to remark that, applying the Aﬁrll.condltlorjs to the re-
norted vield for the last two years, the flgures this year would
give a crop of 420,000,000 on the basis of 1902, and’ 290,000,000
on the basis of 1903. The comparison sufficientiy indicates that
“you cannot most always tell” from the April estimates of con-
dition what the yield will be in June or July, or what it will
be reported subsequently to be. Nevertheless,” this latest report
cannot but excite the gravest fears that our winter wheat_crop
for 1904 will be some 5 per cent less than the 410,000,000 claimed
for 1903 thou?_h not so much less than what we have stated
reasons ‘for believing was an over-estimated yield last year.
Conditions have "not greatly improved since the beginnin
of the month, the time for which the report was compiled.
There has been more rain in the Southwest, somewhat bettering
the prospects there, but on the other hand the Northwest has
had a heavy snowfall over a large part of its area, which con-
tinued yesterday in some places, and must further delay the

218 LA SALLE STREET, CHICAGO

R. H. GOODELL & COLMPANY

R. H. Goodell W. L. Folds

BANKERS AND DEALERS IN

COMMERCIAL AND COLLATERAL NOTES AND
INVESTMENT BONDS

purchases for three days have assumed quite formidable pro-
portions and are giving the market a congested appearance
which might easily result in a sharp advance should our al-
read%/ small stock of contract wheat (850,000 bushels No. 1
northern and 340,000 bushels No. 2 red) continue drawn upon
for milling requirements, as seems probable. This week’s vis-
ible supply gives promise of showing the smallest quantity at
this season In ten years, and with four months’ consumption
before us the market may have some sharp and acute fluctua-
tions on the domestic situation. The liberal supplies from Ar-
gentina, India and Australia make Europe for the present
quite independent of American markets.

Plant RubberCo.,

Manufacturers of

Leather Belting, Rubber Belting,
Mechanical Rubber Goods Packing,
Garden Hose, Fire Hosea™Apparatus,
Rubber Boots,etc. etc.
MINNEAPOLIS.MINN.

was upto a
cheaplyelse-
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RECEIPTS AND SHIPMENTS OF GRAIN AT PRIN- New Orleans.
CIPAL POINTS FOR MARCH. Reported by Fred Muller, secretary Board of Trade, Ltd.
) ) . -Receipts —Shipments—
Minneapolis. Articles— 904. 1903, 1904, 1903,
Reported by G. D. Rogers, secretary Chamber of Commerce. Flour, barrels 46,943 58,007 110,693 134,011
X —Receipts— —Shipments— Corn, bushels 1,087,411  3446,006 1,380,458 3,749,295
Articles— 1904. 1903. 1904. . 1903 Oats, bushels .. . 310,000 564,000 1,568 590
Wheat, bushels ......... 7,648,240 5,872,210 1,603,700 1,046,350 Wheat, bushels ... 82,736 995,205 368,736 794,489
Corn, bushels . 292,32 67,340 78,770 82 160
Oats, bushels 1,690,850 921,960 1,607,360 495,740 .
Barley, bushels .. 467,410 307,930 658,900 222'610 St. Louis.
Rye, "bushels ...... 138,730 83,420 -133,550 71,900 Reported by Merchants’ Exchange.
Flax seed, bushels--—-- 600,820 1,118,500 418,350 186 550 i —Receipts— —Shipments-
Flour, barrels .......... 44,932 19,860 1,497,540 1,458)911 Articles— 1904. 1903. 1904. 1903.
F'lour, barrels ............. 224,320 195,825 353,960 196,992
st Louis heat, Disiel U 1000 e 20000 1Ean
) : orn, bushels ... ,928, ,998,
haeported by Geo. H. Morgan, secretary Merchants' Ex-  Oats, bushels 1682100 2797200 Tee8a%0 1795408
change: . . Rye, bushels ... . 55.800 269,100 91,425 202,425
: —Receipts— -Shipments— Barley, bushels 515,000 271,000 96,545 13,810
Articles— 1903. 1904. 1903. 1904. oI ’ ' ’ ’
Wheat, bushels ... 1,026,535 1,324,057 1886788 2,950,440
goin, llgustqells %’%ﬁéﬁ.‘% %ggg,ggg %228,587 2,250,055 Cincinnati.
ats, bushels . ,0l/, ,063, , 005,190 1,695,080 . -
Earleyb b#slhels %5]528(1) %288 2211 90240 meﬁcgported by C. B. Murray, secretary Chamber of Com
e, "bushels , s 202,463 91,595 —Receipts— —Shi —
Flax seed, bus 9,000 7,200 550 1,420 Articles— 1904, P o0s, 190§|h'pment13903.
Elour, barrels 195,825 224320 296,992 353960  Barley, bushels ... ... 129,027 71,621 1,088 633,057
Flour, sacks 141,350 141,330 154,003 155,700  Corn,” ‘bushels ........ .. 798119 696,495 787516 443,057
. Oats, bushels e 558,849 461,586 203,253 326,372
Kansas City. Rye, bushels 9,896 48,717 27, ,

heat, bushels

Rep-orted by H. D. Blgelivaesgicpr&tiry Board_ogh%rggi.ts_ Mﬁlt' bushepels - e s 0 2
Articles— 1904. 1903. 1904.1903 our, barrels ........ 194,703 157,418 140,882 121,434
Wheat, bushels ......... 2,304,000 1,188,000 2,428,200 946,400
Corn, bushels ... 1055700 1,659,200 927,000 1,579,200 san Francisco.
ggﬁé b%ﬁgﬁlgls - 304,800 637288 2%10%%0 586,800 Reported by secretary The Merchants’ Exchange.
Rye, bushels ... 23,200 11,200 12,000 19,200 Articles— 19043609”3"51903_ 19054hlpment13903
Fiax seed, bushels 1,600 1 Wiheat.  ctls 357 436 30424 :
Flour, Darrels ... s 106600 105200  Corp, Ct|S....... 8/606 7 S
. Qats, ctls.... 24,665 '999 o
Chicago. i Barley, ctls 218,128 191,532 ..
%eported by George F. Stone, secretary Chicago Board of RYe, ctls......... 4,971 .
Trade. : . Flour, barrels 117,724 ... 56,937
. —Receipts— —Shipments—
Articles— 1904. 1903. 1904, 1903. i
Wheat, bushels ........ 1,090,995 841,250 1,197,246 596,801 New Orleans Grain Exports.
Corn, bushels .. 5423605 6540450 3550330 5,112,680 Vessels carrying grain cleared for foreign ports during March,
,112, 99 gn p 9

8,931,222 8,046,750 5774933 6,135,136 1904, reported by the Grain Inspection Department of the New

Oats, bushels
. 2,767,996 1,466,602 864,346 362,391 Orleans Board of Trade, Ltd., and the New Orleans Maritime &

Barley, bushels

Rye, "bushels . 317,771 339,583 188,064 105,773 Merchants’ Exchange, Ltd., consolidated:
Flax seed, bushels___ 272,459 258,572 6,780 55,380 Wheat, Corn,
Flour, barrels ... 1,340,685 682,982 1,037,173 621,642 Steamships and Port of Destination. Bus. BuUS.
Er. EEtIectrluarII_—leerplool 85.714
. r. Etonian—Liverpool.... 68.571
Milwaukee. Texan—Liverpool ...... 36,490
Reported by W. J. Langson, secretary Chamber of Com- Br. Mechanician—Liverpoo 102,857
merce: . . Br. Wm. Cliff—Liverpool 5.714
. —Receipts— —Shipments— Br. American—Liverpool 51,428
Articles— . 1903. 1904. . Br. Custodian—Liverpool . 78.571
Wheat, bushels 474,320 718,280 135,400 74,235 Br. Colonian—London ..... 25.714
Corn, bushels 518,700 535,800 215,378 227,880  Br. Tampican—London 17142
Oats, bushels 591,500 552,500 580,155 846,550  Br. Asian—London '
Barley, bushels - 1,296,500 1,074,450 451,555 509,558 Br. 111.428
RYE, bushels ...... .. 200,000 59,200 60,700 73,170 Fr. Colompia—Havre .. 34.285
Flax seed, bushels.... 16,200 23,400 5,200 Br. Atlantian—H avre... 115.714
Flour, barrels ... 54,775 153,000 181,410 247,755  Fr. Paranagua—Havre . 42,857
Br. Baroda—Aarhuus 25714
Dan. Chatburn—Aarhuus 38571
Toledo. i
Dan. Granaria—Aarhuus ... 17142
Reported by A. Gassaway, secretary Produce Exchange. Dan. Florida—Copenhagen 111428
—Receipts— —Shipments— Dan. Granaria—Aalborg ........ . 8571
Articles— 1904. 1903, 904. 1903, Dan. Granaria—Norrestundby ... voomeimereierins 34285
Wheat, bushels 299,500 = 281,000 147,687 145250 Br. Leuctra—Antwerp ... 85714
Corn, bushels .. 454,000 894,000 497,085 760326 Br. Bellanoch—Antwerp . 24000 "
Oats, bushels .. 330,400 1S5.900 302,510 215290  Ger. Dortmund—Hamburg .
Barley, bushels 830 1,100 2,400 10848 By, 'Torr Head—Rotterdam 16,000 120,028
Rye, "bushels 10,100 9,200 15,809 7713 Br. Castano—Rotterdam e 25714
Ital. Regina Elena—Veile 61200
Peoria. Am. »Dorothy—New York 117,733 ’
Feporied Y . © Crie SIS T SUIRE ot e i 138 B
WiRsH ichers ........ 1Bboo  Hhoo e oo
Corn, bushels 1,394,000 1,214,500 638,000 644 700 NOTE b 2,235,480
gatls' D%Sh%lsl ggg‘zoo 5%%88 1'53‘21‘2188 ?8312388 .  Whe By-  Corn, Bu
arley, bushels , ’ : = e . , .
R}/e, ushels ... ) 42200 37 800 9,600 12'200 On goard ship not cleared......cccoeveirieiencnnns fotz 144,968
Flour, barrels 93,905 100,225 173,300 112 800
Galveston Grain Exports.
Baltimore. Cotton Exchange and Board of Trade, Grain Inspection De-
Reported by H. A. Wroth, secretary Chamber of Commerce. partment: Vessels carrying grain cleared for foreign ports dur-
_ i _ — i _ ing the month of March, 1904, reported by C. McD. Robinson
w Ar4IcI®s—T . ’j_’goz'fecelptslgos, 1982Ipmenti903, chief inspector Cotton Exchange and Board of Trade:
Wheat bushels . 99,534 156,885 35,328 48 191
Corn, bushels 1,957,788 4,167,453 1,819,207 3,773859 Ships and Port of Destination. Bus.’ Ausl
Oats, bushels ... 160,112 237,988 22,084 1434 I enrith Castle— Antwerp v, 54.9QQ
Barley, bushels 23,982 Minedla— Avonmouth ’ 1Y K AfA
Rye,, bushels 24,086 148,711 Yy™" 21429 Bray Head— Belfast «n' 714
Flour, barrels 302,154 333,592 138,271 262'687 Koln— Bremen Yy Ztik"
Malin Head— Dublin 94 000 49'8B7
. . Lincolnshire— Hambur
Philadelphia. Jamaican— Hamburg 9 eA’nnn
changeOl Chas. F. Saunders, secretary Commercial Ex- Mineéla— Havre ... . Y Yy 54 000
Receipts Shi Amazonense— Havre goqgqq
- i — - ipments— Anselma de Larrinaga— Liverpool........ ' YQq"358
Articles— 1904. 1903. 1904. P 1903. Amazonense— Liverpool 17" sfi
Wheat, bushels ... 93 905 132,334 88,721 Benedict— Liverpool MY Y 197 149
Corn, bushels 1723508 1,052,139 1,496,724 Irada— Liverpool 24000 145'714
Oats, bushels .. 305,198 Wanderer— Liverpool .. owioH 710
Barle% bushels . . Almerian— Liverpool i, cofi
E ae)’( Sléser&EIstShHS 66,00 11.200 Basil— Liverpool 17 149
' —_ ’ Ramon de Larrinaga— Manchester. .Y 16,320 87 159
Flour, barrels .00 296,996 400,569 141,830 230,170 Penrith Castle— Rogt;terd am 16 MO
Darien— Rotterdam ' VYAii
Boston. Bray Head— Swansea ...nnY oo 24,000 "
Reported by E. G. Preston, secretary Chamber of Commerce. Total for March, 1804.. 220 100 1 nos 41n
Articles- 1904ReCelP11903. iToA™ gA In Total for March, 1903.. Y Y Y Y! 713,680 L230,'086
V btrrejs, .. 223, 164,2i , 832
RO PR R % B BB owess
Corn, bushels 1,222,752 1,561,481 923112 1064 635 )
Qats bushels 592,703 538,162 390 2720 Total since September 1, 1903.. .10,622,651 3,011 518
e ' bushels™ ... 3,926 1575 . g Total same period last year 8,699,936 4,058,271
Barley, bushels ......... 6,467 17 117 ifizsn "VraA
Flax “seed, bushels.... 1,095 3,148 8'493 Increase 1,922,715 -
Decrease T 1,046,753
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Cereal Exports by Ports.
Bradstreet's.
Flour, bbls. Wheat, bush. Ind. Corn,
This Last This Bast This .Last
From—e week. week. week. week.-  week. week
New York....115428 32406 83,632 39,982 186,506 10,999
Philadelphia.. 3,200 8,099 17,209 18,773 246,497 116,032
Baltimore 20,298 20,670 304,284 201,429
Boston ........ 16,903 20,767 17,798 52,323 115906 343,467
.Newport N... 17,136 38,70 94,285
IP\lortloIkd ........ 673 2,286 16,000 16.000 85714
ortland, Me. , . 714
N. Orleans... 60,000 102,000 25.000 90,000 414,000
Galveston 85,400 101,000  cereereerereseenennennnns 258,000
'gOb“fz """ isco 8,362 78%8 119,636
an Francisco 8, ) ,
Portland, Ore 19.000 110,000 135,000
Seattle
eattle
St. John 1,006 32,000
278,910 217,856 599,275 287,078 1,028,907 1,438,212
Cereal Exports, with Destinations.

The exports of wheat and corn (in bushels) and flour (in
barrels) from the United States and Canada (coastwise ship-
ments included), with ports of 'destination, for the week ending

Ma_lr_ch 31, 1904, follow:
[0}
Liverpool
London
Bristol
Glasgow
Leith
Hull ...
Newcastle ..
Manchester

1 i ng
United Kingdom,
Antwer
Hollan
F'rance
German?/
Portugal, Ita
Scan
Asia
Africa ...
West Indi
Australasia
All others

Total

Inavia

Wheat. Corn.
16,000 457,170
39,982 42,938

51,000
30,000
87,153
17142
34,285
135,649
40,000 165,345
38,037 266,623
158,567
171,428
86,913
4,614
269,668 1,573,178

Wheat and Flour Exports.

. (Bradstreet’s.)
The quantity of wheat (including flour as Wheat) exported
from United States and Canadian ports for the week ending

with Thursday is a

Week ending— 1903. 1902. 1901.
2,865,610 5,240,688 5,536,073
4,265,080 7,060,137 ,952,1.
4,094,873 5,997,620 6,672,888
4,340,281 5715555 5,469,645
3,659,823 4,440,160 4,983,734
2,974,277 5,277,672  5518,930
3,851,767 4,179,685 5,117,478
4,201,5( 5,704,440 ,604,846
4,590,530 3,761,047 3,879,809
3,363, 3,256,037 ,332,832
2,335,606 3,560,486 4,291,543
2,915,236 3,336,206 4,818,471

904. 903. 1902.
3,369,323 5,098,951 3,567,710
2,771,215 4,878,624 4,690,202
3,538,192 3538757 3,639,679
2,917,602 4,420,065 3,702,368

,604,226 3,965,916 ,800,457
1,746,255 2,856,439  3,175481
1,657,510 2,713,792 3,609,435
2,091,488 2,656,879 3,234,540
1,643,086 3,491,486 4,095,944

Flour.

3,418
Ojiie

259,024

1900.
3,796,643
4,932,978

4,229,528

Saturday, April 16, 1904.

March 10 ... 1,834,632 3,366,796 2,906,250
March 17 . 2,606,124 2,395,508 4,326,304
March 24 . 1,801,845 2,401,987 2,904,110
March _31 1,267,43 3,130,974 4,446,917
April 7 1,854,370 2,833,285 3,842,012
Corn Exports, in bushels.
(Bradstreet’s.)

Week en'ding— 1903, 1902: 1901.
October 15 . 1,410,412 180,674 640,0:
October 22 .. 1,809,885 84,564 1,118,288
October 29 .. _ 1,392,214 153,205 6,15
November 1,459,936 130,847 708,284
November 1,688,282 281,901 629,924
November 1,391,625 243,381 445,351
November 255,174 630,968
December 1,151,563 362,844
December’ 659,025 1,301,286 278,307
December 1,526,141 330,941
December 24 816,054 1,502,551 424,336
December 31 925,085 2,537,542 270,236

1904. 903. 2.
January 7 2,856,981 136,873
January 14 2,394,612 298,093
January 21 ........ ... 1,150,202 2,376,683 179,520
January 28 2,045,000 427,018
February 4 ,400,316 169,145
February 11 589,362 1,830,170 527,366
February 18 3,739,457 257,830
February 25 1,486,732 2,368,939 312,664
March 1,690,753 3,817,609 352,406
March 10 2,026,810 3,257,999 183,414
March 17 1,573,289 3,072,068 339,891
March 24 1,527,676 3,618,210 139,205
March 31 438,212 2,832,068 330,531
April 7 e e 1,028,907 2,654,732 158,565
Visible Supply of_ Grain.
Week' ending Wee
April 9. Ap
In Store at— Wheat, Corn, Wheat,
bu. * bu. u.
Baltimore 229,000 1,046,000 251,000
Boston 6,000 20,000 7,000
1,053,000 1,288,000
Chicago ....ccceeeen. . 2,129,000 4,234,000 2,311,000
208,000
Detroit ... . 111,000 247000 114,000
Duluth .. ... . 4,374,000 13,000 4,226,000
Ft. William, Ont. . 3,164,000 3,115,000
Galveston _ ........... . 704, 54,000 31,000
Indianapolis 91,000 149,000
Kansas City . 830,000 79,000
Milwaukee 9, 553,0D
96,000
Minneapolis 47,000 11,826,000
Montreal ........ 47, 126,000 46,000
New Orleans 454,000 ,00! 456,000
New York ... . 496,000 , 366,000
104,000
Peoria ... PR 1,000 71,000 1
Philadelphia .... 22,000 226,000 19,
Port Arthur, Ont.. 1,754,000 1,653,000
St. Louis ... . 2,863,000 547,000 3,368,000
Toledo .o 215,000 472,000 181,
35,000 35,
On Canals ... 152,000 138,000 152,000

Total ... .31,180,000 9,599,000 31,727,000
Last year .... .40,164,000 8,969,000 41,958,000

This Year.
Oats ___ 10,342,000
Rye .. 945,000
Barley . 3,013,000

Clinton Morrison, Pres.
L. C. Mitchell, V-Pres.

Great Western
Elevator Company

MINNEAPOLIS,

D. L. Raymond, Secy.
H. F. Douglas, Treas. and Gen. Man.

2,990,541
2,623,884

k ending
ril 2.
Corn,

u.
1,082,000
311,000

4,107,000

47,000
13,000

231,000
99,000

608,000
524,000

138,000
9,679,000
9,841,000

Last Year.
6,679.000
1 0u0

1,662,000

MINNESOTA

T. ROSENBAUM GRAIN COMPANY

(INCORPORATED
GRAIN MERCHANTS
ORDERS FOR FUTURE DELIVERY SOLICITED

Write for my

“ Grain Trade

Member Chicago Board of Trade.

COMMISSION MERCHANT ONLY.
Doing no trading whatever on my own account,
me to judge the market from an unbiased standpoint.

All business transacted through |
and confirmed by Hately Bros, f

and Chicago Journal.
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f Consignments of cash grain and orders in
I futures have my personal attention.
My “ GRAIN TRADE TALKS” are published in full in the Chicago Evening Post

4®* Will send either paper free to customers.

Talks-

Edward G. Heeman

70 Board of Trade,

which enables

In the United States
were 987 electric street railway compa-
nies, of which 817 were operating com-
Over 23,000 miles

panies.

CHICAGDO

in 1902 there

of single

track were operated and 5,872,000,000

riod.

The total

passengers were carried during this pe-
capitalization,

includ-

ing issued stock and funded debt, was

GHIGAGO

the

day,

convention of
city on Thursday,
May 19, 20 and 21 next.

$2,308,282,099.

Los

California Bankers’ Association.

The executive council has accepted
invitation of the
clearing house to hold the eleventh
its association

Angeles

in that

Friday and Satur-



Ceresota Flour

:Jyfafcjej the "Be-ft "Bread -

*Amillion housekeepers say so by using it in prefer-
ence to any other, but we don’t ask you to believe
without the proof. Try CERESOTA FLOUR
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied

J— Manufactured

The Northwestern Consolidated Milling Co.

Minneapolis, Minnesota.

DULUTH MILWAUKEE CHICAGO
RUMSEY & COMPANY
E. A. BROWN & CO. COMMISSION MERCHANTS
Wholesale Coal, Grain-Commission Merchants Offices in Minneapolis, Milwaukee, Peoria
923 Chamber of Commerce, MINNEAPOLIS, MINN. Long Distance Teleph;ne Harrison 675
Liberal Advances made on Consignments 97 Board of Trade, _ _ _ CHICAGO
W . A. GARDNER «te C O .
Successoi'« to OoV>H> «&to G ardner
Commission Merchants. Grain, Provisions, Cotton and Stocks.
317 CHAMBER OF COMMERCE, ST. LOUIS
lveasetl W ires to all lel-1., i, | M ar k ets
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ARMOUR GRAIN CO.

GRAIN DEALERS

205 La Salle Street CHICAGO

Milwaukee Elevator Co.

GRAIN DEALERS
Specialty, Barley MILWAUKEE, W1S.

L. S. Gillette
President

Geo. M. Gillette
Vice-Pres

C. E. Thayer
Sec. & Treas.

Electric Steel Elevator
Company

Capacity 2,200,000 Busliels

GRAIN DEALERS AND
WAREHOUSEMEN

WHEAT, FLAX AND BARLEY

OFFICE 75 CHAMBER
OF COMMERCE

MINNEAPOLIS

ESTABLISHED 1854.

IRWIN, GREEN &CO.

GRAIN— PROVISIONS-STOCKS— BONDS.

128=—131 Rialto Bldg., CHICAGO.
Market Letter Mailed on Application.

Hulburd, Warren & Co.

Capital, $250,000. Surplus, $50,000.

COMMISSION MERCHANTS, GRAIN AND PROVISIONS.
Business Solicited in Any Department,

RECEIVING—SHIPPING—FUTURES.

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. S. McLaughlin, Pres. A- Ellis, Sec'y

AMERICAN GRAIN CO.
GRAIN COMMISSION
MINNEAPOLIS

McLAUGHLIN & ELLIS,

MINN.
Winnipeg

Sons &
Company

Thompson,

Grain Commission Merchants

WINNIPEG, - CANADA
Digitized for FRASER

https://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis

Western Union Building, CHICAGO.
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BARTLETT, FRAZIER

and CARRINGTON

STOCKS and BONDS
GRAIN and PROVISIONS

No. 7 New Street, NEW YORK.

MINNEAPOLIS MILWAUKEE

Membeks: 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 MINNEAPOLIS
Gan ad Commisson Medhants
MILMINE, BODMAN 6 CO.
GRAIN. PROVISIONS. STOCKS, BONDS, CO1TON

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

Bought or sold for casli or carried Ol reason-
able margins, upon which a commission will he

charged of Jon grain, \ on stocks and on tiax.

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.

Edwards,
*»r Wood Ik Co.

Main Office 31 2 Guaranty Bldg.
Manhattan Building 110-11 1 Chamber of Com.
ST. PAUL MINNEAPOLIS
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HOIT GRAIN COMPANY

RECEIVERS AND SHIPPERS
OATS, BARLEY, CORN
CORRESPONDENCE AND BUSINESS SOLICITED

1012 Chamber of Commerce, MINNEAPOLIS

John H. Wrenn & Company

THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS
COFFEE AND COTTON

Private Wires to New York and Minneapolis

James 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. - -

GERMAN-AMERICAN
ST. PAUL,

BANK BLDG.,
MINNESOTA

Jennison Company

MINNEAPOLIS
GRAIN ELEVATORS

Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu.
Shippers of Oats and Rye Write for Quotations

Gregory,

THE COMMERCIAL WEST.

B. H WOODWORTH, E. S. WOODWORTH, R P. WOODWORTH,
President. Vice-Pres. Sec. and Treas.
Woodworth Elevator

Company

MINNEAPOLIS MINNESOTA

WRIGHT-BOGERT & CO.
GRAIN—PROVISIONS

106-107-108-119 Rialto Building, CHICAGO

Corwin H. Spencer U. R. Denniston

SPENCER & 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.

Flour

Pillsbury’s Besl

Made m the largest mills m the world, with

30,000 Barrels Daily Capacity.
W e 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

PILLSBURY'S BEST IS POPULAR

W e solicit correspondence with flour buyers

Our insure

in all parts of the world. facilities

prompt attention to orders.

PILLSBURY=WASHBURN FLOUR MILLS COQO., Ltd.

MINNEAPOLIS, MINNESOTA, U. S. A.
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TROUBLES behind and MONEY
ahead by shipping to

SEND YOUR ORDERS FOR

FUTURES AND CONSIGNMENTS TO

GEO. H. PHILLIPS

Rialto Building, CHICAGO

Lasier & H ooper

RECEIVERS AND SHIPPERS

CHICAGO

Write for My Daily Market Letter 102-103 Rialto Building,

L. T. SOWLE & SONS \

ESTABLISHED 1884

CRAIN, PROVISIONS,
STOCKS AND BONDS,

113-114 New Chamber of Commerce, MINNEAPOLIS,
(Ground INNMoonrn)
Members Chicago Board of Trade and Minneapolis Chamber of Commerce

RANDALL, GEE and MITCHELL

GRAIN

“THE THEORY OF ~1

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

ROLLIN E. SMITH & COMPANY
GRAIN COMMISSION
Minneapolis, - Minnesota

COMMISSION MERCHANTS
Minneapolis, 206-210 Corn Exchange Duluth, 514 Board of Trade

B VB R B T T ,

Population 1890 ......ccoiiiiieiniieeenieeene (@)
Population 1900 7,000
Population 1902 16,000
Population 1903.....ciiiinenne 20,217

EVERETT IMPROVEMENT COMPANY,

TO THE

Chicago
Great Western GATES
Railway OF THE

WORLD'S
FAIR

==THE RIGHT ROAD”

Between St. Paul, Minneapolis
and Chicago, Des Moines,
St. Joseph, Kansas City,
Council Bluffs, and Omaha.

MINNEAPOLIS
&ST.LOUISR.R.

TRAINS
STOP AT THE MAIN
ENTRANCE AND THE
ST.DUIS UNION DEPOT
TAKE THEWORLDS FAIR SPECIAL

PLENTY OF ROOM AT THE HOTELS

JUST OUTSIDE THE FAIR GROUNDS
— T
A B CUTTS.Gen'l Pass'» AfloTicket Agent.

EQUIPMENT RIGHT
SERVICE RIGHT
TIME RIGHT
IT'S ALL RIGHT

J. P. ELMER, Gen’l Pass. Agent
Chicago, IlI.

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

embers: Chicago Board of Trade, Minneapolis Chamber of Commeinte V
L Chicago Correspondents: RICHARDSON & CO.

W A S H .

For information concerning free mill sites,

communicate with

Everett, Washington.

“In the Heart of 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

New York

Central Lines

For No. 3of 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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No Anti-American Trade League.

We have heard much recently about
the probabilities of a general combina-
tion among European nations, for reta-
liatory legislation for the exclusion of
American-made products from these
countries, on the ground that their own
products are excluded from the United
States by customs rates which are prac-
tically prohibitive in direct competition
with American-made goods of the same
general character. Fear has been ex-
pressed that the United States will ul-
timately find the great manufacturing
nations of the world united in a trade
league against us. | cannot share in
this apprehension. Nothing is more sel-
fish than commerce, and no sentimental
consideration of national resentment
against the United States because of its
protective policy, can ever bind the Eu-
ropean nations together in such a move-
ment, and can never induce the individ-
ual traders of any one of these nations
to consent to such a movement. Men
will buy and sell wherever they can turn
a profit thereby.—S. N. D. North.

THE POND & HASEY CO,,

OTp"r*T\Q FROM

OH/UsI1/O

THE COMMERCIAL WEST.

ERIE RAILROAD

The most delightful scenery between
Chicago, Buffalo and New York. Limited
every morning, afternoon and
New York, Albany

trains
evening for Buffalo,
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.

YOU NEED THEM
WE SELL THEM

The Flour City

Distributing SpoJc

Also contractors for Steam, Hot
Water and Hot Blast Heating.

freh2avendse so. Minneapolis

THE WORLD’S

GOLDEN GRAIN BELT

Grass Seed, Clover Seed, Seed Wheat, Seed Oats, Seed Barley,

Seed Rye, Etc., Vegetable Seeds, Flo

wer Seeds. Catalogue free!

Northrup, King & Co. Z ' B

The North-W

EVERY EVENING

MINNEAPOLIS
AND ST. PAUL
TO
MILWAUKEE

AND CHICAGO

Brilliantly
out by incondescent electric lights.
The equipment of this famous

estern Limited

illuminated through-

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,
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llinois Central R.R.

EFFICIENTLY

sT \esst
TERRITORY

by through service to and
from the following cities:

CINCINNATI,OHIO.
NEW ORLEANS, LA.
MEMPHIS. TENN.
HOTSPRINGS.ARK.
LOUISVILLE, KY.
NASHVILLE, TENN,
EVANSVILLE, IND. ATLANTA, GA.

ST. LOUIS, MO. JACKSONVILLE, AA

Through excursion sleegNeg car service between
Chicago and between Cincinnati

AND THE PACIFIC COAST.

EAST, SOUTH, WEST, NORTH.

Fast and Handsomely Equipped Steam-Heated
Trains—Dining Cars—Buffet-Library Cars—
Sleeping Cars—Free Reclining Chair Cars.

CHICAGO, ILL
OMAHA, NEB.
MINNEAPOLIS, MINN.
ST. PAUL, MINN.
KANSAS CITY. MO.
PEORIA, ILL.

Particulars of agents of the Illinois Central and
connecting lines.

A. H. HANSON. Gen'l Pass'r Agent, CHICAGO

BYRON & WILLARD
PRINTERS

29 Fifth Street South

MINNEAPOLIS, MINNESOTA

SILK PURSE
SOW'’S EAR

You can’t make good machinery in a
manufactory that isn't fitted with
good machinery to make it with.
You can't, to nse a homely phrase,
make a silk purse out of a sow’s ear.

THAT'S WHY
That's the reason Strong & North-
way machinery isn’'t sitting back
taking a third or fourth place. It's
the leader today. It'sthe head of the
bunch. Write for our illustrated
catalog.

STRONG & NORTHWAY

Minneapolis, Minn,

Digitized for FRASER
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ALLIS-CHALMERS CO .,

BUILDERS OF

GENERAL OFFICE:

Chicago

Reynolds Corliss Engines
Nurnberg Gas Engines

Flour Mill, Saw Mill and
Mining Machinery

“wu#e H. POEHLER COMPANY "%

816-19 Chamber of Commerce, MINNEAPOLIS
GRAIN COMMISSION
Board of Trade, Duluth. IVIinn. Chamber of Commerce, Milwaukee, Wis. Board of Trade, Chicago, III.

Buying for Country Milling Trade a Specialty Orders in Futures Executed in any Market

WILLFORD MANUFACTURING CO.
W/IIILL QG]LEII%I :?:v adteoarI emraschiinn efrIyO:r:d IF:siulplp Iair;(;I
Special attention given to Roll Grinding and Corrugating.

General Agents for Barnard & Leas Manufacturing Co.

Offices 303 Third Street South, MINNEAPOLISH

“ 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.

combinations, competition has declined. Brace up—improve your
and RIVALRY are the three forces that methods, and don’t be a “ has-been.”
inspire ENERGY, INDUSTRY and The most highly concentrated food on
INDEPENDENCE. earth is OLD PROCESS GROUND
Don't lose heart and don’'t be forced out LINSEED CAKE (oil meal). Itis cheaper
of business because the price of fat stock 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 Linseed
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
MINNEAPOLIS, MINN.
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