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

Hi Audit Company 
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Company, Chicago.

THE CONDITION OF CO TT O N.
According to the special report com

piled by the Journal of Commerce and 
Commerical Bulletin, the condition of 
cotton has declined 7.5 points during 
September, having fallen from 77.4 in 
August to 69.9 in September. In the 
years 1903, 1902 and 1901 the condition 
was respectively reported by that paper 
as 67.8, 64.7 and 63.5. With an esti
mated increase in acreage of about 11 
percent, and a condition of two points 
better than last year at this time, present 
indications point to a considerably 
larger yield than last year.

Drouth, accompanied by shedding and 
rust, is the striking feature of deteriora
tion in all the cotton states. The dry,- 
hot weather has caused cotton to open 
rapidly, and in many sections prema
turely; but the season is unquestionably 
an early one, especially compared with 
last year, when the crop was two to 
three weeks late. With the exception 
of the territories and parts of Texas, 
where rains have fallen, picking has 
progressed rapidly, and cotton is gen
erally being rushed to market, the heavy 
movement of the crop thus far confirm
ing these conditions. It is somewhat 
noticeable that a scarcity of labor is 
not more generally complained o f ; but 
weather has been most favorable for 
picking, thereby saving interruptions 
and delays. Top crop prospects are re
garded as very poor, though a late frost 
would add to the yield.

In Texas the boll weevil receives its 
usual credit for inflicting great dam
age, and a special inquiry on this point 
elicited replies which indicate that the 
weevil destroyed about 35 percent of the 
cotton in the infected districts. It 
should be remembered that the ravages 
of this insect were much exaggerated 
last year, when the actual damage, as

finally reported by the government, was 
about 9 percent of the entire crop of the 
state.

Decreased Wheat Acreage in England.
Under date of Sept. 3, 1904, United 

States' Consul-General Evans, London, 
England, transmits the following leader 
from the London Globe of the same 
date:

The wheat fields in the south of Eng
land are now almost cleared, for the 
harvest has not been universally a late 
one, as it appeared likely to be a couple 
of months ago. We have had unwonted 
sunshine, and the farmer has had his 
share of its benefits. At the same time, 
however, we are confronted with official 
returns which tell us that the acreage 
devoted to the growth of our principal 
cereal is this year the smallest which 
has ever been known. The comparison 
goes back to 1868, when the British 
acreage under the various crops was 
first authoritatively reported on. At 
that period—thirty-six years ago—more 
than three and a half millions of acres 
in these islands were devoted to the 
growth of wheat. The next year showed 
a slight increase, but from that time 
there has been a steady decline, though 
not absolutely uninterrupted. This year 
the wheat-growing area has shrunk to 
I)375>oco acres, which is less by one- 
eighth, or 13 percent, than that of last 
year. The only year which has at all 
approached to the present in paucity of 
acreage was 1893, when it was a little 
over 1,400,000 acres. No further back 
than 1882 we grew more wheat than 
barley or oats; of late both these latter 
cereals have had the preponderance, and 
this year the preponderance is nearly 
fourfold. As a well-known agricultural 
authority has put it, the whole wheat

growing area of Great Britain might 
now be crowded into the second largest 
county of England, and yet leave room 
to spare. There is nothing surprising 
in these latest facts, because we have 
been prepared for them by the returns 
of so many successive years, but the 
lessons of those years receive additional 
emphasis, and they are worth pondering 
by economists and political thinkers, as 
well as practical farmers.

PROTECT THE TIMBER.
R. L. Barclay, of the private banking 

firm of Barclay & Company, London, 
after an extended trip throughout west
ern Canada, said :

“One thing which I would desire to 
say regarding the west is that they ought 
to protect their timber. They have, as 
I saw in that province, a priceless heri
tage of standing timber. It is impos
sible to compute in money the value of 
the great areas of cedar and fir on the 
mountains and in the deep valleys of the 
Pacific coast. It should, however, be 
most carefully borne in mind by the 
Canadian people interested in its future 
that while the timber resources are large, 
they are by no means inexhaustible or 
illimitable, and that they may be all 
eventually destroyed. I understand that 
a considerable amount of work is being 
done by the government of Canada 
through its forest ranges in endeavoring 
to lessen the loss. It is our judgment, 
however, that this department should 
be very largely increased and rendered 
more effective in preventing the spread 
of fire. The value of standing timber 
to a country can scarcely be overesti
mated, and every precaution ought to 
be taken to prevent the unnecessary de
struction and loss of this great and valu- 
abl easset of the Dominion.”Digitized for FRASER 
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Loans and d iscou nts............................................... $18,985,665.75
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National bank notes outstanding........................  500,000.00
Deposits ........................................................................  29,383,170.48
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WILLIAMSON & MERCHANT
ATTORNEYS AT LAW

Patent and Trade Mark Causes. Solicitors of 
United States and Foreign Patents
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Branch Office: Room 52 McGill Bldg., Washington, D. C.
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J. F. Lane, Cashier
Geo. R. Fisher, Asst. Cashier

The Scandinavian American Bank
Capital Paid Up - -  $ 300,000
Surplus and Profits - - i7o,ooo
Deposits . . . .  2 ,640,000

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

C. A. SMITH 
LUMBER 

CO.
Manufacturers and Dealers in

LUMBER, LATH, 
SHINGLES
OFFICE: MILL YARDS,
44th Ave N and Lyndale

MINNEAPOLIS, MINN.

Crookston 
Lum ber C o.

B E M I D J I ,  M I N N .

MILLS AT

BEMIDJI, ST. HILAIRE, 
CROOKSTON

! Shipments on Northern Pacific and 
j .....  Great Northern Railways ..... j

WESTERN BONDS.
Seaforth, Minn.—This village has 

voted to issue bonds for the purpose of 
furnishing fire protection.

Souris, N. D.—Souris has voted bonds 
to the amount of $5,000 for paying the 
indebtedness on the fire hall and fire 
apparatus.

Minneapolis.-—At the coming election 
Minneapolis will vote on bonding the 
city in the sum of $200,000 for new 
schoolhouses.

St. Paul, Minn.—The city of St. Paul 
is advertising the sale of bonds in the 
sum of $100,000 for the construction of 
public school buildings.

Hinsdale, Mont.—The bond issue cf 
$7,000 for the purpose of building a new 
schoolhouse- has been voted upon. The 
building will be commenced at once.

Mapleton, Minn.—At a special election 
to be held Oct. 18th, the matter of issu
ing $6,000 in bonds for the purpose of 
taking up the floating indebtedness of 
the village will be voted upon.

THE IMPORTANCE OF FARGO.
The bank clearances of Fargo week 

before last increased about 14 percent 
over those of the same week iast year. 
These figures show the commercial im
portance of Fargo. The city ranks with 
cities of thirty, forty, sixty and even a 
hundred thousand population. Here is 
a little table which is well worth study
ing, and. in this the first column of fig
ures shows the clearances of that
week and the second the population in
1900:

Clearances Population
1900— last week. 1900.

Fareo ............ • • ■ -$537,384 9,589
Lexington . .. ......  399,508 26,369
Canton ......... . . . .  442,000 30,667
Rockford . .. ---- 446,056 31,051
Springfield, O ----304,304 38,253
Binghamton . ----358,200 39,441
Akron ........... . . . .  402,000 42,728
Y oungstown . . . .  508,326 44,885
New Bedford .......414,762 62,442
Lowell ........... . . . .  392,971 94,969

*Fall River . .. . . .. . 444,167 104,863
Fargo has $100,000 more clearances 

than a great manufacturing city of ten 
times its population. It is no wonder 
that people call Fargo the biggest little 
city in the country.—Fargo Forum.

WAR, FIRES AND RAILROAD A C C I
DENTS.

Count Okuma estimates the cost of a 
two years’ war between Japan and Rus
sia at $1,000,000,000 for Japan and 
$1,500,000,000 for Russia. The war has 
thus far been in progress less than a 
year, so that this immense cost cannot 
be rightly charged against 1904. Never
theless. it is of interest to compare this

cost of war with the cost of fires in the 
United States. The comparison is as 
follows :
Cost of war to Japan and

Russia two years ....$2,500,000,000
Loss by fires in U. S. one

year ............................ 250,000,000
Thus in 1904 (three months esti

mated) the loss by fires in the United
States alone will amount to 10 percent 
of the entire money cost of a two years’ 
war between Russia and Japan.

What the war has already cost in life 
is not reported. The battle of Liao- 
Yang alone is said to have resulted in 
27,000 killed and wounded. That was 
one of the bloodiest battles ever fought. 
If the losses at Port Arthur were as 
heavy, there have already been 54,000 
men killed and grievously wounded by 
the war. For the sake of argument, 
let us take this estimate as approxi
mately correct. Now, in the fiscal year 
ending June 30, 1904, there were 9,984 
persons killed and 78,247 injured by 
railroad accidents in the United States. 
Let us put these figures together and 
see what they look like :
Killed and wounded, Russia-Japan

war ...................... ........................54,000
Killed and wounded, railroad acci

dents in U. S ............................... 88,231
There is food for thought in these 

comparisons.—Wall Street Journal.

Spencer Trask & Co., the New York 
investment bankers, have prepared a 
special circular describing the first con
solidated mortgage 5 percent bonds of 
the Georgia Railway and Electric Com
pany, at Atlanta, Ga. This is one of the 
selected bonds offered by that firm at 
price to yield 5 percent income, which 
has for its security a first mortgage on 
about 70 of the 140 miles of street rail
road of Atlanta, Ga., on the new modern 
power house just completed, on the 
steam heating plant, on one of the elec
tric lighting systems, and, subject to 
but $225,000 underlying bonds, a second 
lien upon the balance of the property. 
The company controls the entire street 
railroad, electric power, light, gas and 
steam heating business of Atlanta and 
Fulton county. The further statement 
is made that Atlanta is the foremost city 
of its size in the South.

A grain elevator and warehouse com
bined, the construction of which was 
begun about three years ago, has just 
been completed at the east end of Edin
burgh Dock, Leith, on ground leased 
from the dock commission. The build
ing has a capacity of 1,000,000 bushels 
and is provided with all up-to-date fa
cilities for receiving, weighing, storing 
and delivering grain. The whole of the 
machinery is driven by electric motors. 
The cost of this elevator and warehouse 
was $300,000. It was built for a Leith 
rn m n an v  b v  a Port Huron. Mich., firm.Digitized for FRASER 
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TELEPHONE CONSTRUCTION.
Morrill, Minn. — The Morrill Rural 

Telephone Company has been incorpora
ted.

Grand Forks, N. D.—'The new tele
phone line to Walcott is nearly com
pleted.

Marion, N. D.—The Hofer telephone 
system commenced operations the first 
of the month.

Grand Forks, N. D.—There is a farm
ers’ telephone being put up between 
here and Wig.

Humboldt, S. D.—Work has com
menced on the Sioux Falls-Mitchell line 
through our town.

Milaca, Minn.—A new telephone line 
is to be constructed between this place 
and South Shore.

Reseberg, Wis.—The Reseberg Mutu
al Telephone Company have their line in 
fine working order.

Reading, Minn.—The Farmers’ Mutu
al Telephone Company will extend their 
line to Rusbmore.

La Crosse, Wis.—The line of the Tri- 
State Telephone Company has been ex
tended to La Crosse.

Springfield, Minn.—The Farmers’ & 
Citizens’ Telephone Company is now 
ready for business.

Newport, Minn.—-The Twin City Tel
ephone Company is putting up their 
wires through this village.

Cannon Falls, Minn.—The Cannon 
Falls Telephone Company is extending 
its line in several directions.

New Market, Minn.—The Star Tele
phone Company, with a capital of $10,- 
000, has been incorporated.

Bruno, Minn.—Mr. Sherrick, of Wil
low River, is constructing a telephone 
line from that place to Bruno.

Spring Valley, Wis.—The farmers are 
extending the telephone line from Wm. 
Herbison’s to Maiden Rock.

Albert Lea, Minn.—A farmers’ tele
phone line has been completed through 
four townships in Steele county.

Pine Island, Minn.—T. H. Bunn is 
building a new telephone line south
west of the village into Milton.

Emmons, Minn.—The Farmers’ Mu
tual Telephone Company have a direct 
wire from Emmons to Albert Lea.

Westhope, N. D.—E. J. Huff, of Gi
rard, 111., is trying to secure a franchise 
to put in a telephone exchange here.

Cascade, Mont.—Toman Bros, will 
construct a telephone line from the 
ranch to Cascade and connect with the 
Bell.

Sheldon, la.—The Sheldon Commer
cial Club is getting signatures for tele
phones for an independent exchange in 
this place.

Cove, Minn.—Part of the material has 
arrived for the telephone line to run 
from Garrison to Cove, thence to Ona- 
mia and Milaca.

Echo, Minn.—-The Tri-State Tele
phone Company have this week installed 
a long distance connection at the local 
telephone central.

Superior, Wis.—The People’s Tele
phone Company has won out over the 
Bell people as far as the fight before the 
council is concerned.

Grand Island, Neb.—The new tele
phone company started to give service 
to the public last week, and Grand Is
land now has dual service.

Yankton, S. D.—The toll lines of the 
Independent Telephone Company and 
Missouri River Telephone Company 
have been connected at Tyndall.

Ada, Minn.—There is a good deal of 
agitation for a co-operative telephone 
line running west from Hadler to con
nect with the co-operative line to Hal- 
stad.

Owatonna, Minn.—The Merton Ru
ral Telephone Company have installed 
their telephones and had connections 
made with the Northwestern Telephone 
Company.

Shakopee, Minn.—The new telephone 
exchange has commenced its service. 
The Eden Prairie Farmers’ line will be 
finished up at once and a line will be 
built to Prior Lake.

Miles City, Mont.—Paul Milburn, 
manager of the local telephone ex
change, has received instructions to 
commence the construction of a line 
to the reform school.

Lancaster, Wis.—Chas. Stratton has 
resigned his position as manager of the 
Independent Consolidated Telephone 
Company and Frank Holmes has been 
appointed to take his place.

Washburn, Wis.—President C.  ̂ A. 
Lamoreaux of the Independent Tele
phone Company, is making arrange
ments for the building of a new tele
phone line into the Engoe district.

Lake City, Minn.—The Dwelle Tele
phone Company is erecting telephone 
lines between Jacksonville and Oak 
Center, and in the southern part of the 
town of Florence, Goodhue county.

Manson, la.—P. C. Holdoegel, of 
Rockwell City, is here remodeling his 
telephone, system at this place and vi
cinity. Four thousand dollars will be 
spent on the system in this section 
alone.

Henderson, Minn.—The farmers’ tel
ephone line to Blakeley, a branch of the 
Henderson Telephone Company, has 
been completed. The branch to Green 
Isle will also be in working order in a 
short time.

Barnum, la.—The Barnum Telephone 
Company, with a capital of $10,000, has 
been incorporated by P. T. Burk, J. W. 
Hagens, M. D. Gurnett and J. D. Kelly. 
They will establish a telephone system 
here with rural connection.

The Citizens’ Company of Sioux Falls 
is building a line west of Mitchell and 
the Yankton company are distributing 
the material for the extension of their 
system from Volin to Soo Falls, and 
from Gayville to Sioux City.

Morris, Minn.—The wires for the 
Tri-State Telephone Company were 
strung through Morris, and upon the 
completion of the line as far as Grand 
Forks, N. D., in the course of a few 
weeks, the local station will be put in.

Lake Crystal, Minn.—On Oct. 15 a 
meeting of the arbitrators will be held 
to settle the differences between the 
Graif telephone system and the right 
of the Blue Earth County Telephone 
Company to put in a local system here.

Rushmore, Minn. — Rushmore will 
have telephone connection with Read
ing and Worthington. The Farmers’ 
Mutual Telephone Company is extend
ing its line to this place. The matter 
of a- local exchange for Rushmore is 
being agitated.

Butte, Mont.—The Rocky Mountain 
Bell Telephone Company is building

new exchanges in Missoula and Billings. 
They are also building an exchange at 
Sand Point and extending the line to 
Hope, Idaho, and will be into Missoula 
in a short time. Wires are being strung 
from Butte to Salt Lake City.

F i, Q. Erskine, Pres. Wm. Anglitn, V-Pres. )  
J. W. Wheeler, Cashier )

FIRST NATIONAL B AN K
CROOKSTON, MINN.

C ap ita l - - - - -  $ 7 5 ,0 0 0
S u rp lu s  a m i U n d iv id e d  P ro fits  4 9 ,0 0 0

We negotiate Farm Mortgages

[C A N A D IA N  B A N K  Of S 
COMMERCE

Head Office, TORONTO 
Capital Paid Up $8,000,000 Surplus $2,000,000 
Branches at Dawson, White Horse, Skagway 
and Atlin. Exceptional facilities for hand
ling the business of those districts.

A. J .  WHIPPLE & CO.
MEMBERS CHICAGO STOCK EXCHANGE

STOCK BROKERS
Private Wires to all p n i p  a
Principal Exchages i l  I A  Cj w

Main Floor New York Life Building 
Long Distance Tel. Central 1031. Orders 

by wire in grain and stock promptly filled

The Swedish-AmericanNat’l Bank 
MI NNEAPOLI S

N. 0. Werner, President F. A. Smith, Cashier
C. S. Hulbert, Yice-Prest. E. L. Mattson, Asst: Cashser

C a p i t a l  -  -  -  $ 2 5 0 , 0 0 0
S u r p l u s  4. U n d i v i d e d  P r o f i t s  1 2 9 , 5 0 0  
D e p o s i t s  -  2 , 2 4 0 , 0 0 0

Foreign Exchange Bought and Sold

CURTISS SES
RELIABLE THOROUGH MODERN

FURTHER INFORMATION UPON REQUEST 
I22 SO. 6TH ST., MINNEAPOLIS, MINN.

WINNIPEG, MANITOBA
CANADA

THE B a n k  o f  O t t a w a
E S T A B L I S H E D  1 8 7 4

C a p ita l A u t h o r iz e d  - $ 3 ,0 0 0 ,0 0 0
C a p ita l P a id  u p  - - 2 ,3  7 6 ,9 90
S u rp lu s  - - -  3 ,2 7 4 ,2 9 1

A General B anking Business 
Transacted

Interest Allowed on Deposits 
FOREIGN EXCHANGE BOUGHT & SOLD

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

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

Digitized for FRASER 
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S I D N E Y  C. L O V E
MEMBERS:

New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade

Stock and Grain  
B R O K E R S

& CO.
N E W  Y O R K  
C H I C A G O  
S T .  L O U IS

ELECTRIC RAILWAYS. BANK CLEARINGS.
Mankato, Minn.—An electric line will 

be constructed from here to St. Clair.
St. Paul, Minn.—A street car line to 

South St. Paul next spring seems 10 be 
an assured fact

Hamilton, Ont. ■—• Hon. Chas. D. 
Haines, ex-congressman of New York, 
proposes to build an electric line from 
here to Brantford.

Minnesota Title Insurance 
& Trust Co.

MINNEAPOLIS MINN.
C a p i t a l  $ 2 5 0 , 0 0 0  G u a r a n t y  F u n d $ 1 0 0 , 0 0 0  :

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.

W r ite  fo r  S p e c ia l C ir c u la r

BONDS PA Y IN G

P r o m p t ex e cu tio n  o f  s to c k  
a n d  b o n d  o rd e rs  u pon th e  
N ew  Y o r k  S to c k  E x c h a n g e .

Spencer I  rask &  C o .
William & Pine Sts., N. Y.

Great Reduction in R ates.
First class, $40; second class, $30 andupw'ards 

according to the line, steamer and 
accommodations.
A M E R I C A N  L IN E .

PLYMOUTH, CHERBOURG, SOUTHAMPTON 
Philadelphia—Queenstown—Liverpool. 

A T L A N T I C  T R A N S P O R T  L IN E .
NEW YORK—LONDON DIRECT. 

D O M I N I O N  L IN E .
MOMTREAL—LIVERPOOL. Short sea passage

R E D  S T A R  L IN E .
NEW YORK—ANTWERP—LONDON—PARIS 

Calling at Dover for London and Paris.
W H I T E  S T A R  L I N E .

NEW YORK—QUEENSTOWN—LIVERPOOL 
BOSTON—QUEENSTOWN—LIVE KPOOL.

N E W  Y O R K  A N D  B O S T O N  D IR E C T

TO t „ e M E D I T E R R A N E A N
GIBRALTAR—GENOA—NAPLES.

F R O M  N E W  Y O R K .
REPUBLIC.. .Oct. 20. Dec. 1 . Jan. 14. Feb. 25.
CRETIC..........Nov. 3. Dec. 12. Feb. 4. Mch. 12.

F R O M  B O S T O N .
ROMANIC.. .Sept. 17. Oct. 29. Dec. 10. Jan. 20 
CANOPIC... .  Oct. 8. Nov. 19. Jan. 7. Feb. 13. 

0. E. BRECKE, Northwestern Passenger Agent 
Guaranty Building, Minneapolis.

B A N K S
Send at once for our 

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

Price, $1 .00. 
Modern Homes, 1^0 

pages, paper, $1 ; cloth, 
$1 .25.

OMEYER & THORI, A r c h it e c t s ,
ST. P A U L, M INN.

Bank clearings for the week ending O c
tober 6, 1904, and the percentages o f in 
crease or decrease for  the week of lead-
ing centers and all western points:

Oct. 6. Inc. Dec.
New York ..........$$1,660,829,813 29.3 ___
Chicago ................ $ 207,155.420 8.6 . . . .
Boston ..................$ 132,185,022 ___  3.1
Philadelphia . . . . $ 124,403,469
St. Louis ............$ 54,349,751 , 2
Pittsburgh ........... 41,341,491 —  4.3
San Francisco ..$ 32,422,366
Baltim ore ............,$ 22,471.698 -----  13.7Cincinnati ............ 26,034,450 19.7 ___
Kansas City ___ $ 21,475,749 -----  19.9
N ew Orleans ___$ 17,531,324 19.6 . . . .
Cleveland ............$ 15,083,116
M inneapolis ........$ 25,301,934 O7 O
B etroit .................. 10,471,810 ___  16.0
Louisville ............t 11,264,978 1.5 ___
Omaha .................. 8,802,060 6.2 ___
M ilwaukee ..........$ 8,992,105 8.5 ___
P rovidence ..........$ 7.176,100 9.2 ___
Buffalo ................. $ 7,242,909 2.7 ___
Indianapolis ........ 7,653.580 11.7 . . . .
St. Paul ..............$ 6,878,505 . . . .  .5
Los Angeles .....$ 6,217.974 ___  5 .1
St. Joseph .......... t 3,690,560 —  20.6
D enver .................. 4.318,305 -----  18.8
Columbus, O hio.. 5,278,900 5.0 ___
M emphis .............. 5,415.815 28.8 ___Seattle .................... 5.487,199 12.0 ___
Richm ond ............ 4,533,425 ................5
W ashington ........ 4.610,162 ................4
Portland, O re ....$ 5,249,844
Port W orth  .......... 3,891.491 4.2 ___
Toledo ..................$ 3,471,709 6.8 ___
Salt Lake C ity .. . 2,892,467 ................4Peoria .................... 3.399,892 15.0 ___
Des M o in e s .......... 2,86S,529 7.8 ___
Spokane ..............$ 3,147,690 14.1 ___
Tacom a .................. 2,747.288 36.3 ___
Grand Rapids . . . . 2,022,837 2 2
Dayton, Ohio ___ 1.724,359 10 .3  ___
N orfolk  .................. 2,290.946 16.3 ___
Topeka ................. 1.004,693 -----  45.5
Sioux City .......... 1,646,295 13.7 ___
Davenport ............ 1.395,890 .4 ___
Little R ock  .......... 810,707 ___  19.1
W ich ita  ................ 947,992 6.1 ___
A kron .................... 624,000 ___  10.1
Springfield, 111.... 670.444 ___  18.6
K alam azoo .......... 852,250 18.1 ___
Youngstown, Ohio 631,954 ___  17.2H elena .................. 548,801 2.8 ___
Lexington, K y . . . . 502.838 -----  15.9F a rg o ,. N. D ......... 662,716 ___  7.0
Canton, Ohio . . . . 499.000 ___  21.6
R ockford, 111.......... 389,129 ___  6.7
Springfield, Ohio.. 321,032 -----  38.5
Bloom ington, 111.. 355,056 ___  22.3Quincy .................... 314,844 ___  13.0Sioux F’alls, S. D .. 410.611 18.1 ___Mansfield, O h io ... 184.615 ___  3.5Decatur, 111............ 296,971 ___  11.1
Jacksonville, 111. . 285,467 39.0 ___
Frem ont, N e b . . . . 251,546 18.9 ___
H ouston .............. t 17,622,877 9.3 ___Galveston ............t 13,989,000 20.0 ___Cedar Rapids . .  .§

Total, U. S ___  $2,588,078,911 18.8 ___Tot..outside N. Y . . 927,249,098 3.6 ___
DOM INION OF CAN ADA.

M ontreal ................ $24,181,164 3.4 ___
T o r o n t o .................. 19.790,488 27.3 ___W innipeg ............. 5.699.492 4.1 ___
Vancouver. B. C .. 1.684.333 9.9 ___
V ictoria, B. C. .. . 542,360 1.5 ___

Total .................... $61,568,380 9.5 . . . .
fN ot included In totals because contain

ing other items than clearings. ¿Balances 
paid in cash. §Not included because com 
parisons are incom plete.

THE NATIONAL BANK
OF THE

REPUBLIC
C H IC A G O

C a p i t a l $ 2 ,0 0 0 ,0 0 0
S u r p l u s $ 7 0 0 ,0 0 0

John A. Lynch - President
W, T. Fenton Vice-President
R. M, McKinney - • - - Cashier
R. L Crampton Asst. Cashier
O. H. Swan * - - Asst. Cashier
Thomas Jansen Auditor
A. W. Margraff Mgr. Foreign Dept

NATIONAL BANK ORGANIZATION.
1  he monthly report of the comptroller 

of the currency on the organization of 
National banks shows that during the 
month of September thirty-two new 
banks were chartered with capital ag
gregating $1,550,000. Of the new banks 
twenty have individual capital of less 
than $50,000, the total being $525,000, 
and twelve, with capital aggregating 
$1,025,000, are of the class with indi
vidual capital of $50,000 or over.

The Southern states led all other sec
tions m the number of banks organized 
with eleven new institutions, nine of the 
smaller class and two of the larger, with 
capital  ̂ aggregating $400,000. The mid
dle Western states were second, with 
three new banks of the smaller class 
and five of the larger, with capital aggre
gating $450,000. In the Western states 
five new banks in the smaller class and 
one of the larger class were organized 
with capital of $325,000. In the Eastern 
states one bank of the smaller class and 
four of the larger, all in the state of 
Pennsylvania, were organized with capi
tal aggregating $325,000. In the Pacific 
states two small banks were organized 
in California with capital aggregating 
$50,000. The state of Texas led all other 
states in the number of new institutions 
with four small banks and two large 
ones, with capital aggregating $235,000.

INCOME O F INSURANCE COMPANIES.
The three greatest mutual life insur

ance companies have become the most 
powerful financial organizations in the 
world, having a joint income of some 
$250,000,000 a year. The “straight” life 
insurance companies of the United 
States are pledged to pay about $12,- 
000,000,000 to several million policy
holders during the next half-century 
or so, and they are increasing this vast 
liability at the rate of $2,500,000,000 a 
year; and, in addition, there are more 
than eight hundred fraternal orders, 
business associations, and the like, in
suring the lives of their members and 
guaranteeing to pay out another six- 
billions. All the rest of the civilized 
world shows an aggregate less than half 
as large. All these organizations col
lect every year some $500,000,000 from 
their policy-holders, besides another 
$100,000,000 of interest and the like. In 
a word, their total income is a little 
larger than the income of all the rail
roads of this country, and their receipts 
for eighteen months would pay the 
United States national debt.—Henry W. 
Lanier in the World’s Work.

BANK CLEARINGS IN SEPTEMBER.
Bank clearings at ninety-two cities of 

the country for September, as reported 
to Bradstreet’s, aggregating $8,779,803,- 
999,-a total 10.2 percent larger than that 
of August and the heaviest monthly ag
gregate presented since January, behind 
which it fell 6.2 percent. Compared 
with September a year ago the past 
month’s aggregate shows a gain of 15 
percent, but this increase is robbed of 
part of its significance when it is re
called that the September, 1903, total 
was the smallest reported in any month 
since November, igoo. Compared with 
September, 1902, the current clearings 
show a decrease of 13 percent, while 
the gain over September, 1901, is 10.7 
percent.

Following are the aggregate of clear
ings monthly at all cities for a period of 
years:

(S ix  figures om itted.)
1904. 1903. 1902.

January .......... $11,032 $10,576F’ebruary ........ ........  7.664 8,420 8.328
M arch .............. ........ 8.335 9,533 8,884April ................ ........  8.260 9,530 10,881M av .................. 8,165 9,073 10,348.June ................. ........ S.010 9,386 8.177July .................. ........ 8.619 9.724 10.139
August ............ 7,888 8,906September . . .. ........ 8.779 7,625 10,106Digitized for FRASER 
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The Northwestern National Bank
OF M IN N EAPO LIS

C o n d e n se d  S ta te m e n t  o f  S e p te m b e r  6, 1 9 0 4
R E S O U R C E S

Loans and Discounts - $5,941,495.05
U. S. and Other Bonds - 897,063.34
Banking House Furniture and Fixtures - 250,000.00
Cash, and Due from Banks - - - 3,341,015.75

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

$10,429,574.14
An Average of over 8% Annual Dividends Paid to Stockholders since Organization in 1 872.  

Dividends paid since Organization $2 ,250 ,000

$ 1,000,000.00
- 689,911.76 

250,000.00
45,000.00

- 8,444,662.38
$10,429,574.14

W I L L I A M  H . D Ü N W O O D T , P re s id e n t  
J O S E P H  C H A P M A N , J K ., C a sh ier

O F F I C E R S
E . W . D E C K E R , V ic e -P r e s id e n t
F . E . H O L T O N . A sst. C a sh ie r

M . B . K O O N , V ic e -P r e s id e n t  
C H A S . W . F A R  W E L L , A ss t . C a s h ie r

R. H. G00DELL
C o n t in e n ta l  N a t io n a l  B a n k  B u i ld in g ,  

C H I C A C O W. L. FOLDS

R. H. COODELL & CO.
D E A L E R S  I N

C ollateral Loans, Com m ercial Paper
MUNICIPAL and CORPORATION LOANS, PUBLIC SECURITIES.

List of Offerings Sent to Banks and Individual Investors Upon Request.
S P E C I A L  F U N D  T O  L O A N  O N  A P P R O V E D  S T O C K S  A N D  B O N D S .

J. F. CONKLIN,
President

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

E. J. FORSTER,
Secretary

G. B. LOOMIS,
Ass’t Sec’ y

J. F. CONKLIN <3 ZONNE CO.
M I N N E A P O L I S

F^eal listate and Insurance in all its Branches
F i r s t  M o r t g a g e  L o a n s  on I m p r o v e d  C i t y  P r o p e r t y

References: First National Bank. Northwestern National Bank.

THE EQUITABLE TRUST COMPANY
Capital Paid Up, $500,000

152 Monroe Street, CHICAGO
Surplus, $350,000

Acts as Trustee for Corporations, Firms and lnviduals, and as agent for the 
registrations and transfer of bonds and stocks of Corporations and the pay
ment of coupons, interest and dividends.

IN T E R E S T  P A I D  ON  D E P O S IT S

WILLIAM BEST 
JOHN M. SMYTH

DIRECTORS :
FRED . G. McNALLY 
F. M. BLOUNT 
L. A. W ALTON

MAURICE ROSENFELD 
J. R. WALSH

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

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

ONEIDA BLOCK
MINNEAPOLIS, MINN.

Bought and Sold on Commission 
or Joint Account'

T O A N ^  made on First-class Improved Security to net lender 4% to 6 per cent. Special 
^  attention given to care of property with economical management guaranteed. 

Best of references.

W A L T E R  L. B A D G E R
REAL ESTATE

Bought, Sold and Managed 
for Non-ResidentsMinneapolis Property

R ents co lle cted ; bu ildings im proved  and reconstructed to produce in 
creased results. Satisfactory reference to loca l and eastern parties

MOORE BROS. & SAWYER MINNEAPOLIS

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

B O N D  & G O O D W I N
b o s t o n  NOTE BROKERS CHICAGO

Commercial Paper Investment Securities
Corporation Loans. Loans Secured by Investment Securities.

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

Merchants’ National 
Bank of St. Paul.

CAPITAL,
SURPLUS,

$1,000,000
300,000

United States Depository.

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

First National Bank
of D U LU TH , M IN N ,

Capital,
Surplus and Profits,

$500,000
725,000

U. S. GOVERNMENT DEPOSITARY

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

K N AUT H,  NAGHOD &  KÜ H N E
B A N K E R S

NEW YORK
Members of the New York Stock Exchange 

Letters of Credit and International 
Travelers’ Checks

Foreign Exchange Cable Transfers

Jones, Caesar & 
Company

CERTIFIED PUBLIC 
A C C O U N T A N T S

TRIBUNE BLDG, 
CHICAGO

NEW YORK 
PITTBURG

ST. LOUIS 
LONDON

DEAN BROS. & CO.
Commercial Paper

MINNEAPOLIS, MINN.
Digitized for FRASER 
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A W EEKLY JOURNAL REPRESENTING W ESTERN BUSINESS 
Published by The Commercial West Company, Minneapolis, Minn.

H . V . J O N E S . L E O N A R D  B R O N S O N .

Minneapolis Office, Rooms 627-629 Guaranty Building
T e le ph o n e  M a in  307.

CHICAGO OFFICE, J208 Stock Exchange Building.

A D V E R T IS IN G  R A T E S  O N  A P P L IC A T IO N .

T he C om m ercial  W e st  w ill not k n ow in gly  pu b lish  the advertisem ent 
o f  a financially unsoun d in d iv id u al o r  com pan y .

SUBSCRIPTION IN ADVANCE. POSTAGE FREE:

One Year, $3.00.  Six Months, $1.60. Europe £ 1 .

ENTERED AS SECOND-CLASS MAIL MATTER AT THE POST OFFICE, 

MINNEAPOLIS, MINN.
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Testimony of the Clearings.
The bank clearings at the principal cities as re

ported by Bradstreets for the first week in October 
give interesting evidence of improvement in busi
ness as, compared with a year ago.

In certain communities there have been specially 
significant gains in prosperity. The three first cities 
are Jacksonville, 111., gain 39 per cent; Minneapolis, 
gain 37.3 per cent; Tacoma, Wash., gain 36.3 per 
cent. New York shows a gain of 29.3 per cent, 
which reflects in large measure the revival from the 
stock market depression of a year ago. Chicago 
gains 8.6 per c-ent, Philadelphia 7.7 per cent, Sioux 
City 13.1 per cent, Fremont, Neb., 18.9 per cent, 
Portland, Ore., 25.5 per cent, Seattle 12 per cent, 
Memphis, 28.8 per cent, New Haven 23.4 per cent, 
Indianapolis 11.7  per cent. The total clearings show 
a gain of 18.8 per cent over the corresponding week 
last year. Outside of New York the total gain was 
3.6 per cent.

That Minneapolis has second place with a gain 
of 37.3 per cent, shows that notwithstanding the 
short crop of wheat, the business of the Northwest 
is very far from being at a standstill. There has 
been some pessimistic talk to the effect that the 
Northwest might, during the next year, lag behind 
the rest of the country as regards prosperity—but 
the clearings do not show this by any means. The 
northwestern wheat growers have had hard luck 
with their wheat crop, but they have had no hard 
luck with the financial appraisement of it. The net 
result on the crop will very likely be what the south 
experienced on last year’s short crop of cotton, the 
money value of which was the greatest in the his
tory of the South, the commercial value being $61.38 
per bale against $44.52 the previous year, the total 
value being $617,501,548 as against $480,770,782 the 
previous year when the crop was larger by 200,000 
hales.

Commerce of the World.
The world’s commerce amounts to about $22,- 

000,000,000, imports and exports. The real value 
of the commerce is about $11,000,000,000, as the ex
ports from one country become imports in another 
country.

This estimate is formed by taking the census 
valuation of the manufacturers, agricultural prod
ucts, products of the fisheries and forests, etc., and 
adding thereto the cost of transportation between 
producer and the first consumer, and thus includes 
in the estimated value of the internal commerce only 
a single transaction in each article.

The exports of Europe amount to $6,498,000,000, 
out of a total of $10,515,000,000 exports of all coun
tries of the world, and its imports are $8,301,000,000, 
out of the total of $11,800,000,000 of the total im
ports of all the countries of the world.

Of the $8,301 „000,000 of imports into Europe, 
$!,202,500,000, or 14.48 per cent, is from the United 
States, and of the $6,498,000,000 of exports, $407,- 
858,000, or 6.27 per cent, were sent to the United 
States.

Of the total imports of North America, other 
than the United States, which amounted to $437,-Digitized for FRASER 
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476.000, $237,903,000, or 54-38 Per cent, was from 
the United States, and of the exports of North 
America, exclusive of the United States, which 
amounted to $417,206,000, $209,646,000, or 5°-25 Per 
cent, was sent to the United States.

Of the $349,691,000 imports of South America, 
$43,878,000, or 12.55 Per cent> was from ^ie United 
States, and of the total exports of South America, 
amounting to $537,439,000, $197,161,000, or 19.94 
per cent, was sent to the United States.

Of the total imports of Asia, amounting to $1,-
001.000. 000, $46,738,000, or 4.66 per cent, was from 
the United States, and of the exports from Asia 
amounting to $1,029,099,000, $112,231,000, or 10.91 
per cent, went to the United States.

Of the imports of Oceania (exclusive of Ha
waii), amounting to $292,107,000, $34,855,000, or 
11.93 per cent, was from the United States, and of 
the exports, amounting to $308,788,000, $27,070,000, 
or 8.77 per cent, was to the United States.

Of the imports of Africa, which amounted to 
$436,256,000, $24,333,000, or 5.58 per cent, was from 
the United States, and of the exports, amounting to 
$288,483,000, $6,457,000, or 2.24 per cent, was sent 
to the United States.

Taking the world as a whole, exclusive of the 
United States, the imports amount to $10,818,143,- 
000, of which $1,590,050,000, or 14.7 per cent, is from 
the United States ; while the exports of all countries, 
exclusive of the United States, amount to $9,079,-
761.000, of which $870,023,000, or 9.59 per cent, went 
to the United States.

Assessment System and Taxes.
The people of Minnesota have just been treated 

to an exhibition of how not to do it in the way of 
assessing taxes.

The state has an elaborate and carefully worked 
out system of assessment, which by the very com
plexity of its machinery defeats its original end. 
There is in every township a board whose duty it is 
to see that the assessors have equitably distributed 
the taxes. Each county has a board of equalization 
whose duty it is to see that the various townships 
are on a uniform basis—that horses are not assessed 
$10 apiece in one township and $25 apiece in an
other. Then, when townships and counties have 
handed up their returns, the state board of equaliza
tion is supposed to see to it that some counties do 
not dodge their equitable share of the burden at the 
expense of others.

But the further you get away from the assessor, 
who is the man who sees the property and who 
knows the people that he has to assess, their means 
and the value of their property holdings, the further 
you get away from any actual knowledge, and the 
greater the chance for errors and unfounded gen
eralizations to creep in, especially when you remem
ber that the members of the state board are not nec
essarily chosen because of any special fitness for the 
work.

About the only sensible way to assess tangible 
property, whether real or personal, is to go out and 
hunt for it and assess it at its real value and not at

some percentage of its real value or at some ficti
tious average value. And yet, granting the truth of 
that statement, the personal equation steps in and 
personal pull or self interest, or the assumed inter
est of one assessment district as compared with an
other, will modify the return.

The real difficulty, however, arises in personal 
property. As a good many people seem to think it is 
a sort of virtue to cheat a railroad company out of 
the fares they should pay or the freight rates that 
should be charged against them, so a good many 
people seem to think it is an evidence of superior 
smartness to cheat the state or county out of the 
taxes properly due. They are incited to this atti
tude by selfinterest, and second, by the knowledge 
that if they make an honest return they will pay 
more than their due share of the community rev
enue.

There is no question but what the honest man is 
under a serious handicap when it comes to dealing 
with the assessors. Some instances are flagrant. 
For example, an old man may have laid up a meager 
sum for his declining years in good but low interest- 
bearing securities, or a widow may have invested 
her little fortune on which she depends for her sup
port in five or six per cent bonds or even have 
put it in the care of a savings bank and receives three 
per cent. Such people are apt to be honest, at least 
prefer to be, but if they are, they will pay from one- 
fourth to one-half their entire income for taxes. 
How is the taxing system of Minnesota and of the 
states generally so to be adjusted that the burden of 
taxes will be uniformly and equitably distributed? 
That is one of the pressing questions that confronts 
the economist, yet if an answer were given it is 
doubtful if it could be formulated into law and car
ried out in practice because of the insistent and per
sistent opposition it would meet. Too many of the 
people prefer a system which is so complicated and 
confusing that hidden by its sinuosities they may 
escape the tax gatherer.

If You Were Despot.
What would you do in the interest of the public 

welfare and order if you were absolute despot? That 
is a question the answer of which used to furnish 
entertainment for a good many theorists in govern
ment and political econo'my. All sorts of things 
might be done to benefit the community by intelli
gent and right-minded men given despotic authority, 
and yet, short of despotism, the people themselves 
should do some things in the interest of good order.

Chicago just now is in the spasm of reform, and, 
assisted by a recently enacted statute, is sending high
waymen, who attack armed with deadly weapons, 
to the penitentiary for life.

It has not been the experience of the civilized 
world that cruel and unusual punishment tend to 
decrease crime, but exception should be made in the 
case of those who prepare thmeselves for murder in 
their assaults on person and property.

The man who breaks into your house at night 
armed to offset resistance and to accomplish by mur
der, if necessary, his aim, should be put where he 
can never repeat his operation, whether or not he ac-
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tually commits an assault. The man who attempts 
to wreck a train, the accomplishment of which at
tempt would almost certainly lead to loss of life, 
should be locked up for life, if indeed he should not 
be hung. It is a question if the responsible officials 
of a railroad, who insist on men working such long 
hours that nature gives way and slee'p or drowsiness 
brings about a wreck, should not pay the penalty 
assigned for murder. The vagrant who will not 
work should be made to work. The punishment for 
assault should be swift and certain.

J hose are some of the things in the way of law 
and its enforcement that are practicable and just.

Some Features of the Good Roads Movement.
The discussion of government finance leads to 

some criticism of the proposed expenditures on be
half of good roads. It was suggested this week by 
a Minneapolis daily that the states were abundantly 
able to do this work for themselves. The fact of 
the matter is that there are very few states that are 
in position, unaided, to do this work, or at least 
that think they are. If the government can afford 
an appropriation of $8,000,000 to $12,000,000 a year 
for the encouragement of this work, the money 
could not be more wisely spent.

The benefits of good roads are so obvious and 
have been so often recounted that it is unnecessary 
to dwell upon them here. Enough to say that, first, 
it means a reduction in cost of hauling to local mar
ket of one-half to three-fourths the present average, 
and in total cost of transportation from farm to 
central markets, of one-fourth to one-half the pres
ent cost. Second, good roads mean a more profit
able utilization of time. When the farmers cannot 
work in the field they can do hauling to and from 
local points, if the kind of country roads which are 
under consideration are available. There is also a 
corresponding benefit to the community at large. 
Local merchants would find their trade more uni
form and larger, and the movement of heavy com
modities would be better distributed throughout the 
year than is now the case. At present, except in the 
winter time when and where snow roads are avail
able, the farmer must wait for good weather to do 
his hauling and this is usually the time that he 
should put in on his farm.

It is estimated that more than the cost of good 
roads would be added to the property value of the 
farms, and the villages and cities that they would 
sei ve , but the capital investment would be so great 
that property owners would not consent to have the 
cost charged against them, nor consent to load their 
property with the indebtedness necessary to carry it.

It is estimated that a good road—a road that will 
not only be good to start with, but durable and 
easily kept in repair—would cost according to the 
location from $2,500 to $5,000 a mile. It is thought 
that in the average prairie state, if road material is 
not at too great a distance, it would be in the 
neighborhood of $3,500 a mile, assuming that the 
railroads, as they have shown a disposition to do, 
would make low rates on material for this purpose.

A start can be made in the most modest way, but 
no scheme for road improvement in a state like Min

nesota or Iowa should contemplate less than 5,000 
miles, to be built as rapidly as possible. If the ex
pense were only $3,500 a mile, that would involve an 
outlay over $15,000,000. Minnesota as a state is 
rich, being practically free from debt with a large 
income outside of taxes, but such a sum as that to 
be expended say within five years, or a little over 
$3,ooo,ooo a year, is more than the state would care 
to face.

I he benefits of good roads, while eventually 
coming badk onto real estate, due to increased earn- 
ing power, are not confined to the territory imme
diately reached. Every mile of good road in a town
ship benefits not only that township, but the county 
and the state. The advantages are wider spread 
than that, for they mean greater prosperity for the 
country at large. It seems but fair, therefore, that 
if the United States government has any money to 
spare for anything beyond immediate necessities, it 
might well make an investment of this sort.

Various schemes have been proposed for the 
division of the cost of good roads. One is that it 
should be divided among the national government, 
on the ground of its interstate benefit, the state, the 
county and the property immediately benefited. If 
the division were in four equal parts property along 
an improved road reaching back one-half mile on 
either side, would be charged with only a little over 
$1 an acre. I he county tax would put a consider
able amount of another quarter onto the incorpor
ated villages, and other property to be less directly 
benefited. Few states like those in the West would 
suffer if called upon to pay another quarter.

As a matter of fact there are no plans for this 
work that contemplate the national government pay
ing as high as one-fourth the total expense, but even 
so, the granting of a bonus—an outright gift—by 
the government would stimulate states, counties, 
and perhaps smaller political divisions to undertake 
and carry forward this work. Those who are in 
position to influence public opinion should not hasti
ly condemn any project in this direction. The work 
is so necessary to the prosperity of the country that 
all plans well thought out and intelligently pre
sented should be considered, and as early as possible 
a scheme arrived at which can be put into actual 
operation.

Irrigation in North Dakota.
North Dakota proposes to profit by an extensive 

irrigation work. An enthusiastic convention has 
just been held at Bismarck where it was decided to 
ask congress for an appropriation for a ioo-foot dam 
across the Missouri, from which the irrigation proj
ect can receive a practical support.

It is estimated there are ten million acres of land 
in North Dakota that can be made fertile with the 
use of the flood waters of the Missouri.

Senator Hansbrough is taking great interest in 
the irrigation movement in his state, and he promis
es his special effort in congress to secure the appro 
priation for the proposed dam.

The initial movement for irrigation beneffen 
the Northwest was taken by James J. Hih the 
he enlisted the interest of others with hi1'Digitized for FRASER 
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raising of a fund for the distribution of educational 
literature on irrigation among the people. As a re
sult of this preliminary work the people of the West 
came to know the great importance of the question. 
Whenever we look into the great development meas
ures that have affected western business growth, 
Mr. Hill has generally been discovered as having 
had a hand in the work.

We appreciate that some people are so preju
diced as to wish him all sorts of evil things, falsely 
educated as they have been to serve political ends, 
but when his business career closes, the Northwest 
will have to search long to replace him as its true 
friend.

The Minneapolis Chamber of Commerce.
Not many months ago a suit involving the in

tegrity of a commission house led to the filing with 
the Railroad and Warehouse Commission of Minne
sota of complaints against about one hundred other 
concerns that were members of the Minneapolis 
Chamber of Commerce. Everyone who fancied he 
had a grievance took the chance to voice it, and 
there were so many because few people can do busi
ness any length of time without offending someone.

The commission called upon all these accused 
people, was given free access to their books, and its 
verdict in substance was that not in a single case 
was any dishonest method or act revealed; but that 
on the contrary all the evidence went to show a 
strict compliance with the highest standards of busi
ness ethics.

The opportunities for at least petty frauds are 
so numerous in the commission business that such 
an estimate of the character of the members of the 
Minneapolis Chamber of Commerce is the highest 
possible compliment. It is the boast of the members 
and officers of that body that no commercial organ
ization in the United States stands higher in point 
of the integrity of its members than it does.

But as a rule the standard of business ethics in 
all the leading exchanges of the country is of the 
highest sort. This must needs be so, for with such 
abounding and continued opportunity for fraudulent 
or semi-fraudulent methods, with little chance of de
tection, the moral fibre of the men who can endure 
the strain must be of the finest. It is a helpful fact 
that most people rise to meet their responsibilities; 
the moral sense is quickened by its exercise. And 
so we find a line of business in which there are unus
ual opportunities for going wrong, remarkably free 
of deviation from the straight path of commercial 
integrity.

As for the Minneapolis Chamber of Commerce, 
it is the leading business institution of the city and 
the pride that the citizens feel in its history is justi
fied by the high standards that the Chamber has al
ways maintained for itself. It has been character
ized by high ideals and conservatism. The latter 
has been shown in the selection of its soundest and 

qst conservative members to serve in official posi- 
sta The election of officers last week was an in- 
chosen point. Mr. E. S. Woodworth, who was 
busines^residenp has spent practically his entire 

m the grain business in Minneapolis.

He has come up from the humblest beginnings to 
have an international reputation as a representative 
of legitimate ends and methods in the handling of 
nrain. Under the new administration the Minne-o
apolis Chamber of Commerce may be expected to go 
on in its course as the leading representative of the 
financial, commercial and industrial interests of the 
Northwest.

Champions of Irrigation.
In another part of this issue of T h e  C o m m e r 

c i a l  W e s t  will be found two interviews on the sub
ject of irrigation; one by Senator Paris Gibson, of 
Montana, and the other by George H. Maxwell, sec
retary of the American Irrigation Association.

Senator Gibson points out the economic advan
tage of an agricultural use of the land under irriga
tion, rather than its incorporation into ranges. He 
reminds us that the number of cattle on the farms of 
Iowa alone largely exceeds the total on the ranges 
of half a dozen western and mountain states and 
territories.

The range should be used, for what possibilities 
of profit lie in it should not be wasted, but one forty- 
acre farm under irrigation is worth many sections of 
ordinary range land.

Mr. Maxwell dwells upon the importance of fur
nishing homes for the people and an outlet to the 
soil for the crowded masses in the cities. The two 
go hand in hand. The reclamation of the wilderness 
by irrigation will both add to the wealth of the coun
try and raise the moral tone of the people.

Railroad Earnings and Accidents.
The last three or four months has witnessed a 

terrible succession of railway disasters. Hundreds 
of lives have been lost and damage of millions of 
dollars has been done to property. Evidently there 
is something wrong in the railroad system of this 
country that such a record should be made.

During the last year there has been an almost 
universal decrease in gross railway earnings, with
out any compensating decrease in operating ex
penses. Writers on railroad subjects, beginning 
four or five years ago, predicted that the heavy 
expenditures made in the way of permanent im
provements would, when traffic decreased, serve so 
to reduce operating expenses as to maintain such 
roads on a dividend paying basis. It would be 
supposed that with fewer curves, lighter grades, 
more powerful and economical motive power and a 
generally increased efficiency of the plant, a posi
tive saving would be shown in operating expenses, 
but in most cases such has not been the result, at 
least as shown by the railroad reports, though but 
for these improvements the condition might be 
worse than it is.

The most plausible explanation for the extraor
dinary number of accidents lies in the endeavor 
to economize in current operating expenses. It 
does not take long for a railroad track, if neglected, 
to deteriorate in quality. Cutting down section 
gangs, neglecting the replacing of worn out or rot
ten ties and similar savings in expense have re
sulted in many accidents. This theory, of course, is 
contradicted by the fact that there have been someDigitized for FRASER 
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very serious accidents on some of the best roads 
in the country, but perhaps they may be classed 
among those accidents that “ will happen.”

Another false economy is seen in the overwork
ing of train crews. The railroads have been in hard 
straits, and they have probably gone further than 
was wise in curtailment of expenses of this sort. 
The result has been a decrease in efficiency and 
safety, resulting in losses which are likely fully 
to balance the economies effected. Whatever may 
be the real reasons in any case, or in the majority 
of cases, for the long series of accidents which every 
day is reported in the press, the railroads should 
find a remedy at once. Human life is more precious 
than money; it is better to sacrifice dividends than 
people.

But there is a feeling growing among railroad 
men as well as those outside railroad circles that 
the railroad traffic of the United States has out
grown the methods employed to handle it. There 
are few railroads in the United States with as 
dense a traffic as the average in Great Britain and 
on the continent, yet accidents are as rare abroad 
as they are common in the United States. Perhaps 
we have to learn something in the way of safety 
from our friends across the sea, even though it may 
be at some sacrifice of net earnings. Certainly the 
time has come to put into effect whatever remedies 
are necessary for the present unbearable conditions.

THE BULL’S EYE.
American life has been lively from the very start. It 

began under conditions that demanded the survival only 
of the few very fittest physically. By all rules of reason 
however, the strenuousness of this life should have been 
toned down to a degree of comfort seasoned with ease 
after the raw continent had been fairly well subdued. 
Naturally wealth should bring ease from overstrain. That 
is the chief end for which it is desired by the masses. 
That is the use to which some of our grandfathers put a 
part of their good earnings. Europe furnishes good ex
amples of wealth thus reasonably, spent. Industry with 
ease and ease with dignity, avoiding slothfulness on the 
one hand and nerve-breaking strain on the other—this is 
the ideal state for the man of small or large wealth.

* * *
But do we in these straining times look on this state as 

the one to be desired? Not to any great extent. We are 
enamored of the strenuous life served up for everybody 
from the baby to grandfather. Led by our President and 
other gingery gentlemen of high class and big endeavor 
we strain our backs to move the world and do sensational 
things. Our ambition frets and falls if we can’t accomplish 
something worth a scarehead in the dailies. And if we do 
get the newspaper notice, seeing the littleness of it, we 
labor yet more to do something thrilling. Bye and bye, 
and not so very long either, we get to walking on the bare 
ends of our nerves, and the children run to cover when
ever father comes home. In trying to thrill the big world 
that doesn’t care a rap for our little thrill we have fright
ened our own small world into fits and so have spoiled the 
fruit of all our endeavor.

>!< * *
What does America care for your small sensations? We 

are sensation surfeited. We are intoxicated with scare 
deeds. We cannot read a daily paper with interest if it 
doesn’t record a railroad horror that scores at least twenty 
dead. The war in the Orient tries our patience if it does 
not furnish a big killing every day. The St. Louis Fair, 
the biggest thing of its class on earth or in history, to 
which Noah, his ark and his caravan would have been but 
a cheap Pike concession, fails to thrill us much. Wealth

1 1

is now counted in seven figures and up. Where our fath
ers looked up at five we look down on seven. Are we, for 
these things any better than our fathers? Did your grand
father sustain an irreparable loss by not living to see the 
St. Louis fair?

* * *
What is the good of playing to such a deaf and drunken 

audience as this big world. Come home and live in the 
world that will listen to you. Put your endeavor into 
smaller, finer mold. Lay aside the telescope and use the 
microscope a while. You will find the Little World so 
much more satisfying, so much more wonderful, so much 
richer that you will wonder that you ever wasted your
self trying to cut a swath through the universe outdoors. 
Let men of huge frame attempt huge things. As for your
self be calm, begin on little things nearby and clean up 
your work as you go. Learn to listen to the approval 
from within and forget the cheers from the big world’s 
gallery.

—The Sharpshooter.

CHICAGO MONEY MARKET.
(Special Correspondence to The Com m ercial W est.)

Chicago, Oct. 13.—Conditions in the local money mar
ket do not show any marked change. Opinion as to the 
tendency of rates is somewhat divided. Some of the 
bankers express confidence that at some time before the 
close of the year a demand for money will force higher 
rates. They base their belief on the improved tone of 
general business, and on the fact that no serious calamity 
has befallen the crops of the country. No peril would 
result from the election of either of the prominent candk 
dates for president. Under such favorable conditions they 
think that business will continue to expand.

Those who look for easy rates for some time point, in 
support of their position to the prevailing abundance of 
money in the large centres. They think there is plenty 
of money to meet any demand that may arise without caus
ing rates to stiffen materially. They also advance the theory 
that this country is reaching permanently a lower level 
of interest rates, corresponding to those obtained in the 
older countries of Europe. This idea has been suggested 
for some years whenever a season of low money rates 
has appeared. With few exceptions, however, the rail
roads have not yet been able to place their long time 
obligations on better than a 4 percent basis.

The fact that money rates have not stiffened more is 
a disappointment which is tempered by the reflection that 
they are stronger now than they were in the summer.

Quotations on money vary from 4 to 5 percent, with 
the ruling rate about 4U percent. From now until elec
tion day bankers will have considerable money to place 
from maturing loans. In most of the banks precaution 
was taken to secure an abundance of October maturities, 
so that if the political situation should develop in an un
satisfactory way, there would be plenty of money on hand.

The Listing of Rock Island in.London.
Announcement last week that the common stock of 

the Rock Island had been listed on the London Stock 
Exchange attracted an unusual amount of attention. As 
showing what was thought of the event in well-informed 
quarters, a banker familiar with London Stock Exchange 
procedure is quoted as follows:

“After any railroad stock has been listed on the New 
York Stock Exchange, and traded in for a time, it can be 
listed on the London Exchange for a fee of a couple of 
hundred pounds.”

W A N T E D —IN T E R E S T  IN  B A N K S .
W ould like to buy an interest in an established bank, or join  

parties in starting- a new one, have had sixteen years’ experi
ence in a country bank in the w est and would take a position 
in the bank. Can put from  $20,000 to $30,000 into the bu si
ness. The north or w est preferred. “ F .,”  Com m ercial W est.

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

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

I n s t i tu t io n a l  F u n d s  a n d  In d iv id u a l  In v e s to r s  
802 GUARANTY BLDG., MINNEAPOLIS. Tel. Main 590

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



12 T H E CO M M ERCIAL W EST Saturday, October 15, 1904.

WATSON & COMPANY,
B R O K E R S

Chamber of Commerce, Minneapolis—  24 Broad Street, New York
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THE GOLD MAINSPRING FOR A RISE IN VALUES.
By Henry D. Baker of Chicago.

Early in the present year the writer in an article in 
T h e  C o m m erc ial  W est predicted that 1904 would prove a 
notable exception to the general rule that presidential 
election years are bad years for business just as the last 
presidential election year 1900 had been an exception and 
had set a new precedent as regards pendency of prosperous 
conditions during a presidential campaign.

What proved true of 1900 has proved even more true of 
1904 thus far advanced, and the lesson of these two pros
perous presidential election years ought to be vividly re
membered hereafter, so that never in the future should we 
have gloomy forebodings a long time in advance of a 
presidential campaign and thus make ourselves financially 
depressed with worry, as we did last year, in anticipation 
of a bad condition that has never eventuated except in so 
far as our own unjustified lack of confidence caused it to 
eventuate.

Nearly all the financial writers of this country have 
been arrayed against the recent advancing tendencies in 
the stock market, and then, as the movement has persisted 
in going on without their aid and consent, have belittled it 
and condemned it to an abrupt abyss. The entire price list 
nevertheless has been looking good for some months, like 
the lawns in a park where the rain has pres'erved the ver
dure, but where the public, though warned off by omni
present “keep off the grass” signs, nevertheless dares to 
tread and to enjoy itself.

A really live bull market seldom starts in a spontaneous 
way. There must be preliminary upward movements of a 
semi-sensational sort before any really sensational work 
can begin. Thé general public seldom can feel any con
fidence on the bull side until it has already seen some im
portant advance in the list. The higher prices go, the 
more eager some people are to make up for lost time and 
to get in “better late than never.” Probably several 
weeks more of quiet steady advance such as the market 
has recently seen, will be sufficient to bring the public into 
stocks to do as formidable work as it has already done in 
the case of cotton and of wheat.

There is not one single reason why the outlook should 
not be considered decidedly hopeful as regards rising 
prices for stocks. The net financial returns from our 
crops will probably be the largest in our history—seldom 
has the labor situation portended less strife than at pres
ent. And last but not least, there is the money situation, 
which certainly promises a remarkably wide scope to any 
large public speculation that may set in after the election 
in November—if history repeats itself in a recurrence of 
such heavy speculation as occurred in November of 1896 
and 1900.

In their statements of September 6 the national banks 
of the United States reported a total of $504,748,935 specie, 
the great bulk of it being gold, this comparing with $397,- 
556,167 on September 9, 1903. The gold holdings in one 
year have increased $107,000,000. Of course such enor
mous holdings of gold permit an enormous expansion in 
credits, and this too without serious danger. The national 
banks now show a total of $3,700,000,000 in loans and dis
counts, against $1,800,000,000 back in 1896. Had it not been 
for the great gains in our domestic gold stock, which has 
been utilized as reserve, our business during the last eight

years could not have expanded as it has. Nor could much 
further expansion be hoped for. The United States on 
January 1, 1896, possessed in gold, six hundred million dol
lars, and in 1904 over thirteen hundred million dollars an 
increase of 120 per cent; as against an average increase 
for other nations of about 24 per cent. The production 
of gold in the world for 1890 was $119,000,000 and in 1903 
was $330,000,000, an increase of 277 per cent. The produc
tion of gold in the United States in 1890 was $32,845,000, 
and in 1903 was $74,425,000, an increase of 126 3-5 per cent. 
The per capita stock of money in the United States in 1890 
was only $22.82; in 1903 it was increased to $29.47. The 
total stock of money, gold, silver and paper in the United 
States in 1890 was $1,429,251,220 and now is $2,368,700,000. 
During the last eight years the volume of money has in
creased at the rate of $126,839,520 per year, $10,569,130 
per month, and $352,304 per day.

Before the war in South Africa broke out, gold was 
being produced there at the rate of $100,000,000 per year. 
This production dropped to practically nothing during the 
war, but it is now nearly back to the old average, and 
with the importation of Chinese labor will probably run 
up to $150,000,000 per year. Australia last year produced 
$85,000,000 gold and the United States $73,500,000.

George F. Roberts, the director of the mint, who re
turned from a trip to Alaska in September. He says:

The output of the Nome region is now about $5,000,- 
000 per annum, and all Alaska about $8,000,000 per annum. 
Every year now will see important progress in the mineral 
development of Alaska. Hardy prospectors are exploring 
all parts, although in a country of its size this does not 
mean that they are jostling each other. In a valley as 
great as that of the Ohio, there may be 300. The point of 
keenest interest now is the valley of the Tanana, where 
3,000 men are at work, but that district is as extensive as 
California, and may in time produce as much gold as Cali
fornia.

“ I came from Nome to Seattle with one of the best 
known mining experts in the world, Mr. Bratnober of Cali
fornia, who for many years was in the employ of the Lon
don Exploration Company, and is familiar with every im
portant mining district in the world. He told me that he 
thought Alaska would eventually lead the world in gold 
production. He has been passing every summer there 
since 1897.”

The increased supply of gold is an influence of vital in
terest to all the financial markets. It is a subject that can
not absorb too much painstaking thought. It is because 
primarily, the banks of the country are glutted with gold 
that the crop moving goes on this year without any ap
preciable hardening of the money market. When the crop 
moving is over, what will very likely be the greatest 
money plethora we have ever known in this country, will 
be in evidence, and should make money extremely cheap, 
unless the borrowing demand should greatly increase.

The world will have so much gold during a given year, 
but it is the country which gets the highest values for 
what it sells, that gets the largest share of the world’s 
gold. For some little time to come, the United States 
will probably be in a position to draw to its home money 
markets the lion’s share of the world’s gold.Digitized for FRASER 
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THE SECURITY BANK OF MINNESOTA
M IN N E A P O L IS ,  M IN N E S O T A

S T A T E M E N T  O F  C O N D I T I O N  A T  C L O S E  O F  B U S I N E S S  S E P T E M B E R  6 .  1 9 0 4 .

R E S O U R C E S
Loans and D iscoun ts.................................................... ¿..$7,835,852.37
O verdrafts............................................................................  6,054,36
U. S. and other Bonds, Stocks and S ecu rities ........  161,496.89
R eal E sta te ......................................................................... 111,806.49
Cash on hand, and due from  B anks............................ 3,143,253.27

$10,758,463.38

L I A B I L I T I E S
Capital paid In ..............................................
Surplus and U ndivided P rofits ...............
D eposits..........................................................

$ 1 ,000,000.00
497,256.09

9,261,207.29

$10,758,463.38

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

CH ICAGO  CORPORATION NEWS.
(Special Correspondence to The Com m ercial W est.)

Chicago, Oct. 13.—The Interstate Commerce Com
mission began in Chicago this week an investigation into 
the use of cars owned by private corporations. J. W. 
Midgley, one of the principal witnesses, said that he had 
been employed by James J. Hill, J. Pierpont Morgan 
and others to effect economies in railroad management. 
He said that he was backed 
by New York capitalists who 
are ready to organize a $50,- 
000,000 stock company to ab
sorb all the private car lines 
in the interest of the rail
roads. If this is not done,
Mr. Midgley advocated a re
duction in the compensation 
paid for the use of private 
cars to 30 cents a day for 
stock cars, 50 cents a day for 
refrigerator cars, and 20 
cents a day for other cars.

“ If any railroad,” Mr.
Midgley said, “ dares to dis
obey the orders of the big 
packers a boycott is insti
tuted at once. By the pay
ment of excessive mileage by 
the railroads for the use of 
the cars packers are enabled 
to control the traffic and to 
peddle it out to the highest 
bidder.”

General Manager Leeds of 
the Atchison Refrigerator 
Car Company told the com
mission that he was paying 
rebates of $25 and $35 a car 
on deciduous fruit shipments 
from northern California to 
meet the competition of the 
Armour Refrigerator Line.

Officials of Streets’ West
ern Stable Car Line refused 
to answer questions of the 
commission on the ground that their company was not a 
common carrier. They have asked the federal court to 
protect them in their refusal.

Swift & Co.’s stock advanced this week to 114, fol
lowing an upward movement in the stock on the Boston 
Exchange. Some of the buying in the market was by 
firms with Boston connections. It is claimed that the 
company’s earnings have been very favorable lately. 
While the strike naturally cost money, the company had 
on hand a large supply of meats when the recent advances 
in price were made, and it is disposing of these at un

usually large profits. A rumor that the plan to combine 
the packing houses had been revived was circulated, but 
was not confirmed.

The Republic Iron & Steel Company has arranged through 
the First National bank an issue of $10,000,000 first mortgage 
bonds, which will be used as collateral security for $7,000,000 
two and three-year 5 per cent notes.

Warren A. Lamson and LI. 
N. Tyson have applied for 
membership in the Chicago 
Stock Exchange.

Officials of the Republic 
Iron and Steel Company an
nounce that proxies repre
senting between eighty and 
ninety percent have been re
ceived, assuring the approval 
of the bond issue at the an
nual meeting. The trust deed 
provides that the company 
shall maintain a surplus of 
quick assets of $7,000,000 
over current liabilities. It is 
said that the excess at pres
ent is $7,200,000. No restric
tion is placed on the payment 
of preferred dividends.

Officials of the Automatic 
Electric Company announce 
that the company was award
ed first prize by the jury at 
the St. Louis World’s Fair 
for switch boards and tele
phones. Directors of the 
company have declared the 
quarterly dividend of 2 per
cent, payable November 1.

It is reported that some 
New York capital. is in the 
new Chicago Southern Rail
way Company projected by 
John R. Walsh, president of 
the Chicago National bank, 
and his associates.

The protective committee of stockholders of the Chi
cago Terminal Transfer Railroad secured the election of 
four directors at the annual meeting today. The new di
rectors are A. A. Slaughter and Charles L. Raymond of 
Chicago, and William H. Heaton and Albert E. Goodhart 
of New York. Eleven directors representing the Harri- 
man-Hawley interests hold over and of course control 
the property. The protective committee represented 176,- 
000 shares out of the total of 235,000 voted. The meeting 
was lively.

E. S. W OODWORTH
New Elected President of the Minneapolis Chamber of Commerce.

Mr. Woodworth is also President of E. S. Woodworth 
Company, the Diamond Elevator and Milling Company, 
the Concrete Elevator Company, and Vice-President of 
the Woodworth Elevator Company. He has been long 
a most highly respected member of the Chamber of 
Commerce and has been connected with its administra
tion, in various capacities, for many years.
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The First National Bank of Minneapolis
U N I T E D  S T A T E S  D E P O S I T O R Y

S T A T E M E N T  O F C O N D IT IO N  S E P T E M B E R  6 , 1 9 0 4

R E S O U R C E S L I A B I L I T I E S
Loans and Discounts - $8,605,287.31 Capital Stock . . . . $2,000,000.00
Railroad and Other Bonds 101,380.00 S u rp lu s ........................................... 1 ,100,000.00
United States Bonds, at par $1,093,750.00 Undivided Profits . . . 47,191.72
Cash on Hand and Due from C irc u la tio n .................................. 875,000.00

Banks . . . 3,888,862 33 1,982,612.33 D e p o s i t s ................................... - 9,167,087.92
United States Bond Account 200,000.00

$13,689,279.61 $13,689,279.64

O F F I C E R S
J. B. GILFILLAN, President F. M. PRINCE, Vice-President C. T. JAFFRAY, Cashier

D. MACKERCHAR, Asst. Cashier ERNEST C. BROWN, Asst. Cashier

GOSSIP OF CH ICAGO  BANKS.
(Special Correspondence to The Com m ercial W est.)

Chicago, Oct. 13.—Officials of the Central Trust Com
pany deny the report that the company is to consolidate 
with another bank. The stock of the company has been 
advancing. It is reported that the interests of J. Ogden 
Armour and P. A. Valentine have been largely increased.

The name of the company has been coupled with that 
of the Continental National bank, largely because of the 
Armour interest in both institutions. It is believed that 
eventually the two banks will be in the same building, but 
that the existence of each will be maintained.

The state auditor of public accounts has given a per

mit to Robert R. Thomson, Ira M. Price, Christian Zeiss, 
F. W. Wilder, Jesse A. Baldwin and H. R. Chissold to 
organize the Calumet Trust and Savings bank at Morgan 
Park, with a capital of $25,000.

Bank clearings in Chicago last week were $206,985,354, 
the largest amount for any week in the history of the 
clearing house.

The new firm of Chapman, DeGolyer & Co. has be
gun business at 186 La Salle street. The firm has mem
berships both in Chicago and New York.

The National Bank of North America has declared an 
initial quarterly dividend of 1%  per cent on its stock, placing 
it on a five per cent dividend basis.

Cambridge, Minn.—Work will begin at once on the 
building for the new First State Bank of Cambridge.

Birmingham, Iowa.—The Birmingham Savings Bank 
will erect a building, to be ready for use January first.

Wilton, Wis.—The Wilton State Bank has let the 
contract for a new bank building to be completed within 
sixty days, at a cost of $1,900.

Boone, Iowa.—The Farmers’ Savings Bank have re
modelled the first floor of the building which they recently 
purchased and are occupying it.

T. A . JAMIESON
CHOICE FIRST MORTGAGE LOANS 
REAL ESTATE AND INSURANCE 
MANAGING ESTATES A SPECIALTY

Correspondence Solicited
Telephones, Twin City 2465 Northwestern Main 2010

205 Andrus Building MINNEAPOLIS, MINN.

Winnipeg, Man.—The Canadian Bank of Cemmerce 
have secured premises in the town of Nanton, Southern 
Alberta, and will open for business soon.

E U G E N E  M. S T E V E N S

C O M M E R C IA L  P A P E R  

M U N I C I P A L ,  C O R P O R A T I O N  A N D  R A I L R O A D

B O N D S

I O W N  A N D  O F F E R

$ 10,000 U n io n  E le c t r ic  L ig h t  & P o w e r  

C o . of St. L o u is ,  M o . ,  F i r s t  M o r tg a g e  
5 p e r  c e n t  B o n d s ,  d u e  S e p te m b e r  1st,  
1932. T h i s  C o m p a n y  is a c o n s o l id a 
t io n  o f  a l l  t h e  E lec tr ic  L ig h t  b u s in e s s  

in St. L o u is .
S p e c ia l  p r ic e  on a p p l i c a t io n .

NORTHWESTERN NATIONAL BANK BUILDING 

MINNEAPOLIS
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THIS COM PANY DOES N O T RECEIVE DEPO SITS OR DO A BANKING BUSINESS

MONEY DEMAND SLACKENS SLIGHTLY.
The strain on Minneapolis financial institutions, in

cidental to the coming forwa'rd of the season’s crops, 
has been rather less severe during the past week than 
at some of the earlier stages of the movement. The banks 
are well loaned up and the demand for grain money 
is far from small, but the retarding influence on shipments 
of recent rains and a car shortage, the prompt collections 
of the grain dealers, enabling them to utilize the same 
funds a second and third time, the re-appearance of 
some money from the country in the shape of increased 
deposits and the eagern'ess of easterners to place their 
money with certain Minneapolis grain firms have all 
tended to lighten the burden of the local institutions. The 
efforts to place outside money have been sufficiently vig
orous to lead one banker to describe the eastern parties 
interested as “ fairly rooting” for the opportunity to assist 
in financing the northwestern crop movement.

These same factors, of course, have prevented the 
development of any tendency toward higher rates. In 
general, the 5 to 6 per cent basis on time paper re
mains unaltered, although in some instances rates were 
quoted slightly lower. The easier money conditions at 
eastern centers, even though they should continue, will 
hardly find reflection in lower rates in the northwest be
fore the expiration of another thirty days. The require
ments of the grain movement will not materially de
crease, in all probability, until well into November, in 
consequence of the delay which attended its beginning, 
while the return flow of currency from the country is 
unlikely to reach such proportions as to become a prom
inent factor in the situation before the first of the month. 
Consequently, local opinion does not incline toward an
ticipation of lower rates in the near future.

Perry Harrison, vice president of the Security Bank 
of Minnesota, says:

“The money demand, although large, was less heavy 
than was the case a week ago, the heavy rains of Friday 
and Sunday exerting a retarding influence on the move
ment. The easy conditions and lower rates in eastern 
money markets, if continued, will undoubtedly ultimately 
create a similar situation here, but not so long as the 
present demand, which is sufficient to absorb all our 
available funds, is maintained.”

F. A. Smith, cashier of the Swedish-American Na
tional Bank of Minneapolis, says:

“We find a fairly good demand for money, although it 
is not equal, at the moment, to that which prevailed a 
week ago. The present rates are about as low as they will 
go for some time to come, in spite of the amount of 
eastern money offering and conditions elsewhere.”

E. W. Decker, vice president of the Northwestern Na
tional bank of Minneapolis:

“We are well loaned up and the demand continues 
good. Good collections by the grain men, high wheat 
prices and possibly some return of money from the 
country, has restricted the demand slightly, but there will 
be no material change in the situation before the first of 
the month, at the earliest. The movement began late 
and money will hardly begin to return in any quantity be
fore that time. Cheap eastern money will not induce 
lower rates inside of thirty days.”

F. M. Prince, vice president of the First National bank 
of Minneapolis:

“The demand for money is very fair, although the re
quirements of the grain men have decreased somewhat 
of late. There is, however, a good general demand for 
money, aside from crop considerations.”

SENATOR GIBSON ON THE FUTURE OF MONTANA.
(Special Correspondence to The Com m ercial W est.)

Great Falls, Mont., Oct. 8 .— To a representative of T he  
C om m erc ial . W est United States Senator Paris Gibson gave 
an interesting interview on the possibilities in developing the 
great state of Montana. The senator believes in Montana 
and expects to see even the pioneers surprised at results 
which will be obtained here in the near future. The great 
magician that is to transform the state into an agricultural 
region of the first rank is Irrigation.

“The 700,000 acres of the Sun River plateau,” said Mr. 
Gibson, “ lying against Great Falls to the north and west, 
have been withdrawn from entry by the interior department, 
and will be reclaimed under the irrigation act. The govern
ment engineers are expected to report this fall on the results 
of a survey now being made. To bring this area under cul
tivation means doubling the population of Great Falls. It 
means the development of the immense water power here. 
With a fall of 500 feet the Missouri river has 350,000 horse
power available.

“Montana as a state is suffering for lack of population. 
She has the soil, the water and a superb climate. What 
she needs is settlers. They are filling up the Dakotas rapidly, 
crossing over to Washington and Oregon and even to the 
Canadian Northwest, but very few stop in Montana.

“Mining and live stock are the only things associated with 
Montana in the popular mind. Yet a visitor to the state fair

at Helena will see the finest samples of agricultural prod
ucts shown in any northwestern state. Wheat that yields 50 
bushels to the acre, barley 70 bushels to the acre and with
out the slightest discoloration. Oats up to 100 bushels to 
the acre, and potatoes weighing 3 or 4 pounds each. Even 
apples and other fruits are now being grown.

“ Nor is irrigation always necessary, some of the ‘bench 
lands’ yield well under what is known as ‘dry’ farming. But 
with a little water given at the right time, millions of acres 
in Montana will yield abundantly.

“That the state is not further advanced and settled up 
is due to unjust land laws and to open violation of laws 
intended to protect the homesteader. The large livestock in
terests fight every reform of the land laws and in every way 
discourage settlers. Few people realize what an immense 
territory is given over to stock raising iff the northwest and 
southwest, and how small the output. The agricultural state 
of Iowa with only 56,000 square miles has 500,000 more cat
tle than the 821,000 square miles comprised in the states and 
territories of Montana, Idaho, Wyoming, Washington, Utah, 
Nevada, Arizona and New Mexico.

“What we want is more settlers, homesteaders and home 
builders. Irrigation is what will bring them, and its won
derful results, as demonstrated in such places as the Gallatin 
valley, will keep them here.”

Waterville, Minn.—The National Bank of Commerce 
of Minneapolis and the Bankers’ National Bank of Chi
cago have been approved as reserve agents for the First 
National Bank of Waterville.

Braham, Minn.-—The First National Bank of St. Paul, 
the Swedish-American National Bank of Minneapolis, and 
the Chase National Bank of New York have been ap
proved as reserve agents for the First National Bank of 
Braham.
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M a k e s  a s p e c ia l ty  o f f in d in g  

j u s t  t h e  r i g h t  m a n  fo r  th e  

p la c e ,  no  m a t t e r  h o w  e x a c t in g  

i ts  r e q u i r e m e n t s .  I t  a ls o  f in d s  

a p la c e  to s u i t  a n y  g oo d  m a n .

HAPCOODS
I N C O R P O R A T E D

M A N  H U N T E R S
P O S I T I O N  H U N T E R S

P R IN C IP A L  O F F IC E S :
M i n n e s o t a  Lo a n  & T r u s t  B l d g . M I N N E A P O L I S  
3 0 9  B r o a d w a y  N E W  Y O R K
H a r t f o r d  B u i l d i n g  . . .  C H I C A G O  
W i l l i a m s o n  B u i l d i n g  - -  C L E V E L A N D
C h e m i c a l  B u i l d i n g  . . .  S T .  L O U I S  
P i o n e e r  B u i l d i n g  . . . .  S E A T T L E  
P E N N S Y L V A N I A  B U I L D I N G  - P H I L A D E L P H I A
P a r k  B u i l d i n g  . . . .  P I T T S B U R G  
C o l o r a d o  B u i l d i n g  - - W A S H I N G T O N

BUSINESS OVERSHADOWS POLITICS.
(Special Correspondence to The Com m ercial W est.)

Topeka, Kan., Oct. 14.—An intensely interesting situa
tion is presented in a survey of the business interests of 
the southwest, and the effect, if any, that the presidential 
campaign has upon them. Representative bankers and 
business men say to the Commercial West that never be
fore in their experience have they seen a great political 
campaign that has had so little to do with the business 
situation. Unless they read the newspapers, the people 
would not know that there is a campaign in progress. The 
politicians are aghast at the lack of interest. The Repub
licans claim it is because the people are satisfied under 
the present arrangement and will vote to continue it. The 
Democrats, on the other hand, say this silence has nothing 
but good in it for them. But it is noticeable that the 
politicians are doing all the worrying and most of the 
talking.

T h e  B a n k in g  S i t u a t i o n  F a v o rab le .
That the banking situation in Kansas is extremely 

satisfactory, and that the presidential campaign is not 
having the slightest effect on the situation, is well shown 
by a report just issued by Bank Commissioner Morton Al- 
baugh. His figures show there has been an increase of 
$78,000,000 in the total bank deposits in Kansas since 1896. 
A summary of the conditions of all the banks in the state 
shows the total deposits to he 110,325,895.90. In Septem
ber, 1896, the deposits were $32,031,780.36. The present 
figures show the deposits to be greater than ever before 
in the history of the state. Although the banks carry loans 
of over $80,000,000, they have $46,500,000 in cash and sight 
exchange, which is an unusual condition in Kansas finan
cial affairs. The reserve in the state banks is 43^  per 
cent.

L a rg e  A m o u n t s  o f  M o n e y  Idle.
Something the financial men of the state are at "a 

loss to understand is the great amount of uninvested 
money lying in the banks. People are seemingly willing 
to let it stay there for months at a time without any dis
turbance. A prominent broker, C. E. Foote, said the 
other day that he could not see why people were content 
to leave their money that way uninvested for such a long 
time, when they might be making it earn them more. It 
must be, he said, a lack of opportunities for investment. 
It is noticeable, however, that the brokers are the only 
ones complaining about this condition. The banks are 
not complaining. They are getting richer every day on the 
money of the depositors. Anyway, it shows that the peo
ple are confident that their banks are all right, and it 
will take more than a presidential campaign to unsettle 
this confidence.

The banks of the state have been taking up a great 
deal of eastern paper of var ions kinds, and have money 
on hand to take care of such other investments as may 
come up. It must be remembered, too, that the crops 
have not been disposed of. The money the farmers will 
receive for the wheat crop will be practically as large in 
amount as last year, and this will add tO' the amount 
of available money.

Not only in banking has the effect of the presidential 
campaign been naught, but in all lines of business. Land 
movement is quick, with good prices. Immigration to the 
lands of the southwest is growing all the time. Prepara
tions for next year’s crop are proceeding vigorously. All 
this furnishes potent reasons why the people on the west
ern prairies are content this time to let the politicians 
run the campaign to suit themselves.

NEW BANKS AND CHANGES.
M in n e s o ta .

Morgan.—The Farmers & Merchants’ State Bank has 
been opened.

Cambridge.—The First State Bank of Cambridge has 
been organized.

Helma.—E. A. Engbrektson and T. Jacobson of Fargo, 
N. D., will start a new bank here.

Zimmerman.—It is reported that Hon. John M. Haven 
of Big Lake has decided to start a bank 'at this place.

Sleepy Eye.—The Farmers and Merchants’ Bank has 
been opened. Wm. A. Brust, assistant cashier of the 
State Bank of Sleepy Eye has been elected cashier.

Hayward—It was erroneously reported last week that
A. Christopherson was president of the Farmers’ State 
Bank of Hayward, now in process of organization. The 
Hon. H. C. Nelson is president, L. C. Braaten, vice presi
dent, and J. J. Hove, cashier. Capital of the institution 
is $10,000.

Red Lake F a lls—Two new banking institutions will 
open for business in Red Lake county in the near future; 
the First State Bank of Plummer and the First State 
Bank of Brooks, both belonging to the Simons-Bourdon 
line of banks. Hon. L. C. Simons is president and Chas. 
N. Bourdon vice president of both banks. Henry J. En- 
derle is cashier at Plummer and W. B. Cheshire at Brooks. 
Both banks are capitalized at $10,000.

N o r t h  D a k o ta .

Minot.—Mooney, Champine & Johnston, Langdon bank
ers, will open a bank here.

Munich.—The Bank of Munich will be opened. A. 
Hannah will be president; capital $10,000.

Fargo.—George H. Phelps has succeeded Cashier 
Plimpton as cashier of the Commercial Bank of Fargo.

Strabane.—The First National Bank of Westhope will 
open a new bank in the new town of Strabane. P. S. 
Hilleboe will be president.

S o u th  D a k o ta .
Ellendale.—The Bank of Ellendale has been opened. 

The officers are B. W. Schouweiler, president; Emma 
Irwin, vice-president; H. C. Peek, cashier.

Raymond.—A new bank is soon to be organized at 
Raymond by R. H. Armstrong and Phillip Schaller, of 
Canistota, and several capitalists at Raymond. Mr. Schal
ler will be in charge.

W is c o n s in .
Schleisingerville.—The State Bank of Schleisingerville 

is being organized.
Harris.—P. H. Stolberg has been elected cashier of the 

reorganized State Bank.
Wilton.—The capital stock of the Wilton State Bank 

has been increased to $10,000.
N e b ra s k a .

Spalding.—The Spalding State Bank have arranged to 
start a national bank by November first; capital $25,000; 
with officers the same as they have been in the State Bank.

Randolph.—The First National Bank of Randolph has 
been authorized with capital of $50,000. James F. Toy is 
president; John Oliver, vice-president; F. F. Sweetser, 
cashier.

Iow a .
Bentley.—A new bank will soon be started here by 

Andrew Anderson and others.
Merrill.—Fred Thompson, assistant cashier of the. 

Farmers & Merchants’ Bank, has resigned.
Breda.—Geo. H. Nessinger has purchased the Bank of 

Breda and will come into possession Nov. 1st.
Algona.—Gardner Cowles has resigned as president of 

the Lossuth County Savings Bank. E. J. Murtagh suc
ceeds him.

Des Moines.—The deposits of the Security Trust & 
Savings Bank were transferred to the Des Moines Savings 
Bank, the Security Trust & Savings Bank having aban
doned the deposit banking business.Digitized for FRASER 
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MONTANA BAN KERS O RGANIZE AT HELENA.
(S p e c ia l C orresponden ce to T h e C om m ercial W est.)

Helena, Mont., Oct. 5.—The Montana State Bankers’ As
sociation is an accomplished fact. That nearly half the 
banks in the state were represented and a complete organ
ization effected was due largely to the energy and enthusi
asm of one man, M. B. 'Greenwood, vice-president and man
ager of the Daly Bank & Trust Company of Anaconda. That 
the bankers of the state appreciated this fact was shown by 
the resolutions adopted thanking Mr. Greenwood for his 
splendid work and by his selection as the association’s sole 
delegate to the next meeting of the American Bankers’ Asso
ciation.

The Montana association starts out under most favorable 
conditions. Out of a total of 88 banks in the state, 78 have 
given assurance of becoming members. The youngest and 
smallest state association, yet it will have the largest propor
tion of its banks as members, a unique distinction. Too 
much praise cannot be accorded the Helena bankers, who 
gave every possible assistance to the work of organization, 
or to the superb entertainment provided for the visitors, who 
were given so many pass cards that they felt they owned 
the town.

Wednesday Morning Session.
1 he meeting was called to order by Mr. Greenwood on 

Wednesday morning. After a prayer by Rev. J. F. McNarrell, 
ex-Gov. B. F. White, president of the First National Bank of 
Dillon, was chosen as temporary chairman, and Frank Bo
gart, cashier of the Union Bank & Trust Company of Helena 
was selected as secretary. Governor Jas. K. Toole then de
livered the address of welcome, as follows :

In this era o f organization it is not surprising that the 
bankers of the state should find it to their mutual benefit 
and interest to form  an association.

Certainly, we of the capital city, are glad to know that you 
have selected this time and place for  your first m eeting.

The great fair now in progress will marshal before you the 
men who use your money, and the splendid array of exhibits 
upon the grounds will dem onstrate to you how w isely and well 
that m oney has been em ployed, and how stable the security 
is w hich rests upon the foundation stones of agriculture well 
developed mines, live stock  and lum ber interests.

Banking in the m ain has been a natural grow th in Montana, 
follow ing the needs o f the different com m unities and responding 
closely to their demands.

° I le ,f 9ature which is w orthy of attention is the fa ct that 
the bankm g capital w hich has aided m uch in the developm ent 
0i a . f taJe has been in a great m easure produced in the state.
. A 1 a 1,81 lt; cam e direct from  the mines and it is still com 
ing in cl steady stream  from  that source, but later, grain, lum - 
ber, live stock  and other varied products o f this favored land 
contributed their share.

d° ubtl? ss I™ 6 that foreign capital has done m uch in 
. ls direction but just the same, M ontana m oney is m aintaining M ontana banks.

I doubt very m uch w hether any other state enjoys a safer 
or sounder system  of banking, or furnishes m ore conservative 

officials to m anage its financial institutions
1 here is a well grounded belief that far too m any people
fv.ls c .°b T rA  k aTe attached too m uch im portance to m oney as the cm ef if not the only good. It would be equally bad 

A s âesirability to the individual or its necessity to an en- 
lightened com m unity was unduly depreciated.

The elevation o f man in civilized life above the fisher and 
m inier is ow ing to the increased am ount and secure possession 
o f property. Property is and will remain the stimulus to en
deavor and the com pensation for toil. W ithout this we would 
wht?tm m t?v, barbarism  ; the hum of industry would cease; the 
FTistle o f the engine would be hushed; the steady stam ps that

° T f ores ln,t0, m etals and our m etals into the com m odities of life would be m otionless; sage brush and dande- 
t1,?™ +WOu ld oversPread the garden, and fruitful fields would re- 

arren wastes; its acorns and honey would again render 
the oak sacred to Jupiter in the eyes of the hungry m ultitude- 
WQ6r l a lS  of c ° m m erce would flap idly over rotting hulks- thè 
ttu iÌ a ì i s 6 and granary would be em pty; learning would forsake 
the halls o f the university, and invention sit listless am ong 
broken crucibles and half finished im plem ents of skill nmnu? 
m ents to our heroic dead would pause in their ascent- the 
hospital would no longer open its doors to the sick and m uti- 
fm ?Cl+TLndi m sane; the owl and the raven would congregate in 
to h is ^ e llo w 1” 1 fr ° m chancel t0 P °rch the “ Satyr would cry
. Y °a  a fe the representatives, therefore, of interests no less 
im portant and bénéficient than the m erchant, the m iner the 
laA yer’ the doctor and others who help to m ake “ lbs state 
great and prosperous, and just so long as the spirit o f fairness
le n ^ r o u f  m L-t11 am°n^ na ÌS ° bserved and the V e n h a n T "ani ?io ê ?4Us act m  unison your m ission will receive theplaudits o f the poor and the approval o f mankind.
su ccessfm amee0ting0U & pleasant and ^ jo y a b le  time and a m ost

Response on behalf of the visitors was made by A. J. 
Bennett, president of the Madi son State Bank of Virginia 
City. Mr. Bennett’s remarks were quite informal. He 
thanked the governor for his cordial welcome and assured 
him that the bankers were not assembled to increase rates on 
money, but to conserve the best interests of both banker 
and depositor, which in turn meant continued prosperity for 
the community and state. Mr. Greenwood then gave a brief 
report on his preliminary wor k, saying in part :

The Story of Preliminary Work.
T h e su b je c t o f s ta te  asso c ia tio n  fo r  M on tan a b a n k ers  h as 

been m  m y  m ind e ver  s in ce I  cam e to the sta te . T h a t w a s  
b etw een  five an d  s ix  y e a r s  ago.

I  cam e from  W isco n sin  w h ere I  w a s  connected  w ith  the 
W isco n sin  B a n k e r s ’ A sso c ia tio n  in an  officia l ca p a c ity , an d  
rea lize  its  a d v a n ta g e s. A fte r  a  la p se  o f five y e a rs , h a v in g  b e 
com e b e tte r  acq u a in ted , I  d eterm in ed  to do som eth in g , and 
v is ite d  H elen a fo r th a t purpo se in M ay. L e t  m e s a y  h ere  th a t 
th ese  gen tlem en  h a ve  been g re a tly  in te re ste d  and h a ve  been 
the_ backbon e of th is  m ovem en t from  th a t  tim e. M r. A . L . 
Sm ith , M r. Jo h n so n , M r. R a m s e y  an d  M r. B o g a r t  h a v in g  g iven  
tim e an d atten tio n  to it. W ith ou t th e ir  in te llig e n t an d  r e 
so u rcefu l help, I  w ould h a v e  been p ow erless. H o w ever, w h ile  
th e y  prom ised  (an d  h a ve  g iven ) a ll the help possib le, th e y  a lso  
sa id  the w o rk  m u st be done b y  m e. N o w  m y  lin e of w o rk  
h a s  a lw a y s  been alo n g  the lin e o f o rga n iz in g  b a n k s  ra th e r  th an  
s ta te  b a n k  a sso c ia tio n s, an d  I  sa w  p le n ty  of w o rk  ah ead  o f me. 
I  w en t a t  it  w ith  a  w ill. T h e call w a s  issu ed  an d  the respo n ses 
b egan  to com e in. I  had  been san gu in e, but w a s  su rp rise d  at 
the resu lt. T h e re  a re  e ig h t-e ig h t (88) b a n k s  in the s ta te  and 
so fa r , the a n sw e rs  rece ived  n um b er 78 an d  no doubt ’m ore 
w ill be rece ived . T h e p ercen tag e  o f c h a rte r  m em b ers in our 
asso c iatio n , to the to ta l n um b er of b a n k s  in the s ta te  is  
g re a te r  th an  in a n y  s ta te  asso c ia tio n  y e t  organ ized  in  ’ the 
U n ited  S ta te s .

U n a n i m i t y  o f  F e e l in g  Presages Success.
T h ose of you  w ho h a v e  w o rk ed  in asso c ia tio n s  in the older 

s ta te s  w ill rea lize  w h a t th is  m ean s. I t  m ean s a  u n an im ity  of 
fe e lin g  th a t  is v e r y  g ra t ify in g  to us a ll an d  p re sa g e s  fu tu re  
su ccess  an d  p ro sp erity . It  m ean s th a t our g ro w th  as  an  a s s o 
ciation  w ill keep  p ace w ith  the g ro w th  of the sta te , an d  M on
ta n a  has- room  an d  un deniab le  p rosp ects fo r  grow th .

FRANK BOGART,
of Helena, Mont., Secretary Montana State B ankers’ Association.

After the appointment of a nominating committee, the 
regulation constitution and by-laws were read and adopted. 
They were similar to those of other state associations, and 
provided for annual dues as follows : Five dollars for banks
of $25,000 capital or under; $10 for institutions with more 
than $25,000 capital and not exceeding $100,000, and $15 for 
hanks with capital over $100,000. Later it was voted to 
have an initiation fee of $5 to provide for the present conven
tion expenses, as the annual dues are not payable until 
March, 1905.

While awaiting the report of nominating committee, Jos. 
r. Wood of the Bank of White Sulphur Springs addressed 
the meeting briefly. He reminded his hearers that the great
ness of Montana is yet largely in the future; that the state 
has only made a beginning. He called attention to the three 
great factors in modern business,—-products, transportation 
and credit. The mission of the banker is to furnish credit 
and to keep that part of the business mechanism in best work
ing order.

The Election of Officers.
The Wednesday session closed with the election of the 

following officers : President, B. F. White, president of First 
National Bank of Dillon; vice-president, A. L. Smith, vice- 
president of Montana National of Helena; secretary, Frank 
Bogart, cashier of Union Bank & Trust Company, Helena. 
Executive council: W. A. Arnold, cashier First National of 
Billings; J. H. T. Ryman, cashier Western Montana National 
of Missoula; Alex. Johnston, cashier W. A. Clark & Bro. of 
Butte. Twelve vice-presidents were chosen, one from eachDigitized for FRASER 
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judicial district, as follows: 1, A. C. Johnson, vice-president
American National Bank of Helena; 2, E. B. Weirick, cashier 
First National bank, Butte; 3, M. B. Greenwood, vice-presi
dent Daly Bank & Trust Company, Anaconda; 4, J. M. Keith, 
cashier First National bank, Missoula; 5, A. J. Bennett, presi
dent Madison State bank, Virginia City; 6, E, H. Talcott, 
president National Park bank, Livingston; 7, A. L. Babcock, 
president Yellowstone National bank, Billings; 8, R. S. Ford, 
president Great Falls National bank, Great Falls; 9, Peter 
Koch, cashier Bozeman National bank, Bozeman; 10, Austin 
Warr, cashier Fergus County bank, Lewistown; xi, D. R. 
Peeler, president First National bank, Kalispell; 12, R. M. 
Lewis, cashier Bank of Valley City, Glasgow.

Wednesday afternoon the visitors were given an oppor
tunity of visiting the State Fair then in progress.

The Session on Thursday.
Thursday’s session was opened by an address of Presi

dent-elect B. F. White, who spoke as follows:
The Utility of Banks.

Organization and co-operation  are the tendencies of the 
times. In this direction, bankers, especially o f this state, 
seem  not to  have im bibed the general spirit of the day. If tor 
no other reason, an association of this kind should be fostered 
and encouraged for the acquaintances it will bring about, and 
the friendships it w ill create betw een the bankers of the state. 
It should bring about better banking m ethods, and do m any 
acts o f public service; it should tend to  m ore harm onious 
action between banks and bankers and thus add greatly to the 
pleasures as well as to the profits o f the business; it should be 
a sort o f a “ Trade U nion”  and a benefit to  patrons as well as 
to the bankers them selves, for anything that encourages and 
prom otes more legitim ate m ethods, adds to the safety and 
stability o f banking interests, which are of ju st as m uch in 
terest to the com m unity as to the banks them selves. It should 
also be a m eans o f educating the public in the w ays and m eth
ods and influences that govern banking, for  in this, there is a 
sad lack  o f know ledge am ong the larger portion of the com 
m unity. ' ,. , ,

The general public, as a rule, have but a slight conception 
of the im mense convenience banks are to a com m unity, nor 
of the large am ount of labor involved in caring for the m ulti
tudinous transactions, large and small, passing through their 
hands every day, for w hich no com pensation is exacted. 
Neither is the great saving of time and labor offered by a 
bank account appreciably understood.

B a n k s  as L a b o r  S a v in g  Dev ices.
A ssum e for  a moment, that here in M ontana, w ith our varied 

and scattered interests, each and every transaction were to be 
settled for  in actual cash, and ■without the intervention of a 
bank. I am told that in B utte there is paid out for  wages

alone, not less than one m illion dollars every month. Of this 
am ount, probably not m ore than one hundred thousand dollars 
is handled in actual cash, and yet, this im mense sum  gradually 
finds its place in the hands o f those entitled to  it w ith little 
or no friction  and very little loss o f time, either to the wage 
earner or to the m erchant, but w hich would be very great 
were all this am ount to be handled in cash, and as well, m any 
losses w hich could never be traced. The cattle man ships his 
stock  to the Chicago m arket and gets credit for the proceeds 
w ith his home bank im m ediately, w ithout any effort or tim e 
spent, or risk incurred on his part, and w ithout having ever 
seen one dollar o f cash, but it is ju st as available as if in his 
pocket on his w ay home, no risk of a m iscount having been 
had, or of its having been stolen on the way. The sheep man 
sells his w ool and goes out to his herds, while the banker 
takes a draft w ith bill lading attached for  the proceeds, gives 
credit for  the amount, which at once becom es available for  pay
ing off the herder, the cam p tender, the m erchant and all other 
bills, through the simple m edium  of a bank check. The product 
o f our m ines and mills receive the sam e treatm ent in effect, and 
through the medium of an exchange of credits m oney deposited 
in New Y ork becom es at once available for paying wages and 
other bills right here at home, and there is no delay, no losses, 
no expenses, no risk w hatever by the m ine owner, the m atter 
being as simple as the taking care of a sm all household a c 
count, even though it am ounts to m illions. In fact, there is no 
occupation or industry w ithin the state, no m atter how  large or 
how  small, but what receives, daily, advantages from  our 
banks worth to them  m any dollars, but fo r  w hich no charge 
is ever made.

Banks are em phatically “ T im e Savers”  and must, of 
necessity, be “ M oney M akers,”  for  “ T im e”  is said to be 
“ M oney,”  and if “ saved”  m oney m ust of course be saved, 
and what is “ saved”  is always “ m ade”  by those who save it. 
B ut this “ saving”  is not m ade by the bank, by any m eans, but 
alw ays by its patrons. It is fa ir to say that every check 
drawn, represents a saving of ten minutes time, besides the 
other advantages over paying a bill with the cash, am ong which 
is the fa ct that when endorsed, it acts as a receipt for  the 
am ount paid, in convenient form  for  filing, and is w orth m uch 
for  this purpose alone. Besides, every check adds that m uch 
to the circulating medium, and should certainly have the k ind
ly endorsem ent of all our populist friends, if none other. But 
the bank does all the work, for  nothing, and takes all the 
risk.

A  D i f fe re n c e  in A m e r i c a n  a nd  E u ro p e a n  S y s te m s .
The radical difference between ourselves and foreigners is 

nowhere so m anifest as in our general use o f bank credits or 
checks, in settling indebtedness. The Bank o f France, for  in 
stance, keeps som ething like 200 collectors in its constant em 
ploy. E very m orning these men go out w ith all the notes 
falling due on that day, visiting the m akers in person, and 
bringing back the m oney in bulk to the bank. The man who 
m akes a note, instead o f having it credited to his account, and 
draw ing his checks for  what he desires to pay out, receives 
the cash and takes it hom e with him. W hen the note falls 
due, he pays it in cash to the collector, who takes the m oney 
back to the bank. A  m ore absurd w aste of tim e can hardly be 
im agined. W ith  us, a  couple of entries on the books of the 
bank saves the risk and danger of carrying the m oney about, 
and as well the m any m istakes that certainly m ust occur in 
counting out large sums divided into small amounts.

But, there are, no doubt, m any defects in our own system  
w hich m ay be easily eradicated, and, if, through this association
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GREAT FALLS, MONTANA
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We issue Letters of Credit available in all parts of 
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and active co-operation , anything- in this direction can be a c 
complished, our labors will not have been in vain, but let it he 
understood that the benefits that com e m ust he felt as sensibly 
by  the patrons of the bank, as to the banks them selves, and 
to this extent the com m unity at large is deeply interested.

M. A. Arnold of Billings followed ex-Governor White 
with an exhaustive paper on “Bank Taxation,” showing the 
manner in which banks in Montana are paying taxes much 
higher than other property-. He said in part:

Bank Taxation in Montana.
I desire at the outset to state that there is no disposition on 

the part of the bankers of this state, nor do they wish to evade 
the paym ent of their ju st and equitable portion o f taxes, but 
it is a m atter of com m on know ledge that the am ount of taxes 
paid by the banks is unduly proportionate to that paid by the 
owners of other classes of property, that the assessm ent of bank 
capital is excessive and unreasonably high.

It has well been said that the banks, by  reason of the pub
licity  given their business, are “ peculiarly vulnerable’ ’ to assess
m ent and taxation as well as to criticism  on the part o f those 
who think the banks do not pay their proper share o f taxes. 
Our books are, in a sense, open to the public, and we are estop
ped from  contradicting our sworn and published periodical 
statem ents even if w e were so disposed, and the assessors can 
not legally guess at or lump the assessm ent w ith all the figures 
at his disposal.

I have recently sent out to the banks in each county in the 
state inquiries for  the purpose o f obtaining the relative valua
tions o f the different classes of property as fixed by the asses
sors and the county banks o f equalization for  taxable purposes 
and at what percent o f actual cash value they were assessed at. 
The results shown are astonishing, m ost illum inating and glar
ing inequalities are disclosed.

A s between bank capital and other property, both real and 
personal, the banks are assessed from  10 to 75 percent higher 
than any other class of property, and as between hanks them 
selves, the rate of assessm ent on capital, surplus and undivided 
profits varies from  63 to  100 percent w ith all possible variations 
between the extrem es.

The m ost im portant fa ct shown is that there exists no 
fixed rule in the state for  the assessm ent o f the different classes 
of property and the m atter is regulated by the judgm ent, or lack 
of judgm ent, o f the local assessors and county boards of 
equalization, who have no uniform  system  and with as m any 
different m ethods o f basing valuations as the different colors of 
the rainbow. That such a condition o f affairs is radically w rong 
is self evident.

The theory o f our laws is that all classes of property shall 
be assessed at its actual cash value. A rticle XII, Section 1, of 
the Constitution, provides that the necessary revenue for the 
support and m aintenance of the state shall be provided for  by 
the legislative assembly, which shall levy a  uniform  rate of 
taxation and assessm ent and shall prescribe such regulations 
as shall secure a ju st valuation for  taxation, and the legislature 
has prescribed, in section 3690 of the revenue law, that all 
taxable property shall he assessed at its full cash value, and the 
term s cash value and “ full cash value”  mean the am ount at 
w hich property would be taken in paym ent of a ju st debt from  
a solvent debtor.

If this were done in reference to all classes of property there 
would be no ground for  com plaint: where, however, one kind 
of property is assessed for  the purpose of taxation at its full 
cash value, and another class at a percentage o f its value, 
there can be no equality in taxation.

The banks o f this state should have the protection o f its 
laws, and share in the benefits o f good governm ent; they should 
pay their full share o f the public burdens, but when this is 
done nothing m ore should be demanded of them.

M any intelligent bankers believe that if our assessm ents were 
m ade by the State Board o f Equalization as are railroad assess
ments, these assessm ents would at least have the m erit o f being 
uniform  throughout the state.

T he fram ers of the Constitution o f the State o f M ontana 
provided, in Section 15 of A rticle XII, that “ The governor, sec
retary of state, state treasurer, state auditor and attorney gen
eral shall constitute a State Board o f Equalization and the 
B oard of County Com m issioners of each county shall constitute 
a county board o f equalization. The duty o f the State Board of 
Equalization shall be to adjust and equalize the valuation of 
taxable property am ong the several counties o f the state. The 
duty o f the County Board of Equalization shall be to adjust and 
equalize the valuation of taxable property within their respective 
counties. Each board shall also perform  such other duties as 
m ay be prescribed by law .”

It would seem from  the w ording o f the grant of authority 
giv ing each board eoual pow er in their respective jurisdictions, 
equal pow er and authority being also given to the county and 
state boards in the statutory provisions in practically  identical 
language, if the county boards have authority to m ake the re
turns of the assessors uniform , to increase or decrease the as
sessed valuations or otherwise alter and correct any assess
m ent or valuation, then with like contruction of the same words 
and sentences, the state hoard would have the sam e authority 
to  correct the returns of the countv boards by increasing or de
creasing the aggregate value o f all classes o f property as re 
ported by  the county boards, but the suprem e court has held 
different.

In the case of W allace versus the State Board of E qualiza
tion, 18th M ontana, our supreme court decided that the State 
B oard of Equalization was w ithout pow er to increase or de
crease the aggregate assessm ents as returned by the county 
hoards, and interpreted the constitution and laws to mean that 
the State Board of Equalization had practically  no supervision 
over the county boards, and so limited and curtailed its powers 
as to m erely m ake the state hoard an instrum ent for  the assess
m ent o f railroad property.

Com m enting upon the decision o f the court in the 9th an
nual report o f the State Board of Equalization, I find the fo l
low ing:

“ T h e  m a n ife s t  p o licy  o f the con stitu tio n  an d s ta tu to ry  e n 
ac tm en ts  is  an  equ itab le  ap p ortion m en t o f the bu rd en s o f t a x a 

tion am ong the several counties o f the state, and this cannot 
be done, at any tim e in the execution o f the law, either by the 
assessor, or county board, or state board, w ithout increasing or 
decreasing the aggregate value o f specific classes o f property, 
and therefore the total value of all property. W e challenge the 
Supreme Court o f the State of Colorado (w hose decision was 
quoted by our court), w ith the assistance of all the other 
courts in the land, aided and counseled by all the w ise lawyers, 
taking the constitution and laws of the state o f M ontana, and 
the_ returns of the county assessors and county boards, with 
their mistakes, inaccuracies and gross inequalities in valuations 
as a basis, having in view  uniform ity in assessm ent and full 
cash valuation, to adjust and equalize specific classes o f prop
erty w ithout increasing or decreasing the aggregate am ount of 
such value.

“ The Colorado court, in the decision quoted by our court, 
asks if the claim  of pow er on behalf o f the state board to in
crease the valuation be adm itted, w hy limit in the constitu
tion the percent that it m ay levy, they say it m atters little 
w hether the lim itation he one mill or ten, if the increase of 
valuation be unrestrained. I f this was said by any one but a 
court we would say this is not argum ent. Let the courts wait 
until som e legislative or executive officers violate the law  by 
increasing the volum e of assessm ent beyond a uniform  and just 
valuation before they place them selves upon a high pedestal 
and proclaim  that the co-ordinate branches of the state g ov 
ernm ent are not to be trusted w ith the execution o f the law, 
but, notwithstanding their oaths to support the constitution and 
the law, and the heavy bonds and penalties they are under, they 
will increase the assessm ent of specific classes of property be
yond their true value, and beyond the uniform  and just value 
provided for  in the constitution .”

U ndoubtedly the only rem edy to obtain lasting results 
throughout the state would be through the State Board of 
Equalization, but pending the m atter of a constitutional am end
m ent I would suggest the m atter be taken up by a  com m ittee 
o f this association w ith the county assessors at their next an 
nual state m eeting.

J. H. Edwards, cashier of the Conrad National Bank of 
Kalispell, was slated for an address on Wednesday, but was 
unable to be present, and so read his paper on Thursday. 
His subject was the “Aims of a Bankers’ Association,” and 
he pointed out the results attained by other associations and 
the various subjects that should be taken up by the Montana 
Bankers’ Association. Mr. Edwards is evidently a close stu
dent of association work throughout the country, and his 
address was well received. He spoke as follows:

Aims of a Bankers’ Association.
It is a wonder to m e that the banking interests o f this 

great state have only so recently appreciated that this is an 
age of united effort, and that only thus can needed results be 
obtained.

L abor pointed the w ay to the benefits o f organization. 
Their m axim  that “ an in jury to one is the concern of all,”  
is one which capital can well adopt, and in handling the many 
questions which will arise as w e proceed, we will find there is 
great benefit in organization.

The Am erican Bankers’ A ssociation has done, and is a ccom 
plishing a grand work along broad lines, and throughout the 
country, the various organizations are supplem enting its work 
for  local needs. In the densely populated sections, the state 
association is sub-divided into districts w hich are term ed group 
organizations.

That feature is w orthy o f our consideration, as in this state 
of m agnificent distances, we are so very w idely .separated.

I desire briefly to specialize a few  features o f an associa
tion w hich it seems to me to deserve and require close atten
tion.

B a n k  M o n e y  Orders .
Bank m oney orders should receive careful investigation and 

our united effort to get this class of business aw ay from  the 
postoffice and express companies. Statistics show  that their 
business in that line is increasing rapidly. Last year the post- 
offices w rote orders to  the am ount of $400,000,000.00, and the 
express com panies $350.000,000.00., m aking a total, you see, o f 
three-quarters o f a billion dollars. It is surely worth united 
effort by  bankers to secure this business.

F i d e l i t y  and  B u r g la r  Insu ra nce .
Fidelity and burglar insurance. Through concerted action 

on the part o f several associations, we are now able to get a 
uniform  policy  o f indem nity less subject to avoidance o f pay
ment thereunder, than form erly, and also a reduction o f prem 
ium rates. It is proverbial that a M issourian “has to be 
show n.”  but the bankers o f M issouri have taken the initiative 
in this line, and in less than four years have “ shown us”  a 
m ethod in dealing with fidelity and burglary insurance well 
worth our close attention. The secretary o f said bankers’ asso
ciation has been designated by one of each of the insurance 
com panies selected by the state association as their agent, and 
his com m issions have been turned into the treasury of the as
sociation for  use in the protective fund, and reports the fo l
low ing results:

F irst: A  reduction to m em bers o f prem ium s on surety bonds
o f from  25 per cent to 37% per cent.

Second: A reduction to m em bers o f prem ium s on burglary
insurance of 50 per cent.

Third: Six thousand dollars turned into the treasury of the
association last year by  the secretary, sam e being com m issions 
allowed him as state agent for  these companies.

Fourth : A  protective fund now of over $15,000.00.
P r o te c t i v e  W o r k .

Protective work. Aside from  the protection afforded by  the 
A m erican B ankers’ A ssociation from  professional criminals, 
the state associations find it desirable to have their own or
ganizations for  forgeries and burglaries, w ith a separate pro-Digitized for FRASER 
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tectivs fund, using- “ lookout”  cards, or state tags, patterned 
after those used by the A m erican B ankers’ Association.

O th e r  E ss e n t ia l  F e a tu re s .
The bulletin published by the Am erican Institute of Bank 

Clerks, and the educational w ork carried on under their aus
pices, approved o f and assisted by the A m erican B ankers’ A s 
sociation, should be brought to the notice o f each m an in every 
bank in our state— officers as well as employes.

The Clean M oney Bill, now  pending before Congress, b r ie f
ly  stated, being a provision that expressage on unfit m oney 
to and from  the treasury of the United States shall be paid by 
the governm ent, and a State Bill, providing that the liability 
o f banks for  forged  indorsements, should be limited to one 
year, should receive our approval, and there should be united 
effort to discontinue the allowance of overdrafts.

A ttractive bank advertising is becom ing a science and worth 
our study.

Insurance o f deposits is now  being suggested, and forceful 
articles w ritten thereupon. A lso the care and cleaning of time 
locks, under contract w ith state associations.

The national bankruptcy law, having served its purpose, 
should be repealed, or liberally modified.

W ith  these topics that occur to me, each of which is en
titled to a paper of itself, and upon which I should like to 
dwell, if m y time perm itted, and w ith doubtless m any m ore in 
your ow n minds, it is evident that there is urgent need for  
this association in M ontana.

Through concerted action on the part of several associations, 
we are now able to get a uniform  policy of indem nity loss sub
je c t  to avoidance of paym ent thereunder, than form erly, and 
also a reduction o f premium rates. It is proverbial that a M is
sourian “ has to be show n,”  but the bankers o f M issouri have 
taken the initiative in this line, and in less than four years have 
“ shown us”  a m ethod in dealing with fidelity and burglary in
surance well worth our close attention. The secretary of said 
bankers’ association has been designated by one of each of the 
insurance com panies selected by the state association as their 
agent, and his com m issions have been turned into the treasury 
of the association for  use in the protective fund, and reports 
the follow ing results:

Aside from  the protection a fforded 'by  the Am erican B ankers’ 
A ssociation from  professional crim inals, the state associations 
find it desirable to have their own organizations for  forgeries 
and burglaries, w ith a separate protective fund, using “ lookout”  
cards, or state tags, patterned after those used by the Am erican 
B ankers’ Association.

The feature address, the one looked forward to by all 
present, was that of August Blum, assistant cashier of the

First National of Chicago. Mr. Blum’s subject was the 
“Bankers’ Province,” and his paper was a scientific and 
scholarly essay upon the evolution of the modern bank from 
its earliest beginnings. The address was given the closest 
attention and is well worth a careful reading. Mr. Blum’s 
address will be found reproduced elsewhere in this paper.

The Banquet.
The convention closed with a delightful banquet at the 

Montana Club Thursday evening.
G. L. Ramsey presided as toastmaster and won general 

admiration for his happy manner of introducing the several 
speakers, all of whom were bankers, either delegates or visi
tors. W. G. Schroeder of the Continental National Bank of 
Chicago and D. S. Culver of the National German American 
Bank of St. Paul, both responded to toasts. Others who 
spoke were ex-Governor White, A. J. Bennett, W. G. Con
rad, D. R. Peeler, M. B. Greenwood and Mr. Swinburne of 
The Daly Bank & Trust Company of Butte. Going into remin
iscences, Mr. Swinburne recalled the days when, he and Mr. 
Blum were messengers in different Chicago banks. Mr. Ben
nett, as one of the oldest bankers in the state, told of how in 
the early days a wooden safe door was painted to resemble 
metal, and how money was sometimes sent long distances by 
wagon and labeled boots or hardware, to escape the gay 
and festive highwayman. All present voted the Helena 
bankers past masters in the fine art of entertaining.

Among the visitors were President Kenneth Clark of the 
Merchants’ National of St. Paul, W. G. Harris of the Na
tional Bank of Commerce of Minneapolis, and V. B. Caldwell, 
cashier of the United States National Bank of Omaha.
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THE BA N K ER ’S PROVINCE.
Address delivered by Mr. August Blum, Assistant Cashier of The First National Bank of Chicago, before 

the Montana Bankers’ Association, at Helena, Montana, October 6, 1904.
Let m e congratulate you w ith all m y heart on the step you 

have taken in form ing this association. B y this alliance you 
have w on for  your com m onwealth an additional title to be 
counted am ong the m ost enlightened and progressive states 
of this republic. It is em inently fit that this association should 
be accom plished in the year in which we celebrate the hun
dredth anniversary o f the Louisiana Purchase. A  hundred 
years ago that part o f the Louisiana .Purchase which we call 
M ontana today was an U ltim a Thule and remained so for m ore 
than half a  century. L ittle m ore than a generation ago the 
Red Man roam ed over these m ountains and plains and only a 
sm all and floating white population, consisting of miners and 
prospectors, ventured into the then rem ote region. So w on 
derful is the story of Am erican advance that today, forty  years 
a fter its political creation, the territory of M ontana has becom e 
a great and prosperous state, dotted w ith thriving cities and 
towns, w ith school-houses and colleges, with mills and mines 
that challenge the adm iration o f the world and, last but not 
least, w ith a chain of banks equal _ in strength and efficiency 
to those in any o f the older com m unities.

I believe I am within the bounds of m oderation when I say 
that the establishm ent of banks indicates the highest degree 
of developm ent in the econom ic and social condition of a  com 
m onwealth.

It is germ ane to the subject o f m y address to look back 
from  where we stand, upon the evolution of the B anker’s 
P rovince and to point to a few  m ilestones on the road through 
w hich our profession has passed.

Like every other living organism  in nature and in society 
banking has developed by differentiation from  the simple to the 
com plex. In the rude and prim itive com m unities of our rem ote 
ancestors there was no room  for  the banker. E very fam ily—• 
and I take this in the com prehensive sense of pre-h istoric times 
— provided for its ow n wants. W hat men needed for food  and 
shelter and raim ent they alm ost entirely produced themselves. 
As society developed division of labor took place and w ith it 
exchange of one product for  another. A t first such trading was 
entirely in the nature o f barter, but gradually the exchange 
of com m odities w as effected by one com m odity, which w as an 
ob ject o f general desire and which all were w illing to take. 
This com m odity, the result of a  process of natural selection, 
becam e the m easure of value of all other com m odities and the 
m edium  of their exchange. The fundam ental idea of m oney had 
been evol-yed. * * *

W ith the advent of precious metals as m oney a new era 
had set in. * * * Gold and silver passed at first by  weight.
B oth the H ebrew  and Greek records testify  to that fact. The 
word shekel used in a w ell-know n real estate transaction of the 
patriarchs denotes weight, not coin. A  piece of metal, accord 
ing to Aristotle, was first stam ped w ith its w eight so as to save 
the trouble o f w eighing it every tim e it passed. L ater on both 
fineness and weight were stam ped. It is said that the Chinese 
cubes o f gold were the earliest form  of m oney in our sense 
of the word. It is easy to im agine the transition from  the 
irregular piece o f metal to the stam ped piece of regular form  
and size, in other words to the invention of coined money. * *  * *

W hen the use of coined m oney becam e m ore general there 
arose a great variety in the weight and value of the coins of 
the different districts and countries. To exchange the coins 
o f one locality for those current in another necessitated a new 
business—that of the m oney-changer. W e  surely do not go 
am iss if we find here the origin of the banker and his first 
province. The m oney changer now appears in life and litera
ture, and even in the temple of Jerusalem.

In early times considerable am ounts of coin could not be 
carried about w ithout great difficulty and danger. A  device for 
averting these becam e a necessity. It appears that at a very 
early period the m oney-changer enjoyed the confidence of his 
fe llow -m an  and received coin for safe-keeping, also made loans 
on personal and real security. Through the tablets excavated 
from  the ruins of Babylonia, we know  of the existence o f a 
banking firm by the nam e of Egidi, w hich did business under 
the reign of our old friend Nebuchadnezzar and is the oldest 
banking house o f which we have any record. Tablets found in 
those ruins show  the follow ing transactions: (1) Loans of sil
ver on personal property at certain rates of interest. (2) Loans 
on land or hom e property with full description of the land. 
(3) Sales of land w ith figured plats o f the property. (4) Sales 
o f slaves.

The Greek bankers, first mere m oney-changers, soon branched 
out into banking, allow ing interest on deposits. A  banker by 
the name of Pasion was well know n and trusted all over Greece. 
From  the latter country banking found its w ay into Rome. 
The first association of m oney dealers, in other words the first 
jo in t stock  bank, we find in China. Under the Em peror Tshing 
Tsong, who reigned from  997 to 1022 A. D., sixteen of the richest 
firms in China form ed a union for  the purpose o f issuing bank 
notes. These early Chinese bank notes were redeem able after 
a fixed period and were therefore som ewhat in the nature of a 
tim e certificate.

In the W estern world a m ighty awakening took place 
through the Crusades, w hich brought the W estern nations into 
contact w ith the advanced civilization of the Byzantine Empire. 
* * * Com m erce w as stimulated as it had never been before.
The great leaders in this m ovem ent were the V enetians and 
Genoese. It is therefore m ost natural that there we find the 
first bginnings o f banking in the m odern sense of the word. 
Com m erce cannot flourish w ithout the aid of banks and vice 
versa. The first institutions which deserve the name of bank 
were associations o f m erchants who for  their own use created 
a depositary under jo in t m anagem ent through which mutual 
paym ents were effected by a system  of transfers. Funds were 
lodged for future requirem ents and a com m on standard was 
established within the circle o f the association at a time when 
the system s o f coinage were defective, uncertain and often 
fraudulent. Such banks originating in the com m ercial republics 
o f m ediaeval Italy were called Giro banks, from  the Italian word 
giro, a circle. The first was the w ell-know n Bank of Venice,

established in 1157, which lasted up to the downfall o f the 
Republic in 1797. Similar institutions were organized in B arce
lona in the fourteenth century, in Genoa at the beginning of the 
fifteenth century, and in the seventeenth century at Am sterdam , 
N ürnberg and Ham burg, the latter alone surviving up to our 
time, when the new m onetary system  of united Germany led to 
its liquidation.

The prim ary function o f these banks was to fix the value 
o f hom e and foreign coins. The debasem ent of coins by the 
m onarchs of Europe was so frequent that traders had no pro
tection against loss, but continual resort to assayers. T o guard 
against this great inconvenience and to insure a  fixed standard, 
the banks received foreign and dom estic coins at valuations 
higher than that warranted by the value of pure gold and silver 
in them. The credit given on the books of the bank was ex 
pressed in a m oney of account, a fictitious standard o f certain 
w eight and fineness, and in this standard all the transfers 
of funds on, the books of the bank were made, but the actual 
m oney could not be withdrawn. * * *

Out o f the device to use the bank credit as a medium of ex 
change grew  the system, first introduced by a Swede named 
Palm struck, to issue certificates of deposit in uniform  am ounts 
payable to bearer. This conception was elaborated into the
present bank note, the first note having been issued by the
Bank of Sweden in 1658.

Side by  side w ith this currency function grew  the other im 
portant part o f a bank’s business— that of lending m oney.
Loans were prim arily m ade to the respective governm ents, so 
that in m any cases, notably in that of the Bank of Venice, a 
deposit in a bank was tantam ount to a loan to the governm ent. 
The necessity to borrow  m oney on the part of the English 
governm ent gave rise to the establishm ent of the Bank o f 
England in 1694. * * *

T ow ards the m iddle of the nineteenth century a new  era sets 
in. The application of steam  power and machinery, the in 
troduction o f superior m eans o f transportation, such as railroads 
and steam ships, and a spirit of active progress am ong W estern 
nations, lead to  a m arvelous developm ent of industrial enter
prises and an enorm ous grow th o f foreign and dom estic trade, 
and through these, to  associations o f capital such as the world 
had never known before. Capital now  becom es the great force 
in the production, transportation and distribution of m erchan
dise, but capital alone is helpless w ithout that other great force 
which enables it to utilize its stores of property in all form s 
for  active arid im m ediate purposes. That indispensable, pow er
ful, all-m oving force goes by the name of credit and when it 
breaks the entire structure of industry and com m erce m ust 
crash into chaos.

It is the banker’s function to gather this force, to direct 
it, to distribute it into the right channels from  which in due 
time it will return to the com m on reservoir and flow forth again 
like a v iv ify ing stream  through all the arteries o f modern life. 
A  noble calling indeed and one that should not only All us 
w ith pride in our profession, but also stim ulate us to  strive for 
the highest degree of efficiency in the discharge of its duties. 
The greater the im portance of our work, the greater our re
sponsibility. Man grows w ith his higher destinies, says Schiller. 
T w ofold  are our duties. T hey are professional and personal, 
practical and ideal. Banks can successfully exist only by the 
confidence they inspire, and confidence rests first upon able 
and intelligent m anagem ent, and then, to an equal degree, upon 
the character and integrity of the men behind the credit insti
tution.

L et us first consider the professional side. W e have seen 
how  the prim itive function of the m oney-changer branches out 
into that o f depositary of funds, m aintainer of the standard 
o f value, m ediator of exchange, agent of public loans and finally 
into that great province wherein he adm inisters and directs the 
vast credit system  of m odern business. I should have referred 
to the developm ent of credit bills and bills o f exchange, but that 
chapter would have led m e too far. For the sam e reason I 
have not spoken o f investm ent securities, which through the 
form ation of public companies, first for  the purpose o f building 
railroads, then for  industrial enterprises of all kinds, has, since 
about the middle of the last century, gradually assum ed im 
m ense proportions. It is a m ost im portant branch of banking, 
but it is alm ost entirely confined to the great m oney centers. 
The principal woi’k with w hich we are concerned is done in 
the loan and credit business o f a bank.

This branch calls for our best abilities and ripest judgm ent. 
From  study and experience we have gathered som e cardinal 
principles which can never be disregarded with im punity. W e 
know  that loans should always be based on a fair proportion 
of quick assets to liabilities; that they should be m ade for  the 
purpose of affording to legitim ate business the fa cility  for  m ak
ing future paym ents available; that they should be liquidated 
when the regular season for  returns in the respective lines of 
business arrives. L et me state here what I conceive to be the 
true theory o f credit. Credit is not that intangible, m eta
physical entity w hich some econom ists consider it to  be. I 
would define the essence of credit to be the value o f existing 
property  projected into liabilities payable at a future date. 
It does not m atter whether the property is expressly pledged 
or not, the basis o f credit remains the same. * * *

From  the foregoing definition it follow s that the total o f 
credit can never exceed the total value of property. Obligations 
are transferred and duplicated over and over again, but the 
equation remains the same. If it were possible to  liquidate 
all existing debts, say by the transfer of all underlying property 
from  debtor to creditor, the result would be an absolute can
cellation o f all debts, but the general property wealth would 
rem ain the same. In m aking this statem ent I leave out o f a c 
count all bad debts, i. e., those w hich have no property founda
tion. In such cases the debtor is sim ply insolvent. D ebts of 
this nature are, com paratively speaking, so small that they 
m ay be treated in a scientific discussion as a negligible quan
tity.

But to return from  this digression to our practical task, we 
m ust realize that a concern which m akes no headway or losesDigitized for FRASER 
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MINNEAPOLIS TRUST COMPANY
NO 4 SOUTH FOURTH STREET

M I N N E A P O L I S  - - M I N N E S O T A
CAPITAL, $250 ,000  UNDIVIDED PROFITS, $150,000

Transacts a Trust and A gen cy  business on ly . Does n ot do a banking busines 
A cts as E x ecu tor ; A dm inistrator, Guardian and Trustee.

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

O F F I C E R S  A N D  D I R E C T O R S "
Elbridge C. Cooke, President Wm. H. Dunwoodv, 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 H ill A. C. Loring A. F . Pillsbury
John Crosby T. B .Ja n n e y  J. R . Kingm an

2 £ Merchants’ Loan & 
“täawh" Company

Trust
O L D E S T  B A N K  

IN  C H IC A G O

ADAMS AND CLARK ST., CHICAGO
Capital and Surplus, $6,000,000 Deposits, $40,000,000

HIGH GRADE BONDS TRUSTS FOREIGN EXCHANGE SAVINGS 
SAFE DEPOSIT VAULTS

D IR E C T O R S .
M a r s h a l l  F ie l d  
A l b e r t  K e e p  
E r s k in e  M. P h e l p s  
E n o s M. B a r t o n  
T. J . L e f e n s  
C l a r e n c e  A. B u r l e y

C y r u s  H. M c C o r m ic k

L a m b e r t  T r e e  
M o s e s  J . W e n t w o r t h  
E . H. G a r y  
C h a u n c y  K e e p  
E . D. H u l b e r t  
Or so n  S m it h

o f f i c e r s :
Or so n  S m it h , President
E. D. H u l b e r t , Vice-President 
J .  G. O r c h a r d , Cashier
F . N. W i l d e r , Assistant Cashier 
F . G. N e l s o n , Assistant Cashier 
P . C. P e t e r s o n , Assistant Cashier 
L e o n  L .  L o e h r , Sec’ y Trust Dept. 
J .  E . B l u n t , J r ., Mgr. Bond Dept.

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

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

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING.

JOBBERS AND RETAILERS OF
Men’s Clothing, 
Boys’ Clothing, 
Hats and Caps, 
Shirts, 
Furnishings,

Furs,
Shoes,
Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

“Plymouth Corner,” Sixth and Nicollet, 
Minneapolis.

ground is a  dangerous risk; that people who require your funds 
year in and year out had better go elsewhere for their accom 
modation. A  banker m ust always keep the credit accorded 
to any one client within a reasonable limit, so that when losses 
come, and they will com e in spite of every care, they will not 
be disastrous ones. Rem em ber that w e only lose m oney through 
those whom  we trust. W e m ust hear in mind that the success 
of a client is an index to his ability, and above all that the 
first and indispensable requisite is the absolute integrity of a 
client. If we have the choice between a fool and a knave let 
us avoid both. If your custom er tells you an untruth, if he is 
a speculator, if his private life is not what it should be, drop 
him  as quickly as you find him out. It is better to lose a cus
tom er than to lose the m oney you lend him. The hanker 
should conduct his business w ith a single v iew  to the bank ’s 
safety  and soundness first and always. For that purpose he 
m ust keep a judicious reserve and a carefully selected portfolio. 
In granting credit let us first be sure of our ground and we can 
then calm ly await the outcom e. A  prudent and conservative 
banker is a far m ore useful m em ber of the com m unity than 
the over-confident and all-too-popular banker; the one pre
serving sound and legitim ate business, the other inviting dis
aster to him self and others. E very hank failure that we know 
of it p roof of this assertion. * * *

Beware of the man who forces you to take his point of 
view  and induces you to act 'accordingly. The hanker has been 
com pared to the doctor and the minister. The com parison 
holds good in som e respects. H ealthy men do not consult a 
physician, and one whose conscience is clear needs no fa th er- 
confessor.

I have alluded to the personal and ideal part o f the banker’ s 
equipment. H e who invites the confidence of his fellow -m an 
m ust be w orthy of this confidence. H e who looks for honor and 
integrity in his clients m ust him self he actuated by the highest 
m otives o f honor and integrity. N ot the mere honesty which 
does not embezzle, but that thorough m oral and intellectual 
honesty which is opposed to fraud and deceit in every form . 
H e m ust deceive neither him self nor others. He cannot preserve 
his official integrity if his private life is stained. V irtues stand 
and fall together. And above every other consideration a 
banker m ust never lose sight o f the fa ct  that he is a trustee, 
a steward on whose faithfulness or neglect the weal or w oe of 
the com m unity depends. * * *

From  these prem ises it follow s as night follow s day that 
the banker m ust he honorable and high-m inded in every relation 
o f life. Then naturally to the noble function o f the banker he 
will jo in  the function o f the public-spirited  citizen, ever w atch 
ful and jealous of the fa ir name and honor of his com m unity, 
his state and the country at large. H e will ever he the ad 
vocate o f a  clean adm inistration of public affairs. He will fight 
recklessness and corruption in all its form s whether in high or 
low  places, just as he opposes it in his own hank. H e will 
m oreover lend his influence to com bat financial and econom ic 
fallacies. H e has done so in the past and m ay be counted upon 
to enter the lists again whenever the advocates o f perverted 
and pernicious notions renew their attack.

Such are the ideals o f our profession and I feel the absolute 
assurance that they are shared by the hankers whom  it has 
been m y privilege to address today. I voice it as both a hope 
and a conviction that the B anker’ s A ssociation of M ontana will 
flourish and prosper, that it w ill reflect honor upon the banking 
fraternity of our country and that to he a m em ber in good 
standing of this association is equivalent to being an intelli- 
bent, upright hanker, a patriotic citizen, a m an of high char
acter and unimpeachable integrity.

TWO THROUGH TOURIST CARS TO CALIFORNIA
The Chicago Great Western Railway offers choice of 

two through tourist cars every week to California, one 
leaving Minneapolis and St. Paul Tuesdays via Omaha and 
the Rock Island Route; the other leaving on Thursdays 
via Kansas City and the Santa Fe Route. For further in
formation apply to R. H. Heard, general agent, cor. Nicol
let Ave. and Fifth street, Minneapolis.

Through to California Without Change.
Via the Minneapolis & St. Louis Railroad. Two tourist cars 
each week. Wednesdays via Kansas City and the popular 
Santa Fe System through New Mexico and Arizona. Leave 
St. Paul 9 a. m. Wednesday, arrive Los Angeles Sunday 
morning. Thursdays via Omaha, Colorado Springs, famous 
“ Scenic Route” through Colorado, Ogden and Southern Pa
cific. Leave St. Paul Thursday 8 p. m., arrive San Francisco 
Tuesday noon. Rate for double berth accommodating two 
persons, $6.75. For particulars call on agents or address A.
B. Cutts, G. P. and T. A., Minneapolis, Minn.

Central Trust Company
OF ILLINOIS

DEARBORN AND MONROE STREETS 
CHICAGO

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

O FFIC ER S
C h a r l e s  G. D a w e s , President W i l l ia m  R . D a w e s , Cashier 
W. I r v in g  Os b o r n e , Vice-Pres. L . D. S k i n n e r , Asst. Cash.
A. U h r l a u b , Vice-Pres. M a l c o l m  M c D o w e l l , Asst. Sec.

D IREC TO RS
A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co. 
P . A. Valentine, . . . . .  Vice Prest. Armour & Co.
Graeme S te w a rt ,....................................................- W. M. Hoyt Co.
Thomas R . Lyon, - - - - - - -  Lyon, Gary & Co.
Frank O. L o w d e n . ....................................................- Attorney
Arthur Dixon, . . .  Prest. Arthur Dixon Transfer Co. 
Charles T . Boynton, - - . . .  Pickands, Brown & Co.
Harry Rubens, - - Rubens, Dupuy & Fischer, Attorneys
Alexander H. Revel], - President A lexander H Revell & Co. 
W. Irving Osborne, - - - - - - -  Vice-President
Charles G. Dawes, . . .  Ex-Com ptroller of the Currency

The American Trust and 
Savings Bank, Chicago

Capital Stock paid in $2,000 ,000 .00  
Surplus and Profits 1 ,300,000.00  

O F F IC E R S
EDWIN A. POTTER, -  President
JOY MORTON, - - - - - - - -  Vice-President
JAMES R. CHAPMAN, - - - - -  2nd Vice-President
JOHN JAY ABBOTT, - - - - - - -  Cashier
OLIVER C. DECKER, - - - - - -  Assistant Casnier
FRANK H. JONES, - - - - - - - -  Secretary
WILLIAM P. K O P F . ................................Assistant Secretary
GEO. B. CALDWELL, - - - Manager Bond Department
WILSON W. L A M P E R T , ..................................................... Auditor

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



Saturday, October 15, 1904. T H E CO M M ERCIAL W EST 23

The FIRST NATIONAL BANK ST„
Capital $1,000,000.00 Surplus and Profits $850,000.00

O FFIC ER S: H e n r y  P. U p h a m , Pres. E . H. B a i l e y , Vice-Pres. W m . A. M i l l e r , Cash. F . A. N i e n h a u s e r , Asst. Cash. O. M. N e l s o n , Asst. Cash 
D IREC TO RS: H. P. Upham, Jam es J . Hill, Greenleaf Clark, D. C. Shepard, H. E . Thompson, E . N. Saunders, Jam es N. Hill, F . P. Shepard, 

E . H. Cutler, Chas. W. \rnes, E . H. Bailey, Theo. A. Schulze, Chas. W. Gordon, T. L . Schurmeier, W. A. Miller.

DIVIDENDS.
Salt Lake City, Utah.—The directors of the Daly-West 

Mining Company have declared the regular monthly divi
dend of 40 cents a share payable Oct. 15 to stockholders 
of record Oct. 10.

New York.—The Great Northern Railway Company 
has declared the regular quarterly dividend of 1%  percent 
on its preferred stock, payable Nov. 1. Books close Oct. 
24, and reopen Nov. 2.

New York.—The directors of the Rogers Locomotive 
Works have declared the regular quarterly dividend of iR  
i l/ 2 perc'ent on the preferred stock and a dividend of 1 R  
percent on the common stock, both payable Nov. 1. Books 
close Oct. 15 and reopen Nov. 2.

Boston.—Stone & Webster report that a semi-annual 
dividend of $4 per share has been declared payable on the 
capital stock of the Lowell Electric Light Corporation 
Nov. I, to stockholders of record at the close of business 
Oct. 20. The stock transfer books will close Oct. 20 at 
2 p. m., and will be opened Nov. 21 at 10 a. m.

SPECIAL ADVERTISEMENTS.

The Com m ercial W est will publish want advertisem ents un
der this general heading for  one cent a word, no advertisem ent 
to be inserted for less than 25 cents. Address is to be counted. 
Bold face head 10 cents extra. Price the same w hether one or 
m ore insertions are taken. Cash or tw o-cen t stam ps m ust a c 
com pany the order. Copy must be received W ednesday o f each 
week to insure publication in the current number.

W a n te d .
W e can place $100,000 in loans o f $1,000 to $3,000 on M inne

apolis hom es, to net the lender 6 per cent and on a basis of 
less than 50 per cent o f the cash m arket value of the security. 
Interest collected free of charge on all loans placed by us. 
Yale R ealty Company, “ The H om e Builders,’ ’ 206 South Fourth 
Street. M inneapolis, Minn. R eference: A ny  m ercantile rating 
com pany.

W anted—B y young m arried man, position as cashier or as
sistant cashier in country bank in city of no less than 4,000 
population. H ave had eight years’ hard experience in country 
banking and can furnish first class references. Address S. S., 
care “ Com m ercial W e s t / ’

For Sale— H igh grade investm ent bonds, inT uding M inne
apolis Gas, M inneapolis Street Railway. Chamber o f Comm erce 
and other local securities. M innesota Loan & Trust Company, 
313 N icollet avenue.

W anted— To purchase the underlying bonds of either the 
M inneapolis Gas, E lectric or Street R ailw ay Companies. M inne
sota Loan & Trust Co.. 313 N icollet Ave.

For Sale— Second hand bank fixtures. P rice right. Address, 
Bank of Dassel, Dassel, Minn.

F o r  Sa le— B o u nd  v o lu m e s  o f  T h e  C o m m e rc ia l  W e s t .
E ither in cloth or half m orocco; six m onths bound together— 

for  years 1902, 1903 and first half o f 1904. For further in form a
tion call or write The Com m ercial W est Company, M inneapolis, 
M innesota.

M in n e a p o l is  S e c u r i t ie s .
Quotations furnished by Eugene M. Stevens, Comm ercial

Paper and Investm ent Securities, N orthwestern National Bank,
Building. Oct. 12., 1904.

Bid. Asked.
Last
Sale.

G erm an-Am erican Bank .............................. 160
First National B a n k ...................................... 175 180 175
Germania B a n k ................................................ 100 105 105
Hennepin County Savings B an k .............. 160
M inneapolis Trust C o m p a n y ...................... 132
M innesota Title Ins. & Trust Co., p fd .. 12 Ô 125
M innesota Loan & Trust C om pany.......... 120 125 120
National Bank of C om m erce...................... 140 145 140
Northwestern National Bank ...................... 194 195 194
St. A nthony Falls Bank .......................... 150 160 150
South Side State Bank .............................. 160 130
Security Bank of M innesota .............. .... 155 Í57 157
Swedish-Am erican National B an k .......... 150 150
Minn. Gas Light Co., com . 6’ s, 1910-30.. 108 Ü 2
Minn. General E lectric Co., con. 5’s, 1929 103 104 104
M inneapolis Brewing Co., com m on .......... 104 107 105
M inneapolis B rew ing Co., p referred___ 107 110 107
M inneapolis B rew ing Co., bon ds.............. 110 113 110
M inneapolis Syndicate .................................. 102 100
M inneapolis Threshing M achine Co........ Ì75 200
Minneapolis Steel & M achinery Co., pfd. 100 100
Minneapolis Steel & M achinery Co., com. ÌÓ8 110 108
North Am erican Telegraph Co.................... 77 80 80
Twin City Telephone Co., first m ortgage 

5’s, 1913-16 .................................................. 92 98
Twin City Telephone Co., c o m m o n .. . . 100
Twin City Telephone Co., p re fe rr e d .... ÌÒ7 i iò 110

St.  P a u l  S e cu r i t ie s .
The follow ing quotations on St. Paul securities are furnished

by Peabody & Co., brokers, 27 M erchants’ National bank build-
ing, St. Paul: Oct. 12, 1904.

L ast
Bid. Asked. Sale.

A m erican National B an k .............................. 10 1 103 103
Capital Bank .................................................... 125 130 125
First National B an k ........................................ 250
M erchants’ National B an k .......................... 140 Ì5Ò
National Germ an-Am erican B an k .......... 137 141 137
St. Paul National B an k ................................ 105
Scandinavian-A m erican Bank .................. 135 130
Second National B an k .................................... 220 225
State Bank ....................................................... ióó
N orthwestern Trust C om pany.................. iiò 110
Minn. T ransfer Ry. 1st 5s", 1916............... 103 105
M innesota T ransfer Ry. Co., first 4s, 1916 *95 100
Security Trust C om pany.............................. 100 HO 100
St. Paul Union Depot Co. first 6s 1930.. *125 130
Union Depot Co., consol. 5s, 1944.............. *109 115 109
Union Depot Co., consol. 4s, 1944.............. *100 106
Interstate Investm ent Trust C o ................ 122 12 1
Am erican Light & Traction Co., p r e f . . . 94 96
Am erican Light & Traction Co., c o m .. . 62 64 63
St. Paul Gas Light Co., 1st 6s, 1916........ *110 112 * 1 1 1
St. Paul Gas L ight Co., cons. 6s, 1918.. *110 1 1 1 *110
St. Paul Gas Light Co., gen ’l 5s, 1944.. 97 96
St. Paul City Ry. Co., cable 5s, 1937___ *Ì05 HO 108
St. Croix Pow er Co., 1st 5s, 1929.............. *93 *95 *94
W est Publishing Company, c o m m o n .. . . 270 300 270
W est Publishing Company, p re ferred ... 107 106
St. Paul Fire & Marine Ins. C om pany.. Ì7Ò 175
St. Paul Trustee C om pany.......................... 96 iòó
Superior W ater, L ight & Pow er Co. first

4s, 1931 ........................................................... *55 60 *55
South St. Paul Union Stock Yards Co.

1st 5s, 1916...................................... ............. 8 5 8 2
*Add interest.

C hicago  B a n k  S to c k  Q u o ta t io n s .
Reported by A. J. W hipple & Co., Chicago, Oct. 12.

B ook V. Div. R. L. Sale. Bid. Asked.
A m erican Trust .......... 165 6 195 196 200B ankers’ National . . . . 153 8 183 181 185Central Trust ................ 134 4 130 128 131Chicago City .................. 165 8 170 185
Chicago National ........ 240 *12 350 360 370Chicago Savings .......... 112 135 140Com m ercial N ational.. 186 Ì2 3 i Ô 300 315Colonial Trust .............. 141 180 190Continental N ationa l.. 145 8 248 249 253Corn Exchange ............ 212 12 400 393 405Drexel State .................. 107 6 107 115 120D rovers’ Deposit .......... 143 8 ISO 185 200Federal Trust ................ 141 142 142 145First National .............. 177 12 372 372 375
First National Bank of 

Englewood ................ 198 6 220
F ort Dearborn .............. 131 6 162 162 Ì 70
H am ilton National .* . 125 120 120 125Illinois Trust ................ 249 *12 625 593 610
Jackson T. & S .............. 124 120 125 130
M erchants’ Loan & T. 215 Ì2 345 350 360
M etropolitan T. & S .. 130 6 126 125 127
M ilwaukee Ave. State. 192 6 115 114 118
Nat. Bank o f No. Am. 139 144 144 147
Nat. Bank R e p u b lic ... 146 6 162 161 165
National Live S to c k ... 229 *12 300 285 295
Northern Trust .......... 263 8 500 495 505
Oakland National ........ 197 6 200
Prairie State ................ 125 8 160
R oyal Trust .................. 182 6 i 50 152 160
State Bank C h ica g o ... 153 6 250 235 242
W estern T. &  S ............ 114 6 155 155 160
So. Chicago S av in gs... 111 102 108
Union Trust .................. 149 200

St.  L o u is  Q u o ta t io n s .
Corrected by B illon-Crandall Bond & Stock Company, C om 

m onwealth Trust Bldg., St. Louis, Oct. 12.
A m e rica n  E x c h a n g e  .................................
B o a tm e n ’ s .......................................................
B re m e n  ............................................................
F o u rth  N a tio n a l ..........................................
F ra n k lin  ...........................................................
G erm an  S a v in g s  In s t itu te ......................
G erm an  A m e rica n  .....................................
In tern atio n a l .................................................
Je ffe rs o n  ..........................................................
L a fa y e t te  .........................................................
M an ch ester .....................................................
M ech a n ics ’ N a tio n a l .................................
M e rch a n ts-L a c le d e  N a tio n a l ...............
N a tio n a l B a n k  o f C o m m erce ...............
N o rth w estern  S a v in g s  ............................
South  S id e  B a n k .........................................
S ta te  N a tio n a l ..............................................
So u th ern  Com . &  S a v in g s  B a n k ........
T h ird  N a tio n a l ............................................

T ru st  C o m pan ies—-
A m e rica n  C en tra l T r u s t ........................
C om m on w ealth  T ru st  ..............................
E . S t. L o u is  T ru st  &  S a v in g s  B a n k . .
L in co ln  T ru st  ...............................................
M ercan tile  T ru st  ........................................
M issou ri T ru st  ............................................
M ississ ip p i V a lle y  T r u s t ..........................
St. L o u is  T r u s t ............................................
T itle  G u a ra n ty  T r u s t ? ......................

S tre e t  R a i lw a y  S to ck s—
St. L o u is  &  S u b u rb a n ...............................
S t. L o u is  T ra n s it  Co., issu ed  17,264,-

300 ..........................................................
U nion R y ., p fd ...............................................

Capital. Bid. Asked.
.$ 500,000 350
. 2,000.000 230 235

100,000 309
1,000.000

600.000
500,000 400
150,000
20.000 2Ì2%

. 200.000 230
100,000

. 100,000 152
2,000,000 2741/, 276
1,400,000 2821/2
7,000.000 287 287%

, 200.000
200.000 160

2,000,000 I 671/2
. 100,000

2,000,000 283% 285
1,000,000

. 2,000,000 272% 273
250.000

. 2.000,000 217

. 3.000.000 346 349
2.000.000 129 129 %

. 3.000,000 327%
5.000.000 326 330
1,500,000 67 67%
5,000,000 64

25,000.000 11% 11%
20,000,000 54 54%Digitized for FRASER 
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PHOENIX FURNITURE CO.
Artistic Furniture for Banks, Offices,
Churches and Public Buildings. Send

¡i 1 ¡j —  ■ : ; Ë J us floor plans and we will do the rest.

EAU CLAIRE, - WISCONSIN

DEVELOPMENT NEWS OF CANADIAN NORTHWEST.
(Special Correspondence to The Comm ercial W est.)

Winnipeg, Oct. 12.—The lake port town of Fort Wil
liam, which is showing considerable development in the 
last six months in the way of new industries, in the im
provement of the harbors, coal docks and wheat storage 
capacity, is to have another big industry established there. 
It was made public yesterday that the J. I. Case Manufac
turing company, of Racine, Wis., have purchased 192 
acres fronting on the Kaministiqua river, close to the 
Canadian Pacific railroad and Canadian Northern railroad 
lines, for the sum of $10,000. It is the intention of the 
company to build a factory on this newly-acquired prop
erty, and about 400 men will be employed. The arrange
ments were made for the purchase of this land by Mr. O. 
J. Jarvis, who interested the company in the town as a 
manufacturing center. Besides a factory, the company 
will also build houses for the employees on the site. Mr. 
Jarvis was informed by the company’s representatives 
that their business was increasing to such an extent in 
Canada that it would be necessary to establish a branch 
there. The announcement by the Case people was con
sidered one of great importance to the welfare of Fort 
William. The business by the J. I. Case company is esti
mated at about a million and a quarter per annum in Can
ada. The reason that Fort William has been chosen is 
owing to the cheap water freights to the east for the as
sembling of the raw materials. Cheap water power is also 
available and the haul from Fort William to the agri
cultural districts is not so great.

Big  F lo u r  M i l l  f o r  F o r t  W i l l i a m .
Mr. James Pye, of Minneapolis, has secured the con

tract for the Nordyke-Marmon company, of Indianapolis, 
for the building of a new mill to be erected by the Ogilvie 
Flour Mills company at Fort William. Mr. Pye, when in 
Winnipeg recently, stated that this mill would be the 
finest and most up-to-date on the American continent. 
The mill will cost in round figures $200,000, and will have a 
daily capacity of 3,000 barrels.

Western Ontario towns are the homes of many new 
industries and among the latest projected in the Lake of 
the Woods is a match factory to be located at the town of 
Rat Portage. The board of trade at Rat Portage have 
been informed that a syndicate of Americans will estab
lish such a factory, claiming that Rat Portage is a good 
field to operate in.

B ig  W h e a t  Y ie ld s  in th e  T e r r i t o r ie s .
In the wheat fields threshing is progressing under 

favorable conditions, and although there have been one 
or two rainy days it will be no set-back in the work. Some 
very satisfactory reports have been received from the 
Northwest Territories. The new districts lately opened 
up by American farmers show some exceptional yields. 
At Crossfield, Alberta, reports show that 35 bushels to the 
acre of wheat, 70 bushels of oats, 40 bushels of barley has 
been raised to the acre. Didsbury shows 35 bushels of 
wheat, 65 of oats and 40 of barley. At Innisfall the aver
age yield of all grain is about 40 bushels to the acre. At 
Red Deer 56 bushels of wheat and 75 of oats is the re
ported yield by the Canadian Pacific railroad. Okotoks 
has raised 40 bushels of wheat, 60 of oats and 35 of barley 
to the acre. At Nanton 60 bushels to the acre of wheat is 
reported from one farm and the balance of the farmers 
at this district are waiting until it freezes to thresh.

T r a n s p o r t a t i o n  and  T r a d e  C o n d i t ion s .
The Canadian Pacific railroad is being rushed to its

capacity to keep up with the demands for wheat cars and 
freight cars of all kinds. In former years, cars sent from 
the west filled with wheat were returned as empties. This 
year there are no empties coming west. The company ex
pects to avoid a freight blockade, having added greatly 
to their facilities this year.

In wholesale circles trade is reported as being in a 
most healthy condition. The rapid increase in population 
of a desirable class of immigrants with the prosperity of 
our farming community makes the trade situation of Can
ada encouraging to a degree at the present time.

Reports from Ontario show that the bad weather for 
cerials has been compensated by the increased export 
of apples and other produce. A disturbing factor of much 
importance in manufactures is in the woolen industry. It 
is threatened by the preferential tariff that bring in Eng
lish goods at rates low enough to drive Canadian manu
facturers to the wall.

F a r m  L a n d  M o v em e n ts .
The sale of farm lands by Winnipeg real estate men 

in what is known as the Winnipeg district is reported 
to be very brisk. Mr. D. A. Ross, a well known real es
tate man of this city, during the past week disposed of 
eight large parcels of lands in Springfield, within a radius 
of twenty miles of Winnipeg, the prices ranging from $12 
to $19.50 per acre. The total amount of land disposed 
of is about five sections. This land is mostly to American 
farmers, though in two cases it was purchased by Ontario 
and Manitoba farmers. In every case the purchaser will 
reside on the land.

During July, 2,749 homesteads were entered for in Man
itoba and the Northwest Territories and in British Colum
bia. It represents 429,840 acres. Entries at the various 
agencies were as follows: Regina, 743i Edmonton, 308;
Yorkton, 537; Alameda, 171, Brandon, 33; Prince Albert, 
229; Dauphin, 42; Calgary, 191; Lethbridge, 193; Battle- 
ford, 277; New Westminster, B. C., 3; Kamloops, B. C., 22. 
Total, 2,749.

The arrival of immigrants in spite of the approach of 
cold weather continues, and about 1,000 European settlers 
arrived on Sunday or are their way here from Montreal.

A number of townships about 9° miles northeast of 
Davison on the Prince Albert line of the Canadian Pacific 
railway have been selected by a delegation for a prospec
tive settlement of Russians. About 100 families will con
stitute this settlement.

R a i l ro a d  C o n s t ru c t io n .
Tenders are being called for the double tracking of the 

Canadian Pacific railway main line between Winnipeg and 
Fort William. It is the intention of the company to com
plete this work as soon as possible as all surveys 
have been complete for some time. Railway extensions 
in Northern Alberta are being pushed forward with all 
speed and the grading of the branch lines from Wetaski- 
win and Lacombe, each 25 miles in length, and the steel 
and ties delivered and ready for the track-layers. It is ex
pected that the Darlingford branch of the Canadian Pacific 
railway will be ready for the rails before the snow flies.

Mr. J. L. Doupe, assistant land commissioner of the 
Canadian Pacific railway, who has just returned from a 
trip through Northern Alberta, states that the crops are 
uniformly good except in some of the most isolated dis
tricts, where poor seed is used and the yield in conse
quence is light. Next season, Mr. Doupe says, a few farm
ers in each district intend to make a specialty of growingDigitized for FRASER 
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M INNESOTA

FAR M  MORTGAGES A T

6 PER C E N T

Loans vary in size from $500 to 
$5,000 and run for five years. 
Write for our offerings. 25 years’ 
experience in the loaning field. 
References furnished upon appli
cation.

T h e  A. G. W H I T N E Y
LAND & LOAN CO.

Whitney Block, ST. CLOUD, MINN.

GEO. H. MAXWELL PREACHES IRRIGATION.
(Special Correspondence to The Com m ercial W est.) 

Helena, Mont., Oct. 16.—George H. Maxwell, of Chicago, 
chairman of the National Irrigation Association, is touring 
Montana in the interest of irrigation. He talked with a 
representative of T h e  C o m m e r c ia l  W est while here and was 
full of his chosen subject: “Montana is on the threshold,”
he said, “of a wonderful development. She has 10,000,coo 
acres that a little water will make productive. Japan is about 
the size of Montana and has a population of 45,000,000, against
300,000 in Montana. Japan sustains 30,000,000 upon 19,000 
square miles of irrigated lands. The average Japanese farm 
is about one acre. Of the $27,000,000 appropriated by the 
national government for reclaiming arid and semi-arid lands, 
Montana is to have $3,000,000 as her share. One tract of
i,ooo,oco acres has been brought under irrigation at a cost 
of $4.50 per acre. The first crop paid for the amount ex
pended several times over. Even at $10 or $15 per acre as 
the cost of bringing water to the land, it is still cheap land 
to the settler, for he is possessed of farm land as productive 
and more certain of a good crop each year than lands in 
the Mississippi valley worth from $50 to $100 an acre.”

The following are among the things that Mr. Maxwell 
is saying to the audiences he addresses :

“National irrigation is no more a thing of itself than one 
leg of a table or one spoke of a wheel is a thing of itself. 
If they get nothing more than the national irrigation act, the 
states will be disappointed. The creation of homes is the 
cornerstone on which the national irrigation policy rests. If 
the beneficent results of the policy are to be realized to the 
full in Montana, there must be such a system of state laws as 
will prevent' the lands from falling into the hands of any

except actual settlers who have lived on the lands five years. 
When the lands are in the hands of men who secured them 
through the means of the desert land act and the commu
tation clause, you cannot go to congress and secure appro
priations to reclaim lands.”

Why the drift to the cities? Because for years we have 
been spending millions upon a system of education that made 
the boys of the land wish to go to the city in the hope of 
securing some clerical or sedentary occupation. A change in 
the system is needed.”

“There is a valley of 100,oco acres near Helena on which 
the government can put water—and will. Divide that area 
into five-acre farms, and put a family on each farm, and 
figure out what that would mean to Helena.

“The man who knows how to cultivate a five-acre farm 
in Montana, scientifically, will make more money the year 
round than the man who raises hay and grain and stock on 
a farm of 160 acres. And the settlers who come into this 
new land will have God’s fresh air to breathe and good homes 
to live in, and the horrible social conditions that exist in the 
cities will disappear.”

“ The evil of our life is not that the rich are getting richer 
or the poor are| getting poorer, but it is the lack of cultiva
tion of the soil. No man can oppress a sturdy race of farm
ers that own and till the land. Immigration must be started 
from the tenementsl to where a family can make a living on 
one acre of land. That can be done with irrigation com
bined with manual training and domestic science. Make good 
citizens by a school system that will teach the children how 
to do everything useful.”

seed wheat. Action in this direction will be taken by the 
government and Grain Growers’ association.

As an idea of the tremendous amount of building being 
done in brick, the Lac de Bonnet Brick company state 
that their output for the year has been over 5,000,000 and 
a million of these of the fine press brick for face and 
finishing purposes.

C a n a d a ’s M o n e t a r y  Resources.
Your correspondent, some time ago in speaking of the 

money in circulation or rather of the money that is not 
in circulation, but is held up by the banks, made the state
ment that the decision of the banks in refusing loans was 
not due to any lack of money with which to carry on this 
business. The bank report for August, which has recently 
been published, has fully borne out this assertion. The de
posits of the public in the banks of Canada have now 
reached the sum of $434,900000, compared with $431,000,- 
000 a month ago, and $385,000,000 a year ago. The in
crease in August, which it can be seen was close to $4,000,- 
000, was not so striking as it was in July over the previous 
month, when an increase of $7,000,000 over June was made

and in June an increase of $5,000,000 over May. This in
crease of the sum of $12,000,000 in three months is an 
indication that the monetary resources of Canada are gain
ing, therefore, slightly puzzling to know why. The com
mercial loans decreased from $414,960,000 in July, about 
the highest figures in the history of the country, to $408,-
240,000 in August. The amount of loans on stocks and 
bonds stands at the lowest figure of the year at $35,710,000, 
against $36,711,000 a year ago. Trade reports, speaking 
of this, point out that this feature would not tend to sup
port the idea, as the recent efforts to arouse speculative 
interest in the stock market has resulted in an increase in the 
distribution of stocks among the public. The total assets 
as shown in the bank statement for August are $701,630,- 
240.

Trade reviews now point to the fact, in view of Can
ada’s money resources, that she is rapidly taking her 
place among nations in many ways, and as an instance 
refer to the sum of $31,000,000, which is to be distributed 
to Cuban war veterans by means of the Royal bank of 
Canada.

Cheap Rates to the Southwest.
The Chicago Great Western Railway will on Sept. 20th, 

Oct. 4th, and Oct. 18th, sell tickets to points in Texas, 
Oklahoma, Indian Territory and New Mexico at extremely 
low rates. For further information apply to R. H. Heard, 
general agent, corner Nicollet avenue and Fifth street, 
Minneapolis.

Two Through Tourist Cars to California.
The Chicago Great Western Railway offers choice of 

two through tourist cars every week to California, one 
leaving Minneapolis and St. Paul Tuesdays via Omaha 
and the Rock Island route; the other leaving on Thursdays 
via Kansas City and the Santa Fe Route. For further 
information apply to any Great Western agent, or J. P. 
Elmer, G. P. A., Chicago, 111.

Western Patents.
Ihe following patents were issued last week to Minnesota 

and Dakota inventors, as reported by Williamson & Merchant, 
patent attorneys, 925-933 Guaranty Loan building, Minne
apolis, Minn.:

Ashworth, Robert, St. Cloud, Minn., wrench ; Cook, C. J. 
and G. H., St. Paul, Minn., extension table; Ellison, M. C., 
St. Paul, Minn., filled-sack sewing machine; Freeman, Horace
C., White Bear, Minn., road-bed ; Hendrickson, P. H., Skibo, 
Minn., rotary engine; Hornby, H., J. W. and B., Egan, S. D., 
fruit renovator; McCrossln, James, Fergus Falls, Minn., 
buckle; Nolan, John J., Waverly, Minn., beveling tool; Rob
ins, Wm. H., Minneapolis (2), alarms; Zibell, Emil, Wa- 
basso, Minn., fire escape; Dobberpuhl, J. M., Groton, S. D., 
attachment for harrows.
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WATTT T\ *7°/ TT\TT17DirQT VATTO We have on hand about fifteen purchase W v U  L / U  i  /0 L JA  i. 2. I V / U r  monev morteaees of $450 each. Every
mortgage is secured by 160 acres of good 

farming land. These mortgages represent less than one-half the original purchase price. If 
interested send for detailed list to
W H E E L O C K  & W H E E L O C K ,  6 W A L D O R F  B L O C K ,  FARG O, NO.  DAK.

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 counties:

M inneso ta .
Bigstone County.—Samuels to Hitchcock, s4  ne4  and e4 

se4 of sec. 26 and the sw 4 nw 4 of sec. 25, all in 121-44, 
$8,500; Hitchcock to Samuels, ne% neA  sec. 30 and sw4 
sec. 20, all in 123-46, $6,000; Bolsta to Bolsta, sw4  and w4 
ne4  and c 4  nwJ4 21-122-46, $12,000.

Pipestone County.—Alexander to Seeman, e4  and nw4 
5-105-45, and seH 31-106-45, $37,740; Alexander to Seeman, 
swH 5-105-45, $9,600; Kirkman to Doyen, se4  22-108-45, 
$6,400; Hufford to Kirkham, ne4  22-107-46, $6,000.

Wilkin County.—Schmidt to Henning, sw4 26-131-47, $6,- 
000; Wehner to Larson, se4 se4 413, e A  of ne4 sw4 of 
ne4  ne4  of se4  24-135-47, $6,200; Harkness to Good, sw4 
5- 132-46, $780; Koch to Good, se% 5-132-46, $1,000.

Swift County.—Ober to Anderson, sw4  sec. 33» Clontarf, 
160 acres, $2,300; Anderson to Quevli, sw4  sec. 33, Clontarf, 
160 acres, $41,700; McCadden to Ward, lie A  sec. 32, Moyer, 
160 acres, $3,680; Fillers to Ehrenberg, sw4  and w4  of se4 
sec. 25, Shible, 240 acres, $7,000.

Le Sueur County.—Flicet to Kamis, s 15 acres of e 120 
acres of ne4 of 2-112-23, $1,500; Bennet to Davern, sw4 
of sw4 less. 4 acres in 20-110-23, $2,300; Ponwith to Burns, 
lands in secs. 15 and 16, 110-25, $12,950; Marph to Chadwick, 
lands in 21-109-23, $2,500.

Ottertail County.—Olson to McCarger, se4  3I-I32-43, $4r 
800; Blau to Eames, sw4  neA  seA  nw4 , neA  sw A  11- 
132-43, $1,000; Schwalen to Joice, sw A  neA seA  uw 4 , neA  
s w A  n-132-43, $1,000; Nokleby to Hanson, e A  sw% 33_I34“ 
41, $600.

Yellow Medicine County.—Schlemmer to Bergman, s A  
s w A  and ne4 nw 4 28-115-43, $3,840; Smith to Northrop, 
ne4 6-115-39, $3,200; Catlin to Nobles, se4 se A  and sl/2 sw 4 
36-114-40, $14,000; Lund to Butterwick, all 1-115-46, $20,000.

St. Louis County.—Gorman to Guerber, sw 4  se4  22-102- 
28, $1,700; Snyder to Smith, nw4  nwA  8-101-28, $2,000; 
Shallinan to Peterson, se4  ° f  neA l 7~50- 15, $450; Land 
Co. to Hassing, seA  28-50-16, $800.

Goodhue County—Grote to Peterson, 60 acres of nw A  
34-111-15, $4,200; Anderson to Magnuson, nw4  of seA  15- 
111-17 , Leon, $3,250; Stechman to Banitt, 29 acres of lot 9 in 
4-110-15, $2,800; Reiland to Hertzig, sw A  ° f  swj4 36-110-15, 
ne A  ° f  nw A  1 -109-15, n 33 acres nw A  of nw A  1-109-19, n y2 
of n A  of seA  of nw A  1-109-15, $3,600.

Winona County—Kimble to Koetz, 160 acres in the town 
of Winona, $5,600; Mueller to Wachholz, 70 acres in the town 
of Warren, $3,000; Simpson to Hays, 120 acres in Rolling- 
stone, $1,200.

Anoka County.—Collins to Herring, part nw A  se4  sec. 1, 
city lands, 6 acres, $200; Klopfer to Klopfer, sec. 9, Anoka, 
65 acres, $3,500.

Blue Earth County.—Craver to Egly, the w 3 acres of the 
s 8 acres of the w 10 acres of the sw% of the neA  ° f  sec. 17, 
Mankato, $250. ,

Freeborn County.—Runden to Runden, w A  sw A  sec- 3 
and e4  seA sec. 4, Howard. $4,000; Thompson estate to 
Sorenson, n 12 A  acres sw A  sw A  less 1-5 acres sold, sec. 16, 
Albert Lea, $750; Gillrup to Wilker, e4  neA  and e A  seA  
sec. 32, and w ^  nw A  and nw4  sw A  sec- 38, s 2 rods of se4 
nw4  sec. 33 less sold, all in Bancroft, $16,200.

Stearns County.—Diedrich to Schaefer, n A  seA  and l°f 2, 
32-123-29, $4,500; Schaefer to Wolf, ny2 sw4 32-123-29, $3,- 
000; Glockzin to Miller, part w4  ne A  34' I27-32> $663.

Morrison County.—Terhaar to Zimmerman, sw A  of ne4 
11-40-30, $400; Railway Company to Terhaar, sw4 ° f  ne4  
11-40-30, $120; Grady to Weimer, lie4  of se4  35-39-29, $3°°-

Brown County.—Feller to Kuester, lot 14, blk 182, North 
New Ulm, $100; Prokosch to Becht, lots 8 and 9, blk 132, 
North New Ulm, $1,400; Mueller to Mueller, 160 acres, 31- 
108-35, $4,ooo.

Redwood County.—Sewill to Stoke, s4  °f sec. 25, West
line, $1 1 ,200; Nyhus to Schain, tract in nw4 of sec. 26, Lam- 
berton, $1,450.

Steele County.—Bulver to Horak, w4  of ne4  sec. 30, 
town of Merton, $4,500; Schmidt to Schmidt, s4  of sw4 
sec. 11, town of Meriden, $1,000; Schmidt to Schmidt, n4 
of sw4 sec. 11, town of Meriden, $1,000.

Becker County.— Peterson to Bakke, lots 1 and 2 and s4 
of ne4 and nw'4 21- 139-40, $775 5 Netland to Myhre, n4

r~) wW .  Y.  D E N N I S ,  P r e s i d e n t G E O .  T .  H A L B E R T ,  V lC E - P R E S T .
J .  S .  H O O P E R ,  S e c y - T r e a s .

YALE REALTY COMPANY
M I N N E A P O L I S

Real Estate Bought, Sold, and Exchanged 
on Commission

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

Best of References Furnished.

n  
ì

W \l

W. R. Mumford Co.
M E M B E R S :

C H I C A G O  B O A R D  O F  T R A D E  
M I N N E A P O L I S  C H A M B E R  O F  C O M M E R C E  

S T .  L O U I S  M E R C H N T S  E X C H A N G E  
N A T I O N A L  G R A I N  A N D  H A Y  D E A L E R S  A S S ’ N

E S T A B L IS H E D  18 70

A C C O U N T S  O F  S P E C U L A T I V E  
I N V E S T O R S  A N D  H E D G 

E R S  S O L I C I T E D

L.

C H I C A G O ,  4 2 8 - 4 3 0  R I A L T O  B U I L D I N G  
M I N N E A P O L I S ,  7 9  C H A M B E R  O F  C O M M E R C E  

S T .  L O U I S ,  3 0 6  C H A M B E R  O F  C O M M E R C E  
K A N S A S  C I T Y ,  6 0 6  B O A R D  O F  T R A D E

L I B E R A L  A D V A N C E S  O N  C O N S I G N M E N T S
'w \ Ì

C H U T E  R E A L T Y  C O.
j 310 CENTRAL AVENUE, MINNEAPOLIS
| Specialty: Manufacturing Sites, Trackage, Etc. A
I large number of large and small manufacturing build 
j mgs with or without trackage.

T. IT. CALHOUK
Soo Oneida Building, M IN N EA PO LIS  

A g e n t  f o r  t l i e  D r e x e l  E s t a t e  
Real Estate and Loans,
Bonds, Lands and Mortgages.

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

E lw o o d  S. C o r s e r , Pres. L e s t e r  tL E lw o o d , Vice-Fres
W i l l ia m  B. T u t t l e , Treas. E d w a r d  B. N ic h o l s , Secy.

Corser Investm ent Co.
Established 1870 Manager New York Life Building

M O R T G A G E  L O A N S ,  R E A L  E S T A T E  a n d  I N S U R A N C E  
Special attention given to Management of Estates for Non-Residents 

New York Life Building. M IN N EAPO LIS___________

L U T H E R  S. CUSHING
Care and M a n a g e m e n t  o f  J V E A . L  E S T A T E

JOHN T O W N SE N D
F I R E  I N S U R A N C E

E n d l c o t t  B u i l d i n g ,  - - S T .  P A U L

F A R M  MORTGAGES 6%
For Sale in Central Minnesota

LANDS BOUGHT AND SOLD
T H E O D O R E  A U N E

Glenwood, Minnesota Detroit, Minnesota

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

D A V I D  P. J O N E S  & CO.
(Established 1868. Incorporated 1900.)

M ortgage Loans, Real Estate and Rentals
Special attention given to management of estates of non-residents. 

Satisfactory reference to local aud eastern parties.
Main Floor Bank of Commerce Building, M I N N E A P O L I S
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LOOK US UP

TW ENTY-O NE years ago we sold Western Mortgages to Eastern Investors 
—we have done so every year since. We loan the farmers our own money 
—and sell the mortgages. Every dollar is secured by three or four dollars 

worth of the best farming land the sun ever shone on. There isn’t a loan placed 
in this or any other country with greater care than ours. Our on-nand list of 
loans will give you an idea. We invite correspondence from agents and investors.

E. J. L A N D E R  6  COM PANY
B O X  11 G R A N D  F O R K S ,  N O . D A K .

FARM LOANS AND FARM MORTGAGES.
The annually recurring period of increased activity in 

farm loans is near at hand. The first of November, be
cause of its position relative to the harvesting and mar
keting of the northwestern crops, has gradually come to 
be a general settlement day for the farmers of the sec
tion. In consequence, its approach is usually accom
panied by an augmentation of the demand for money 
on farm property.

Clearly defined intervals of activity in the northwestern 
farm loa*i situation, however, are rare, for the demand for 
loans on farm lands in that section can ordinarily be de
scribed in terms of greater or less briskness without ref
erence to such expressions as dullness, stagnation or in
activity. The farmer of Minnesota and the Dakotas is 
a thoroughgoing pro-expansionist so far as his individual 
interests are concerned, and believes in adding lands to 
lands after the true scriptural fashion. His annual addi
tions to his farm land holdings are usually limited only 
by the extent of his purse and of his ability to borrow 
on the property already in his possession. Consequently 
business in farm loans, although varying in degree with 
the different years and different seasons, rarely merits any 
other description than that of active. If conditions have 
been propitious and the year prosperous, the northwest
ern farmer borrows to buy more land; if the year has been 
unfavorable and has brought hardships instead of plenty 
he borrows, of necessity, to tide him over until fortune 
smiles on him again.

B u s in e ss  V e r y  S a t i s fa c to r y .
Concerning the situation in farm loans and farm mort

gages, Henry A. Barnes, of the Minneapolis firm of 
Barnes Brothers, investment bankers, says:

“ Business in farm loans is active and satisfactory. The

aggregate of business transacted from year to year varies 
little in volume except as it may grow with the growth 
of the sections’ population, but it is noticeable that the di
rection from which the heaviest demand comes differs 
from year to year. This year the unfortunate depletion 
of the crops throughout the Red river valley and in cer
tain parts of Minnesota has brought the residents of these 
districts prominently to the front as borrowers. Next 
year the greatest call for money may come from an en
tirely different quarter.

“The demand for farm mortgages as investments, so 
far as we are concerned, is also very satisfactory. It is 
occasionally urged that the wave of stock speculation, with 
its disastrous consequences, which swept over the east a 
couple of years ago, has had a tendency to render the 
people of that section disinclined to invest in western 
farm mortgages. I believe, however, that while the 
pecuniary losses incident to stock speculation naturally 
restricted investment of any kind for the time being, now 
that the immediate effect has worn off, the ultimate result 
of such unfortunate speculation will be an increasing 
frendliness throughout the east toward our mortgages. 
Investors will turn elsewhere than to the Stock Exchange 
for investments for some time to come.”

E a s te rn e rs  W a n t  F a r m  M o r tg ag e s .
The representative of another Minneapolis firm, prom

inent in the handling of farm loans and mortgages, said:
“We are doing a very good business in both farm loans 

and mortgages. Easterners are ready buyers of north
western mortgages at present, and appear to have greater 
faith in them than is sometimes the case with investors 
closer at hand.”

ne% of seH block 9-139-42, $700; Markel to Brown, sq% 
8-140-36, and sy2 neJ4 and lots 1 and 2 6-138-37, $5,000.

Rice County.—Skluzacek to Skluzacek, se!4 of nw jj and 
swH of nw% sec. 35, Wheatland, $200; Kingman to Beckert, 
sy2 ne% of ne 14 sec. 35, Northfield, $1,400; Shepard to Roth, 
land in se)4 sec. 29, Faribault, $1,000.

S o u th  D a k o ta .

Brookings County.—Davis to Dewing, part nej4 13-111-51» 
$1,400; Dewing to Brookings, Land & Trust Co., part neki 
13-111-51, $1,650; Haroldson to Mathews, part se jj sw}4 
24-110-50, $300.

Charles Mix County.—Evans to Evans, seR; 19-98-66, $1,- 
500 ; Bank to Floete, sj/2 12-97-64, $500 ; Evans to Evans, ne A  
30-93-66, $400; Shuck to Floete, sj4 I2-97-64, $1,600.

Marshall County.—Viken to Bueide, swki 10-12-57, $1,400 ; 
Roal to Fosmark, sR< neJ4 and lots 1 and 2 27-129-5, $2,000; 
Fry to Gronseth, nwRt neki n-127-57, $680.

Minnehaha County.—Maloney to Maloney, seRi 9-102-52, 
$6,500; Maloney to Maloney, sej4 21-102-52, $6,000; Matthies

The A m erica n  M o rtga ge  &  In vestm en t Co.
2 5 1 -2 -3 -4  Endicott Bldg. 

St. Paul, Minn.
Offers

C H O I C E  F A R M  M O R T G A G E S
to  c o n se rv a tiv e  In vestors  at a ttra c t iv e  
rates. C orre sp o n d e n ce  In v ited . A ll  loan* 
p e rso n a lly  In sp ected . S en d  fo r  ou r  list  o f  
loans.

STOCK

H E N R I K  S T R O M , G. B. E D G E R T O N  
P resid en t. V ic e  P res id en t. 

W . T. S U C K O W , S ec. an d  Treas.

to Hoyt, seJ4 of se% and swJ4 of seJ4 and seRi of swJ4 16- 
101-51, $3,870; Kingsbury to Daniels, seRj of swRj of nw*4 
and sy2 of neJ4 of swj4 of nw%, all of 3-101-49, $3,500.

Lincoln County.—Asper to Asper, nj4 neRi and se jj of 
neJ4 33-96-49, $7,200; Bradshaw to Kimberly, ne*4 21-97-50, 
$7,200; Bradshaw to Kimberly, neJ4 4, 21-97-50, $8,000.

N o r t h  D a k o ta .

Stutsman County.—Kelley to Remboldt, sel4 ° f  se/4 2- 
i 37-63, $320; Eller to N. P. Ry. Co., part neR* 25-137-69, $100; 
Russell to Marsh, seJ4 26-137-64, $2,400; Terwilliger to Rob
erts, nw34 11-140-69, $1,000.

Steele County.—Walden to Flarris, seRi sec. 8, Broad- 
lawn, $4*000; Wilson to Noonan, &y2 sec. 23, Colgate, $4,800; 
Reynolds to Ebeling, part of unplatted portion on nwRi 
sec. 1, Hope, $1,000.

Iow a.
Blackhawk County.—Tillson to Collins, land in 30-90-13, 

$5,600; Marquis to Freeland, land in 14-89-13, $750; Stremke 
to Stremke, land in 22-90-11, $2,100.

Plymouth County.—Thomas J. Pike to Ike Knudson, nwki 
27-91-48, $4,000.

Woodbury County.—Fitzpatrick to Santee, eRj of seH 
nwkt se34 24-86-43, $6,000; Haines to Tyson, sw frac’l J4 7-88- 
42, $5,900; Schmale to Jochimsen, nRi of seRi 18-89-46, $3,- 
000.

Floyd County.—Allen to Hecht, sj4 14-95-15, $4,240; 
Bailey to Bailey, undivided y2 swJ4 sw% 24 and ej4 seRi swRi 
sej4 23-95-16, $6,000; Monen to Monen, eR> seRi 5-95-16, 
$6,000.

Clayton County.—Lowe to Oldfather, 12 acres sec. 7, Sper
ry, $230 ; Monlux to Jacobia, 160 acres sec. 7, Wagner, $4,800; 
Uriell to Jacobia, 160 acres sec. 7, Wagner, $800; Walten- 
paugh to Sloan, 80 acres sec. 2, Sperry, $5,760.Digitized for FRASER 
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W E  W IL L  DISCOUNT
LU M BER M E N ’S PAPER .

W. B. M cKEAND AND CO.
CO M M ERCIAL PAPER. T H E  R O O K E R Y , CH IC AG O .

P E O P L E S  T R U S T  & S A V I N G S  B A N K
of C L I N T O N ,  I O W A

GARRETT E. LAMB, President 
CHAS F. ALDEN, Vice-President 
CHAS. B. M ILLS, - - Cashier 
W. W. COO K, - Asst. Cashier

S T A T E M E N T  O r JU LY  14T H . 1 9 0 4
L IA B IL IT IE S

C a p i t a l .................................................................................. $ 800,000.00
S u rp lu s  - - - ................................................................  150,000.00
U n d iv id e d  P ro fits  - - -  - -  - -  - 7,481.95
S ig h t  D ep os its  - - -  - -  - -  - -  3,882,987.08
R e se rv e d  fo r  T a x e s ....................................................... .............. 5,000.00

$ 4,345,418.98

R E S O U R C E S
L o a n s ............................................................................................$3,482,270.83
C a s h ................................................................ $ 89,458.02
D ue fr o m  B a n k s ..............................................  778,690.13 863,148.15

$ 4,345,4i8.98

|V%A/

L Live Stock Markets.

(Special Correspondence to The Com m ercial W est.)

~ 1

/W>1

H ogs.
South St. Paul, Oct. 12.—Receipts of hogs at six 

prominent markets for the first three days this week total 
about 150,100, compared with 149,000 for the first three 
days last week, and 95,300 for the like period last year. 
South St. Paul received about 8,385 hogs during the first 
three days this week, against 8,009 for the first three days 
last week, and 6,648 for the corresponding three days last 
year.

There were 250,900 hogs received at six leading mar
kets last week, against 222,600 for the preceding week,
149,000 for the corresponding week last month, 206,900 
for the like week last year, and 225,000 for the same week 
two years ago. Local hog receipts last week were 12,911, 
compared with 10,498 for the week previous, 6,205 for 
the same week last month, 9,888 for the like week last 
year, and 10,169 for the corresponding week two years 
ago.

Hog prices are on the down grade under the bearish 
influences surrounding the trade, although supplies at the 
different markets are not at all excessive. Packers have 
succeeded in reducing values about 30c this week, 15c of 
which decline was noted today. The present situation is 
one where any kind of happenings are logical and coun
try shippers will do1 well to buy all kinds of hogs at a 
wide margin. Prices are still very high compared with 
other products and as receipts grow larger further de
clines are to be expected. The bulk of the hogs here 
today sold from $5.40 to $5.50, against $5.65 to $5-75 last 
Wednesday, $5.15 to $5.55 the same day last year, $6.80 
to $6.95 two years ago and $5-75 to $6.05 three years ago 
today. Good to choice light and medium weight hogs 
are selling from $5.55 to $5.65, fair, light mixed and good 
heavies from $5.40 to $5.50, and common heavy, common 
mixed and rough packing grades from $5.00 to $5.35.

C a t t le .
Combined receipts of cattle at six large markets dur

ing the first three days of the week were about 180,400, 
compared with 115,606 for the first three days last week, 
and 174,100 for the like period last year. Cattle receipts 
here during the first three days this week were about 
u,200, against 17,489 for the first three days last week 
and 8,174 for the corresponding three days last year.

Six markets had an aggregate cattle supply last week 
of 214,700, against 253,200 for the week previous, 151,500 
for the same week last month, 224,800 for the correspond
ing week last year, and 211,200 for the like week two 
years ago. There were 20,068 cattle received here last 
week, compared with 17,093 for the preceding week, 9,909 
for the corresponding week last month, 11,375 for the like 
week last year and 17,584 for the same week two years 
ago.

Cattle receipts have fallen considerably under the rec
ord breaking receipts during the first half of last week 
and the lighter marketing has given a better tone to the 
trade, although bad conditions East, where receipts have 
been liberal, have prevented any improvement in prices 
on killing grades, generally speaking. The demand here 
for good beef and mitcher trades has been strong and 
such have met with an active, steady sale. The common 
to fair killing steers are barely steady with a week ago. 
Canner cows sold higher Monday and Tuesday, but weak- 

■ ened slightly today. Traders are generally of the opinion 
that the market has touched bottom and while little im
provement in prices is expected during the next few 
weeks, a more active and a gradually strengthening mar
ket is looked for. No change in the market on hulls and 
veal calves has been noted. The demand for good quali

fied stock and feeding cattle has been of large volume and, 
with receipts of more moderate proportions, prices on 
the - more desirable grades have advanced 10c to 15c. 
Common stuff remains in the same old rut. Good heavy 
feeders have sold from $3.00 to $3.25 and a few have 
landed around $3.50. The bulk of the 700 to 900 pound 
steers of fair to good duality are selling from $2.40 to 
$2-75) and extra well-bred dehorned steers of such weights 
as high as $3.25, although few made above $3.00. Inferior 
to fair light Stockers are going from $1.50 to $2.25.

Sheep.
Supplies of sheep at the six largest markets during 

the first three days this week total about 233,400, com
pared with 242,100 for the first three days last week and 
235,7oo for the like three days last year. Sheep receipts 
here during the first three days this week were about 
16,895, against 27,254 for the first three days of the pre
ceding week and 27,336 for the corresponding three days 
last year.
• Aggregate sheep receipts at six big markets last week 
were 369,800, against 343,200 for the preceding week, 221,- 
800 for the same week last month, 345,000 for the like 
week last year, and 311,000 for the corresponding week 
two years ago. South St. Paul received 51,140 sheep last 
week, compared with 20,813 for the week previous, 16,663 
for the corresponding week last month, 61,399 for the 
same week last year, and 28,998 for the like week two 
years ago.

Good to choice fat sheep and lambs have held in about 
a steady notch this week, while anything on the common 
order has been of dull sale and has had to move generally 
at weaker prices. Good qualitied feeding stock has sold 
fairly steady, hut the outlet for common stuff has been 
limited. Good to choice fat lambs are quotable from 
$4.60 to $4.75, fair to good $4.25 to $4.50, and common 
killers from $3.50 to $4.00. Some of the best native ewes 
are selling up to $3.25, but a pretty good class are selling 
for slaughter from $3.00 to $3.10, and a fair class of western 
ewes went at $2.85. Choice heavy western wethers sold 
during the week as high as $3.75, but it takes good grades 
of medium weight to bring $3.50 and feeding wethers 
have sold largely around $3-3° to $3.40. A fair class of 
feeding ewes has sold from $2.25 to $2.50 and it would 
take a choice class to land now above $2.75 while some 
old skins have sold as low as $1.50. Good to choice feed
ing lambs sold from $4.00 to $4.35 during the week with 
a fair class of light lambs weighing around 40 to 45 
pounds from $3.50 to $3.75.

R eceipts of live stock  at South St. Paul for  the w eek ending
W ednesday, Oct. 12, 1904:

Cattle. Hogs. Sheep. Horses. Cars.
Thursday, Oct. 6............ .. 877 1,594 2,812 ..  63
Friday, Oct. 7 .................... 1,365 2,277 12,076 . .  132
Saturday, Oct. 8: ............  287 1,031 8,998 ..  58
M onday, Oct. 10.............. 5,294 2,250 9,615 52 281
Tuesday, O'ct. 11.............. 2,857 3,892 5,847 .. 167
W ednesday, Oct. 12........ 3,051 2,243 1,434 1,279 202

Totals ..........................  13,731 13,287 40,782 1,331 903

Receipts of live stock  at South St. Paul for the week ending 
W ednesday, October 14, 1903:

Cattle. H ogs. Sheep. H orses. Cars.
Thursday, Oct. 8 .............. 708 2,120 8,834 74 97
Friday, Oct. 9 ..................  589 1,211 4,917 22 65
Saturday. Oct. 10...........  1.160 945 7,729 19 96
M onday, Oct. 12..............  5,540 . 2,399 18,885 64 331
Tuesday, Oct. 13............  1,737 2,802 1,472 112 104
W ednesday, Oct. 14........ 897 1,447 6,979 1 81

Totals ............................ 10,631 10,924 48,816 292 774

The follow ing table shows the receipts at South St. Paul this 
year up to and including W ednesday, October 12, as com pared 
w ith the corresponding period last year, show ing increase or de-
crease:
Cattle 
Calves 
H ogs . 
Sheep

1904. 1903.
212,046 183,817

30,221 36,566
646,735 514,862
498,453 444,975

Inc. Dec.
28,229 ..........
..........  6,345

131,873 ..........
53,478 ..........Digitized for FRASER 
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H orses ....................................  5,591 7,616 ..........  2,025
Cars .........................................  19,063 16,803 2,260 ..........

The follow ing table shows the receipts at South St. Paul this 
month, up to and including W ednesday, October 12, as com 
pared w ith the corresponding period last year:

1904. 1903. Inc. Dec.
Cattle ......................................  30,716 18,197 12,519 ..........
Calves ....................................  1,529 1,159 370 ..........
H ogs ........................................  22,471 15,067 7,404 ..........
Sheep ....................................... 82,268 96,335 ..........  14,067
H orses .....................................  1,353 722 631 ..........
Cars .........................................  1,904 1,428 476 ..........

R ange  o f  H og  Sales.
This W eek. Previous W eek.

Thursday .............................................$5.55@5.90 $5.40@5.85
F riday ...................................................  5.40@5.80 5.50@5.85
Saturday .............................................  5.45@5.85 5.50@5.85
M onday ................................................ 5.40@5.70 5.35@5.85
Tuesday ...............................................  5.40@ 5.90. 5.45@5.85
W ednesday .....................................   5.35@5.60 5.55@6.00

B u lk  o f  H og  Sales.
This W eek. Previous W eek.

Thursday .............................................$5.65@5.75 $5.60(5)5.70
F riday ..................................................  5.55@5.65 5.60@5.65
Saturday .............................................  5.65@5.70 5.60@5.70
M onday ..................................................5.55@5.65 5.55@5.65
T uesday ..............................................  5.55@5.60 5.60@5.70
W ednesday ........................................  5.40@5.50 5.65@5.75

C o n d i t i o n  o f  Hog  M a r k e t .
This W eek. Previous W eek.

Thursday ................Steady to 5c lower. 10c lower.
Friday ......................M ostly 10c lower. W eak  to 5c lower.
Saturday ..................Strong to 5c higher. Steady to 5c higher.
M onday ....................5c to 10c lower. 5c lower.

Tuesday .................. Open 5c higher; close Steady to 10c higher.
5c under Monday.

W ednesday ............15c low er than T ues- M ostly 5c higher.
day average.

C o m p a r a t i v e  H og  Rece ip ts .
L ast W eek. Previous W eek. T ear Ago.

Chicago ................................ 97,900 86,300 98,400
Kansas City ......................  39,900 30,700 28,000
South Om aha .................... 34,300 32,600 21,000
South St. Joseph..............  26,600 25,800 19,200
E ast St. L ou is ...................  39,300 36,700 30,400
South St. P a u l..................  12,900 10,500 9,900

Totals ............................  250,900 222,600 206,900

C o m p a r a t i v e  C a t t le  Rece ip ts .
Last W eek. Previous W eek. T ear Ago.

Chicago ................................ 72,500 83,000 79,200
Kansas City ......................  60,300 66,000 59,100
South Omaha .................... 25,300 36,200 30,900
South St. Joseph...............  14,700 19,300 14,700
E ast St. L ou is ..................  21,800 31,600 29,500
South St. P au l..................  20,100 17,100 11,400

Totals ............................  214,700 253,200 224,800

C o m p a r a t i v e  Sheep Receipts .
Last W eek. Previous W eek. T ear Ago.

Chicago ................................ 151,400 126,500 133,800
Kansas City ........................  40,700 45,500 30,900
South Omaha ......................  95,700 89,800 91.700
South St. Joseph................  14,300 47,100 17,700
E ast St. L ou is ..................... 16,600 13,500 9,500
South St. P au l....................  51,100 20,800 61,400

Totals ............................  369,800 343,200 345,000

LONDON WHEAT REVIEW.
F. Lenders & Co., London, review the wheat situation 

as follows, under the date of Sept. 29: Shipments of wheat 
last week showed a considerable falling off, the total 
scarcely reaching 1,000,000 quarters. The quantities on 
passage were decreased by 90,000 quarters, and the Ameri
can visible supply showed an increase of 1,200,000 bushels.

Markets since our last have ruled firm, and in spite of 
one or two serious setbacks on the American option mar
kets, buyers on this side have steadily increased their hold
ings, and speculators have also been much in evidence.. 
The attention of the farmer has been mainly centered on 
Russian wheats, which to our mind are now relatively 
the cheapest description obtainable, but speculators for the 
rise are naturally more attracted by the White sorts with 
their longer voyage from Australia and North Pacific, and 
for such cargoes some exceptionally long prices have been 
paid.

The publication of the official estimate of the French 
crop, which works out to about 104,000,000 hectolitres, 
equal to 37,000,000 quarters of 480 pounds, although about 
equal to expectations of the commerical classes, has had 
the effect of stimulating purchases for French account, 
and prices in Paris have become firmer. It is really an 
open question whether France will be an importer or not 
during the ensuing season. It is contended by many that 
the last crop of 37,000,000 quarters, together with 56,000,- 
000 reserves catried over from last crop, will be fully 
equal to the consumption, which is estimated at 42,000,000 
quarters, the imports of course being augmented by the 
quantities received from North Africa free of duty. On 
the other hand, it is equally possible that the estimates 
may have erred on the side of liberality, and then again, 
even supposing the estimate should be approximately cor
rect, farmers to a great extent will have the upper hand, 
and should be in position to raise prices to a much 
nearer import level. Anyhow, the fact remains that 
French buyers seem well advised in their present course, 
because eVen if the wheat should not be required for

Homeseekers’ Rates.
On the first and third Tuesdays of each month the Minne

apolis & St. Louis Railroad sells special homeseekers’ round 
trip excursion tickets to points in the northwest, west, south
west, south and southeast, at one fare plus two dollars.

Return limit twenty-one days from date of sale and stop
overs permitted.

Call on agents for full particulars or address A. B. Cutts, 
G. P. & T. A., Minneapolis, Minn.

French consumption, there are many good reasons for 
supposing it would be required elsewhere, and very likely 
at considerably over present prices.

Advices from North America have been as usual con
tradictory, but many persistent efforts have been made 
to convince traders that the Canadian crop is much better 
than they had been led to expect. Be that as it may, the 
total quantity to be received from Canada cannot have a 
material effect on international prices, and what the public 
is more interested in, is the question as to what the United 
States will do. It is evident that the high prices have the 
effect of drawing out supplies, and primary receipts are 
still on a liberal scale, and in excess of last season, but 
shipments are quite insignificant, and there is no evidence 
yet of a likely increase. Of course a good deal hinges 
on the capacity of America to supply Europe out of her 
surplus, and our opinion is that the total amount will be 
very small, as we cannot think that commercial opinion 
can have been so seriously misled, and that the estimates 
of a small surplus should have no foundation in fact. 
Samples have been recently shown here of wheat grown 
in northwest territories of the states, and which have 
been affected by rust. The wheat seems to be absolutely 
useless either for milling or feeding purposes, and if there 
is much of this stuff about as the result of rust, we can 
readily understand the poor estimates of yield which have 
been put into circulation.

Wheat prices have been very well maintained in spite 
of the fairly liberal shipments which have recently taken 
place; what then will be the effect on prices when ship
ments show a decided falling off, which will undoubtedly 
be the case when navigation is closed in parts of Russia, 
and Australia and the Argentine have only the remnants 
of their crop to send away? It is difficult to resist the 
impression that prices must find a higher level still, and 
we can only repeat that if the shortage in the world’s 
harvests of 1904 is as real as the most reliable evidence 
tends to show, any decent wheat in the neighborhood of 
33s is absurdly cheap.

Fast Tourist Car Service to California.
The Chicago Great Western Railway in Connection 

with the C. R. I. & P. Railway will run a through tourist 
sleeping car every week to San Francisco. Leaving Min
neapolis at 8:00 p. m., St. Paul 8:30 p. m., Tuesdays, via 
Omaha, Colorado Springs and Ogden. Arrive San Fran
cisco Friday at 12:50 noon. For further information ap
ply to any Great Western agent or J. P. Elmer, G. P. A., 
Chicago, 111.
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CO M M O N S &  COMPANY
Grain Commission Herchants

M i n n e a p o l i s  a n d  D u l u t h .
Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or
ders for Future Delivery Executed 
in all Markets.

CHICAGO CORRESPONDENTS:

A R M O U R  G R A I N  C O M P A N Y .

J .  L. McCAULL, President S. J . McCAULL, Secretary
R. A. D INSM O RE, Vice-Pres. A. M. DINSM O RE, Treasurer

The McCaull-Dinsmore Co.
GRAIN COMMISSION 

MERCHANTS

915-16-17 C H A M B E R  OF C O M M E R C E  

M IN N E A P O L IS  - M IN N E S O T A

THE ST. ANTHONY ELEVATOR CO .
Capacity, 3 ,350,000  Bushels

Tie Tan Dnsen-Earriifiton Co.
Commission Merchants

GRAIN LIVE STOCK
Minneapolis and Duluth S o u t h  S a i n t  P a u l

M c H U G H ,  CHRISTENSEN CO.
GRAIN COMMISSION MERCHANTS

Chamber of Commerce, M INN EAPO LIS

A Reliable Firm to which to Consign Your Grain

CHAS. W. G ILLETT & CO.
C O M M I S S I O N  M E R C H A N T S  

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

M A R K E T  L E T T E R  O N  A P P L I C A T I O N

M e m b e r s  :
Chicago Board of Trade

St. Louis Merchants Exchange New York Produce Exchange
Milwaukee Chamber of Commerce Baltimore Chamber ofCommerce

BARNUM GRAIN COMPANY
M i n n e a p o l i s  
i  l  »  i d  I  > n  1 u  t l i

GRAIN MERCHANTS AND WAREHOUSEMEN 
71 Chamber of Commerce MINNEAPOLIS, MINN.

Wm. H. Dunwoody, Pres. Chas.J. Martin, Sec'y and Treas.
John Washburn, Vice-Pres. W. G. Ainsworth, Gen’l Manager

Minnesota & Western Grain Co.
C H A MB E R  OF COMMERCE  
MINNEAPOLIS - MINNESOTA 

Owning and Operating Lines of Country Elevators in 
Minnesota, No. Dakota, So. Dakota and Iowa.

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

W H A L L O N , CASE &  GO.
S T O C K S ,  B O N D S ’ GRAIN and P R O V I S I O N S

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

MINNEAPOLIS

M E M B E R S: New York Stock Exchange, Chicago Board of Trade, Minneapolis 
Chamber of Commerce.

J. R. M A R F I E L D ,  P r e s . W m . G R I F F I T H S ,  V i c e  P r e s

C.  D. T E A R S E ,  S e c . 4. T r e a s .

Marfield-Griffiths Co.
GRAIN C O M M IS S IO N
N E W  C H A M B E R  OF C O M M E R C E

O F F I C E S  :
C H I C A G O ,  M I L W A U K E E ,  D U L U T H

M IN N E A P O L IS ,  - M IN N E S O T A

G R A I N  A N D  C  O  N I  M  I S S I  O  N  
M E R C H A N T S

L. BARTLETT *  SON
COMPANYCommission Merchants

2 3  Cham ber of Com merce B ranches: M in neap o lis , S t. Louis, 
M IL W A U K E E  Kansas C ity, C hicago.
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h f e G R A I N  M I L L I  N  GiSasI
NORTHWEST WHEAT AND GRADES.

There is always interest in the way a new crop of I 
wheat starts off as to grades. The following statement 
shows the grading of Minneapolis wheat from August I, 
when the new crop year began, to Oct. 7, inclusive:

No. 1 N o r t h e r n  Cars .
Aug. Sept. Oct. Total. 

1904 .......................................  447 1,560 407 2,414
1903 ........................................  580 1,582 434 2,596

No. 2 N o r t h e r n — Cars.
1904 ........................................  694 1,638 1,067 3,399
1903 ........................................  976 3,814 434 5,224

No. 3 a nd  L o w e r  G rades— Cars.
1904 ......................................... 1,000 4,843 2,435 8,278
1903 .......................................  980 5,686 1,329 8,015

W i n t e r  W h e a t — Cars.
:904  1,521 1,654 432 3,607
1903 ........................................ 2,795 2,103 186 5,084

POINTS IN THE W HEAT SITUATION.
Office of T h e  C o m m er c ia l  W e s t , Oct. 14.— Perhaps 

there is a no more striking fact in relation to wheat than 
the stubbornness of the market against decline during the 
present month of heavy spring marketings. Cash wheat 
sold in Minneapolis yesterday at $1.16, which is well up to 
the top of the advance which has been maintained from 80 
cents. The market has withstood for a month bearish 
pressure 'from the Armour interests, bearish estimates on 
Northwest production, and yet without much bearish ef
fect on prices except in the way of natural reactions from 
advances. The question arises that if this is the situation 
in October, is there much reason to look for heavy de
cline in the price of wheat during the coming twelve 
months? The fall weather has been unusually favorable 
for the marketing of wheat in the country, and farmers 
have been pleased to market when they could receive from 
$1.00 to $1.10  at their home stations. But with this high 
price, receipts of wheat at Minneapolis and Duluth are 
still under a year ago, and last year the flour mills of Min
neapolis were closed down during October on account of a 
strike and marketing was somewhat interferred with.

W id e  D e m a n d  f o r  Cash W h e a t .
Another striking feature in connection with the begin

ning of the crop year’s trade is the wide demand for cash 
wheat from all parts of the United States. Maine has 
bought in Oklahoma, Minnesota is selling to St. Louis and 
Cincinnati, Kansas is asking for a price on wheat in Min
neapolis, .Minnesota is buying wheat in Kansas, the Ohio 
valley states are picking it up wherever they can get it, 
Washington is selling wheat in Michigan, California is 
buying wheat in Kansas and Texas, without any wheat go
ing out from Galveston or New Orleans, is buying wheat 
in Oklahoma and Kansas. This situation must mean 
something, and in our view of the case it means that con
sumption has overtaken production, speaking broadly, and 
while there is enough wheat to go around, it has to be dis
tributed, and those sections that are without wheat come 
into competition at points where there is wheat to sell and 
their demands causes the advance.

T h e  G o v e r n m e n t  F ig u re s .
The government report issued this week calls for

550 ,000 ,000  bushels of wheat in the United States. The 
figures of state production do not make it clear where the 
government is to get the wheat to sustain such a total. The 
Jones estimate on production in August, before there was 
any threshing, was for 5 14 ,0 0 0 ,0 0 0  in the United States. 
In that estimate there were overestimates, according to 
state reports, in some of the important states. On the 
basis of 5 14 ,0 0 0 ,0 0 0  for the country, the Jones report gave 
Nebraska 32,000 ,000 , while the state grain dealers now 
place the crop at 22 ,000,000. Here would be a decrease of 
to,000,000 for Nebraska to be taken from the Jones fig
ures. The state report in Michigan calls for 2 ,000,000 less 
wheat than in the Jones report, while Missouri seems to be

M a c a ro n i— Cars.

T904 .......................................  18 117  41 276
I9°3 .......................................  46 172 59 2 77

R ece ip ts  b y  Roads— A u g .  1, 1904, to  Oct . 7— In c lus ive .

No. i No. 2 Other Winter
Nor. Nor. Grades. Wheat. Total.

Gr. Northern .........  565 749 2,370 • 902 4,586
St. Paul..................... 636 663 2,462 1,321 5,072
St. Louis ................ 418 340 611 89 1,458
Soo ...........................  384 416 603 . . . .  1,404
Nor. Pacific ............ 55 244 1,159 ----  1,458
Omaha ...................... 282 450 1,076 591 2,487
Great W estern ........  73 9 7 483 674
Wis. Central .................. . . .  . . . .  1 1

Grand total cars received.........................................  17,138
Grand total cars received same time, 1903.......... 21,196

about 6,000,000 less than in the Jones report. Here are 
items of 18,000,000 that the state reports say should be 
taken from the Jones figures, which would leave the crop 
of the country 496,000,000. Ohio places its crop at 5,000,- 
000 higher than the Jones figures, which would leave the 
total at 501,000,000 on the basis of state claims. The 
government puts the Northwest crop about 15,000,000 over 
Jones. While we dispute the realization of this estimate, 
let it be added to the 501,000,000 as above and we have
516,000,000, allowing the government figures in the North
west. Where is the government to get the other 35,000,000 
to raise its estimate to 55°,000,000? The Jones figures gave 
Washington 26,000,000, Oregon 13,000,000, California 18,- 
000,000, Kansas 60,000,000, Tennessee 10,000,000, Pennsyl
vania 20,000,000. It seems to us that the government by 
this analysis cannot maintain its position of 550,000,000. 
In other words, in what states other than above noted 
were the Jones figures underestimates?

We ask the question for information; not for the pur
pose of substantiating the Jones report. The rust struck 
Nebraska after we made the above estimate and did ex
tensive damage. The Nebraska grain dealers say there is 
six or seven million bushels of unmillable wheat to come 
out of the 22,000,000, due to the rust. Missouri was affect
ed by the rust to some extent also, and so was northwest 
Kansas. We are not able to see why the estimate of 514,- 
000,000 was not very close to the result, after admitting 
the government position in the Northwest. If they do not 
realize their 155,000,000—and we see nothing in sight on 
which to base such an expectation—how are they going to 
get the figures much above the Jones total. By pointing 
out the inaccuracies of estimate in the Jones table of states 
the result can be arrived at very closely at the present 
time, and we shall be plased to receive suggestions from 
any one that will point out the error.

A  Good F lo u r  Bus iness.
There has been a good flour business done from Min

neapolis all the week and millers are a good deal encour
aged from that standpoint. Cash 1 Northern wheat in 
Minneapolis maintains a premium of 2 to 2 ^  cents over 
December price. Country millers are free buyers of grade 
wheat in the country, and some of the railroads report that 
they are obliged to make agreements with the country 
millers to leave wheat west of their places of business for 
them to draw upon, in order to get their consent to move 
wheat east of their places of business into Minneapolis 
and Duluth; otherwise the wheat haul would be reduced 
considerably, as the country millers would not let it get 
away from them. The percentage of 1 Northern is very 
small, running only about thirty to thirty-five cars out of 
five to six hundred cars received in Minneapolis daily.

T h e  F o re ig n  S i tu a t io n .
The foreign reports indicate larger needs in Europe 

than usual. The London Statist issued this week a strong 
statement of the situation. Broomhall and Beerbohm have
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admitted the European shortage, and 150,000,000 is esti
mated 4s the increased need of Europe the coming year. 
This makes the situation in Argentina and Australia of 
great interest to the foreigner. Broomhall has issued bul
letins this week suggesting some decline in the condition 
of Argentina wheat. By November the situation in that 
country will develop to a point that will make calculation 
safe. Should Argentina reduce its export surplus ma
terially it would affect the price of wheat in the United 
States and Canada, as Europe must be a large buyer of 
wheat. Russia will probably be a good spurce of supply, 
as she always is, but that will not suffice except when 
backed up by other large producing areas outside of the 
United States. ,

In the United States the situation seems to narrow 
down to what Armour can do in the way of depressing 
the price, if, indeed, he desires to, except for temporary 
advantage, as opposed to a pressing demand for cash 
wheat from the millers of the country. The people are 
becoming used to the higher range of prices and there a*re 
already indications that flour buyers will make purchases 
on good breaks, much as they used to do when those 
breaks would enable them to buy on the basis of 75 cents 
for wheat. If the price cannot be forced to a dollar dur
ing these months of heavy marketing, the question is will 
it be possible to do it after the turn of the year?

THE W EEK’S GOSSIP.
The Minneapolis Chamber of Commerce voted Tues

day on the proposition to change the contract grade of 
wheat from No. 1 northern to the extent that No. 2 
northern could be delivered for one-half of the sale at a 
discount of five cents from No. 1 northern price. The 
proposition was defeated by 31 votes, flhe elevator in
terests were the main supporters of the proposed change, 
the argument being advanced that the small percentage 
of contract wheat now grown in the northwest made a 
change both desirable and necessary. The millers were 
foremost in the opposition. They contended that to 
make all wheat deliverable on contract down to No. 4 
was both inconsistent and unnecessary. During the can
vass several ideas were advanced. One proposition was 
for a rule making both No. 1 and No. 2* northern de
liverable, each to be traded in. Another proposal was 
to do1 away with No. 1 northern and begin over with a 
contract grade that would be a sort of hybrid from the 
other grades.

*  *  *

The present value of wheat in the northwest, on the 
farm, is close to 75 cents. The best grades are about 
one dollar, but some of the lower grades run close to 
50 cents on the farm. Oats are about 22 cents on the 
farm, rye 68 cents and barley 30 cents. These are rough 
averages on present Minneapolis base of price.

*  =1= *

The agricultural department has issued a 70-page bulle
tin on “The Commercial Status of Durum Wheat, by 
Prof. Carlton, durum being the newly adopted cognomen 
for macaroni. The bulletin places the crop last year at
6,000,000 bushels. According to Secretary Wilson s at
tack on our innocent failure to classify macaroni two years 
ago as wheat, we shall raise 100,000,000 next year. We 
incline to the opinion that Secretary Wilson overstated the 
probable yield a little in that interview. In -fact, the sec
retary, with all his good qualities, has the habit of enthu
siasm on all agricultural questions, hence we shall be 
charitable of his opinion if he falls 90,000,000 short of his 
estimate. The macaroni question has cleared up a little, 
perhaps, but not greatly for its general adoption into the 
milling family. It is an emergency product. Small mills 
depending largely on local trade, can use it, large mills 
are handicapped and do not find it practical to substitute it. 
It has come to stay for some years, no doubt, but we see 
nothing as yet to warrant the opinion that spring wheat 
can be pushed aside for it. The government is forcing the 
matter unduly, it occurs to us. The bulletin is valuable 
as a reference for the claims for macaroni.

FLOUR AND MILLING.
Business Shows Improvement and Outlook Is Better— 

Orders Coming in More Freely—Foreign 
Inquiry Better.

Trade during the week has been rather irregular, the 
volume of business varying from day to day but in gen
eral conditions, actual and prospective, appear better at 
present than for some time past. Millers are far from 
unanimous in viewing the situation in this cheerful light 
but it is admitted that buyers are more willing to 
buy freely and show less disposition to look for a break in 
prices than earlier in the season. The weakness which de
veloped in the wheat market during the forepart of the 
week had the effect of causing a corresponding decline m 
flour values but the subsequent recovery in wheat caused 
increased activity among flour buyers and was accom
panied by the re-establishing of flour prices on the orig
inal basis. . . .  . .

Naturally business varies with different mills but in the 
aggregate the orders are but little less than the output. 
On Monday, there were rumors of a possible temporary 
closing of the mills but nothing definite materialized. 
Domestic orders for small lots still comprise the bulk of 
the trade but buyers throughout the east are coming for
ward more freely and some orders for considerable quan
tities have been reported. Foreign inquiry is also im
proving and more business for future delivery is being- 
done. On Monday, 75,127 barrels were shipped by the 
Minneapolis mills, the largest shipment in months.

First patents are quoted at $6.20(0)6.30; second patents, 
$6.05@6.i5; first clears, $4.60(0)4.70, in wood; second clears, 
$8.10, f. o. b. in Minneapolis, in wood.

W eek ending—
M in n e a p o lis  F lo u r  O u tp u t.

B arrels. Y e a r  ago.
189,S70

.............................................  321,690 130,995
............................................  313.460 216,189

..............................................  282,925 338,025
............................................  182,345 261,125
............................................  278,215 294,280

..............................................  191,915 242,515
............................................  128,390 240,050

...................................... 118.735 290.495
............................................  215,035 282,200
............................................  200,245 246,005
............................................  227,420 238,025

.............................................. 214,895 259,225

..............................................  235,845 269,710
.............................................  320,625 280,180
............................................  287,050 305,790
..............................................  245,110 243,185
.............................................  236,690 276,790

Tn T) p 4 .............................................  190,655 307,325
..............................................  240,615 325,420
..............................................  246,680 328,715
..............................................  217,775 320.770
..............................................  103,530 308,080
..............................................  180,630 311,480

A p r i l  22 ................ ..............................................  127,115 168,535
A p r i l  Ifi .............. ..............................................  99.800 229.600

..............................................  187,885 352,035

..............................................  250,565 366.385

..............................................  169,240 359.480
..............................................  331,935 355.310
..............................................  332,960 330,590

286,520
..............................................  313,995 287,005
............................................... 325,590 274.740
..............................................  347,375 300,325

..........................................  165.630 287.295
.............................................  319,295 319,580

..............................................  325.830 309.165
............................................ 365.520 305,285

Ja n u a ry  9 ............ ......................................... 328.635
................................................ 165,295

278.630
326,840

W eek ending—
E x p o r t  S h ip m e n ts .

B arrels.
...............................................  32,560

Y e a r  ago.
46,445

.......................................... 25,920 25,320
............................................  38,415 43,850
............................................  35,805 85.670

.........................................  20,105 48,360
..........................................  39,735 72,680

49,075
......................................  16,130 37,595

........................................ 11,535 46,525
..............................................  23,610 30,315

................................................ 24,355 17,880
....................................  33,185 23,655
..................................  23,235 25,2lU

........................................  24,130 42,180
............................................  47,145 30,880

...................................... 28,640 60,890
..................................  16.985 43,840

......................................  37,105 39,715
J UT1p l ............................................  29,505 34,265

....................................  42,125 38,215
..................................  44.300 47,185

........................................  23,560 35,070
90,020

....................................  26.345 25,830
......................................  18,525 13,150

........................................  21,685 27,965
................................  26,155 76,255

....................................  27,185 101,635
................................  23,210 100,515

..............................  28,305 87,490
............................  42.925 90,230

....................... 53.415 72,720
....................................  39.050 53,470

..............................  34,850 34,855
...............................  34.485 50,315

................................  17.827 43.090

................................  27.200 78.780
......................  35.335 90,360
...................... 40.505 92,820

47.490 63,825
............................................ 2 2 ,1 0 0 111,195
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KANSAS FARM ERS STICK TO WHEAT.
(S p e c ia l C orresponden ce to T h e C om m ercial W est.)

Topeka, Kan., Oct. 14.— Reports from the various 
wheat growing sections of the southwest indicate that the 
wheat acreage this fall will be slightly larger than that 
of last year. The light crop failed to have the dis
couraging effect that was predicted for it, and already 
the farmers have made rapid progress in preparing the 
ground for the crop. The weather of the past ten days 
has been excellent for the work and has had the effect of 
making the acreage larger. Plowing is practically fin
ished in Kansas and Oklahoma, and seeding is completed 
in many localities.

Wheat growers are generally of the opinion that the 
extreme dry weather of last winter was merely a freak 
of climatic condition, which will probably not hold good 
this year. They have their faith in the country left, and 
it will be hard to convince them that wheat is not a good 
thing to grow in this portion of the country.

D e m a n d  f o r  K a n s a s  W h e a t  S lackens .
A  falling off in the outside demand for Kansas wheat 

has been noticed during the past week. This is due to 
the large spring wheat receipts in the eastern and north
ern markets, and also to the activity of the Kansas mill
ers. Larger prices are being paid by the Kansas millers 
this week than can be obtained at the shipping points, 
and while they have not secured a great amount of

wheat, the prices they are offering is sufficient to check 
the shipping to some extent. This condition is likely to 
continue for the remainder of the year. A  feature of the 
wheat trade in the southwest is furnished by the action 
of the Minneapolis millers, who during the past week or 
so, have practically ceased buying wheat from this state. 
The eastern demand has not ceased entirely, but is much 
less than it was. Grain men think the spring wheat move
ment will not seriously interfere with the present prices, 
for the reason that from reports received by them the 
spring wheat is of a very poor quality. For that matter, 
so is all the wheat from this portion of the country. None 
of it is up tp the right kind of a standard.

C orn  C rop  O u t  o f  D ange r .
Another week of almost unseasonably warm weather 

has put the corn crop out of all danger from frost. It can 
be regarded as matured. With the favorable weather has 
come an increase in the estimated yield. There will be 
about as much corn raised in the southwest this year as 
last. Some authorities say more. There is a good ship
ping demand. The farmers can sell all the corn this year 
that they want to. Shipments have been very light for the 
past ten days, notwithstanding the large demand, for the 
reason that the supply of old corn on the farms is almost 
exhausted. With the movement of the new corn, the 
railroads expect to have all they can handle.

MILLFEED.
Prices Advance Slightly—New Business Only Fair But 

Back Orders Plentiful—Bran Very Firm.
The presence of back orders, sufficiently numerous to 

about absorb the output, is responsible for the present 
firmness in the market and for the slight advance in values 
which occurred during the week. New business, of late, 
has not been particularly plentiful except in the case of 
bran which is very firm and on a price basis relatively 
higher than the other feeds. Millers are disinclined to ac
cept many fresh orders for bran being well sold up for 
future delivery at present, as well as being uncertain con
cerning the length of time the present rate of produc
tion will be continued.
Q u o ta t io n s  o f  M i l l s tu f f s ,  in C ar  L o ts ,  P r o m p t  S h ip m e n t ,  F. O. B.

B ra n , in 200 lb. s a c k s .................................................................. $15.75(5)16.00
B ra n , in bu lk  ...................................................................................  14 .7 5 @ 16 .0 0
S ta n d ard  m idd lin gs, 200 lb. s a c k s ........................ ............... 16.00(5).........
F 'lour m idd lin gs, 200 lb. s a c k s . . .......................................... 18 .5 0 @ .........
M ixed  feed, 200 lb. s a c k s ..........................................................  18 .50@ ,.........
R ed -d o g , 140 lb. ju t e .................................................................... 2 1 .0 0 @ 2 1.5 0

M illstu ffs  in 100 lb. s a c k s  50c p er ton over ab ove q uotation s. 
R ed -d o g  in 100s 25c over.

Q u o ta t io n s  o f  M i l l s tu f f s ,  B os ton  Basis , A l l  R a i l  S h ip m e n t .

B ra n , 200 lb. s a c k s ........................................................................$2 0 .7 5 @ 2 1 .00
S ta n d a rd  m idd lin gs, 200 lb. s a c k s .......................................  21.00(5).........
F lo u r  m idd lin gs, 200 lb. s a c k s ................................................  2 3 .5 0 @ .........
M ixed  feed, 200 lb. s a c k s ...................................................... .... 2 3 .5 0 @ .........
R ed -d o g , 140 lb. ju t e ...................................................................  26.00@ 26.50

M illstu ffs  in 100 lb. s a c k s  50c p er ton over ab ove quotation s. 
R e d -d o g  in 100s 25c over.

FLAXSEED.
Flax  has been active during the week with all grades in 

good demand. The increasing receipts have occasionally 
induced periods of weakness but, in general, price losses 
have been well regained. Minneapolis No. 1 seed has been 
selling at A c  under Duluth October, the difference a year 
ago being 2c. Considerable demand for No. 1 seed to 
arrive developed in the course of the week at A c  under 
the spot figures. Minneapolis, at present, is the destina
tion of the bulk of the seed in consequence of an advan
tage in railroad rates but Duluth dealers anticipate that 
the tide will shortly turn in their direction in view of the 
necessity of eastern shipments to supply independent 
crushers, most of the seed now at Duluth being controled 
by the big interests.

M in n eap o lis  cash  
Y e a r  ago  . . . .
O ctober ...........

C h icago  cash  . . .  
So u th w estern
O ctober ...........
D ecem b er . . . .  

D u lu th  cash  
N o vem b er 
D ecem b er
M ay  ...................
-H o lid ay .

C los ing  F la x  P r ices .
F r i . S a t . M on. T u es.

Oct. Oct. Oct. Oct.
7. 8 . 10. 1 1 .

. . .  1 . 1 3 i/2 1 . 1 3  1.13 1/2  I . I 3 1 4
. .  1.0 0 14  1.0 0 %  1.0014, 1 .0 2

. . .  1 . 1 3 %  1 . 1 3  1 . 1 3 %  1 . 1 3 %
• • 1.141/2 * 1 . 1 4 %  1 . 1 5
. . 1.0 8 %  * 1.0 8 %  1.0 8
. . 1-08%  * 1.0 8 %  1.0 8
. . 1 . 1 1  * 1 . 1 1  1 . 1 0
. .  1 . 1 4 %  1 . 1 3 %  1 . 14 14  1.143/s
. .  1 . 1 4 %  1 . 1 3 %  1 . 14 %  1 . 14 %
..  1 . 1 4 %  1 . 1 3 %  1 . 14 %  1.143/s
. .  1 . 1 7 %  1.163%  1 . 1 7 %  1 . 1 7 %

W ed.
Oct.
12 .

1 . 1 4
1 .0 1  %
1 . 1 4  
1 . 1 5 %  
1.0 8 %  
1.0 8 %  
1 .10 %  
1.143% 
1- 14 %  
1.143% 
1 . 1 8

Thur.
Oct.

13.
1 . 1 5 %
1 .0 1%
1 . 1 5 %
1 .16 %
1.0 9 %
1.0 9 %
1 . 1 1 %
1 .16 %
1.16 /8
1 . 1 6
1 .19 %

MINNEAPOLIS COARSE GRAINS.
C orn .

No change of importance in the general situation oc
curred during the week. Less than half as much corn came 
in than was the case a week ago and as the meagreness of 
the receipts has been the chief strengthening factor in the 
market for some time, this exerted an influence toward 
greater firmness and higher prices. Feed men were the 
most conspicuous buyers, displaying considerable anxiety 
to get the grain.

The duration of the present strength, however, is very 
uncertain. Unlike the local market in oats, the Minne
apolis corn market is almost completely independent of 
the movements of the Chicago option, pursuing its course 
regardless of the fluctuations of future values. Prices, 
from day to day, depend in a great measure on the size 
of the day’s receipts and the attitude of the local buyers. 
At present, the local demand is fairly good so far as 
small quantities are concerned but a few days of heavy 
receipts would be .sufficient to dull the enthusiasm of buy
ers. Receipts were 14 cars against 31 cars a week ago. 
On two days of the week but a single car came in and 
on a third day none was received. No. 3 yellow sold today 
at 51 Ac.

C los ing  C orn  Pr ices.
D a ily  c lo sin g  p rices  of No. 3 ye llo w  corn

F r id a y . O ctober 7 .........
S a tu rd a y , O ctober 8 . .  
M onday, O ctober 10 . .  
T u esd a y , O ctober 1 1  . .  
W ed n esd ay , O ctober 12 
T h u rsd a y , O ctober 13  .

in  M in n eap o lis:

50%

Y e a r
ago.
45

50% 45%
50 45%
50 45%
50% 46
51 46%

Oats.
1  he market has continued to work downward toward lower 

price levels in consequence of the weakness which devel
oped in the Chicago May option during the week. Min
neapolis cash prices follow the course of future values at 
this season of the year, No. 3 white holding 4c under the 
Chicago May price.

Receipts for the week showed a material decrease 
from those of the previous week but the demand, although 
brisk, lacked the volume which it possessed earlier in the 
month. The unusually large crop of the middle states has 
prolonged the period of eastern apathy toward the North
west beyond its ordinary limits and this fact, combined

T he A l b e r t  D ickinson  C o ,
DEALERS IN

FLAX S E E D
GRASS SEEDS, CLOVERS, BIRD SEED,
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, CRAIN BACS, ETC.
M I N N E A P O L I S  O F F IC E !
•  1 2  C H A M B E R  O F  C O M M E R C E . CHICAGODigitized for FRASER 
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with difficulty in securing transportation facilities at the 
head of the lakes, has begun to have its effect. Many buy
ers also, who were formerly active, have given indica
tions of being fairly stocked up. Nevertheless, as has been 
said, demand was brisk and diversified in character. E le
vators were the leaders, buying oats for storage._ Ship
pers have done some business with northeastern points but 
the shipping trade is not yet under way. Receipts were 
718 cars against 905 cars a week ago. Prices lost 2ksc 
during the week, No. 3 white selling today at 27%jc.

Clos ing  W h e a t  F u tu r e  P r ices .  
M a y  W h e a t .

F r i. S a t. M on. T u es. W ed. Thur.
Oct. Oct. Oct. Oct. Oct. Oct.

7. 8 . 10. 1 1 .  12 . 13.
M inn eapolis .......................  1 . 1 1 %  1 . 1 2 %  1 . 1 1 %  1 . 1 2 %  1 . 1 4 %  1 . 1 3 %

Y e a r  ago  ............................. 78% .79%  .78%  .79%  .78%  .79%
C h icago  ................................. -.091/g * 1 .0 9 %  1.0 9 %  1 . 1 0 %  1 . 10 %

Y e a r  ago ............................. 78% .79%  .78%  .79%  .78%  .79%
D u lu th  ..................................  1 . 1 0 %  1 . 1 1 %  1 . 10 %  1 . 1 1  1 . 1 2 %  1 . 1 2 %
K a n s a s  C ity  ...................... 1.0 0 %  * 1 .0 0 %  1.0 0 %  1.0 2 %  1.0 2 %
St. L o u is  ............................  1 . 1 2 %  * 1 . 1 2 %  * 1.151/g  1 .14 %
ise w  Y o rk  ..........................  1 . 1 0 %  1 . 1 1 %  1 . 10 %  1 .10 %  1 . 1 2 %  1 . 1 1 %

Clos ing  O a ts  P r ices .
D a ily  c lo sin g  p rice s  o f No. 3 w h ite  oats in M in n eap o lis:

. Y e a r

F r id a y , O ctober 7 .............................................................
S a tu rd a y , O ctober 8 ......................................................
M on day, O ctober 10 ............................................................. 28%
T u e sd a y , O ctober 1 1  .............................................................  27%
W ed n esd ay , O ctober 12  ...............................................
T h u rsd a y . O ctober 13  ....................................................

B a r le y .
Receipts fell off quite materially but there was no 

revival in the demand and the market continued in its for
mer weak state although prices generally suffered little 
or no depreciation. The situation is unchanged. Buyers 
who stocked up at the higher prices prevailing some weeks 
ago are naturally apathetic while others apparently are 
inclined to look for a further decline in values. This at
titude on the part of buyers has created a weak feeling, 
the weakness being most pronounced in the case of the

ago.
28% 35
28% 36
28y4 35%
27% 35%
27% 35%
27% 35%

iere was no

more plentiful low grade stuff.
One dealer likened the market this week to a man 

whom he had seen in a partially intoxicated condition 
standing on the street corner and calling for “ three cheers 
for the poor.” Every  one avoided him and there was no 
response to his call. In the barley market at present, if 
some offers to sell something, every one avoids him and 
his offer is rewarded by a deep silence. Which, however, 
is more or less imaginative for the demand from maltsters, 
shippers and mixers, although not heavy, could justly be 
called fair. Prices ranged from 33@35c for feed up to 36@ 
4 0 c for low grade malting. Good malting was salable at 
4 0 @ 5 0 C. Receipts were 493 cars against 683 cars received 
during the previous week.

Rye.
Rye was strong and active. There was no abatement in 

the sharp demand of the previous week and values were 
well maintained. Rye flour, used extensively as a substi
tute for the wheaten product in consequence of the exalted 
values of wheat, lias been in good demand and this fact 
has forced millers into the market to a greater extent than 
ordinarily. Shippers, as well, have been good buyers 
and considerable rye was purchased for eastern shipment. 
Receipts increased somewhat but the effect of this was 
offset by the greater interest manifested by buyers. No. 2 
sold today at 77j^c. Receipts were 164 cars against 118  
cars a week ago.

Clos ing  Rye  P r ices .
D a ily  c lo sin g  p rices

F r id a y , O ctober 7 .........
S a tu rd a y , O ctober 8 . .  
M on day, O ctober 10 . .  
T u esd a y . O ctober 1 1  . . 
W ed n esd ay . O ctober 12 
T h u rsd a y , O ctober 13  .

fo r  No. 2 ry e  in M ih n eap olis:

77%

Y e a r
ago.
50%

77% 50%
77% 51%
76% 51%
77% 51%
77% 51%

W HEAT EXPORT AND RAILWAYS.
The decline in the country’s wheat exports is now an 

old story. In the twelve months ending with June we 
shipped 82,000,000 bushels less than in 1903, and 114,000,000 
less than in 1902. Ju ly  and August showed the shrinkage 
still to' be going on, the decrease in wheat and flour ex
ports from the same two months last year being 22,000,000 
bushels. On our international balance sheet, this is partly 
offset by the increased cotton outgo; but how about in
ternal commerce? It has been argued that the decrease 
in exports was chiefly due to increased home consump
tion, and that the railways, therefore, would still enjoy 
the haul.

Statements at hand for the fiscal year 1904 do not 
point to that conclusion. Northern Pacific’s annual re
port shows a decrease in wheat traffic for the fiscal year 
ending with June of 228,766 tons of wheat. The New 
Y o r k " Central carried less of all grain by 511,000 tons. 
Nor was this the “ diversion to the Gulf ports ’ so fre
quently alleged; for the Kansas and Texas carried 216,000 
tons less grain than in 1903.

^H oliday.

D e c e m b e r  W h e a t .
F r i. S a t. M on. T u es . W ed. T h u r.

Oct. Oct. Oct. Oct. Oct. Oct.
7 8 10 1 1  12  13 .

M inn eapo lis  ...................... 1 . 1 0 %  1 . 1 1 %  1 . 1 0 %  1 . 1 1 %  1 . 1 3 %  1 . 1 3 %
Y e a r  ago ............................. 78% .79%  .78%  .80% .79%  .80%

C h icago  ................................ 1 .0 8 %  * 1.0 8 %  1.0 9  1 . 1 0 %  1 .10 %
Y e a r  ago  ............................. 78% .79%  .78%  .79%  .78%  .79%

D u lu th  ..................................  1 .0 9 %  1.0 9 %  1.0 8 %  1.0 9 %  1 . 1 1 %  1 . 1 2 %
K a n s a s  C ity  ............................. 99% * .99% 1.0 0 %  1.0 2 %  1.0 2  %
St. L o u is  ............................  1 . 1 2 %  * 1 . 1 2 %  * 1 . 1 4 %  1 . 1 4 %
N ew  Y o rk  ..........................  1 . 1 2 %  1.133%  1.-12%  1 . 1 2 %  1 . 1 4 %  1 . 14 %

^H oliday.

M in n e a p o l is  Cash W h e a t ,  O f f ic ia l  Close.
F r i. S a t. M on. T u es. W ed. Thur.

Oct. Oct. Oct. Oct. Oct. Oct.
7. 8 . 10. 1 1 .  12 . 13 .

No. 1  h a r d ......................... 1 . 1 3 %  1 . 14 %  1 . 1 3 %  1 . 1 4 %  1 . 1 7  1 . 1 7 %
No. 1  n o rth e rn ................  1 . 1 1 %  1 . 1 2 %  1 . 1 1 %  1 . 1 2 %  1 . 1 5  1 . 1 5 %
No. 2 n o rth e rn ................ 1 .0 8 %  1.0 9 %  1.0 8 %  1.0 9 %  1 . 1 2  1 . 1 2 %

•■ "Holiday.

D u lu th  Cash W h e a t .
No. 1  h a r d .........................  1 . 1 0 %  .............  1 - 14 %  ............  1 . 1 5 %
No. 1  n o rth e rn ................  1.0 8 %  1.0 9 %  1.0 9 %  1 . 1 2 %  1 . 1 2 %  1 . 1 3 %
No. 2 n o rth e rn ................  1 .0 3 %  1.0 4 %  1.0 4 %  1.0 7 %  1.0 7 %  1.0 8 %

^H oliday.

K a n s a s  C i t y  Cash W h e a t .
No. 2 h a r d ...........................  1 .0 5  * 1 .0 6  1.0 8  1 .0 8  1.0 8
No. 2 red ............................  1 . 1 2  * 1 . 1 3  1 . 1 4  1 . 1 4  1 . 1 5

’"H oliday.

L iv e rp o o l  W h e a t  P r ices .
D ec. C lose. M ar. C lose.

F 'rid ay , Oct. 7 ......................................................  7s 5% d 7s 6 % d
S a tu rd a y , Oct. 8 ................................................  7s 6 % d 7s 8 d
M on day, Oct. 10 ..................................................  7s 5% d 7s 6 % d
T u esd a y , Oct. 1 1  ................................................ 7s 5% d 7s 6 % d
W ed n esd ay . Oct. 12  .........................................  7s 5% d 7s 6 % d
T h u rsd a y , O'ct. 13  ..............................................  7s 3% d 7s 7% d

W h e a t  Rece ip ts .
M inn eapolis. D uluth . C hicago .

C ars. Y e a r  ago. C ars. Y e a r  ago. C ars . Y e a r  ago.
F r i .,  Oct. 7 .................  555 296 326 37 1 46 84
S a t.. Oct. 9 .................  591 216 208 397 33 82
M on., Oct. 1 0 ........... 926 569 274 368 1 3 1  165
T u es ., Oct. 1 1 ........... 602 236 516 540 123  195
W ed., Oct. 1 2 ........... 500 200 228 200 58 104
T h u r., Oct. 1 3 ........... 578 409 127 273 122 79

M in n e a p o l is  T e r m i n a l  S tocks .
W eek  en d ing

Oct. 8 . Y e a r  ago.
No. 1  h ard  ..........   3 ,512
No. 1  n o rth e rn ........................................................ 716,733 1,637,180
No. 2 n o rth e rn ......................................................... 53,499 262,787
No. 3 ................................................................................................  2,376
R e je c te d  ..................................................................................................  13 ,5 5 1
S p ec ia l bin  ...............................................................  1,818,242 2,223,435
N o g rad e  .................................................................................................. 26,198

T o ta l .................................. : ................................  2,588,474 4,169,029
M in n eapo lis  in cre ase  .......................................... 905,659 ................
D u lu th  sto ck s ............................................................................ ...........
D u lu th  in cre ase  .......................................................................  ...............

D a i l y  Rece ip ts  o f  Coarse G ra in  in M inn e a po l is .
Corn, O ats, B a r le y , R y e , F la x , D u lu th  
C ars. C ars . C ars . C ars . C ars . F la x .

F r i. Oct. 7 ........................ 4 97 81 2 1 57 50
S a t., Oct. 8 .......................  3 127 1 2 1  2 1 50 66
M on., Oct. 1 0 .................... 1  2 15  135  29 1 1 3  92
T u es ., Oct. 1 1 .................  0 72 57 7 28 198
W ed., Oct. 1 2 .................... 5 10S 77 10 65 63
T h u r., Oct. 1 3 .................  1  99 2 1  76 53 44

M in n e a p o l is  W e e k ly  Rece ip ts  o f  G ra in .
R ece ip ts  o f g ra in  a t  M in n eapo lis  fo r  the w ee k s en d ing on the 

d a te s  g iven , w e re :
W eek  en ding W eek  en d ing

Oct. 8. O'ct. 1. Y e a r  ago.
W h eat, bushels . .  . .............  3,514,420 3,228,720 1,826,720
Corn, bushels ......... .............  11.400 45,600 23,230
O ats, b u sh e ls ......... .............  1,233,600 1,459,920 814,680
B a r ie v , b u sh e ls . . . .............  671.000 649,300 569,400
R v e , b u sh e ls ......... .............  97,180 83,640 38,400
F la x , b u sh e ls  ......... .............  432,600 349,460 431,300

Coarse G ra in  in M in n e a p o l is  E le v a to rs .
W eek  en d ing W eek  en d ing

Oct. 8. O'ct. 1. Y e a r  ago.
Corn ............................ .............  12,399 12,224 14,243

.............  4,899,048 4,081,623 1,089,854
B a r le y  ......................... .............  486.731 734.460 995.602
R y e  .............................. .............  97,783 85.890 90,098
F la x  ............................ .............  738,887 196,653 881,663

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

G  R  I I N  Iwl M M  I ̂ 5  I lN and Minneapolis Chamber of Commerce

CHICAGO CORRESPONDENT H A R R I S ,  SCOTTEN CO. 3 7 b o a r d o f t r . d e
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THE GOVERNMENT REPORT.
The monthly report of the chief of the bureau of statis

tics of the Department of Agriculture showed the condition
o f  c o r n  o n  O c t. I to h a v e  b e e n  8 3 .9 , a s  c o m p a r e d w ith
8 4 . 0  o n e  m o n th  a g o , 8 0 . 0  o n  O c t. I ,  19 0 3 , 7 9 . 6  a t  th e c o r r e -
s p o n d in g  d a te  in 1 9 0 2 a n d  a  ten -■ year a v e r a g e o f  7 8 .3 -

T h e  f o l l o w in g  ta b h e s h o w s  f o r  e a c h o f  th e  t w e n t y  p rm -
c ip a l  c o r n  s t a t e s th e c o n d it io n o n  O c t. i in e a c h o f  th e
la s t  th r e e  y e a r s  a n d  th a t  o n  S e p t . i ,  1 9 0 4 , w ith  th e  t e n - y e a r
a v e r a g e s  :

Illin o is  .......................

Oct. 1 ,  Sept. 1,. 
1904. 1904. 

___  86 86

Oct. 1, 
1903.

82

T en - 
Oct. 1 , y e a r  

1902. ave ra g e . 
94 85

Io w a  ............................ ___  86 85 71 76 79
K a n s a s  ...................... . . . .  68 68 78 87 65
N e b ra s k a  .................. ___  90 87 76 86 66
M isso u ri .................... ___  76 74 80 104 80
T e x a s  ........................ ___  84 86 90 38 72
In d ia n a  .................... ___  80 80 81 97 86
G eo rg ia  ...................... ___  87 91 86 65 84
T en n e ssee  ............... ___  87 90 82 75 79
K e n tu c k y  .................. ___  84 89 80 82 81
Ohio ............................ ___  77 78 70 88 84
A la b a m a  ................... ___  92 93 93 53 80
N o rth  C aro lin a  . . . . . . . 93 96 84 84 83
A rk a n s a s  .................. ___  84 87 88 87 75
M iss iss ip p i ............. ___  90 92 94 57 78
V irg in ia  ..................... ___  94 98 87 87 85
So u th  C aro lin a  . . . ___  90 91 82 82 82
So u th  D a k o t a ......... . . . .  83 80 86 53 74
In d ian  T e rr ito ry  . . . . . . 91 92 80 76 78
O klah o m a ............... ___  85 87 71 79 60
W isco n sin  ............... ___  80 78 80 75 83
P e n n s y lv a n ia  ......... ___  83 94 79 86 85
L o u is ia n a  ................. ___  86 87 98 5S 83
M in n eso ta  ............... ___  79 80 73 62 83
M ich igan  .................. ___  72 73 83 67 83

U n ited  S ta te s  . ----- 83.9 84.6 80.8 79.6 78.3
The preliminary estimate of the average yield per acre 

of spring wheat is 12.7 bushels, subject to revision when 
the final estimate is made in December.

The following table shows for each of the five principal 
spring wheat states the estimated average yield per acre 
this year and the final estimates of average yield in 1903
and 1902:

O ctober, F in a l, F in a l,
1904, bu. 1903. bu. 1902, bu.

M in n eso ta  ............. . 1 2 . 8 1 3 . 1 13 .9
N o rth  D a k o ta  . . . . 1 1 . S 12 .7 15 .9
So u th  D a k o ta  . . . . 9 .3 13 .8 1 2 . 2
Io w a  ........................ . 1 1 .4 1 2 . 1 12 .3
W ash in gto n  ......... . 18 .9 20.5 2 0 . 8

U n ited  S ta te s . 12 .7 14 .0 14 .7
The average quality o f  s p r in g wheat is 75.7, as com-

pared with 85.5 in  1 9 0 3 a n d  8 7 . 7  in  1 9 0 2 .
The preliminary returns indicate an oat crop of about 

888,500,000 bushels, an average of 32.1 bushels per acre,

as compared with 28.4 bushels as finally estimated in 1903, 
34.5 bushels in 1902 and a ten-year average of 28.2.

The following table shows for each of the ten principal 
oat states the figures of yield per acre for the last three 
years, with the ten-year averages:

1 0 -Y e a r
1904 1903. 1902. average

bu. bu. bu. bu.
Illin o is  .............................................. 32.0 26.6 37.7 31.8
Io w a  .................................................. 32.0 24.0 30.7 31.5
W isco n sin  ....................................... 35.0 32.8 39.9 34.5
M in n eso ta  ....................................... 39.2 32.3 39.0 32.4
N e b ra s k a  .......................................... 30.7 29.5 34.6 25.4
N ew  Y o rk  ....................................... 34.1 34.0 40.0 30.0
P e n n s y lv a n ia  ................................. 33.9 28.6 36.5 28.5
In d ia n a  .............................................. 33.1 24.4 35.4 29.7
Ohio .................................................... 40.9 30.6 41.1 33.3
K a n s a s  ............................................. 17.8 26.2 33.5 23.0

U n ited  S ta te s  ............. .......... 32.1 28.4 34.5 28.2
The average for quality is 91.4, against 79.9 in 1903 and

86.7 in 1902.
The preliminary estimate of yield per acre of barley is 

27.2 bushels, against 26.4 one year ago, 29.0 in 1902 and a 
ten-year average of 24.3. The average for quality is 88.7, 
against 85.4 last year and 87.3 in 1902.

The preliminary estimate of yield per acre of rye is 15.2 
bushels, against 15.4 last year, 17.0 in 1902 and a ten-year 
average of 15.0. The average for quality is 91.6, against
84.4 last year and 91.8 in 1902.

The average condition of buckwheat Oct. 1 was 88.7, 
as compared with 91.5 one month ago, 83.0 Oct. 1, 1903,
80.5 at the corresponding date in 1902, and a ten-year av
erage of 80.7.

The average condition of flax Oct. 1 was 87.0, as com
pared with 85.8 one month ago and 74.0 Oct. 1, 1903.

The average condition of tobacco Oct. 1 was 85.6, as 
compared with 83.7 one month ago, 82.3 Oct. 1, 1903, and a 
five-year average of 78.9.

The average condition of rice Oct. 1 was 87.3, as com
pared with 89.7 one month ago and 90.6 Oct. 1, 1903.

The average condition of potatoes Oct. 1 was 89.5, as 
compared with 91.6 one month ago, 74.6 Oct. I, 'I903, 82.5 
at the corresponding date in 1902 and a ten-year average of 
73-5-

COMMISSION MERCHANTS
GRAIN AND PRO VISIO N S

Consignments Solicited
Ground Floor 4 Sherman St. CHICAGO, ILL.

W . P. ANDERSON & CO.

A FEED MILL THAT 
GRINDS

The greatest amount for the power con
sumed is the cheapest m ill you can buy— 
That is what we guarantee this m ill to do, 
write us we can canvince you.

Roll Corrugating and Grinding
Good work, prompt service, we guarantee 

satisfaction

STRONG &  N O R TH W A Y M FG . CO.
M IN N E A P O L IS  - M IN N E S O T A

N. W. Agents for Invincible Cleaners.

COINAGE AT THE MINTS.
The monthly coinage statement issued 

by the director of the Mint shows the 
total coinage executed at the mints of 
the United States during September to 
have been $16,190,718, exclusive of 
$2,428,998 executed for the Philippine 
government and $250,000 for Costa 
Rica.

Last month the United States coinage 
was as follows : Gold, $14,585,705; sil
ver, $1,452,082; minor coins, $152,931. 
The coinage of the Mint at San Fran
cisco for September is as follows: 
Double eagles, $14,000,000; Philippine 
pesos, 108,000; twenty centavos, $68,000 
in pesos. Total, $14,176,000. The Mint 
has a large supply of eagles on hand, 
about $27,000,000.

Write for my _ ___
“ G r a in  T r a d e  T a lk s  "

«Edward G. Heeman
G R A IN  A N D  P R O V IS IO N S ,

STOCKS, BONOS, COTTON AND COFFEE.
1 9 9  L a S a lle  S t . ,  Ground Floor, Home Insurance Bldg.

Member Chicago Board of Trade. C H IC A G O
C O M M IS S IO N  M E R C H A N T  O N L Y ,

D o i n g  no t r a d i n g  w h a t e v e r  on m y  o w n  a c c o u n t ,  w h i c h  e n a b l e :  
________ to j u d g e  th e  m a r k e t  f r o m  a n  u n b i a s e d  s t a n d p o i n t .

All business transacted through and I j  Consignments o f cash grain and orders in
confirmed by Chas.W. Gillett & Co. f ( futures have my personal attention.

My ‘GRAIN TRADE TALKS”  are published in full in the Chicago Evening Post 
and Chicago Journal. 4 ® “ W ill send either paper free to customers.
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COM M ERCIAL WEST
M ilm ine, B o d m an  &  Co., C hicago , O ctober 12 : T h e w h e at

m a rk e t  opened s te a d y  an d  a lm o st fro m  the s ta r t  developed  a  
b e tte r  fe e lin g . T h e n ew s, w h ile  not a t  a ll rad ica l, k ep t the 
crow d fro m  m a k in g  fre e  sa les , so th a t the b u y in g  elem en t, w h ich  
a t  tim es w a s  pronounced, had  to ad van ce  p rices  to  su pp ly  th e ir  
n'eeds. D e a le rs  in  the so u th w e st s a y  th ere  is no di*ubt but 
w h a t th ere  w ill be sm a ll rece ip ts  fro m  now  on. T h e y  also  te ll 
us th a t  60 per cen t o f the su rp lu s h a s a lre a d y  m oved from  
firs t  hands. T h e  m ovem en t from  N e b ra s k a  is d isapp oin tin g , and 
it  is  sa id  th a t the G ra in  D e a le rs ’ A sso c ia tio n , w h ich  p u t the 
crop a t  22,000,000 bu sh els, is lik e ly  to be m uch n e a re r  co rrect 
th a n  the g o vern m en t est im a te  of 32,000,000 bu sh els. Sh ip m en ts 
from  co u n try  s ta t io n s  in  the n o rth w est con tinue free , but there 
is  e v e ry  in d ication  th a t  it  w ill a ll be n eeded b y  the d iffe ren t 
m a rk e ts . M in n eap o lis  w ire s  th a t  th ere  is a  good dem an d  fo r  
cash  w h e at, w ith  No. 1  n orth ern  se llin g  a t  3c over D ecem ber 
fo r  the choice. ,

M uch co m p la in t is h e ard  in re g a rd  to th e  poor w h e at, 
an d  the q u a n tity  th a t it  ta k e s  to m ak e a  b a rre l of flour. S a le s  
o f flour y e s te rd a y  an d  to d ay  in  M inn eapo lis  w ere  v e ry  la rge , 
w ith  m uch of it fo r  expo rt. T h e fo re ign  flour s itu a tio n  is  w ell 
m ain ta in ed , an d  the lim ited  sto ck s  a re  held  a t  firm  p rices, 
fe a r in g  th e y  can n ot be rep laced  ex cep t a t  an  ad van ce . O ur m a r 
k e t  acted  to d ay  a s  though the m ore tim id , “ s h o rts ”  w ere  an x io u s  
to  get in out o f the w et, an d  did not care  to p yra m id  up th e ir  
lin e. M ay  closed  a t  $ 1 .10 %  a f te r  se llin g  a t  $ 1 . 1 1 .  T h e  m ore 
ra d ic a l “ b u lls”  s a y  th a t  a n y  p rice  paid  th is  m onth fo r M ay  
w h e a t w ill look cheap  in 1905. M ean tim e the w e a th e r  is fine 
fo r  seed in g  o f w in te r  w h e at, an d  a t  a n y th in g  a p p ro x im atin g  
th ese  figu res  the fa rm e rs  see  golden  re su lts  fo r e v e ry  a c re  of 
w in te r  w h e a t put into  the ground in good sh ap e  th is  fa ll. On 
a n y  ad van ce  tom orrow  th ere  w ill be fre e  co verin g  b y  “ s h o rts .”* * *

W. P . A n d erson  &  Co., C hicago , Oct. 7 : T h e  noVthw est m a r 
k e ts  do not fu lly  fo llow  the w e a k n e ss  in w in te r  w h e a t m a rk e ts  
and  it  is  fro m  the n o rth w est th at the lib era l m ovem en t m a y  be 
expected , a s  .a t  w in te r  w h e a t m a rk e ts  rece ip ts  a re  g e n e ra lly  
d ecreasin g . K a n s a s  C ity  rep o rts  an  e a sy  tone in  cash  m a r 
k e ts , b u t h ere  m ille rs  a re  p a y in g  s t if f  p rem iu m s, a  m ille r 
p a y in g  fo r  a  c a r  o f No. 4 red to d ay  $ 1 .13 . T h e p resen t b e arish  
a tt itu d e  of the A rm o u r in te re st  h a s  a  depressing- in fluence upon 
the en th u siasm  o f b u llish  op erato rs  an d  in an tic ip a tio n  of the 
g o vern m en t rep ort M onday, the a g g re ss iv e  bulls w e re  le ttin g  
the m a rk e t  alone. M in n eapo lis  an d  D u lu th  sto ck s fo r  the w eek  
estim a ted  to in cre ase  ab ou t 2,000,000 bushels. E x p e r t  Sn ow  
re ite ra ted  h is  p rev io u s estim a te  of 550,000,000 bushels fo r  the 
crop, th is  w a s  one of the d ep ress in g  in fluences. A  con sid erab le  
sh o rt in te re st  h a s  now  accu m u lated . B e a r is h  sen tim en t m ay  
te m p o ra rily  cau se  som e fu r th e r  depression , but the m a rk e t  looks 
to  u s  in p osition  fo r  a  sh arp  reactio n  an d  p u rch ases  seem  a d 
v isa b le .

E . W . W ag n er, C h icago , Oct. 12 : T h e cash  a rt ic le  is the
le ad er in w h e a t an d  w ill keep  us in a  bull m a rk e t  to the end 
of the crop y e a r. Up 3@ 5c in the p r im a ry  m a rk e ts . K e e p  th ese 
fa c ts  b e fo re  you  and be govern ed  b y  them . Do n ot lis ten  to 
the babble an d  n on sen se n oises o f the m isin form ed  and those 
w h o  t r y  to g e t  y o u  w ron g. H ow  do th e y  do th is?  B y  p o in t
in g  to the ex p o rts  an d  sh o w in g  you  th a t  E u ro p e  does n ot need 
out w h eat, an d  qu otin g  cab les  to p ro ve  w e a re  out o f line. 
T h is  is an  assu m p tio n  th a t b u y ers  m a y  a lw a y s , an d  producers 
n ever, h a v e  a  r ig h t to fix  p rices. B u y  w h e a t on the hom e 
situ a tio n  alone an d  w a ste  no tim e, m oney, nor e n erg y  on 
a n y th in g  else . K eep  on b u y in g  w h e a t on w e a k  p laces till e x 
p orts stop. A s  long a s  fo re ig n ers  can  p a y  our p rices fo r  a n y 
th in g  th e y  a re  not h igh  am o n g  o u rse lves. L o o k  fo r  p laces 
to g e t in th e  m a rk e t; th ere  is  p le n ty  of tim e in  the n e x t  n ine 
m on th s to find a  p lace  to sell out.

T h e stro n g e st b e liev ers  in an  enorm ous corn  crop w ere 
v e r y  b u sy  h u n tin g  arou nd  to find a  fe w  “ fiv e s ”  of it  today.
I f  M ay  corn  w ere  fo r a n y  reaso n  to ad v an ce  in p rice  to 
53c or even  52c a  bushel, th e re  a re  hun dreds of m en on 
the bo ard  w ho w ould  shout, “ Jo n e s  is  r igh t. I  k n ew  th a t 
2,400,000,000 bushel crop w a s  a  fa k e . W h y, w e h a v e  not had  
five  w a rm  n ig h ts  th is  la s t  sum m er. T h a t w o n ’ t m ak e a  corn 
crop .”  C red u lity  an d  doubt a s  to the size  of a n y  crop a lw a y s  
h in ges upon the p osition  of a  t ra d e r  in th e m ark e t. T h ere  
a re  oth er th in gs th a t  influence p rice s  m ore. In  1897-8-9 and
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1900, w e a v e ra g e d  h a rd ly  2,000,000,000 b u sh e ls a  y e a r , but corn 
seldom  a t  40c, sold a s  low  a s  20c, ru led  a  long tim e under 30c 
an d  could not h a v e  a v e ra g e d  m uch ab ove th a t  price . I f  the 
o p tim istic  fig u res  fo r th is  crop a re  accepted , it  g iv e s  us th ree 
(1902-3-4) crops th a t  h a v e  av e ra g e d  ab o u t 2,400,000,000 bushels 
in  size and  fu lly  50c in price . T h is  is  a  crop to bull ra th e r  
th an  to b e ar  a t  p rese n t p rices. T h e con su m p tive req u irem en ts  
o f th is  g ra in  an d  th e  position  assu m e d  b y  the fa rm e r  in  r e 
g a rd  to m a rk e tin g  an d  d isp o sin g  of it  a re  eith er of them  now  
b e tte r  fa c to rs  in  p r ic e -m a k in g  th an  tw o or th ree  hundred b u sh 
els one w a y  or the oth er in  q u an tity . T h e  fa rm e r  h as m ade the 
sh o rt se lle r  a  bad  leader.

* * *
H . P o eh ler  C om pany, M inn eapolis, Oct. 12 : T h e  recen t d e

clin e an d  ra in s  h a ve  cau sed  a  'le ss  fre e  m ovem en t of fa rm e rs ’ 
d e liveries  in the N o rth w est. T h e  .advan ce of to d ay  and  fa v o r 
ab le  w e a th e r  ag a in  w ill q u ick ly  cau se  in creased  m ovem ent. 
W h eth er A rm o u r bought in h is sh o rt w h e a t is a  question . The 
report, h o w ever, had  a  v e ry  bu llish  e ffec t an d  a s  u su a l the 
a d van ce  b ro u gh t out a ll the b u llish  fa c to rs  in bold re lie f, w h ile  
the b e arish  fa c to rs  o f the p a s t  fe w  d a y s  w ere  q u ick ly  fo r 
gotten .

A lth o u gh  the s itu a tio n  is u n ch an ged  an d  w h e a t is  v e ry  
good p ro p erty  fo r  a  lo n g  pull, a  h e a v y  m ovem en t of w h e a t w ill 
con tinue th rou gh ou t O ctober, sto ck s w ill in cre ase  sh a rp ly , an d  
the ad van ce  of to d ay  th a t resem bled  v e r y  m uch 
the “ ru sh  o rd er”  kind , w ill v e r y  soon be fo llow ed  b y  a n 
oth er sh arp  decline. T h e w e a k  fe a tu re s  th a t  p reva ile d  a  fe w  
w ee k s  ago  w ill becom e evid en t a g a in  and  the w ild  b u y e rs  o f 
to d ay  w ill becom e w ild  sellers. It  is  a  good sca lp in g  m a rk e t 
an d  fo r th e  n ext tw e n ty  d ay s  w h e a t should be bo ugh t on the 
sh arp  declin es an d  sold  on the bu lges, such  as  w e h ad  to 
day.

* * *
Jo h n  H . W ren n  &  Co., C hicago , Oct. 12 : W h ea t w a s  s tro n g 

er and  h igh er. A  good m an y  lo ca l lin es  w h ich  w ere  liq u id ated  
on the la te  decline w ere  rep laced . O fferin gs e a rly  in th e d a y  
w ere  ra th e r  lig h t an d  the m a rk e t  ad van ced  re a d ily  on the 
ab o ve  bu y in g . A t the e x tre m e h igh  p oint th ere  w a s  lib era l 
se llin g  fo r  the acco u n t of A rm o u r &  Co. th rou gh  d ifferen t 
bro kers. T h e in ce n tive  fo r to d a y ’ s s tre n g th  h as been  the re v iv a l 
o f the cash  dem and in the S o u th w est an d  N o rtn w est. T h ose 
m a rk e ts  show ed m ore of an  ad van ce  than  ours. M inn eapolis 
reported  a  la rg e r  flour b u sin ess  be ing done th an  g iv e n  out. 
S e c re ta ry  S m iley  of the K a n s a s  G ra in  A sso c ia tio n , sa id  th a t 
fu lly  60 p er cen t o f th e K a n s a s  w h eat crop h a s  been m ark eted , 
an d  th e  m ille rs  hold no stock . T h e s e c re ta ry  of the N e b ra sk a  
A sso c ia tio n  s a y s  th a t  th a t s ta te  ra ise d  on ly  22,000,000 and th a t 
25 p er cen t o f it  w o u ld -b e  ch icken  feed. T h e re  w a s  a  sa le  of 
75,000 No. 1  n orth ern  h ere  to go to m illers. D e tro it  reported  
th a t 1,000,000 of w h e a t had  been b o u g h L in  D u lu th  to go th e re ; 
th ere  b e in g  p ra c tic a lly  no w h e a t in  M ich igan  fo r  the m illin g  
trad e. T he action  of the m ark e t to d ay  looks en co u rag in g  fo r  a  
fu r th e r  ad van ce .

* * *
J .  R o sen b au m  G ra in  C om pany, C hicago , Oct. 12 : T h e w h e a t

m ark e t to d ay  developed  co n sid erab le  s tre n gth , an d  closes ab out 
iy 2c h ig h er th a n  y e ste rd a y . T h e  ch ief in fluences w ere  the 
p ro sp ective  fa llin g  off in so u th w e stern  rece ip ts, stre n g th  in  cash  
m a rk e ts  every w h e re , e sp ec ia lly  K a n s a s  C ity , w h ich  w a s  up 3@ 5c 
p er bushel, an d  the w id en in g  of cash  p rem iu m s o ver the option. 
T h e  m ark e t gath ered  stre n g th  as  the d a y  ad van ced  an d  o f
fe r in g s  w ere  v e ry  lig h t up to the close. T h e  m a rk e t a ll la s t  
w ee k  w a s  un der b e a r  p ressu re , an d  lo cal p ro fessio n a ls  a lm ost 
to a  m an  w ere  sh o rt; th is  developed  an  oversold  condition, an d  
the ad v an ce  to d ay  w a s  to be expected  as  a  consequence. W e 
feel fr ie n d ly  to  w h e a t in the lo n g  run, an d  w h ile  w e m a y  h a v e  
m an y  se tb a ck s , w e con fiden tly  ex p e ct to see  h ig h er p rice s  u lt i
m a te ly  th an  h a v e  y e t  been reach ed .

T h e sam e con dition s ex isted  to d ay  in corn a s  in w h e a t; 
m a rk e t b a d ly  oversold  and  a  co n cen trated  long in te re st  th a t 
sh o w s no s ig n s of le tt in g  go, desp ite  the b re a k  o f la s t  
w eek . I f  the crop tu rn s  out to be as  la rg e  a s  the go vern m en t 
rep ort in d icates, w e  expect to see lo w er p rices  u ltim ate ly . F o r  
the p resen t, h o w ever, the la rg e  crop e stim a te s  a re  la rg e ly  d is 
counted in the p rice  an d  a s  the rece ip ts  a re  v e r y  sm all, an d  a  
fa ir  cash  dem and e x ists , w e w ould  n ot a d v ise  sh o rt s a le s  except 
on good bulges.

TH RESH IN G MAKES SLOW PRO G RESS.
(S p ec ia l C orresponden ce to T h e C om m ercial W est.)

Winnipeg, Oct. 1 1 .—During the past week the weather 
over Manitoba and the northwest territories has con
tinued backward and slow. Never coming a good day’s 
rain, but with showers here and there, and a generally 
dull and damp atmosphere, with no drying days such as 
are badly needed at present over the Northwest, have 
combined to hinder threshing, and prevent grain exposed 
in stook, drying into proper condition. Owing to such 
backward weather the season is rapidly passing without 
farmers being able to get such headway with fall work 
as is desirable, and it is resulting in much grain being 
threshed before it is in proper condition. Some farmers 
have actually lost part of their crop by threshing it damp, 
and its becoming musty before they had time to mar
ket it, for the weather has been cool enough to prevent 
tough or damp wheat heating, but not cool enough to 
prevent it spoiling. The movement of wheat on rail
ways is increased, and the stocks at lake port elevators 
show the result in an increase of nearly a million bushels 
last week. Threshing results in several districts show 
better yields than previously anticipated, but we think 
it is too early yet to revise the aggregate crop yield, as 
there is no doubt the largest yielding districts are thresh
ing and shipping first. Trade is not very active, as our 
prices are still high enough compared to export value to

prevent exporters working freely. The- explanation is 
that farmers are not yet ready to sell much wheat at 
present export prices, and they are not selling freely. 
In our option market trade has been fairly active in 
transactions for future delivery. Today ’s values are No. 
1 northern, 9534c; No. 2 northern, 9234c; No. 3 northern, 
9oJ4c ; No. 4 wheat, 80c; feed wheat, 6134c; No. 2 feed, 
5 iA c ,  spot or past Winnipeg. The option market closed 
at October, 9534c; November, 9434c; December, 93c; 
May, 98AC; all prices being for in store Fort William and 
Fort Arthur. The following are the stocks in store lake 
port elevators on the 7th inst., viz.:

S to c k s  o f  G ra in  in  S to re  F o r t  W i l l i a m ,  C. N. R. and  K i n g ’s 
E le v a to rs .

1904. 1903.
W h eat. bus. bus.

1  h a rd  ...........................................................................  48,903 48,156
1  n orthern  .................................................................  201,825 592,722
2 n orth ern  ..................................................................  535,139 704,297
3 n o r t h e r n ..................................................................  326,726 145 ,512
No. 4 w h e at ..........................................................  194,457 ...........
O ther g rad es  ......................................................... 2 18 ,185  198,589

T o ta l .................................................................... 1,525,233 1,689,276
L a s t  w ee k  ..............................................................  528,547 1,229,049

In cre a se  ............................................................. 996,686 460,227

bus. bus.
O ats ..........................................    8,953 38,960
B a r le y  .......................................................................  19 ,26 1 18,612
F la x  ...........................................................................  120,025 13 ,3 4 1

Sh ip m en ts fo r  the w eek  a re  263,629 bu sh els.
-—Thompson, Sons & Co.
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GENERAL STATISTICS.
Cereal  E x p o r t s ,  w i t h  D e s t in a t io n s .

T h e ex p o rts  o f w h e a t an d  corn (in  bu sh els) an d  of flour (in  
b a rre ls) fro m  the U n ited  S ta te s  an d  C a n a d a  (co a stw ise  sh ip 
m en ts  included), w ith  p o rts  o f destin ation , fo r  the w ee k  en ding 
Septem b er 29, 1904, fo llo w :

To
L iv e rp o o l ...................................
Lo n d on  ........... ............................
B r is to l ........................................
G la sg o w  .....................................
L e ith  ............................................
H u ll ..............................................
N e w c a s t le  .................................
M an ch ester ...............................
B e lfa s t  .........................................
D u blin  ....................................... .
O ther U n ited  K in g d o m .. . .  
U n ited  K in gd om , o r d e r s . . .
A n tw e rp  .....................................
H ollan d  ................... ...................
F ra n c e  .......................................
G erm an y  .....................................
P o rtu g a l, I t a ly  and  S p a in .
S c a n d in a v ia  ............................
A s ia  ..............................................
A fr ic a  ..........................................
W e st  In d ies  .............................
A u s t r a la s ia  ...............................
A ll o th ers .................................

W heat.
23,745
56,000

127,267
1 1 , 3 1 1

Corn.
267,128

25,425
212,342

34,281
102,591

42,657

21,799 

"l*5*. 4 4 Ì

F lo u r
15,568
16 ,4 11

638
20,335

714

714
9,319

’ 5,663

’ 2,552 
71,907 
9,000 

20,869

25,687

T o t a l ..................................................  218,323 721,664 199,377
In  add ition  to the ab ove, 102,120 bu sh els of o ats  an d  101,859 

b u sh e ls o f b a r le y  w ere  expo rted .

Cerea l  E x p o r t s  b y  P o r ts .
(B ra d s tre e t ’s.)

F lo u r , bbls. W h eat, bush. C orn, bush. 
T h is  L a s t  T h is  L a s t  T h is  L a s t

F rom w eek w ee k
N e w  Y o rk  ......... . 44,320 37,812
P h ila d e lp h ia  . . . 8,736 30,202
B a ltim o re  ......... . 53,980 2 1,78 1
B o sto n  ............... . 15,742 2,052
N e w p o rt N e w s. . 7 ,9 11 

. 1,403
P o rtlan d , M e . . .
N ew  O rle a n s ... . 2,000 8,000
G alvesto n  ......... 2,100
M obile ................ 3,538
S a n  F ra n c isc o . . 12,941 3,718
P o rtlan d , O re .. . 44,000
T a co m a  ............. 53,800
S e a tt le  ............... 25,000
M on treal ........... 722 26,232

T o ta l ............. ,.19 1,755 214,235

w ee k w ee k w eek
299,322

w eek
176,261

600 800
16,000 56,000 21,429

27,015
46,899

3,000 2,000

9,640

18,006
151,995 127,200

57,038 35,036 301,445 465,262

243,033 218,236 652,811 700,862

W h e a t  and  F lo u r  E x p o r t s .
(B ra d s tre e t ’s.)

T h e  q u a n tity  o f w h e at (in clu d in g  flour as  w h e at) exported  
from  U n ited  S ta te s  an d  C an ad ian  p orts fo r  the w ee k  en ding 
w ith  T h u rsd a y  is a s  fo llo w s in b u sh e ls :

1904. 1903. 1902. 1901.
Ju n e  23 . . .............  1.271,437 3.518 .152 3,382,701 4,364,147
Ju n e  30 . .............  1,127,885 2,966.682 3 ,2 11 ,2 15 3,787,630
J u ly  7 . . . .............  878,910 2,380,410 4,404,115 5,016,149
J u ly  14  . . .............  1.412,498 3,652,784 3,775,222 5,2 21 ; 8 8 0
J u ly  2 1  . . . ..............  1 .28 1.30 1 2,781,088 3,980.969 6.974.926
J u ly  28 . . .............  1,613,265 3.191,442 4,388,534 6,463,391
A u g u st  4 .............  1,379.198 3,040,629 4,244,363 8,831,199
A u g u st  1 1 .............  1,281,399 3 ,4 13 ,19 1 4,591,805 9.039,761
A u g u st  18 .............  1,703,047 3,372,789 5,954.759 6,606.989
A u g u st  25 .............  1,084,333 3,245,056 5,436,530 6,607,611
Septem b er 1  . .  . .............  1 ,8 30 ,5 11 3,131,839 6,276,299 4,406,064
Septem b er 8 . . . .............  1.995,621 3,045,040 5,444,146 6,648,609
Septem b er 15  . . .............  935,834 1,909,083 5,435,323 3,840,574
S eptem b er 2 2 . . . .............  864,375 3,050,430 5.077,070 4.470,352
Septem ber 29 . . .............  1,182 ,293 4,082,681 6,870,578 6,195,749
O ctober 6 .............  1,105,928 2,378,722 5,645,779 4,719,898

C orn  E x p o r t s , in Bushe ls .
(B ra d s tre e t ’s.)
1904. 1903. 1902. 1901.

Ju n e  30 . .............  536.087 1,420,172 127,969 2,240,933
J u ly  7 . . . .............  6 13,124 1.525,084 185,031 2,800,738
.Ju ly  14 . . .............  574,929 1,402,404 130,679 1,7 14 ,08 1
J u ly  2 1  . . .............  706,647 1,50 1.338 79,611 1,155 .276
J u l y  28 . . .............  415,844 928,839 28,405 563,604
A u g u st  4 .............  273,365 884,428 70,611 990,714
A u g u st  1 1 707,387 93,423 508,804
A u g u st  18 .............  520,362 509,495 51,649 523,883
A u g u st  25 .............  763,846 866,320 115 ,15 0 441,918
S ep tem b er 1 . . . .............  710,562 868,741 21,196 550.876
S eptem b er 8 . . . .............  476,231 844,818 9 1,5 12 777,831
Septem b er 15  . . .............  429,158 787,167 49,508 611.258
Septem b er 22 . . 779,239 74,952 585.706
S ep tem b er 29 . . .............  700,082 1,12 3 ,8 7 1 141,423 907,924
O ctober 6 .............  652,811 1 , 1 0 1 , 1 1 8 180,358 678,246

V is ib le  S u p p ly  o f  G ra in .
W eek  en d ing W eek  en d ing

Oct. 8. Oct. 1.
W h eat, C orn, W h eat, Corn, 

In  S to re  a t—■ bu. bu. bu. bu.
B a ltim o re  ........................  975,000 94,000 1,044,000 103,000
B o sto n  ............................... 80,000 132,000 70,000 63,000
B u ffa lo  ............................... 788,000 381,000 817,000 1,000,000
C h icag o  ............................  2,318,000 2,034,000 2,317,000 2,196,000

do. a f l o a t ........................................  ...........
D e tro it  ............................... 296,000 111 ,0 0 0  299,000 66,000

D u lu th  ......................... . . .  3,348,000 2,308,000
do. a flo a t .............

F t . W illiam , O n t . . . . . . .  921,000 239,000
G alvesto n  ................... . . .  193,000 23,000 180,000 7,000
In d ian ap o lis  ............. . . .  287,000 62,000 313,000 63,000
K a n s a s  C ity  ............. . . .  2,019,000 40,000 2,092,000 76,000
M ilw au k ee  .................. . . .  177,000 14,000 78,000 22,000

do. a flo a t .............
M inn eapo lis  ............. . . .  2,588,000 12,000 1,683,000 12,000
M on treal ..................... 34,000 38,000 73,000
N ew  O rleans ............
N e w  Y o rk  .................. . . .  849,000 148,000 936,000 209,000

do. a flo a t  .............
P e o r ia  .......................... 1  000 1 0ÔÔ
P h ila d e p lh ia  ............. . . .  194,000 10,000 239,000 57^000
P o rt  A rth u r, 'O n t . . . . . .  611,000 290,000
St. L o u is  .................... . . .  3,134,000 27,000 2,966,000 64,000
Toledo ......................... . . .  309,000 283,000 365,000 290,000
T oron to  ...................... 3,000 14 000
On C an a ls  .................. . . .  120,000 120,000 24,000 327,000
On L a k e s  ................... . . .  1,541,000 1,029,000 1,264,000 1,350,000
On M iss. R iv e r .........

T o ta l ...................... . .  .20,797,000 4,555,000 17,576,000 5,979,000
L a s t  y e a r .................... . . .20,868,000 8,398,000 19,489,000 9,090,000

T h is  Y e a r . L a s t  Y e a r .
O ats ............................... 6,821,000
R y e  ................................ 968,000
B a r le y  .......................... 4,059,000

Milwaukee Grain Markets.
(S p ec ia l C orresponden ce to T h e C om m ercial W est.)

Milwaukee, Oct. 12.—Wheat was weak during the 
greater part of the week and prices fell back 5c to 6c 
under increasing supplies, but rallied 2c on Tuesday and 
today, closing with a considerable show of strength. 
There was considerable increase in the movement, but a 
great deal of thin stuff was brought here which millers 
neglected. No. 1 northern sold at $ 1 . 12  to $1.15 , No. 2 
northern at $1.08 to $1.14, and No. 3 spring at 70c to $1.05.

Liberal receipts of barley created a weak feeling, but 
maltsters bought everything offered on the market, giv
ing preference, however, to Wisconsin over western grain. 
Standard sold at 52c to 53c, extra 3 at 42c to 53c, and No.
3 at 36c to 49c. Feed sold front 36c to 38c.

Rye advanced another ic and millers and distillers 
bought everything on the market, No. 1 selling at So^c 
to 81^20, N o. 2 at 79c to 81c, and No. 3 at 78c to 80c.

Corn was firm in spite of the weakness shown by fu
tures, and a good demand existed. No. 3 sold at 5IRR • 
to 53L2C, No. 3 yellow at 5 3 ^ c  to 54Lc, and No. 4 at 
50c to 52c.

Oats are weaker and a decline of ic  to followed
larger receipts. No. 3 white sold at 2 gy2c to 32%c, No.
3 at 26c to 30j/4c, and standard at 31c to 32^c.

Flour is 30c lower as a result of one milling firm 
breaking from the prices which are established by the 
spring wheat syndicate. Today spring patents wood were 
offered at $6.00. Millstuffs were strong at $17.00 for 
sacked bran, $17.75 to $18.00 for fine middlings. The de
mand was active and offerings restricted.

TROUBLES behind and MONEY 
ahead by shipping to

L a s i e r  &  H o o p e r

R E C E I V E R S  A N D  S H I P P E R S  

102-103 Rialto Building, C H I C A G O

UPDIKE COM M ISSION
C R A I N  A N D  
P R O V I S I O N S

1 2 0  Rialto  Build ing, C H IC A G O
CONSIGNMENTS GIVEN SPECIAL ATTENTION. CORRESPONDENCE SOLICITED,

J .  R O S E N B A U M  G R A I N C O M P A N Y
( I N C O R P O R A T E D )

G R A I N  M E R C H A N T S
O R D E R S  FO R  F U T U R E  D E L IV E R Y  S O L IC IT E D CH ICAGO
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Ceresota Flour
-  —: M a k e s  the 'B est B r e a d ....... —
A  million housekeepers say so by using it in prefer
ence to any other, but we don’t ask you to believe 
without the proof. Try C E R E S O T A  F LOUR  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied

■ M a n u fa c t u r e d  b y  ■ ■ — ........ ■

The Northwestern Consolidated M illing Co.
Minneapolis, Minnesota.

George W . Peavey Frederick B . Well*
Frank T .  Heffelfinger Charles F .  Deaver

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the largest 
aggregate storage capacity of any Elevator System in the world.
Total capacity in eight states, 35,800,000 bushels. .*.

HEADQUARTERS MINNEAPOLIS 
Branch Offices:

Chicago Duluth Kansas City Omaha

e ® « • « • • • a © ® o ® ® e

|  SEND YOUR ORDERS FOR

• FUTURES AND CONSIGNMENTS TO

| GEO. H. PHILLIPS
• Rialto Building, CHICAGO

® Write for My Daily Market Letter—  — —
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A R M O U R  G R A I N  CO.
G R A IN  D E A L E R S

205 La Salle Street CHICAGO

Milwaukee Elevator Co.
G R A IN  D E A L E R S

Specialty, Barley MILWAUKEE, WIS.

L . S. G ille tte  
President

Geo. M . G ille tte  
Vice-Pres

C. E . Thayer  
Sec. & Tr«as.

Electric Steel Elevator 
Company

C a p a c i t y  2 , 2 0 0 , 0 0 0  B n s l i e l s

GRAIN DEALERS AND 
W A R E H O U S E M E N

WHEAT, FLAX AND BARLEY

OFFICE 75 CHAMBER 
OF COMMERCE MINNEAPOLIS

r E S T A B L IS H E D  1 8 5 4

N/VN/W^

IR W IN , G R E E N  & C O .
GRAIN PROVISIONS STOCKS-BONDS

Market Letters Mailed on Application
^ 1 2 8 -1 3 1  Rialto Building CHICAGO^J

E. S. WOODWORTH & C0~
SHIPPING AND

COMMISSION.

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

E . S. W o o d w o r t h , 
President.

G. P. H a r d in g , 
Vice-Pres.

W . S. W o o d w o r t h , 
Sec. and Treas.

C l in t o n  M o r r is o n , Pres. 
L . C. M it c h e l l , V -P res.

D. L. R a y m o n d , Secy.
H. F. D o u g l a s , Treas. and Gen. Man.

Great W estern  
Elevator Com pany

M I N N E A P O L I S , M I N N E S O T A

RUMSEY & COMPANY
COMMISSION MERCHANTS

Offices in Minneapolis, Milwaukee, Peoria
Long Distance Telephone Harrison 675

97 Board of Trade, - - - CHICAGO

BARTLETT, FRAZIER
a n d  CARRINGTON

S T O C K S  and B O N D S  
G R AIN  and PROVISIONS

Western Union Building:, CHICAGO. 
MINNEAPOLIS

No. 7 New Street, NEW YORK. 
MILWAUKEE

M e m b e r s : Chicago Board of Trade, New YorkStock Exchange, New York 
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, Mil
waukee Chamber of Commerce.

P R IV A T E , W I R E S  T O  A L L  PO INTS

CARGILL COMMISSION CO.
DULUTH AND M INNEAPOLIS

Grain and Commission Merchants

MILMINE, BODMAN 6  CO.
G R A IN , P R O V IS IO N S , STO CKS, BONDS, COTTON

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 and 7 Board of Trad« 
NEW YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: J. C. VERHOEFF, Manager

L. D. KNEELAND 
ALLAN M. CLEMENT

JOHN F. L. CURTIS 
EDWARD A. YOUNG

Kneeland, Clement &  Curtis
STOCKS, BONDS, GRAIN, 

PROVISIONS, COTTON &  COFFEE
2 1 9  LA SALLE S T R E E T , CH ICAG O

ROOKERV BUILDING
MEMBERS: New York Stock Exchange ; New York Coffee Exchange ; Chicago 

Stock Exchange; Chicago Board of Trade.
PRIVATE W IR E S

S p e c ia l  L e t te r  on  C h ic a g o  G ra in  a n d  P r o d u c e  
M a r k e t s  F R E E

E , .  W .  W A G N E R
Your Business has my Personal Attention

Board of Trade Building, - - CHICAGO

SEEDS FROM THE WORLD'S 
GOLDEN GRAIN BELT

G rass Seed, Clover Seed, Seed W heat, 
Seed Oats, Seed B arley , Seed R ye, 
E tc ., V egetab le Seeds, F low er Seeds. 
Catalogue free.

NORTHRUP, KING & COMPANY
M IN N E A P O L IS ,  M IN N E S O T A Trade Mark

W .  A .  G A R D N E R  tV C O .
S u c c e s s o r s  t o  0 * > l » l >  &  G a r d n e r

Commission Merchants. Grain, Provisions, Cotton and Stocks.
317 C H A M B E R  O F  C O M M E R C E , ST. L O U IS

t o  o  1 1 P r i n o i p a l  M a r k e t «L e a se d  W ireDigitized for FRASER 
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W. S. McLaughlin, Pres. A. B. Ellis, Sec’y

A M E R I C A N  G R A I N  C O .
GRAIN COMMISSION 

MINNEAPOLIS - - MINN.
McLAUGHLIN & ELLIS, Winnipeg

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

W oodworth Elevator 
Company

MINNEAPOLIS -  MINNESOTA

John H. Wrenn & Company
THE ROOKERY, 2 2 5  La Salle St. 

C H IC A G O
STOCKS, BONDS, GRAIN, PROVISIONS 

COFFEE AND COTTON
Private Wires to New York and Minneapolis

WRIGHT-BOGERT & CO.
G RAIN — PROVISION S

1 0 6 - 1 0 7 - 1 0 8 - 1 1 9  Rialto Building, CHICAGO

M A N  1 T O  B A  W H E A T

FOR RESULTS
USE THE

“ W A N T E D ”  
and “ F O R  S A L E ”

COLUMN OF
T H E  C O M M E R C I A L  W E S T

We invite enquiries from Exporters, Millers 
and Investors, when in the market, for 
Manitoba Grain. Orders executed for 
spot or future delivery. :: :: ::

Thompson, Sons & Co.
Grain Commission Merchants 

W INNIPEG, -  CAN AD A

Gregory, Jennison Company
MINNEAPOLIS 

GRAIN ELEVATORS
Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu.

Shippers of Oats and Rye Write for Quotations

E. L. WELCH C. A. MALMQUIST

E. L. W ELCH & CO.
GRAIN COMMISSION

1011 Chamber of Commerce MINNEAPOLIS, MINN.

P i l l s b u r y ’ s  B e s 1 t F l o u r

M a d e  in  t h e  l a r g e s t  m i l l s  in  t h e  w o r l d ,  w i t h  

3 0 , 0 0 0  B a r r e l s  D a i l y  C a p a c i t y .

W e  h a v e  h a d  s o  m u c h  e x p e r i e n c e  m a k i n g  

f l o u r  f o r  a l l  n a t i o n s  t h a t  w e  k n o w  h o w  t o  m a k e  

t h e  q u a l i t y  d e s i r e d .

O u r  l a r g e  a n d  g r o w i n g  t r a d e  i n d i c a t e s  t h a t  

P IL L S B U R Y ’S  B E S T  LS P O P U L A R
W e  s o l i c i t  c o r r e s p o n d e n c e  w i t h  f l o u r  b u y e r s  

in  a l l  p a r t s  o f  t h e  w o r l d .  O u r  f a c i l i t i e s  i n s u r e  

p r o m p t  a t t e n t i o n  t o  o r d e r s .

PILLSBURY=W ASH BURN FLOUR M ILLS CO., Ltd.
M INNEAPOLIS, M INNESOTA, U. S. A.
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L. T. S O W L E  & S O N S
ESTABLISHED 1884

GRAIN, PROVISIONS, STOCKS and BONDS
113-114 New Chamber of Commerce, MINNEAPOLIS

( Ground Floor )
Members Chicago Board of Trade, Minneapolis Chamber of Commerce

d . a . McDo n a l d  e . w . s u m n e r

d . a . M cDo n a l d  &  co.
G R A IN  C O M M IS S IO N

806-807 Chamber of Commerce, Minneapolis, Minn.

THOMAS E. WELLS BENJAMIN S. WILSON

T. E. W E LLS & C O M PA N Y
COMMISSION MERCHANTS 

GRAIN, PROVISIONS, STOCKS AND BONDS
Telephone Harrison 1256

1011-1017 Royal Insurance Building, CHICAGO

DULUTH MILWAUKEE CHICAGO

E. A. BROW N & CO.
Wholesale Coal, Grain-Commission Merchants

923 Chamber of Commerce, MINNEAPOLIS, MINN.
Liberal Advances made on Consignments

AND

For 10
Cents

ifk These maps are beautifully printed in 
k colors and show on a large scale the

streams, lakes, highways, trolley lines 
and railroads in N ew  York, N ew  

R g ip E i Jersey and Pennsylvania, reached by the 
Lackawanna Railroad and its connections. 

Invaluable to Automobile Tourists, 
Fishermen and Travelers.

A  good map is a silent courier of out-door enjoyment. Each of the 
maps in this edition is 1 7 x 28 inches. They are neatly bound in 
one cover and may be had by sending 1 0  cents in stamps to 
J  ¥  ip* Bp Gervera.1 P a.ssen ger Agervt,

• L a c k a w a n n a .  R_ailroe^d, N e w  Y o r k  C ity .

Stamps

“  T h e K in g 's  H ig h w a y ."

TO THE
GATEW AYS OF C O M M E R C E  
TH R O U G H  TH E  
C E N TE R S  OF PO PULATIO N.

adding greatly to the interest of your 
journey, without increasing its ex
pense beyond what you would expect 
to pay for the “ best,” which you se
cure if you travel by the

NEW YORK CENTRAL LINES.

A Copy of “ Four Track Series”  No. 13 . 
Urban Population in 1900,”  will be sent free, 

on receipt of a two-cent stamp by George H. 
Daniels, General Passenger Agent, New 
York Central & Hudson River R. R., Grand 
Central Station, New ^ork.

ART IN WALL STREET.
What was the reason for the buying 

of Northern Pacific stock by Kuhn, 
Loeb & Co. previous to the May 9 
panic?” asked Mr. Wilcox of Jacob H. 
Schiff, in a suit before Referee Reville

“ We liked the color of the certifi
cates,” replied Mr. Schifif.

I here has been considerable art in
troduced into Wall street of late. The 
statue of Washington on the sub-treas
ury steps, the colossal sculpture on the 
pediment of the Stock Exchange and the 
figures of Jay, Clinton and Hamilton on 
the Clearing House building being nota
ble examples. It will be recalled that 
the Clearing House association, a num
ber of years ago, extended its credit on 
the security of the art collection of 
George I. Seney.

Mr. Schiff’s declaration that he bought 
Northern Pacific because he liked the 
color of the certificates is, however, the 
first instance of the buying of stock in 
Wall street as an investment in high art. 
—Wall Street Journal.
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lichen is the best time to visit 
the IForlcT s F a ir ?

Any time —  the sooner the better, for you 
will surely want to go a second time.

Best way to get there f
Rock Island System.

Best train f
St. Louis Express leaving St. Paul and Minne
apolis every evening, arriving St. Louis early 
next afternoon.

T h ro ’ sleepers and chair cars

T ickets at offices o f connecting lines 
or at

3 2 2  Nicollet A v e .,  Minneapolis J 
6th and Robert Sts., St Paul.

W . L . H a t h a w a y ,
Dist. Pass'r Agent, Minneapolis.

TO THE
GATES

OF THE

WORLD’S
F A I R

MINNEAPOLIS 
& ST.LOUISP.R.

TRAINS
STOP A T  TH E  MAIN 
ENTRANCE AN D  TH E  
ST.LOUIS UNION DEPOT
TAKE THEW O RLDS FAIR SPECIAL 

PLENTY OF ROOM AT THE HOTELS 
JUST OUTSIDE THE FAIR GROUNDS

— 7 *—  O,
A .B . C U T T S . Ge n 'l  Pa s s 'r. a((d T ic k e t  A gent .

T H E  P L A C E  T O  G E T  A H O M E
i s

MONTANA WASHINGTON
IDAHO or OREGON

T H E  W A Y
via

N O R TH ER N  P A C IF IC
T H E  T I M E

S E P T E M B E R  15 to O C T O B E R  15

VERY LOW RATES
O N E - W A Y  C O L O N I S T  T I C K E T S

F R E E  G O V E R N M E N T  a n d  L O W  P R I C E D  R A I L W A Y  L A N D
Good for Fruit, Grain, Dairying and Poultry, Fine Summer and W inter Climate, Splendid

Schools and Churches

R e g a r d in g  R a te s  a n d  T r a in  S e r v ic e  w r i t e  to 
A.  M . C L E L A N D

G e n e r a l  P a s s e n g e r  A g e n t ,  N. P. R.
St. P A U L ,  M I N N .

F o r  In f o r m a t io n  a n d  M a p s  w r i t e  to
C- W .  M O T T

G e n e r a l  E m ig r a t io n  A g e n t ,  N. P. R.  
S T .  P A U L ,  M I N N .
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How are YOU going to 
St. Louis?

If your ticket reads via the

CHICAGO
GREAT
WESTERN

i , " K „  P A '1* * »

You can go by way of either Chicago, Waterloo, 
Marshalltown, Des Moines, S t . Joseph or 
Kansas C ity, without extra charge. Four daily trains 
making connections with the best trains to St. Louis.

For information as to special rates and routes, apply to any agent or 
J. P . E L M E R ,

G e n e r a l  P a ssen g e r A g en t,

1 1 3  Adams St., Chicago.

ERIE RAILROAD
The most delightful scenery between 

Chicago, Buffalo and New York. Limited 
trains every morning, afternoon and 
evening for Buffalo, New York, Albany 
and Boston.

Finest Pullman sleeping cars and 
superb dining car service.

Stop-over without extra charge at 
Cambridge Springs and Niagara Falls.

Booklets, time-cards, etc., furnished by H. B. 
SMITH, Traveling Passenger Agent, St. Paul, or D. M. 
BOWMAN, General Western Pass. Agent, Chicago.

For R e su lts
Use the

F O R  R E S U L T S  
use the

“ W an ted” an d  “ F o r  S a l e ”
COLUM NS OF

T h e  C o m m ercia l W est

“ W a n t e d ”  and  
“For Sale”

Column of

T h e  C o m m e r c i a l  W e s t

ELECTRIC LIGHTED BEST OF EVERYTHING

Comfort Everywhere
Whether you are in the Buffet-Library Car, Cosy Private 

Compartments, Regular Sleepers, Reclining Chair Car or 
Coaches, you will be impressed with the superior appointments 
of this famous train.

M INNEAPOLIS ) ( M IL W A U K E E
S T . PA U L )°  1 CH ICAGO

E V E R Y  N I G H T

Minneapolis Office: 600 Nicollet Ave. St. Paul Office: 396  Robert St. (Ryan Hotel)
f. W. TEASDALE. General Passenger Agent, ST. PAUL, MINN.

Illinois Central R.R.

by through service to and 
from the following cities:

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

1 ’hrough excursion sleeping-car service between 
Chicago and between Cincinnati

AND THE PACIFIC COAST.
Connections at above terminals for the

E A S T , S O U T H , W E S T . N O R T H .
Fast and Handsom ely Equipped S team -Heated 

T ra in s —D in in g  C ars—B u ffe t-L ib ra ry  C ars— 
S leep ing  C ars—Free R ec lin ing  C h a ir  Cars.

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

Particulars of agents of the Illinois Central and 
connecting lines.

A. H. HANSON. Gen’l Pass’r Agent, CHICAGO
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A l l i s - C h a lm e r s  Co.
CHICAQO

Corliss Engines for all Power Purposes.

AHIs-Chalmers Combined Vertical and Horizontal Engine.

Built in all approved types.
Sizes from 25 H. P. up.

Hydraulic Turbines.
Power Transm ission Hachinery.

Bullock
E l e c t r i c a l  A p p a r a t u s  

for all purposes.
Canadian Representatives, 

Allis-Chalmers-Bullock, Ltd., Montreal.

Established
1855 H. POEHLER GO. Incorporated

1893

Orders in Futures 
Executed in any 

Market

Buying for Country GRAIN
Specialty a C O M M I S S I O N

8 1 6 -1 9  Chamber of Commerce, MINNEAPOLIS
Board of Trade, Duluth Board of Trade, Chicago

Chamber of Commerce, Milwaukee

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 BANK B UILD IN G

ST. P A U L , - - M IN N E S O T A

W I L L F O R D  M A N U F A C T U R I N G  C O.
M i l  I  n u l l  r * E " D C  AND d e a l e r s  in  f l o u r  m i l l  a n d  

I L L .  fcS U  I  L U L n o  e l e v a t o r  m a c h i n e r y  a n d  s u p p l ie s

Special attention given to 

General Agents for Barnard & Lees M anufacturing Co.

Roll Grinding and Corrugationg
Office: 303 Third Street So., MINNEAPOLIS

“  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.

C O M B IN A T IO N S , C O M P E T IT IO N  
and R IV A L R Y  are the three forces that 
inspire E N E R G Y ,  I N D U S T R Y  and 
IN D E P E N D E N C E .

Don’t lose heart and don’t be forced out 
of business because the price of fat stock

has declined. Brace up— improve your 
methods, and don’t be a “ has-been.”

The most highly concentrated food on 
earth is O L D  P R O C E S S  G R O U N D  
LIN SEE D  C A K E  (oil meal). It is cheaper 
than corn, oats, bran, or any other kind of feed

GROUND LINSEED CAKE IS
A FAT-FORMER— A FLESH-PRODUCER— A HEALTH-GIVER 

A TIME-SAVER— A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed 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.

A M E R IC A N  L IN S E E D  C O M P A N Y
MINNEAPOLIS, MINN.
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