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GUARANTY SAFE DEPOSIT VAULTS

AN OUTBURST OF SPECULATION.
There are indications of an outburst
of speculation, says the financial writ-
er in The World’'s Work for January.
And what wonder? The intangible
thing called “confidence” asserted it-
self on election day in a very re-
markable fashion. Of course that
was confidence in the president and
his party and policies. But it is an
easy transition in feeling, if not in
exact thought, from confidence in the
administration to confidence in busi-
ness conditions. While confidence in
business conditions is the most power-
ful force in the business world, a blind

confidence in business conditions
breeds the speculative spirit—is the
speculative spirit, in fact.

Then there are other facts, the right
use of which should cheer us, but the
wrong use of which will inebriate us,
It is the first of the year—let us
plunge into its activities with energy;
this is the natural mood of the Ameri-

can man-of-affairs. We have had
good crops, too. The cotton crop,
for instance, exceeds all preceding
ones. And, beneath it all, the struc-
ture of business is sound. The rail-
road earnings are good. The steel

trade is active, though at somewhat
lower prices. Add to these satisfac-
tory conditions a confidence in the
stability of all such public policies as
the tariff and the currency and we
have a state of trade and a state of
mind at once satisfactory and danger-
ous.

The danger of the coming of a
speculative mood is shown in several

ways— for examples, the amount of
money that is passing through the
banks is so much in excess of the

usual amount as to suggest the buying
of things beyond ordinary uses; and
the continued rise in the price of
stocks, suggesting speculative rather
than investment purchases, broke
with sensational violence in Decem-
ber.

The encouraging fact has been
pointed out in these pages several
times— that the business world grows
in common sense. A boom or a panic
is more difficult to start than it used
to be. A presidential campaign does
not disturb commercial conditions as
it once did. The superstitions of
finance are losing their hold on the
faith of men. We see a little further
backward. The better organization
of finance has given us better machin-
ery to prevent wild action.

Still we are human. Still at bottom

we are speculative. We still love to
become rich quickly—and to take any
chance of doing so that presents itself
enticingly. In financial life, there is
credulity that continually astounds us.
There is, therefore, in spite of all the
checks of organization and of the
growth in common sense, the same
fundamental love of speculation that
we have always had.

The future seems to offer a secure
and continuous prosperity, if we take
it with balance and sanity.

WESTERN BONDS.

Atkin, Minn.— Kanabec county’s $7,-
200 issue of ditch bonds were sold to

a Minneapolis firm after lively bid-
ding.
Warroad, Minn.— Sealed bids will

he received by the village council of
Warroad up to February 11 for $7,500
7 percent bonds of the village.

Alexandria, Minn.—The Board of
County Commissioners of Douglas
county will receive bids up to Febru-
ary 6 for $8,000 5 percent ditch bonds.

University Place, Neb.— By a vote
of 174 to 13 it has been determined
to issue bonds for the purchase of
the electric lighting plant of this city.

Cedar Falls, la.— This city will issue
$4,500 funding bonds bearing 47~ per-
cent interest for the purpose of fund-
ing a like amount of outstanding war-
rant indebtedness.

North Platte, Neb.—The special
election to determine the question of
issuing $60,000 of water bonds in or-
der to install a waterworks system
resulted in favor of the propostion.

COPPER MINES OF LAKE SUPPER10R.
Nature gave the upper peninsular a
great series of copper lodes, Man
turned them to the use of his Kkind.
As | would choose the region by the
lake as a type of American mining
at its best, so | would instance the
character of the men responsible for
its development as representative of
that composite energy which has con-
quered the wilderness of plain and
forest, changing the desert to a gran-
ary and the waste to a habitation.

Whoever desires to appreciate the
causes which have brought about the
great growth of these United States,
can observe two of the chief factors
by going to Houghton and Calumet;
natural resources of great lavishness
and the best men of many races, unit-
ed in effort and competing in skill.
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It needs but to sound the roll-call
of inventors, engineers and business
men, who have won distinction in
the copper country, to bring out the
fact that many are the races and peo-
ples who have partaken in this in-
dustrial conquest.

The steam-stamp was the invention
of Ball, a Connecticut Yankee; the
Frue vanner is to be credited, not to
Frue, but to August Heunback, a
German; the jig was developed by
John Collom, a Cornishman, whose
name still clings to that device; J.
W. V. Rawlins, an engineer with me-
chanical genius, was an Englishman,
while S. E. Cleaves, a notable char-
acter and the first to make an iron-
bodied jig, came from Maine; Philip
Scheurmann, a pioneer millman, was a
German; finally, Mr. Bruno V. Nord-

berg, the designer of many of the
most important installations of ma-
chinery, is a native of Finland; Mr.

John Stanton, identified with all that
is sound in mining, was born in Som-
erset, England, while Mr. E. D.
Leavitt, Jr., another engineer who has
taken a notable part in the equipment
of the big mines, is of Massachusetts;
and if the roll begins as it ends with
the name of a New Englander, it
serves as a suggestion of that little-
leaven that leaveneth the whole lump.
Of mechanical ingenuity there has
been great diversity of origin, but
underground one race of men has
held— and continues to hold— pre-emi-
nence. The Cornishman is with hon-
or, save in his own country; there his
obtuseness to the application of mod-
ern machinery has passed into a prov-
erb; but outside the rock-ribbed pen-
insula of Cornwall, elsewhere, all over
the world, he has taught the rest of
mankind how to mine.—T. A. Rickard
in Engineering and Mining Journal.

ELECTRIC RAILWAYS.

Lincoln. Neb.—The business men
are planning to organize a company
for building “*an electric line.

Tekamah, Neb.— L. F. Wakefield
and C. C. Pierce, of Sioux City, la.,
have the contract to build an electric
line from here to Decatur.

Webster City, la.— Civil engineers
are looking over the prospects for the

electric road from Fort Dodge to
lowa Falls, which is projected
through this city.

Glendive, Mont.— A franchise has

been granted H. J. Haskell, E. S.
Baer, B. S. Adams, J. J. O'Brien and
J. R. Widmye, petitioners for the
Glendive & Yellowstone Valley Rapid
Transit Company, to build an electric
railway from here to Buford, N. D.
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CAPITAL, OF CHICAGO. Surplus and Profits,
ESTABLISHED 1864.
$2,000,000 Statement at close of business January 11, 1905 $1,700,000

RESOURCES. LIABILITIES.

Loans and discounts. ..$21,499,012.29 Capital stock paid

... $2,000,000.00

Overdrafts 6,000.00 Surplus fund ... 1,000,000.00
Real estate .. 73,465.35 Undivided profits 732,020.69
U. S. bonds at par.. 500,000.00 National bank notes outstanding-. 500,000.00
Other bonds and stocks 1,918,048.00 Deposits 33,000,925.23
Due from U. S. treasurer. 75,000.00

Cash and due from other banks.. 13,161,420.28
T OTA et $37,232,945.92

OFFICERS: James H. Eckels, President; Joseph T. Talbert, Vice-President; David Vernon, -Second Vice-President; N.
R. Losch, Cashier; G. B. Smith, Assistant Cashier; H. C. Vernon, Assistant Cashier; H. E. Smith, Assistant Cashier and Au-
ditor; Wm. T. Bruckner, Assistant Cashier.

FOREIGN DEPARTMENT: L. Schuetz, Assistant Manager.

DIRECTORS: Franklin MacVeagh, of Messrs. Franklin MacVeagh & Co.; William J. Chalmers, Treasurer the Allis-
Chalmers Company; Robert T. Lincoln, President the Pullman Company; E. H. Gary, Chairman United States Steel Corpora-
tion; Paul Morton, Secretary of the Navy; Darius Miller, Ffirst Vice-President Chicago, Burlington & Quincy R. R. Co,;
Charles F. Spalding, Vice-President Spalding Lumber Co.; Joseph T. Talbert, Vice-President; James H. Eckels, President.

......................................................................... $37,232,945.92

BANK CLEARINGS.

Bank clearings for the week ending
January 12, 1905, and the percentages of
increase or decrease for the week of lead-
ing centers and all western points as com-

AN EXPERT MONEY COUNTER.

Mrs. Willa A. Leonard has been an
expert money counter for the United
States treasury department since 1862.

A. Chilborg, President
A H. Soelberg, Vice-Pre«.

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

The Scandinavian American Bank

Capital Paid Up $ 300,000 pared with the corresponding week last
SDue;)%I;tssa?d Profits _ —3 2‘23}%33 For many years she has been the fast- year, as reported by Bradstreet’s:
' est note counter in the department. Jan. 12, Inc.  Dec.
SEATTLE WASHINGTON New York ... 4$1,915,587,132 39.1
WE HAVE AN OFFICE AT BALLARD She has counted more money than ghicago 194.256.770 8.4
f oston . 164,584,816 22.5
would pay off the national debt. g qeisiia ™" 4 1300073131 13.2
Years ago when she was stationed in St. Louis .. 64,022,895 13.9
the bureau of printing and engraving gittst'):urgh. g%,gg%,gg% 1;.1
she was pointed out to visitors as one an Franci ﬁ 480, 1
" _Erskine, Pres. Wm. Angrlim, V-P : Baltimore . 26,186,299 5.1
["'gL u W Wheeler, Cashiar 1~ e of the features of the establishment.  Cincinnati ... 27681850 8.6
For more than forty years an endless ﬁans%s IClty " g}zggg?g 2.7
g ew Orleans ... ,468, . 2
| FIRST NATIONAL BANK succession of paper currency has Cleveland .. 15977024 10.0
s CROOKSTON. MINN passed through her hands, and al- Minneapolis ... 17880513 15.2
1 capital A ' " $75.000 though under the rules of the depart- Detroit - 11,707,984 155
i Surplus e 50,000 ment the slightest mistake in count- B?n”e{a‘é'”e < 12693290 102
We negotiate Farm Mortgages ing is charged a_gamSt the ?alary of Milwaukee 8.776.942 4
the counter, yet in all that time Mrs. Providence g,igg,ggg (2).5
,163, 10.7
Leonard has not lost a cent from such 7623815 105
a cause. . 6,262,506 3.4
Thus she is not only the fastest, but gosJAngeAes ?1%%8%%% 1%_’.91’
sthe most accurate counter, and what t. Josep - i :
fcANADIAN BANK”OTI this statement implies can be realized 85,'&‘#?[,“5’ o 3;‘1‘221238 Z-,?_;
COMMERCE ! when it is pointed out that Mrs. Leon-  Memphis . 6,786,589 8.9
Head Office. TORONTO j ard, as a rule, does not count new  Seattle .. 2200422 184
Capital Paid Up $8,700,000 Surplus $3,500,000 \ ~Mmoney, but notes that have grown  \ygzshington ... 5415585 8.6
BrgnAchlt_es atEDawso_n, \A/Ihi(te_rqrse,fSkarg];yvag{s old and worn from much use all over Portland, (?] ........ 4 4,208,985 15.3
an tlin. xceptional facilities for hand- Fort Wort 4,728,133 6.2
ling the business of those districts. the country, notes that have becom.e Salt Lake City. 4,524,107 23.4
so frayed that they have been sent in Peoria il 3044464 3
to be exchanged for new ones. Des Moines 2,731,503 16.3
Spokane .4 2,956,036 29.8
Tacoma ... . 2,975,669 32.7
oo oo it
opeka N ) 6.6
WILLIAMSON & MERCHANT IRO ers Lumber—/\ Siopux City 1,700,177 9.5
ATTORNEYS AT LAW : g EVansville 1735582 11.2
Davenport 915,041 7.6
Patent and Trade Mark Causes. Solicitors of m Little Rock . 1,220,214 17.3
United States and Foreign Patents Co pany \élplr?im‘:]tfeileldmﬂi“ 1%318'2‘51‘6} 1361
Main Office: 929-935 Guaranty Building . A Kalamazoo 1,015296 21.1
MINNEAPOLIS, MINN. Retail Lumber Yards in I;elena N 78%8513‘1
Branch Office: Boom 52 McGill Bldg., Washington, D. C. Minnesota, No. Dakota S?gﬁ?ﬁ_rd,; i”l:'J:_’I'_’lL 482,504 301 i.2
and Nebraska. oomington, 413,028 55
Quincy .. . 364,890 |
Sioux Falls, S. D. 218,597 26.6
GENERAL OFFICE Decatur, 111..... 332,643 2.9
_ Jacksonville, 1M 278,073 26.3
717-721 ANDRUS BUILDING Eremgnt' Neb N %ggggg 2;_‘51
ouston - y s B
Crookston WINNEAPOLIS galvedlor | gmon s
R. ROGERS G. H. ROGERS edar Rapids ... '
L President Sec. & Treas. Total. U. S... .$2905033296 28.2
L u b e r C O Tot. outside N. Y. 989,446,164 10.1
I I I N DOMINION OF CANADA.
Montreal $23,525,040 18.7
Toronto 22,046,357 36.9
Vol e [gEme B
uv y . . y ) .
BEM ID‘J |1 M IN N Victoria, B. C.. 98,984 40.5
Total ..o $64,276,202 24.8
fNot included in totals because con-
taining other items than clearings. $Bal-
ances paid in cash. §Not included because
MILLS AT comparisons are incomplete.
BEMIDJI, ST. HILAIRE, The California Petroleum Miners’
CROOKSTON Association has issued a report as to

the crude oil production of California
during 1904, showing a total produc-
tion of 28,423,860 barrels, which, the
report says, places California far
ahead of any other state in the Union,
and far ahead of any other country
except Russia.

Shipments on Northern Pacific and
Great Northern Railways j
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CEDAR POLES

For prices on Poles and
Railway Ties, write to

Marshall H. Coolidge Co.

826 Guaranty Building, Minneapolis, Minn.

TELEPHONE CONSTRUCTION.

Bemidji, Minn.—The Bemidji Tele-
phone Exchange was destroyed by
tire.

Sacred Heart, Minn.—The Minne-
sota Central intend to install a system
here.

St. Cloud, Minn.— A telephone line
is .projected to connect St. Cloud with
Mayhew Lake.

Geddes, S. D.— The Dakota Cen-
tral Telephone Company is putting in
a new local exchange.

Red Wing, Minn.—The board of
education is ready to receive propos-
als for its telephone service.

Willmar, Minn.— The local exchange
of the Minnesota Central Telephone
Company is undergoing extensive
remodeling.

Lonsdale, Minn.—The New Prague
Telephone Company is going to build
a line from here to Wesley and then
on to St. Patrick.

Princeton, Minn.— Neal Winsor, of
Midland, is setting poles and tele-
phone wires to connect Southshore
and Mille Lacs.

Lancaster, Wis.—The Wisconsin
Telephone Company asked and ob-
tained permission to install a local
telephone exchange.

Faribault, Minn.—The city council
has granted a franchise for a local
exchange to the Rice County Rural
Telephone Company.

Great Falls, Mont.— The rural tele-
phone line will be extended as ex-
peditiously as possible from the Cam-
eron ranch to Evans.

Winnipeg, Man.— The Independent
Telephone Company of Canada has
applied for a franchise with head-
quarters in Winnipeg.

Madison, S. D.—A franchise has
been granted to Geo. R. Farmer for
the construction of a telephone sys-
tem within the city limits.

Fremont, Neb.—The board of
trustees of the Farmers’ Telephone
Company, of Saunders county, closed
up a contract for connection with the
Fremont system.

Great Falls, Mont.—The
County Rural
line to extend from this city to the
Cameron ranch, near Black Butte,
has been completed.

Luverne, Minn.— The Rock & Min-

Cascade

nehaha Telephone Company, of
Booge, elected O. C. Jordahl, presi-
dent; A. Edmundson, vice-president,

and Ole Eitriem,
Osakis,

secretary.

Minn.— The English Grove
farmers intend to build a telephone
line. They propose to construct a
line from Osakis to Villard and
thence through to Sauk Center.

La Crosse, Wis.— New Amster-
dam, a village on Black river, is to
have telephonic communication with
the La Crosse Telephone Company.

Telephone Company’s )

It is planned to establish an exchange
there.

Echo, Minn.— The Wood
Telephone Company and the
wood Rural Telephone
have asked the village
franchises for a local exchange.

New Hartford, la.— The Farmers’
Mutual Telephone Company have re-
ceived a car of new poles which will
be used to rebuild in their lines in this
city. The lines will be put on a
metallic circuit.

Harvard, Neb.— The Harvard Tele-

Lake
Red-

Company
council for

phone Company, with a capital of
$5,000, has been incorporated by T.
H. Walters, S. J. Ried and others.

The capital stock is $40,000, and the
paid up capital $5,000.

Winnipeg, Man.—The second read-
ing of the bill to incorporate the
Northwest Telephone Company, was
moved by T. W. Taylor, who said
it was simply for the purpose of es-
tablishing a new telephone system in
Manitoba and in the city of Winni-
peg.

Worthington, Minn.—A number of
farmers of Lorain township are agi-
tating the question of having a rural
telephone line extended out from
Worthington. It is probable that C.
J. Smallwood will be prevailed upon
to commence constructive work in the

spring.

AS TO OUR EXPORT TRADE.

Last Friday's Government report
on the December export trade in
products of the soil showed that our
shipments of wheat and flour were
the smallest for the month since the
early seventies, that our total agri-
cultural shipments for December were
the smallest since 1896, and that the
exports of products of the soil, for
the full twelve months, were $111,000,-
000 under 1903.

The decrease in all such shipments,
as compared with December, 1903,
was $33,000,000. This is a larger de-
crease than any month in more than
a dozen years has shown; but the
comparison is unfair, to the extent
that the agricultural export trade of
December, 1903, broke all records in
the country’s history. It is not diffi-
cult to understand why we forced
$12,700,000 gold from London’s grasp
in that month of 1903 and why on the
other hand, last month, London drew
on our gold supply for some $4,000,-
000 to send to Paris and as much more
for Buenos Ayres.

Three highly interesting questions
which are suggested by these figures
are, first, whether our grain exports
are to continue shrinking; second,
how the low cotton prices will influ-
ence foreign credits in that direction,
and third, how our own exchange
market is to be affected. As to grain,
this month begins with the smallest
wheat exports of a generation, but
corn has begun to move. The curious
fact about cotton is, that although we
shipped in December 50,306 bales
more than in 1903, the value on ex-
change was $23,700,000 less, average
prices for the month being 8 cents a
pound, as against 1 2 the year be-
fore. This is a heavy decrease in
our accumulation of credits; yet it
must be remembered that the other
side of the question will be seen next
summer. Last July, for instance, price

of cotton averaged _ 12j~ cents, as
against this week’'s 7/Rp  But in July,
we had scarcely any left to sell to Eu-
rope, and the value of our exported
cotton was but $5,400,000, whereas in
the same month of 1901, with cotton’s
price below 9 cents, our exports foot-
ed up $10,200,000. We shall have far
more to sell next summer even than
in 1901.

Probably our pending gold export
movement measures the real effect of
these shrinking exports on our mar-
ket for exchange. In that regard,
however, two other matters must be
watched— the course 1of our manu-
factured exports, and of our import
trade. At the moment, with large
home demand and high domestic
prices, the tendency would appear to
be for the exports to fall off and the
imports to increase.— New York
Evening Post.

The census bureau has issued a re-
port on the condition of irrigation in
the United States in 1902, showing
that 33,415 systems with 59,311 miles
of main canals and ditches were irri-
gating 3,487,077 acres on 134,036
farms.

The amount expended in construct-
ing all these systems was $93,320,452.
The average construction cost per
acre in the arid region was $9.14 and
average per irrigation system, $2,710.

CURTISS S
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The Swedish-American Nat’'l Bank
MINNEAPOLIS

N. 0. Werner, President F. A Smith, Cashier
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Deposits 2,992,754.01
Foreign Exchange Bought and Sold

WINNIPEG. MANITOBA
CANADA
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SIDNEY C. LOVE & CO.

MEMBERS:

New York Stock Exchange

Chicago Stock Exchange

Chicago Board of Trade
Minneapolis Chamber of Commerce

ANNUAL BANK ELECTIONS.
The annual elections of the Chicago
iand Twin City banks resulted as fol-

lows :
Chicago.

First National.—Division A: President,
James B. Forgan; vice-president, David
R. Forgan; assistant manager, E. S.
Thomas. Division B: Vice-president,
Geor?(e D. Boulton; assistant manager,
Fran Brown. Division C: Vice-
president, Howard H. Hitchcock; assist-
ant manager, Charles N. Gillett. Division
D: Manager, Richard J. Street; cashier,
Frank O. Wetmore. Division E: Man-
ager, Holmes Hoge; assistant, Charles H.
Newhall. Division F: Manager, August
Blum; assistant, Herbert W. Brough.
Bond department: Manager, Emile K.
Boisot. Foreign exchange department:
Manager, F'red I. Kent; assistant, John
J. Arnold. Discount and collateral depart-
ment: Manager, E. J. Blosson. Credit
and statistical department: Manager, H.
A. Howland. Clerical and bookkeeping de

partment: Assistant cashier, William H.
Monroe.
Directors: Samuel W. Allerton, George

F. Baker, John H. Barker, A. C. Bartlett,
George D. Boulton, William L. Brown, A.
A. Carpenter, Jr., D. Mark Cummmgs
Charles Deering, David R. Forgan, James

B. Forgan, James H. Hyde, Elbridge G.
Keith, Nelson Morris, Harold F. McCor-
mick, Eugene S. Pike, Henry Id. Porter,

Jr., Norman B. Ream, John A. Spoor,
William J. Watson, and Otto Young.

First Trust and Savings.—President,
«James B. Forgan; vice-president, David
R. Forgan; vice-president and manager,
Emile K. Boisot; treasurer, Robert D.
Forgan; secretary, David V. Webster. Di-
rectors: Henry H. Porter, Jr., Samuel W.
Allerton, D. Mark Cummings, William
J. Watson, Elbridge G. Keith, William
L. Brown, Charles Deering, David R.
Forgan, James B. Forgan, George D.
Boulton. Norman B. Ream,
Baker, James H. Hyde, Otto Young, A. C.
Bartlett, Nelson Morris, Eugene S. Pike,
John A. Spoor, John H. Barker, Harold
F. McCormick, and A. A. Carpenter, Jr.

Commercial National. — Directors:
Franklin MacVeagh, William J. Chalmers,
Robert T. Lincoln, E. H. Gray, Paul Mor-
ton, Darius Miller, Charles F. Spalding,
Joseph T. Talbert, James H. Eckels.

Corn Exchange National.—Directors:
Charles H. Wacker, Martin A. Ryerson,
Chauncey J. Blair, Edward B. Butler,
Charles H. Hulburd, Clarence Bucking-
ham, John C. Welling, John H. Dwight,
Isaac G. Lombard, Watson F. Blair, Ed-
win G. Foreman, Charles L. Hutchinson,
Edward A. Shedd Frederick W. Crosby,
Ernest A. Hamill.

Continental National.—President, John
C. Black; vice-presidents, G. M. Reynolds

and N. E. Barker; assistant cashiers, Ira
P. Bowen, Benjamin S. Mayer, G.
Schroeder, Herman Waldeck, and John
McCarthy. Directors: John C. Black, Al-
bert J. Earling, J. O'gden Armour, Henry
Botsford, F. Weyerhaeuser, Alexis W.
Thompson, Frank Hibbard, P. A. Val-
entine, George M. Rey nolds N. E.

Barker, William C. SelpEdBerthold Loew-

enthal, B. A. Eckhart ward Hines, A.
W. Harris.

National Bank of Republic.—President,
John A. nch; vice-president, W. T.
Fenton; cas ier, R. M. cKinney; assist-

ant cashlers R. L. Crampton, O. H. Swan,

Thomas Jansen. Directors: Frank O
Lowden, Louis F. Swift, J. V. Farwell,
Jr., E. B. Strong, Robert Mather, F. E.

Vogel, Charles R. Crane, John R. Mor-
ron, Rollin A. Keyes, Charles H. Conover,
Henry Siegel, John A. Lynch, J. B. Green-
hut, H. W. Heinrichs, W. T. Fenton.
Chicago National.—Directors: C. K. G.

Billings, Fred G. McNally, Maurice Ros-
enfeld, J. R. Walsh. F. M. Blount, John
M. Smyth, William Best. t

Minnesota Title Insurancel

& Trust Co.

MINNEAPOLIS MINN.

: Capital $250,000 Guaranty Fund$100,000
The oldest Title and Trust Company
west of Philadelphia
: Banking, Safe Deposit, Loans, Trusts,

Abstracts, Title Insurance

J. U. Barnes, Prest. Wallace Campbell, Vice-Prest.
mC. J. Tryon, Trust Officer H. A Barnes, 2nd Vice-Prest.
;. W. S. Jenkins. Secy. W. A Hotchkiss, Treas.

George F'.

Stock and Crain
BROKERS

NEW YORK

CHICAGO

ST. LOUIS

MINNEAPOLIS
Bankers’ National.—Directors: Milton
H. Wilson, Michael Cudahy, Daniel G.
Reid, Frank Gould, Daniel H. Burnham,
Richard C. Lake, Robert M. Wells,

Charles H. Weaver, Charles T. Boynton,
Charles A. Ward, Edward S. Lacey, John
C. Craft.

Fort Dearborn National.—President, L.
A. Goddard; vice-presidents, Charles Far-
rell and Nelson N. Lampert; cashier,
Henre/ R. Kent. Directors: Charles W.
Hinkley, Edward E. Moberly, Calvin H.
Hill, Walter S. Bogle, William P. Rend
John C. Fetzer, John A. Kin D.
Hartwell, Richard Fitz erald Charles A
Plamondon, L. A. God

Hamilton National.—Directors: F. A
Delano, Louis E. Laflin, A. A. Sprague
Il., Wallace Heckman, T. A. Shaw, Jr.,
Charles L. Bartlett, C. J. Eldredge, Frank
Cuneo, Charles B. Pike, J. H. Cameron,
Henry Meyer.

Metropolitan Trust and Savings.—Pres-

ident, James H. Gilbert; vice-presidents,
D. M. Lord and Fritz Goetz; cashier,
John A. Schmidt. Directors: M. B. Mad-

den, D. M. Lord, A. L. Thomas, James IT.

Gilbert, Fritz Goetz, William A. Birk, S.
E. Bliss, Daniel F. Crilly, Edmund D.
Brigham.

American Trust and Savings.—Direc-
tors: E. P. Ripley, A. Montgomery Ward,
Joy Morton, T. P. Shonts, J. F. Harris,
W. H. McDoel, Charles H. Thorne,

Charles H. Deere, V. A. Watkins, William
Kent, G. B. Shaw, Charles T. Trego F.
W, Peck, B. Thomas, James R. Chapman,
Edwin A. Potter.

State Bank of Chicago.—Directors:
David N. Barker, Calvin Durand, John H.
Dwight, Theodore Freeman, H. A. Hau-
gan, A. P. Johnson, John R. Lindgren,
Thomas Murdoch, William A. Peterson,
Geotrr%;e E. Rickcords, Moses J. Went-
worth.

Minneapolis.

National Bank of Commerce.—Direc-
tors: S. H. Bowman, A. A. Crane, S. A.
Harris, F. T. Heffelfinger. F. E. Kenaston,
P. W. Lyman, O. M. Laraway, G. H.
Partridge, E, J. Phelps, F. H. Wellcome,
John Washburn, E. C. Warner, A. S.
Brooks and "W. F. Brooks. Officers: S.
A. Harris, president; F. E. Kenaston,
vice-president; A. A. Crane« cashier; W.
S. Harris and George E. Williamson, as-
sistant cashiers.

Northwestern
tors: James S. Bell, J. E. Carpenter,
seph Chapman, Jr., E. C. Cooke, E,
Decker, William H. Dunwoody, L. S. Gil-

Bank.—Direc-
Jo-

National

lette, _T B. Janney, M. B. Koon, Henry
D. Little, W. G. Northup, George W.
Peavey, George W. Porter, W. A. Ram-

sey, A. T. Rand, George W. Van Dusen,
D. Velie, O. C. Wyman, J. T. W?/man,
E. S. Woodworth. E. P. Wells. Officers:

President, William H. Dunwoody; vice-
president, M. B. Koon; second vice-presi-
dent, B> W. Decker; cashier, Joseph
Chapman, Jr.; assistant cashiers, F. E.
Holten and Farwell.

St. Anthony Falls Bank.—Directors- J
H. Chase, W. F. Decker, H. T. Eddy A
M. Hunter William Miller. H. A. Scrlver
W. P. Washburn, W. F. Webster, H. W!
Young, Aron Carlson, John P. Wilcox and

J. E. Ware. The present officers will hold
over: H. A. Scriver, president; W F.
Decker, vice- pre5|dent and J. E. Ware

as cashier.

Swedish-American National—Directors =
C. M. Amsden, W. S. Amsden, C. S Hul-
bert, Marcus Johnson. C. C Wyman C J
Johnson, C. A. Smith. P. A. Smith, a!
Leland, J. A. Latta, N. O. 'Werner. The
officers were all re-elected and another
vice-president added, N. O AVerner re-
maining president; C. S. Hulbert, vice-
president; J. A. Latta, newly-elect vice-
resident; F. A. Smith, cashier, and E. L.

attson, assistant cashier.

Securlty Bank of Minnesota.—Directors =
F' G. Winston, T. H. Shevlln H C. Ake-

*Jfe?rize F- P G
~y e?ri’e nl ei’, ay, gorq_e

C.” Christian, A. Chamberlaln .
McKnnI;ht J. H. Queal, W. S. Nott Louis
K. Hull, W. O. Wlnston J. S. Pomeroy,

H. M. Carpenter, C. C. Webber. E. J.
Carpenter, R. M. Bennett, C. F. Deaver
Perry Harrison, E, F. Mearkle.
People’'s Bank.—Directors: Wallace
Campbell, M. H. Coolidge, C. E. Cotton,
George J. Sherer, Emerson Cole, Wendell
Hertig and H. D. Davis. Officers: Wal-
lace Campbell, president; George J. Sher-
er, vice-president; C. E. Cotton, cashier,
and H. D. Davis, assistant cashier.
German-American Bank. — Directors:
Charles Gluek. J. M. Griffith, Henry Do-
err, I. V. Gedney, A. E. Eichorn, Peter
J. Schied, William J. Von Der Weyer,
George M. Bleecker, Jacob Kunz, George
Salzer, J. J. Hemrlch Francis A. Gross.

5

Francis A. Gross;
Charles Gluek; 2nd
M. Griffith; cashier,
assistant cashier,

First National Bank.—Officers: F. M.
Prince, president® C. T. Jaffray, vice-
president and cashier; D. Mackerchar and
E, C. Brown, assistant cashiers. Direc-
tors: George C. Bagley, E. D. Carpenter,
R. H. Chute, Hovey C. Clarke, Walter D.
Douglas, Horace M. Hill, William A. Lan-

Officers: President,
1st vice-president,
vice-president, J.
George E. Stegner;
George P. Huhn.

caster, A. C. Loring, John Martin, J. D.
McMillan, S. G. Palmer, E. Pennlngton
Alfred FE. Pillsbury, R. R. Rand, T.
Swett, A\ B. Wells, A. M. Woodward J.
B. Gilflllan, F. M. Prince and C. T. Jaf-
fray.

Germania Bank.—Officers: O. E. Nae-
gele,_ president; J. C. Oswald, first vice-

president; L. Paulle, second vice-presi-
dent, and E. W. Naegele, assistant cash-

ier. Directors: J. C. Oswald, L. Paulle,
H. J. Dahn, C. G. Laybourne, Herman
Volgt, Joseph Ingenhutt and O. E. Nae-
gele.

St. Paul.

riist iNauvenai uanK. -jjueaurs: zi.
Upham, James J. Hill, C, Shepherd
H. E. Thompson E. N. Saunders F. P.
Shepherd, E. H. Cutler, Charles W. Ames,
E. H. Bailey, Theo. A. Schulze, Charles
W. Gordon, T. L. Schurmeier, W.
Miller. Officers: Henry P. Upham pres—
ident; E. H. Bailey, vice-president; Will-
iam A. Miller, cashier; F. A. Nienhauser
and O. M. Nelson, assistant cashiers.

The American National Bank.—Direc-

tors: Thomas Irvine, Ben Baer, J. W.
Cooper, A. Slimmer, Archie Guthrie, C.
P. Howes, B. L. Goodkind, C. C. Emer-

son, C. H. P. Smith, J. H. Weed, George
A. Archer, John Wilkinson, John B. West,
Otto Bremer, Joseph Lockey. Officers:
Joseph Lockey, president; Thomas Irvine,
vice-president; L, H. Ickler, cashier; H.
B. Humason, assistant cashier, and added
one vice-president, Ben Baer.

The Second National Bank.—Officers:
George C. Powers, president; F. D. Mon-
fort, vice-president; C. H. Buckley, cash-
ier; Edwin Mott, assistant cashier; Will-
iam B. Dean, Joseph McKibbon, George
C. Power, Prank Schlick, Jr., Henry W.
Childs, Charles Schunemann, P. D. Mon-
fort, M. P. Crowley and C. H. Buckley,
directors.

The St. Paul National Bank.—Directors:
A. C. Anderson, L. L. C. Brooks, Paris
Fletcher, H. B. Gates, J. A. Gregg, J. D
Humphrey, J. C. Nolan, E. C. Strlnger
and F. E. Woodward. Officers: A.
Anderson, president; W. B. Geery, cash-
ier, and W. B. Clow, assistant cashier,
and Horace B. Gates, vice-president.

The National German-American Bank.

Officers: James W. Lusk, president:
Frederick Weyerhaeuser, vice-president;
Donald S. Culver, cashier; H. Von der

Weyer, assistant cashier. Directors: F.
Weyerhaeuser, Thomas Wilson, J. Ditten-
hofer, A. H. Lindeke, John A. Humbird,
R. C. Jefferson, O. P. Lanpher, James W.
Lusk, Donald S. Culver.

The Merchants National Bank.—Direc-

tors: Crawford Livingston, Kenneth
Clark, J. H. Skinner, Louis W. Hill,
George H. Prince. D. R. Noves, E. N

Saunders, V. M. Watkins, L. P. Ordway
P. B. Kellogg, C. H. Bigelow; Kenneth
Clark was re-elected president and C. IT.
Bigelow, vice-president. George T. Prince
former cashier, was made second vice-
president; H. W. Parker, former assist-
ant cashler was chosen cashier. H. Van
Vleck was re-elected assistant cashier.
The Scandinavian American Bank re-
elected its officers and directors as fol-
lows: A. L. Alness, president; A. H.
Lindeke, vice-president; J. A. Swenson,
cashier; B. Jensen, assistant cashier.
Directors: A. H- Lindeke, A. E. John-
son, A. E. Boyeson, Charles L. Johnston,
®A G- Ploan, A. L. Alness, J. A. Swenson.
The State Bank of St. Paul re-elected
the following directors: M, P. Ryan,
George Michel, R. R. Burns, Joseph Matz,
H. G. Haas, B. M. Pope, J. L. Haas. The
directors met Tuesday night and re-elect-
ed M. P. Ryan, president; George Michel
vice-president; J. L. Haas, cashier; B. C.
Gerber, assistant cashier.
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The Northwestern National Bank

MINNEAPOLIS MINN.

Statement at Close of Business, January nth, 1905

RESOURCES Liabilities

Loans and Discounts ....$ 7,165,320.34 Capital ..$1,000,000.00
U. S. and Other Bonds.. 863,625.84 Surplus and Profits 700,802.90
Banking House, Furniture and Fixtures... 250,000.00 Circulation 246,650.00
Cash, and Due from BanKks........ccococviiiiiiicccene 3,336,840 39 U. S. Bond Account... 45,000.00

Deposits 9,628.333.67

$11,615,786.57 $11,615,786.57

An Average of over 8 per cent Annual Dividends Paid to Stockholders Since Organization in 1872.
Dividends Paid Since Organization $2,290,000.
OFFICERS

M. B. KOON, Vice-Pres.
FRANK E. HOLTON, Asst. Cash.

WM. H DUNWOODY, President
JOSEPH CHAPMAN, JR., Cashier

EDWARD W. DECKER, Vice-Pres-
CHAS. W. FARWELL, Asst. Cash.

R. H. GOODELL & CO.

218 LA SALLE STREET, CHICAGO

Members Chicago Stock Exchange

BANKERS AND DEALERS IN COMMERCIAL PAPER
Railroad. Corporation and IVlunicipa Bord
Loans on Approved Security made and Negotiated with Financial Institutions
Information on Local Securities Cheerfully Furnished
Banks and Bankers Commission Orders Carefully Executed
Stock Exchange Daily Bulletin sent on Application

J F. CONKILIN,
President !

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

E. J. FORSTER;
Secretary

J. F. CONKLIN SZONNE CO.
MINNEAPOLIS
R.ea.l Estate and Insurance in all it's Branches

First Mortgage Loans on Improved City Property
References: First National Bank. Northwestern National Bank

G. B. LOOMIS,
Ass't Sec'y

THE EQUITABLE TRUST COMPANY

152 Monroe Street, CHICAGO
Capital Paid Up. $500,000 Surplus, $350,000

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

INTEREST PAID ON DEPOSITS

DIRECTORS :
FRED. G. McNALLY
F. M. BLOUNT
L. A, WALTON

OFFICERS :

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

WILLIAM BEST
JOHN M. SMYTH

MAURICE ROSENFELD
J. R. WALSH

ONEIDA BLOCK

WALTER L. BADGER MINNEAPOLIS, MINN.

Bought and Sold on Commission
REAL ESTATE or Joint Account«

LOANS 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.

M inneapolis Property BougE; ~ L d d S aged

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

MOORE BROS. & SAW YER MINNEAPOLIS

STEPHEN N. BOND ROBERT F. PERKINS

BOND & GOODWIN

NOTE BROKERS

Commercial Paper
Corporation Loans.

WILLIAM H. GOODWIN

boston Chicago
Investment Securities

Loans Secured by Investment Securities.
Manager Chicago Office CHARLES F. MEYER, First National Bank B!dg
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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 DULUTH, MINN.

Capital, $500,000

Surplus and Profits, 803,000

U. S. GOVERNMENT DEPOSITARY

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

A. J. WHIPPLE & CO.

MEMBERS CHICAGO STOCK EXCHANGE
STOCK BROKERS
CT-ITC' Ac: O
ITI LJ

Private Wires to all
Al

Principal Exchages i
Main Floor New York Life Building
Long Distance Tel. Central 1031. Orders
by wire in grain and stock promptly filled

in Audit Company

of Illinois
Suite 635-43 Marquette Bldg.
CHICAGO |

Public Accountants and Auditors

OFFICERS: L. A Walton, President; F. W. Little, Vice-
President; C. D. Organ, Secy, and Treas.; C. W.
Knisely, Manager.

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

DEAN BROS. & CO.
Commercial Paper

MINNEAPOLIS, MINN.
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Editorial Comment.

It is a popular idea, current in the west, at least,
that the best material interests of a community are
best conserved when local money is locally spent.
The reason of this idea is not very well formulated
in the public mind because the idea rarely follows
the local dollar beyond second hands. As common-
ly expressed it means this: Our farmer and his
hired man, our village blacksmith and his wife and
the pastor of our local church ought to buy their
groceries at retail rates of our local grocer, get
their clothes and dry goods at our general store and
buy their furniture of our undertaker who always
carries furniture along with his coffins. To take the
train to the city for shopping purposes is treason
to the home town—the building up of congested
trade centers at the expense of nearer and dearer
interests. For the conservation of the trade inter-
ests of little towns, small traders will look on an
improved train schedule to the city or the building
of a new trolley line as a public calamity. The
same spirit opposes the establishment of a parcels
post—anything that makes it easier for the country
purchaser to get next to the big bargain counter is
reckoned disastrous to the country trader and to the
country town.

* * *

This same idea of the desirability of keeping
money at home is being put forward in opposition
to the public interest in life insurance. The mass-
ing of money in the hands of life insurance compa-
nies is often deplored because it drains a community
of cash, sending it to distant points where it is held
in stranger hands and its profitable use enjoyed by
strangers. As a matter of fact there is about fifteen
billion dollars of old line life insurance carried by
people of our country and practically all of it in
companies whose headquarters are in this country.
The annual premiums paid on this business are
probably not less than $300,000.000. These billions
of insurance are spread over the country quite in
proportion to the density of population, being rather
'more per capita North*than South. But the bulk
of the $300,000,000 annual tax goes a good many
hundred miles east of the center of population.
West of New Y ork city there is but one very large
life insurance company- and much the greater part
of the mass of insurance premium money finds lodg-
ment in New York city and east. Of this money
the larger part, for obvious reasons is invested in
Nastern securities.  Much, of course, finds its way
west again through the hands of loan brokers, but
the fact is apparent that in its final invested form it

THE COMMERCIAL WEST

is not again equally spread over the country as re-
gards east and west. In this way and to this ex-
tent the West is making and keeping the East the
great money center of the country. As a matter of
fact life insurance has had more to do in this re-
gard than has been commonly supposed.

What is to be said of the desirability of sending
the local dollar beyond the local pale? Is it to be
broadly condemned as had business policy? Should
small towns be given full trade control, each in its
own sphere of influence? Should life insurance be
localized to hold the premium funds at home?
Should there he any check by free consent or force
to the freest trade the country over? There is hut
one principle on which this matter may be settled
and that is “the greatest good to the greatest num-
ber.” The forced localizing of trade in certain lines
is practiced in certain sections of the West. In
these sections retailers from various towns meet
and agree not to invade each other’s territory and
to discourage shopping between towns. The result
is gratifying to the trade in question; it is not so to
the peace of mind of the purchaser. One man may
deem his right to buy where he pleases a greater
good than a good bargain at home. To such a man
it is a greater good, and to him a forced buying at
home is repugnant. So is the laying upon him ol
the moral obligation to patronize home industries,
In any case there is an inevitable law at work
against which it is foolish to act. Certain trade cen-
ters will outgrow and o'vershadow others. Men
must he left free to consult their own interests
when they trade. Anything that forces them arti-
ficially to choose the poorer bargain savors of tyran-
ny, and sooner or later must break down if civiliza-
tion advances. The small town in the shadow of the.
great one must adjust itself to its position. It may
excel in some specialty. If so let it bend its ener
gies to that specialty. It cannot be a miniature
city in all its details.

The output of the gold mines of the world is
again showing sensational figures. The gold out-
put of our own mines are one of the great items in
the produce column this year. But as compared
with the produce of our farms this great item be-
comes almost insignificant. The Secretary of Agri-
culture, in his recent report, says that the farm
produce of the United States this year more than
equals in value that of the output of all the gold
mines of the whole world from the day Columbus
discovered America to the end of the year t904. Our
corn crop of 1904 alone he estimates will pay the
whole public debt, the interest on it, and leave
enough to pay a considerable part of the govern-
ment’s expenses for the coming year. There is this
to he said regarding the country’s agricultural crop
as compared with its gold crop, that while it is com-
monly believed that a dollar’s value has been sunk
in the ground for every gold dollar taken out of it.
no year’s crop in America has ever been harvested
at less than a good fair profit on the investment.

Mr. 1lhornton, of the Duluth Commercial Rec-
ord. answers this week our query as to his position
on the Northwest wheat crop. He says he stands
by the estimate of 156,000,000, but thinks it was too
low. lhis is all we desired. We scarcely thought
it fair that he should seek to get under the govern-
ment wing when ninety davs after he had said 156,-
000,000 he had indorsed figures 6,000,000 higher
than his September figures. In the estimating busi-
ness we must stay “put.’” Anyone can change esti-
mates to fit developments, hut that is not esti-
mating. d he test every estimator should he willing
to subject himself to is the distribution. He should
estimate before harvest—not after—as to a crop
and then stand or fall by such figures. We are

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



THE COMMERCIAL WEST

willing to do that and we hold our competitors in
estimating should be willing to do the same. Then
on a series of live years the trade can judge pretty
well as to the estimates they choose to follow.

Mr. Thornton has never grasped the idea yet that
to guess correctly the number of beans in a jar is
not evidence that one is a good estimator. The
test is as tO the beans in several jars. Mr. Thorn-
ton might estimate the Northwest wheat crop to
an exact bushel this year, but that of itself would
not demonstrate that he is a good estimator of
production. The test is several years. One cannot
admit for a moment Mr. Thornton’s distribution
statements because they are incomplete and inac-
curate. He has full right to make statements in-
complete if in doing that he will not insist that our
work and the work of others is incorrect because
such work is not in harmony with his own. M e
estimated the Northwest wheat crop at 138,000,000
bushels—and there we stand or fall. If Mr. Thorn-
ton placed his total at 156,000,000, there he should
stand or fall and not go up to 173,000,000, in Novem-
ber, as he did, and in December drop his estimate
again to 156,000,000. Mr. B. W. Snow should do
the same thing. His August estimate for the Unit-
ed States was 500,000,000, but two days before tin
government’s October report he jumped up with an-
other estimate to 550,000,000— and the government
supported him. That is not estimating— it is crop
juggling.  Mr. Snow’s first maximum figure was
675,000,000 for the country’s production. Our first
maximum was 580,000,000, or 95,000,000 less. When.
Mr. Snow lopped off 100,000,000 to 575,000,000 we
dropped to 530,000,000 for a maximum. On final
figures in August Mr. Snow went to 500,000,000 and
we went to 514,000,000. Now stay there. But
Mr. Snow will in the future say he estimtaed the
crop at 550,000,000 as against 552,000,000 by the
government. But he didn't. We estimate the Unit-
ed States crop was about 525,000,000. Five state
reports show 17,000,000 less than government fig-
ures.

We have discussed this matter at some length
because we tire of the shifty methods of estimators
who cannot stay “put.” A final estimate is final,
or should be. We have no quarrel with compilers
of crop estimates other than this. Mr. Snow’s sum-
mer estimates covered a range of 175,000,000 bu.
Our figures covered only 66,000,000. We want to
be judged on the merit of such work and will stand
the consequences. All we ask is uniformity. We
will join hands gladly in the issuance of final esti-
mates on the same day in August. That ,is the
time for an estimate. We will join hands in the
adoption of a uniform list of distributive items to
be used by estimators. At present several esti-
mators omit items at their convenience. Our re-
ports alone show the same distributive items each
year. We endeavor to be consistent in this work
and have no desire to belittle the work of another.
Plain justice calls for a plain statement on this
point. Next week we will refer to- Air. Thornton’s
suggestions as to our Canadian wheat bulletin.

Savings Bank Rate.

It is a somewhat curious thing that savings bank
interest rates should be higher in the East than in
the West, but such seems to be the fact, and within
a few weeks we have seen the largest savings bank in
New York City advancing the rate it pays tO depos-
itors ff> 4 percent, while in the West within recent
years we have seen the savings bank interest rate
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decrease almost everywhere to 3 percent, the few
exceptions being due to> peculiar local conditions.

Doubtless the increase of the rate may in some
instances be justified. Where a bank is conducted
upon the mutual plan, and it has built up a heavy re-
serve, and its earnings largely exceed its expenses
and interest charges, then the fair thing to do is to
divide the unnecessary surplus of income with de-
positors. But not all the recent advances in the East
have been wise. Some have been made purely for
the purpose of attracting deposits. When a savings
bank is so hard up for business that it advertises an
interest rate higher than that justified by general
financial conditions it is in a bad way.

Safety should be the first consideration with any
bank, but it is of special importance in those institu-
tions which guard the surplus funds of the poorer
people. There should be-no reckless taking of chances
with trust funds of this description, and, furthermore,
an extra Jd or 1 percent is no adequate compensation
to a depositor if thereby the safety of his principal
is endangered.

Bound for the Orient.

Possibly before the next issue of this publication
the steamship Alinnesota will be started on its maiden
voyage from Puget Sound for the markets of the
Orient. Cargo is being loaded and passengers are
engaging state rooms for departure the coming week.

Great interest is centered 0Ll this first voyage of
the greatest Pacific carrier, and, with one exception,
the greatest cargo carrier on the high seas. It is the
beginning of an ocean commerce which before many
decades will rival that of the Atlantic.

With meager transportation facilities, our exports
to Asia-Oceania have advanced from $32,000,000 in
1894 to $93,000,000 in 1904— an increase of nearly 200
percent in a single decade. Our total commerce with
Asia alone, exports and imports, shows an increase
of $120,000,000 in a dozen years. No like advance in
commercial conquest in so short a period can be cited
in the annals of commerce.

And yet the United States lias scarcely begun to
scratch the surface of the possibilities of Pacific com-
merce. China purchases from other countries already
$200,000,000 of.merchandise a year, of which the Unit-
ed States supplies scarcely 10 percent. Even Japan,
our nearby Oriental friend and neighbor, who is will-
ing to give 1s in a commercial way all we ask, takes
from us only about $20,000,000 worth out of a total
of $160,000,000 which it buys from outside nations.
To the Philippines, our own colony, we ship less than
one-half as much goods as Great Britain does, and
only about 20 percent of the total.

The principal drawback to date has been insuffi-
ciency of ocean tonnage plying between our Pacific
coast and the Orient. The big cargo' carrier, Alinne-
sota, which will carry six times the cargo of any
former Pacific carrier, will stop the present practice
of shipping goods from the United States to>Asia via
New York, London, and the Suez canal.

The steamship Alinnesota, The Commercial
West trusts and believes, will bring to a sudden and
timely end such an unparalleled situation as this:

First, during the 11 months ending with Novem-
ber the Philippines imported from foreign countries
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$17,184,793 of merchandise, and from the United
States $4,587,719, a little over half that from Great
Britain alone.

Second, of this paltry $4,500,000 of exports from
the United States to its Pacific colony, approximately
$3,000,000 was shipped in foreign bottoms.

Third, of the total $4,500,000 of American ship-
ments, $2,659,838 went via New York and circum-
navigated the globe in reaching the Philippines, as
compared with $913,940 shipped from Puget Sound
and $752,428 from San Francisco, our Pacific ports.

Fourth, of about $10,000,000 of imports into the
United States from the Philippines, $7,200,000 came
in foreign bottoms, chiefly to Boston and New York,
as compared with $1,709,000 entered at Puget Sound
and $545,000 at San Francisco.

The Minnesota can easily carry the whole Phil-
ippine trade, and the present practice of giving the
bulk.of it to Europe and carrying the remnant of it
around the world in foreign bottoms and doing it
through New York and Boston on the Atlantic side
of the continent, should presently cease. The bread-
stuffs and provisions and lumber of. the Northwest
may now go to the Philippines, China and Japan
direct from Puget Sound in the cargolholds of the
Minnesota, by the shortest and quickest route and
with the most efficient and economical service yet
known in trade with' the Orient. The first great stride
in bringing the commerce of the Orient to our gran-
aries, mills, and mercantile houses has been taken,
and our commercial faith and ambition go with the
Minnesota on its mission of peaceful conquest of the
Pacific markets where 800,000,000 Oriental consum-
ers purchase the comforts of life.

The lowa Railway Tariff.

When reduced to a basis of fact, as commented on
elsewhere in this issue, the lowa distance tariff for
regulation of railway freight rates amounts to this:

First, it is applicable, of course, only to purely
local business originating and terminating- within the
state of lowa; and only about 10 percent of the freight
business accredited to lowa is purely local, the bulk of
it being interstate.

Second, lowa pays on its local business governed
by the state distance tariff one-third to one-half highei
rates per ton per mile than on its interstate business
not thus regulated.

Third, on grain, lumber, coal, live stock, flour and
other heavy commodities which are subject to special
carload commodity rates, lowa has no particular ad-
vantage over Minnesota or other northwestern states,
and in many cases pays higher average rates; and
these commodities constitute the great bulk of railway
freight tonnage.

Fourth, it is mainly on merchandise class rates
pure and simple that lowa claims any material reduc-
tion as compared with neighboring states; and mer-
chandise on the average northwestern road constitutes
only 3 to 10 percent of the total tonnage.

Fifth, the average rate per ton per mile is higher,
if anything, in lowa than in Minnesota.

T he; Commercial West is pleased to see that the
Date legislature has gone into a careful investigation
of the facts in regard to this much mooted subject.
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It will not take the committee long to see that there is
nothing in the lowa experiment.

The traffic volume of a state like Minnesota— the
vast industrial tonnage produced by our farms, mills,
mines and forests— cannot be handled on a local dis-
tance tariff. This tonnage is destined for the markets
of the world, and the transportation tariff which gov-
erns its movement is transcontinental or international.
Moreover, the westward bound movement of merchan-
dise for the supply of our sundry wants comes on a
through tariff ; so that a local distance tariff cuts so
little figure that it is not worth the worry and cost of
enforcement, even if there were anyone with the skill
and genius to invent one that would fit the conditions
and be workable.

The great rate-maker, volume of traffic, has already
cut down rates between the Twin Cities and Duluth-
Superior to about one-half to two-thirds of the lowa
average pci*ton per mile, and the wheat of the farther-
most end of the Red River valley comes to Minneapo-
lis on the lowa basis or lower, while the great east-
bound tonnage of Minnesota moves on through rates
that are one-half to one-third the lowa rate per ton
per mile.

It is apparent that what Minnesota wants is not an
extension of the lowa distance tariff system, but an
expansion of the through and terminal rate system,
so that every possible ton of Minnesota production
and merchandise is handled on an interstate tariff
basis, as low, for example, as that of Ohio, where the
average rate per ton per mile is close upon 40 percent
under the lowa average.

Local isolation is the last feature to accentuate as
a basis for economy in transportation, and a state dis-
tance tariff rests on that basis. So far as getting low
rail rates is concerned, it would be better to abolish
state boundary lines and distance tariffs altogether.
It is the producer who' gets next to the through rate,
who gets cheap transportation; as the wise middleman
has long since discovered.

Regulation of Railways.

The railroad rate question is a big one. It calls
for broad treatment rather than for hair-splitting. It
is a question that will take as well as give. It is not
a question that will adapt itself easily to hurrah
hysteria.

The people have become unduly aroused over the
railroad question, and the danger is that in carrying
out political mandates their interests may suffer
through too much control should such power be
granted.

It is all right as an abstract proposition to de-
clare that the people should be protected against in-
justices of railroad operation. But it does not fol-
low that the people would be best served were they
in fact directing railway operation.

The Commercial West is in sympathy with much
that is suggested about railway legislation and it is
opposed equally to many ot the arguments put forward
on the subject.

I1 the first place the people are not treated as
poorly as the radical claims suggest. All arguments
based on such radical claims are faulty.

In the second place great care must be exercised
or communities will regret the day that they called
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lustily for rate legislation in the sense of too arbitrary
interference with operation. There is much said about
rate discriminations, but we have yet to hear a com-
munity object to a discriminating rate when the dis-
crimination is in its favor. Every city has such dis-
criminating rates in force. This is why we say the
question should receive broad treatment. We will ad-
mit the theoretical proposition in that discriminations
should not exist, but we hold to the practical view
that it will be difficult for some cities to hold their
own against other cities when discriminations do not
exist.

There are principles, however, that all can sub-
scribe to. All shippers of equal rank should receive
like rates. There should be some harmony of rates
for like distances. And then the trouble begins. Min-
neapolis may have a rate to Chicago' lower than Des
Moines has. What shall be done about it? Will
Minneapolis move for exact justice? $And so the
argument can be continued from city tol city. It
would be difficult to eliminate all discrimination by
law. Cities are not located to fit a statute.

We favor reasonable rate legislation, but so far
as the Northwest is concerned we believe on the
whole that local interests will be served best by leav-
ing well enough alone so far as attempting tolname
rates is concerned. This principle will apply as well
to federal rate regulation. There should be legisla-
tion broad enough to protect from monopoly excesses
when they exist, but the less the government inter-
feres with the question beyond that point the better
will it be for all the people. Individual enterprise and
strong competitive influences between merged sys-
tems will beat the statute book in enforcing rate re-
ductions in any ten year period.

THE BULL'S EYE.

Doubtless the one man of this world who by what he
said, did and wrote provoked more good high thought and
endeavor than any other man, was a Jew of Tarsus, in
Asia, popularly known as St. Paul. One of the keys of this
man’'s character is found in an old letter of his to some
Greek friends, in these words: “This one thing | do.”
This is not to say that St. Paul was a man of but one
thought and one groove. It merely indicates what his biog-
raphy shows, that when he had a job in hand he went
after it as though all his life work up to that time had
been a special training for that piece of business, and as
though all his future fortune depended on his doing this
one thing well. What was the result? He cut such a
swath in the world in his day that kings and priests lined
up along the lence to see him work. And for two thou-
sand years since his day the greatest men on earth have
studied that swath as the model swath of history. Ho'w
did he do it? By taking the one thing at a time and
throwing his whole soul into it. And when you take a
soul like his and throw the whole of it into an ordinary
daily duty it works like a Corliss engine running a fam-
ily sewing machine. You might belt on a whole factory
and it wouldn’t perceptibly diminish the motion.

* * *

The same principle was set forth to me recently by a
successful young traveling salesman of this city. He said:
“l know lots of salesmen who fail to do their best just
because of a little mistake in their thought, Iliey get the
habit of thinking of the man they are going to solicit after
they get through with this one. | make two or three—
sometimes four— towns a day on my trips. | used to think
in the morning: ‘Now if I don’'t do well at this first town,
I'll. make it up later in the day.” | found that this atti-
tude of mind often made me let that first town off too
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easy. | quit it Now | go after the first town as though
1 didn’'t have another town to save myself on if | fell
down on this. You'd be surprised to know how just that
little change in my thinking swelled my weekly sales. So
I never let myself think of the next man when | have this
one in hand.”

Some men succeed in managing a perfect wilderness of
interests from a locomotive works to a cranberry marsh
with a golf links and a meeting house on the list—and
they do them'all well. But they work like a master car-
penter driving shingle nails— hit straight and fast and hard
and in one spot at a time. Yon won t find many such
men on earth. And moreover you will never sit down
and swap small talk with one of them for any considerable,
time. ivlen who have acquired the habit of doing one
thing at a time, have at middle age grown too large to
talk small. 1f you and 1are wise we will keep still and
listen when they talk. —T he Sharpshooter.

WELLS & DICKEY CO.

ESTABLISHED 1878

BOND DEPARTMENT

High Grade Securities for Trust Funds
Institutional Funds and Individual Investors

BANK FLOOR GUARANTY BUILDING, MINNEAPOLIS.

PRINCIPAL CONTENTS.

Editorial Comment ...
Savings Bank Rates.
Bound for the Orient.
The lowa Railway Tariff.
Regulation of Railways.
Gold Mines and Agriculture.
The Bull's Eye

Western Bonds 2
Annual Bank Elections........ C— 5
Cost of. the Far Eastern War.—By Henry D. Baker n
Western Wisconsin Bankers Meet 12
St. Paul Bank Statements............... 15
Bank Outlives Two Charters.... 15
Minneapolis Bank Statements... 19
Dividends .....cciiiiiiiiiiiiieee 2
New Banks and Changes... . 2
Washington to Regulate Foreign Banks 23
Seattle Banks Elect Officers 2
Rank of Chicago Banks

Miscellaneous.
An Outburst of Speculation
Copper Mines of Lake Superior..
Electric Railways 2
An Expert Money Counter 3
Telephone Construction .......... 4
Puget Sound Business Decreases 14
Minnesota versus lowa Rates............. . 16
Development News Canadian Northwest............. 27
Sockeye Salmon Grow Scarce 38
The Canal and the West 42

Grain and Milling.

Our Export Trade 4
The Wheat Trade.. 31
Flour and Milling 3_2
Mill Freed =
Flaxseed ... i
Minneapolis Coarse Grains
London Wheat Review....... ™
Milwaukee Grain Market.... A
Washington Will Raise Flax... 3
Receipts and Shipments of Principal Points 34
Commercial West Market Reviews... 35
General Statistics 37

Real Estate.
Taxing Real Estate Mortgages B
Farm Land Movement 28
Live Stock Markets 30

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



Saturday, January 21, 1905.

THE COMMERCIAL WEST 11

COST OF THE FAR EASTERN WAR.

By Henry D. Baker, of Chicago.

The war between Japan and Russia is of paramount
interest, not only from a humanitarian, military, naval
and political standpoint, but because of its bearing on the
finance and commerce of every nation in the world.

It is certain that peace would be followed by a de-
cided advance in the international security markets, and
that business universally would receive at least a tem-
porary stimulus. Later on, however, there would doubt-
less be a severe reaction as it became evident that the
cost of war does not stop with war, and that the ruining
effects of war are felt most greatly after war is over, when
nations return to industry, find big war bills to pay, and
also that the capital needed to renew industry has been
largely exhausted by war.

The national debt of the United States was at its high-
est in 1866, about one year after the Civil war was over.
In England after the Boer war, there was at first a big
bulge in consols, then a steady decline, new low records
being reached again and again. There are now thousands
of people out of work in England and in great distress,
and this can be traced chiefly to the war against the Boers
of South Africa which has been over for nearly three
years. Paul Kruger said that the cost of this war would
“stagger humanity.” He was right as the sequences still
prove. In the east end of London humanity is even now
being staggered by the cost of that war.

The United States, which has been the chief financial
beneficiary of the present war, will probably be the chief
beneficiary of the final peace. The revival of trade and
industry will require immense imports from the United
States of the tools which are necessary to such revival.
There may be much question as to where Russia and
Japan will get the capital necessary to such revival, yet

there can be no question but that such capital, when ob-
tained, will drift chiefly to the United States. Russia is
now preparing to double track the trans-Siberian railroad.
It is obvious that this will mean a larger demand for steel
rails from the United States. Perhaps Europe itself will
furnish most of the steel. Yet for every ton thus fur-
nished there would probably be one less ton exported to
the United States, or one more ton imported. It would
be the same way as regards steel for the new war vessels
which both Japan and Kussia will start to building after
the war at enormous expense.

When the war ends, it would tend to promote greater
confidence in the business circles of both Russia and
Japan, and this would allay the necessity for importing
gold to protect governmental note issues. Such neces-
sity rather than the necessity for actually paying out gold
in war expenditures, has been the chief probable cause
of the recent exports of gold from the United States to
Japan, which have amounted to about $6,000,000. But the
end of the war would not end the necessities of the two
countries for additional capital, but would probably in-
crease such necessities.

There is a popular impression that the financial prob-
lem is a far greater one for Japan, than for Russia-—but
this is probably a big mistake. Japan has now gone

W. K. COFFIN, President C. W. LOCKWOOD, Vice Prest. and Cash.

through the most exhausting stage of the war and is
through with its most expensive features—the siege of
Port Arthur. From now on the problem of Japan will be
one of defence rather than offense, while the reverse will
be true of Russia, and of course it must be far. cheaper for
a nation to hold territory than to conquer territory.

Russia’s expenses must therefore increase proportion-
ately much more than Japan’s, yet Russia’s credit is now
on the decline while Japan’s is on the rise. After the fall
of Port Arthur, Japanese 4s sold at 77*" as against 62
their price last April. But Russian 4s after the fall of
Port Arthur sold at 91 as against 95 last April. More-
over as regards Russia, Japan is not the only great trou-
ole. A great revolution is threatened, and that may cre-
ate more loss than the war with Japan.

The latest revelations about the fall of Port Arthur
would indicate that the surrender was probably due
quite as much to the diminution in the supplies of cham-
paign and vodka, as to shortage of ammunition. The
Russians were in the strongest fortress of the world and
could have held out much longer than they did, had their
spirits held out. They showed great bravery in the de-
fence, but considering the tremendous strength of the
fortress, their defence was not comparable in obstinate
resolution to what the English have showed in memor-
able sieges, as when near the close of the eighteenth
century they held Gibraltar through a siege of three
years, seven months and twelve days, the garrison being
all this time exposed to the attacks of a powerful enemy,
worn with fatigue and harassed by all the incidents of a
protracted blockade. Stoessel showed himself a brave
man, nevertheless Port Arthur is not his tomb as he said

it would be. His defence of Port Arthur seems to be
considered by the newspapers and by the emperor of
Germany, to be the most heroic in history—but future his-
torians will not concede this, when they compare it with
a siege like that of Leyden— where according to Motley—
Bread, maltcake, horseflesh had entirely disappeared;
dogs, cats, rats and other vermin were esteemed luxuries”
—and still the town held out “sublime in its despair.”
There appeared to be plenty of food and even wine left in
Port Arthur when it fell. The condition was far different
from that at Leyden, when its burgomaster told its in-
habitants— " 1ake my body to appease your hunger but
expect no surrender, so long as | remain alive,” and when
the enemy was told—“So long as ye hear dog bark or cat
mew within the walls, ye may know that the city stiu
holds out.”

Ilhe Russians are big men, and need much good foou
to eat and spirits to drink, or they lose spirit. The Japs
are little men, and like Esquimaux dogs, can suffer cold
and fatigue on slim diet. This is one prime reason why
the war has a graver financial as well as military as-
pect for Russia than for Japan. One railroad, twice the
distance between New York and San .Francisco must bring
the Russians this food and drink, whereas a short sea
haul brings the Japs the simple food supplies they need.
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WESTERN WISCONSIN BANKERS MEET.

Group Number One of Wisconsin Bankers’ Association Organized at Eau Claire.

(Special Correspondence to The Commercial West.)

Eau Claire, Wis., Jan. 18.— One of the most success-
ful group meetings ever held in the Northwest was that
at Eau Claire today when group number i of the Wis-
consin Bankers' Association was organized. The register
showed over seventy present including visitors as well as
delegates. As only some 75 banks were invited to join
in this movement to make a beginning on a group system
for Wisconsin banks, the attendance was remarkable. A
most interesting program was carried out and much en-
thusiasm shown by visiting bankers.

The one man to whom this result should be credited is
Geo. D. Bartlett, cashier of the Citizens’ State Bank of
Stanley, tie has been working out the subject for years
and was much gratified to see the splendid result of his
persistent labors. Credit is also due the bankers of
Eau Claire for their hearty co-operation and generous
hospitality in entertaining the visitors today. Everything
was done to make the occasion a pleasant and enjoyable
one.

The Morning Session.

The meeting was called to order™ at 10:30 by Mr.
Bartlett, who explained briefly the object of the gather-
ing. It was called to promote the general interest of
bankers through the growth of the state association. The
membership in Wisconsin, in spite of all the hard work
of the state secretary, is only about 50 percent of the
total number of banks, while in Minnesota about 80 per-
cent of the banks are members of the state organization.

Mr. Bartlett thought the Minnesota group system
largely responsible for such an excellent showing. He
indicated some of the advantages to be gained by group
meetings where a community of interest exists that can
never obtain throughout the_ state.

The convention began business by voting Mr. Bartlett
as temporary chairman and L. A. Baker cashier of the
Manufacturers’ Bank of New Richmond as secietary.

The Address of Welcome.

Attorney Frank R. Forr of Eau Claire on behalf of
the mayor, then delivered the formal address of welcome.
Mr. Farr’s remarks were largely in a lighter vein and were
well received. He was followed by W. P. Bartlett, presi-
dent of the Bank of Eau Claire, who welcomed the dele-
gates on behalf of the Eau Claire bankers. The speaker
reviewed some of the important industries that have made
this city well known, not only in the Northwest, but in
foreign markets as well. Besides the several large lum-
ber companies he mentioned the Phoenix Furniture Com-
pany, makers of fine bank and office fixtures, the Eau
Claire Refrigerator Company, whose wares go all over
the world, and various others all of which helped to
make Eau Claire a city of much commercial importance.
This is also shown by the condition of the banks with
their aggregate deposits of over $2,250,000.

Lewis Larson, vice president of the Island City Bank
of Cumberland, then responded on behalf of the visiting
delegates in a happy talk that helped along the general
good feeling. o, .

At this point, on motion of Mr. Garrison, of the Bank
of Thorp, the chair appointed a committee on constitu-
tion and by-laws as follows: W. K. Coffin of Eau Claire,
A.. E. Bradford of Augusta, H. C. Harding of Osceola,
L. A- Baker of New Richmond, and FI.
'‘Black River Falls. Also a committee of five on nomina-
tions, B. A. Buffington of Eau Claire, F. J. Carr of Hud-
son, L. A. Garrison of Thorp, Orin Lord of Ellsworth,.and
YW .'A. Blackburn of Bruce.

A. C. Bohrnstedt on “Uniform Exchange Charges.”

The first important address was by A. C. Bohrnstedt,
cashier of the Citizens’ State Bank of Cadotte, on “Um-

H. Richards of

from Collection and Exchange Charges. “This was a com-
prehensive and carefully written paper on this vexed
subject. The speaker pointed out the many annoyances
due to lack of uniformity in these matters and gave the
results of his inquiries among a number of nearby banks.
He said in part:

Collection and exchange charges are two of the things which
come to us every day. Each bank usually has a schedule of its
own, seldom, if ever, like its neighbor’'s, and | seriously doubt
whether there would be another like it in the state or nation.
Some there are who make this part of their business pay, some
who do not, and still another class who claim practically all
they get out of it is good advertising.

It is not my purpose to say what rate should be charged
by the different banks, but if possible, suggest some idea which
will lead to so thorough a discussion of the matter as to get
our collection and exchange charges on a more uniform basis.
Personallﬁ/, I am not in favor of doing this class of business at
a loss, therefore shall not refrain from a few illustrations of
our_present system.

During theé first few days of the year we were distributing
calendars; a promising young farmer heard of it and the next
Saturday morning presented himself at the teller's window
and asked for “one of those beautiful calendars.”

A few mornings afterward the same man presented himself at
the same place with a $7.00 milk check on Chippewa Falls. He
was told to endorse it and we would be glad to cash it for him
for 5c. Neatly folding the check and putting it away, he said,
“5¢c is as good to me as to you and | can get this cashed for
nothing.” Naturally we told him we could hardly write a letter
and pay postage on it for less money.

The cashing at par of outside checks is not taken advantage
of by farmers alone. We all frequently notice the traveling
man who gathers up a number of checks on different banks and
holds them until he finds some banker who has nar facilities,
and who seems to be so anxious to sell a 10c draft as to take
the whole bunch of small checks, spending from 10c to 20c in
mailing them, besides assuming the risk of all being good.

It frequently comes to our notice, although the occurrence
is so common we scarcely think of it, we are paying out con-
siderable money for just such transactions. We can count the
cost on items which come to us, but we seldom know the cost
of itemsthich we send to our correspondents. If we knew the
route which some of the items travel before reaching their
destination, I am sure some of them would go direct. 1 have
in mind two towns within six miles of each other with banking
facilities. In each town the banks figure on being able to par
each others items. | examined a check for $28.00 dated Dec.
29th and paid Jan. 10th. Before reaching its destination six
miles away, the check had traveled continuously for twelve
days covering a distance of 900 miles and at a rate of 6 percent
had earned the maker of the check 5c, while the banks through
which it passed expended at least 15¢c in postage and furnished
free of charge for 12 days $28.00. i L -

1 think we all realize’ that transactions similar to these illus-
trations form a largei part of our daily business. Whether we
want to or not, we are all paying a loss on this class of busi-
ness. We may think it onlﬁ costs us two cents to send an
item to our correspondent, but do we stop to think that in
return we must handle for nothing the item which our corre-
spondent forwards to us, which not only involves postage, but
labor as well? Some banks are charging what they believe to
be a legitimate charge for this service, but we work blindly
because we do not know what this charge will be. In order
to find out just what is being done, | sent inquiries to ten dif-
ferent banks about us. The questions and answers are as fol-

IOW'Fhle speaker here quoted rates for cashing checks, issuing
drafts etc., that varied from 30c down to nothing’. All sorts of
practices are made and hardly any two banks having the same.

One bank situated in a city where uniform charges are not
lagle, sa%s: . "

We charge what we feel is a reasonable compensation, con-
dering such charges as being legitimate profit due a bank,
ne says “Hard to make a rate fit to all;” another says, Um-
,rm charges would be hard to obtain here, on account of local
mditions;” two suggest uniform rates and one recommends
le_abolishment of par points.. . ,

You will notice the rates differ as widely as there are banks,
nd none except those who have fixed and established rules are
salizing what they believe they should out of this part of the
usiness. Oshkosh and Ashland seem, to have the matter nicely
1 hand. Oshkosh still adheres to the rates established June 1,
S92 It seems to me we are throwingb away a profit wmecen
igh'tfully belongs to us, and | further believe, that by united
ction the bankers gathered here are able to meet the issue in
way which will not inflict injury upon the customer, but will
id him in legitimate transactions, and will further contribute to
ne profits of the bank.
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The First National Bank of Minneapolis

UNITED

STATES

DEPOSITORY

STATEMENT OF CONDITION JANUARY 11, 1905

RESOURCES
Loans and Discounts -
Railroad and Other Bonds
United States Bonds, at par
Cash on Hand and Due from
Banks

$10,125,569.96
155,380.00
$1,050,000.00

4,312,500.05 5,362,500.05

$15,643,450.43

LIABILITIES

Capital Stock - 82,000,000.00

SUTIrPIUS e 1,400,000.00
Undivided Profits 81,602.25
Circulation ..., 874,995.00
D eposits . e - 11,086,852.76
United States Bond Account 200,000.00

$15,643,450.01

OFFICERS

F. M. PRINCE, President
D. MACKERCHAR, Asst. Cashier

A general discussion followed Mr. Bohrnstedt's paper
as this topic is always one of universal interest.

At the close of the morning session Mr. Bartlett ex-
plained that there was no exact line marking the di-
vision of the state into groups. This group 1 was in a
general way the Northwestern quarter section of the
state, but the intention was that members should attend
whatever group meeting was most convenient.

The Afternoon Session.

At the opening of the afternoon session a message
was read from the state secretary, John Campbell, cashier
of Marshall & llsley, Milwaukee, congratulating the con-
vention, wishing it every success and expressing his regret
at not being present.

F. J. Carr Talks on the Wisconsin Association.

F. J. Carr, cashier of the Bank of Hudson, gave a
short address upon the history and work of the Wisconsin
Bankers’- Association, reviewing its history since 1892,
when organized and showing how it is promoting the in-
terest of all banks of the state., He said in part:

The Wisconsin Bankers’ Association was organized March,
1892, at the Plankinton House, Milwaukee. It is said a desire
for mutual education, helpfulness, and fellowship led to its for-
mation.

The La Crosse meeting of last August was one of the most
successful yet held, both in attendance and in the character of
the subjects presented. The cordial reception extended by the
La Crosse bankers greatly contributed to a pleasant occasion.
During the past year thirty-four banks have been added as
new members, making the membership 265, out of a total num-
ber of 498 banks. The officers are very anxious to secure as many
members in the state as possible, and as it is the aim of the as-
sociation to benefit all the banks, it is only just that all should
participate in the work. With increased membership the meet-
ings can be made more interesting and of greater usefulness.
If there are any bankers present whose banks are not mem-
bers of the Wisconsin Bankers' Association, you are earnestly
invited to join and lend your assistance. The membership dues
of five dollars per annum entitle you to all the rights and bene-
fits of the association.

The passage of the Uniform Negotiable Instrument Lav
was, in large measure, due to its efforts. The present State
Banking Law, so acceptable to the bankers and people, is large-
ly the "outcome of its united action. The careful watchfulness of
its legislative committee has prevented the enactment of taxa-
tion measures manifestly unjust to the banks, and secured the
incorporation in the present tax law of provisions fair to the
bankers of the state. The chairman of the Uniform Laws Com-
mittee of the American Bankers' Association has addressed a
letter to the secretary of the Wisconsin Bankers’ Association,
enclosing an amendment to the negotiable instrument law of the
state of New York, which was Eassed by the legislature of that
state last winter and approved by the governor, with the request
that the Wisconsin negotiable instrument law be amended in the
same way. The amendment recommended is as follows: “No bank
shall be liable to a depositor for the payment by it of a forged
or raised check unless within one year after the return to the
depositor of the voucher of such payment, such depositor shall
notify the bank that the check so paid was forged or raised.”
It is contemplated this matter will be properly brought before
the legislature at the present session.

Another feature recently added is our protective depart-
ment. At the last convention the following: resolution was in-
troduced and adopted: “That the executive council be au-
thorized to pay such sum as they may deem expedient, not to
exceed $250, to any member of the association who shall have
been the victim of fraud or burglary, to be used by them 'in
arresting and prosecuting the criminals; and the executive
council of the association are hereby authorized to pay the
amount so fixed to members on the production of proof of such
fraud or burglary satisfactory to the said council or sub-com-
mittee.” The council was further directed, on receipt of infor-
mation that bank robbers or forgers are operating in this or
adjoining states, to notify members thereof in such manner as
it may deem most effectual, and pay the cost out of any funds
in the treasury. It is & lamentable fact these desperate char-
acters who are boldly roaming over the country robbing banks
are seldom apprehended and convicted. The sooner we show
the criminal class that we stand together the better it will
be for us; and we are to be congratulated that our association
has decided to stand right alongside the American Bankers’
Association in ferreting out these criminals and putting a stop
to these depredations. Some method should be devised to meet
the competition of the express companies and the post office de-
partment, for we all know these agencies handle a large volume
of exchange business that properly belongs to the banks. They
have the advantage of uniform rates and a scale of charges
apparently acceptable to the public. The plan by which it is

C. T. JAFFRAY, Vice-President and Cashier

ERNEST C. BROWN, Asst. Cashier

proposed to meet the competition of the express and postal
orders is the adoption by the banks of the uniform Bank Money
Order. This order is issued by the American Bankers' Asso-
ciation and payment guaranteed by the American Surety Com-
any of New York, with a combined capital and surplus of
our and one-half millions of dollars. By the united efforts of
the state associations this Bank Money Order can be made
effective. In our neighboring state of Minnesota, largely through
the efforts of Mr. Joseph Chapman, the father of the Bank
Money Order, its use has become very general with the banks
and commercial houses.

Minneapolis houses are now sending out requests to remit by
bank money orders, where the request was formerly for ex-
press or P. O. orders.

The Minnesota State Bankers’' Association has a member-
ship of about 615 out of a possible number of 770 banks. Bank-
ers in the cities form clubs and have frequent opportunities
to get together, whereas we in the country do not have this
privilege. "1 am therefore very glad this group system has been
started which has proved so successful in our nel?hboring state,
and we are greatly indebted to Mr. Geo. D. Bartlett of Stanley
for getting the movement under way in Wisconsin. We have
mining and lumbering in the north, manufacturing and shipping
in the south and east, and stock-raising and agriculture in our
own west portion of the state. Having a community of in-
terest, what is more natural than we should come together as
neighbors and talk it over. Collection and exchange charges,
rates of interest, forms of securities, burglary insurance com-
panies, protective alarm devices, and so-called burglar-proof
safes, are all subjects for local discussion. The opinions of those
present upon these and other topics will be of use to us in our
work; and the personal contact and acquaintance which the
meeting affords, will bring us together as helpful associates.

Joseph Chapman, Jr., Tells of the Group System.

Before proceeding with the work of organization the
members wished to know more of the working of the
group system elsewhere and Jos. Chapman, Jr., cashier
of the Northwestern National Bank of Minneapolis and
secretary of the Minnesota Bankers’ Association, was
called upon. He reviewed such work in Minnesota at
some length, pointing out the reasons why these smaller
conventions are far ahead of either state or national in
obtaining practical business results. For instance, the
bank money order, which has been successfully launched
by the American Bankers’ Association, will be put into
practice by the action taken at such meetings as this one
at Eau Claire. All the so-called minor questions, _such
as rates to be charged on exchange, rates to be paid on
deposits and others of like nature which go to make up
the major part of the difficulties that worry the country
banker, all these may be worked out at group meetings,
where state conventions seem unable to handle them.
And so many go away from a group meeting feeling they
have received a more tangible benefit than can be rea-
lized at the larger conventions, which have become more
a social and recreation event. All this helps the growth
of the state association in a marked degree. The Minne-
sota association now has a membership of 615 out of a
total of 770 banks, and of course such an organization
can be of an increasing benefit to its members as it
grows. As an instance Mr. Chapman mentioned the bet-
ter work they were now doing in detecting and convicting
bank burglars. Such work has been systemized and
perfected and more money expended upon it as the asso-
ciation has grown and its revenues increased.

Constitution and By-Laws.

The adoption of the usual form of constitution and
by-laws followed, which provided that there should be
no additional dues for these group meetings, but that
$1.00 of the $5.00 paid for state membership should be
used for such purpose.

“Municipal Orders as Bills Receivable.”

An address of exceptional interest and importance was
the abb paper of Attorney C. T. Bundy of the firm of
Bundy & Wilcox, Eau Claire, on “Municipal and Labor
Orders as Bills Receivable.” It was a clear, concise state-
ment of what constitutes a legal order, showed that many
of such orders are absolutely illegal and suggested as a
remedy an amendment to the present law authorizing a

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



14 THE COMMERCIAL WEST

PERRY HARRISON, Vice-Prest.
E. F. MEARKLE, Vice-Prest.

F. A, CHAMBERLAIN, Prest.

Saturday, January 21, 1905.

J- S. POMEROQY, Cashier.
FRED. SPAFFORD, Asst. Cashier.

THE SECURITY BANK OF MINNESOTA

MINNEAPOLIS, MINNESOTA

STATEMENT OF CONDITION AT CLOSE OF BUSINESS JANUARY 11 1905.

RESOURCES

Loans and Discounts $7,918,118.8?

Overdrafts... 5,390.58
U. S. and other Bonds Stocks and Securities. 161,496.89
Real Estate......cccveiiiiiiicinccis 71,871.53
Cash on hand, and due from Banks 3,723,798.12

$11,880,675.99

LIABILITIES

Capital paid in

Surplus and Undivided Profits . 532,177.96
D EPOSITS ittt 10,348,498.03
$11,880,675.99

FOREIGN EXCHANGE BOUGHT AND SOLD

Travelers’ Letters of Credit and Travelers’ Checks good the world over issued

certificate of legality to accompany all such orders. Mr.
Bundy’s paper brought out such a lively discussion and
so many present expressed a desire to have a copy of the
address that The Commercial W est will print it in full
in next week’s issue.

A Talk by M. C. Bergh.

W. C. Ribenack of Menomonie was down for .an ad-
ress-, but had sent his regrets instead. M. C. Bergh, com-
missioner of banking and for many years closely asso-
ciated with Wisconsin banks as bank examiner for the
state banks, gave a brief talk on the present banking”™ law.
This has been in force about two years and has given
general satisfaction.

On the subject of the “Lank Clerks’
Chapman was again called on. He sketched the history
of such movement, in which his Minneapolis Chaptei
had taken such an important part and assured his hearers
that the results of the work were most surprising. |he
correspondence plan has not been a success, however,
and will be dropped next September. But flourishing
chapters are organized in 50 ditrerent cities and the course

Institute’ Mr.

Puget Sound Business Decreases.
(Special Correspondence to The Commercial West.)

Tacoma, Jan. 16.— The total value of the imports re-
ceived in the customs district of Puget sound during the
year 1904 was $8,608,485, of which $2,165,35! worth was
dutiable and $6,443,134 free of duty. This compares with
a total last year of $12,147,988.

The falling off was probably due to the Russo-Japanese
war and this fact is still further evidenced by the records
made by Tacoma and Seattle during the year. The total
imports received at Seattle were $2,268,280, while for the
previous year they amounted to $8,345,632 and for the year
1902 they were more than $400,000 greater than foi® 193

Tacoma’'s imports for 1904 amounted to $4,858,249, as
against $2,597,034 for the previous year.

Tacoma’s trade was not interfered with by the war
as was Seattle’s. The Nippon Yusen Kaisha, being a
Japanese subsidized line, had its business demoralized and
some of its ships were taken to be used by the Japanese
government. The total imports for the year in the district
were $8,608,485. Total exports Were $26,777,263 against
$27,535,609 in 1903.

The following are the exports for the year:

Port Townsend. $2,090,134; Tacoma, $13759758
Seattle, $7,927,940; Everett, $47/074; Bellingham, $245,040;

BANK OF EAU CLAIRE

EAU CLAIRE, WIS.

Established 1872

Capital ﬂ?g%
Surplus . 607.000
Deposits '
OFFICERS.

WM. P. BARTLETT, President.

S. G. MOON, Vice- Presndent

J. T. JOYCE, Cashie

MARSHALL COUSINS Assistant Cashier.

Accounts of banks, bankers, corporations, firms and

individuals received on the most liberal terms consistent

Digitized for FMAtBE$eund banking.
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of study with final examinations is open to all bank clerks
whether in the cities or smaller towns.
Officers for 1905.

The following officers were elected for the ensuing
year: President, W. K. Coffin, president of the Eau Claire
National; secretary and treasurer, Geo. D. Bartlett, cashier
of the Citizens’ State of Stanley. For members of the
executive committee, L. A. Baker, cashier of the Manufac-
turers’ Bank of New Richmond, and S. B. Nimmons,
cashier of the Lumberman’s National of* Chippewa halls.

Resolutions were offered by Mr. Garrison and adopted
thanking the Eau Claire bankers for their splendid hospi-
tality, the lodge of Elks for the use of their convenient
and beautiful rooms, and Jos. Chapman, Jr., for his various
helpful talks. i )

The Evening Session.

At the Round Table in the evening various questions
were brought up for discussion. The meeting was en-
livened with musical entertainment and some witty talks
and character sketches by W. 1. Nolan of Minneapolis.
The convention closed with a banquet at the Eau Claire
House tendered by the bankers of Eau Claire.

Blaine, $601,204; Port Angeles, $57,556, Northport, $548,-
786; Roche Harbor, $12; Aberdeen, $176,539; Anacortes,
$24,511; Sumas, $913,600; Danville, $359,614; Friday Har-
bor, $8,293; South Bend, $17,044.

The principal export was wheat flour, the total amount-

ing to $5,764,960. Iron and steel was next, $4,314,207
worth being shipped
Exports to Alaska were $6,249,386; to Hawaii, $546,033.

Minneapolis, St. Paul & Sault Ste. Marie Railway Com-
pany—Estimate of Earnings for January.
1Week Ending 2Weeks Ending
Jan. 14, .

Jan. 14
oo Do B sy
Freight earnings $104,095 $86,587 , ,
Passgenger earngings 22,113 20,327 47,680 40,929
Telegraph earnings .. 800 800 1,600 1,600
Miscellaneous 10,000 10,000 20,000 20,000
Total $137 000 $117,714 $276 629 $223,666
Per cent

Earnings from July 1st, 1904 to January 14, 1905 and from
1904:

July 1st, 1903, to January 14

Frell/ght earnings .. $3,578,723 $3,097,709

Passenger earnings 1,003,913 922,120

Telegraph earnings 26,470 23,431

Miscellaneous 272,043 267,375
Total e $4,881,150 $4,310,636

Percent of increase 13.2.

Chippewa Valley Bank

EAU CLAIRE, WIS.

. .$100.000
..................................................................................... 600,000
OFFICERS.
B. A. BUFFINGTON, President.
H. C. PUTNAM, Vice-President.
GEO. T. THOMPSON, Cashier.
F. S. BOUCHARD, Assistant Cashier.

DIRECTORS.

H. C. Putnam.
A. H. Hallen.
Geo. T. Thompson.

B. A. Buffiington.
C. T. Bundy.

A general banking business transacted.
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The National Bank of the Republic

OF CHICAGO
Statement of Condition at the close of business, January 11th, 1905

RESOURCES
Loans - $11,596,862.97
United States Bonds 207,000.00
Real Estate 33,410.48

Cash and Exchange 6,212,978.35

Total - $78750,251.80

ST.

The statements published this week by the St. Paul
banks in response to the official call of January 11 serve
to indicate the strong position now occupied by the finan-
cial institutions of that city. In the matter of deposits
am., incidentally, loans and discounts, the figures of the
statement compare unfavorably with those made public on
November 10, 1904, only one bank entirely escaping loss
in these particulars, but the decrease shown is the nat-
ural result of a seasonable falling off in deposits, the
major part of which the banks are already in a fair way
to recover. The comparison of the statement with that
of January 22, 1904, affords ground for reasonable
satisfaction on the part of St. Paul financiers for in each
essential feature there is evidence of progress during the
year. St. Paul bankers generally are content with the
showing made in 1904. In some instances the year proved
less prosperous than was the previous twelve months but
the aggregate earnings of the leading institutions were in
excess of those of the former year. This, in view of the
low interest rates prevailing during summer and fall can-
not be considered as other than a creditable record.

Money Demand Light.

The financial situation in St. Paul, at present, is quiet.
The excellence of jobbers’ collections has relieved the
wholesale houses of the necessity of extensive borrowing
for the present and the demand thus withdrawn from this
direction has not been supplied from any other source.
Rates are quoted at 4JJ@5 percent on time paper, but in
some instances the banks have sacrificed another y2 per-
cent in order to successfully meet eastern competition
for such jobbing paper as is being made. The salient
characteristic of an otherwise featureless situation is the
dearth of good available paper. St. Paul banks hold con-
siderable call grain paper, but the supply is proving inade-
quate to their requirements and already some of the banks
are turning their attention to Chicago and. the east.

George C. Power, president of the Second National
bank, discussing the situation, said: “The chief diffi-
culty we are encountering is in securing sufficient paper to
occupy our surplus funds: Jobbers are not borrowing
much and in consequence, St. Paul banks hold an unusually
large proportion of call grain paper and are looking for
more. As very little of this paper appears to be on the
market now it looks as though we would have to begin
taking eastern paper at an earlier date than usual this
year. Of course, the demand from the lumber interests
must be reckoned with and this'is still an uncertain quan-

JJANK OUTLIVES TWO CHARTERS.

July 4 next the First National bank of Portland, Ore.,
will complete the 40th year of its history, and for the
second time in its history will complete the life of its char-
ter from the government.

The history of the First National bank is closely in-
terwoven with the commercial story of Portland. It was
the first national bank organized on the Pacific coast, and
its .first charter was dated July 4, 1865, its number being
1.553 in the government system of numbering such in-
stitutions, whereas the numbers are now above 7,600.

As shown by the last statement published, the bank is
capitalized at $500,000. has a reserve fund of $50.0,000, and
undivided profits of $480,000, and its deposits $9,000,000.

LIABILITIES

Capital Stock paid in $2,000,000.00

Surplus and Profits 916,164.54
Currency in Circulation 99,997.50
U.S. Bond Account 50,000.00

14,984,089.76
$18,050,251.80

Due Depositors
Total

PAUL BANK STATEMENTS.

tity. Nothing in the situation points to any improvement
in rates.”

John A. Swenson, cashier of the Scandinavian-Ameri-
can bank: Only recently we took a good deal of call
grain paper, but it is already practically gone and we
have been forced to look to Chicago to meet the require-
ment of large surplus funds. The recent statement shows
our banks to be in very healthy shape, but demand for
money is light and the lack of available paper is generally
encountered.”

Walter F. Myers, cashier of the Capital bank: “The
money market is quiet at present, and paper is hard to se-
cure. The general business outlook is good, however,
and signs point to a prosperous year. « At that, 1904 was
fairly satisfactory although in some instances earnings
fell below the 1903 figures.”

Notices a Better
W. B. Geery of the St. Paul National bank: “The
earnings of the banks in 1904 were generally as good as
during the former year, the statement shows the institu-
tions to be in healthy condition and there are no indica-
tions to point to a coming year less prosperous than the
past. The natural decrease in deposits during December
has ceased and the money is beginning to come back to
the banks. Latterly, we have found an improvement in the
demand for money, local contractors being the best bor-
rowers as jobbers are doing little in this line.”

Money Demand.

H. W. Parker, cashier of the Merchants’
tional bank: “A quiet money market but the outlook is
good. Local banks appear to be in excellent shape.”

Deposits.
. Jan. 11, 1905. Jan. 22, 1904. Nov. 10, 1901.
Merchants National ... . .. $6,368,112 $5,668,039  $6,594,933
First National ... 6,972,977 6,802,433 7,723,774
German-American 7,485,850 6,269,442 7,703,397
St. Paul National.......... 2,000,039 1,883,264 2,048,391
Second National ... 2,658,348 2,538,324 2,571,477
American National 1,033,814 945,735 1,150,321
Capital Bank ... - 722,168 670,567 708,060
Scandinavian-American ... 1,162,242 1,128,956 1,215,108
$28,403,550  $25,906,760  $29,715,461

Loans and Discounts.
Jan. 11, 1905. Jan. 22, 1904. Nov. 10, 1904.

Merchants National .. - $5,167,600 $4,052,944 $4,790,558
First National ... ___ 4,402,882 4,028,990 4,980,795
German-American ..... ... 4,478,522 4,032,754 4,382,719
St. Paul National........ - 1,337,130 1.086,209 1,345,970
Second National ... - 1,738,352 1,551,993 1,562,702
American National . 00,097 651,116 700,777
Capital Bank .......... ... 551,377 501,534 595,293
Scandinavian-American ... 752,106 755,176 847,685

$19,128,066  $16,660,716  $19,206,499

Coeur D’Alene’s Yield.

A Wallace, ldaho, dispatch says that surpassing all
previous yearly records, the Coeur d'Alenes, for 1904, pro-
duced 217,907,071 pounds of lead, valued at $8,389,422.22;
6,247,795 ounces of silver, valued at $3,576,952.60; 2,500,000
pounds of copper, valued at $300,000, and $50,000 in gold,
making a total of production of $12,316,374.82.

This is a magnificent showing, especially when it is
considered that the mines were seriously hampered by the

lack of water due to the prolonged dry season. All the
large producing properties were affected by the insuf-
ficiency of water.

Na-
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DIRECTORS

A C. ANDERSON

CHAS. \V. AMES

E H. BAILEY, President

C. H. BIGELOW

KENNETH CLARK

HAYDN S. COLE, Y.-P. t Counsel
W. B. DEAN

ROBERT R. DUNN, Vice-President
PREDERIC A. FOGG

JULE M. HANNAFORD

Northwestern Trust Company

PAUL.,

Acts as Trustee, Registrar, Transfer Agent, Fiscal Agent,
Executor, Administrator, Receiver, Assignee, Guardian,

Assumes General Charge and Management of Real and Personal Estates.

Saturday, January 21, 1905.

DIRECTORS
THOS. IRVINE
FRANK B. KELLOGG
JAMES W. LUSK
A E. MacCARTNEY
M IXX. ALBERT L ORDEAN
GEO. C POWER
EDWARD N SAUNDERS
R. E. SHEPHERD
J. H. SKINNER
THEO. L. SCHURMIER
THOMAS WILSON

Etc.

THIS COMPANY DOES NOT RECEIVE DEPOSITS OR DO A BANKING BUSINESS

MINNESOTA VERSUS

Those who advocate the adoption in Minnesota of the
lowa distance tariff for the regulation of railroad freight
rates should not overlook the fact that the aggregate
freight tonnage of Minnesota is now being carried, beyond
doubt, at a lower average rate per ton per mile, than the
freight tonnage total of lowa.

It is true that on merchandise only, and for short hauls
governed by distance tariff local rates, the lowa distance
tariff is lower than that of Minnesota or other neighboring
states; but only 2 to 5 percent of the total tonnage of the
two states is thus carried.

In the first place, it is apparent that only 10 to 12 per-
cent of the total lowa freight business is local to which
distance tariff rates would be applicable; while the re-
mainder, 88 to 90 percent, is through or interstate. This
is apparent from the fact, that out of a total of over $170,-
000,000 of freight revenue which, according to the reports
of the lowa railroad commissioners, have been collected
in lowa during the five years, 1899-1903 inclusive, only $15,-
000,000, or less than 10 percent, was on freight originat-

ing and terminating in lowa; whereas upwards of & Per”

cent of the lowa freight earnings was collected on through
or interstate business.

In the second place, only a small proportion of this
local 10 percent freight tonnage represents merchandise
pure and simple, in which lowa rates are lower than Min-
nesota; the bulk of the local tonnage being grain, lumber,
and other heavy car load commodities in which lowa rates
are little or no lower, and oftentimes higher, than Min-
nesota rates. Of about 18,000,000 tons of lowa freight re-
ported by the railroad commissioners as lowa state busi-
ness, about 8,000,000 represent grain, livestock, and other
farm commodities, over 4,000,000 represents coal and other
mine products, and about 4,000,000 tons more represent
lumber, brick, lime, machinery, liquors and other mill and
factory products; while merchandise and miscellaneous
represent only a trifle over 1,000,000 tons, of which the
bulk is probably through or interstate business, much of
it with Chicago and New York.

The two reasons above named, supported by the of-
ficial facts of the state railroad commission reports, show
conclusively that the distance tariff rates applicable to
lowa local merchandise govern so small a proportion of
the total freight tonnage as to have no appreciable effect
upon the aggregate of the state’s business and transporta-
tion cost. This explains why it is that lowa can publish
bushels of distance tariff sheets that exhibit low rates on
paper, while Minnesota shows a lower average rate per
ton per mile on the aggregate freight tonnage actually
hauled.

Small Merchandise Tonnage.

No one with a knowledge of rail transportation busi-
ness, who desired to make a comparison of rates, would
think of using merchandise as a basis of comparison. Mer-
chandise is such a small factor in the total tonnage of a
railroad, that the merchandise rate could be doubled or
cut in two with no appreciable effect upon the average
rate per ton per mile of the total freight tonnage.

For example, even the Milwaukee road, which is one
of the largest carriers of merchandise in the West, re-
ported in 1903 only 7.5 percent of its tonnage in mer-
chandise, as compared with 18 percent logs and lumber,
20 percent grain and flour, and 21 percent coal, coke,
stone, and other mine and quarry products.

On its Minnesota business, the Northwestern road re-
ports only 6 percent of its tonnage as merchandise; as
compared with 8 percent fruit, vegetables and live stock,
10 percent coal and stone, 12 percent lumber, and 53 per-

IOWA RATES.

The Soo road, on its Minnesota business, shows 4.7
percent merchandise tonnage, 15.3 percent flour, 23.5 per-
cent grain, and 27 percent lumber.

The Northern Pacific tonnage in Minnesota consists of
12 percent coal, 28 percent grain and flour, 30 percent logs
and lumber, and a merchandise percentage scarcely ap-
preciable.

The Great Northern main line hauls 3,500,000 tons of
grain, flour, and sundry farm products, 1,800,000 tons of
coal and iron ore, and about 1,800,000 tons more of logs
and lumber, while it is hauling 300,000 tons of merchan-
dise; the latter representing only 3 percent of the total
tonnage.

When, therefore, one stops to consider that the only
claim that the advocates of the lowa distance tariff system
have to present to the Minnesota legislature is lower
rates on merchandise, it is plain that the whole contention
is in regard merely to a drop in the bucket. Even as re-
gards merchandise rates, a local distance tariff would af-
fect only a small fraction of the merchandise business, the
bulk of which is interstate; while merchandise all told
represents only 3 to 8 percent of the Minnesota freight
tonnage.

Minnesota Versus lowa Grain Rates.

Were the lowa distance tariff rates to be applied to the
grain, flour, and lumber business of the Northwest, in lieu
of the existing terminal and interstate rates, the railroads
would have a gold mine, and the producers and shippers
would be the losers. For short hauls on small lots, the
local piece-meal business, there would be slight saving to
shippers in some cases; but on the business as a whole the
railroad treasuries would be enormous gainers.

Even the farmers of North and South Dakota, as a
whole, are getting lowa distance tariff rates on their
wheat carried to Minneapolis and Duluth-Superior. Bot-
tineau, near the Manitoba boundary of North Dakota, gets
exactly the lowa distance tariff rate to Minneapolis; St.
Vincent, at the head of the Red River valley on the Min-
nesota side, gets ic less than the lowa rate.

On the haul from Minneapolis to Duluth-Superior,
grain and flour get far less than lowa rates.

The local rate of 10c per hundred which Minnesota
wheat and flour pay all-rail to Chicago would carry a
carload on the lowa distance tariff basis just 170 miles, or
a little over one-third of the way.

The through all-rail rate on wheat and flour for ex-
port, of 21c to Baltimore or Newport News, would carry
it in lowa just 580 miles.

lowa distance tariff rates have not helped interstate
rates. Des Moines pays a local rate to Chicago 4c higher
than the Minneapolis-Chicago local rate, and double the
Minneapolis-Chicago proportion of the throught rate.

Fort Dodge, lowa, is 80 miles nearer the Twin Cities
than Crookston, in the Red River valley of northwestern
Minnesota, and yet pays the same wheat rate as Crooks-
ton to reach the Minneapolis market.

On anthracite coal, Fargo’s rate from Chicago, a dis-
tance of 700 miles, is the lowa distance tariff rate for a
haul of 580 miles.

On carload classes the Soo rates from the Twin Cities
to Sault Ste. Marie are one-third less than lowa distance
tariff rates. On lime and cement and some other com-
modities, the Soo rates for this haul are one-half the lowa
distance tariff rates.

Soo rates on grain and flour to eastern markets are
one-half to one-third lowa distance tariff rates.

lowa Through and Local Rates.
Up to 1896 the lowa railroad commission published

cent grain and flour.
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lowa business; a practice which the commission has now
discontinued. The lowa 1894-5-6 reports show that lowa
paid on its local business, governed by the lowa distance
tariff, a rate per ton per mile one-third to one-half higher
than the average rate on the lowa proportion of the
through or interstate business.

For example, lowa local business in 1896, governed by
the distance tariff, paid on the Northwestern road 1.12
cents per ton per mile, as compared with .84 for inter-
state freight; on the lowa Central road, 1.042 cents local
as compared with .767 interstate, -and on the Milwaukee
road the rate was 1.074 local compared with .748 through.

It is therefore apparent that lowa, on that freight gov-
erned by the lowa distance tariff, paid higher than average
rates. Minnesota pays an average of about .85 of a cent
per ton per mile on Minnesota freight business, as com-
pared with over ic per ton per mile on lowa local.

Minnesota Freight Costs.

The most distinctively Minnesota freight carriers are
the Soo, Great Northern and Northern Pacific. Over
half of the business of these lines pertains to Minnesota.
The Minnesota mileage of the Great Northern and North-
ern Pacific show the lowest average per ton per mile
charged on these two systems; while the Soo makes its
minimum rates for Minnesota business. Consequently, the
average rate per ton per mile for the entire lines of these
three roads is higher than their average within Minne-
sota; and yet, at the same time, it is lower than the lowa
average rate per ton per mile for lowa business.

The Great Northern and Northern Pacific average rate
per ton per mile for the entire lines, including the sparsely
settled domain of recent wilderness lying between North
Dakota and Puget Sound, was in 1903 approximately .85 of
a cent; and on much of the Minnesota business it was
materially less.

This last fact is illustrated by the reportd of the
Eastern Minnesota, the Twin City branch of the Great
Northern running to Duluth-Superior; this branch report-
ing to the state railroad and warehouse commission sepa-
rately up to and including the year 1902.

The following figures reported by the Eastern to the
railroad and warehouse commission for the four-year
period, 1899-1902, show an average of less than .6 of one
cent per ton per mile:

Eastern Railway of Minnesota.
Rate per
Year. Tons hauled. Freight revenue, ton per mile.
1899 . 3,995,i 69 $2,667,505 .591 cents

REPORT OF THE CONDITION OF THE

South Side State Bank

at MINNEAPOLIS, MINN.

At close of business, Jamary 1.1,1905, pursuant to call of Super-
intendent of Banks.

RESOURCES.

Loans and discounts $232,968.96

Overdrafts ......cccveievnnn. None
Banking- house furniture an 11,500.00
Other real estate........cccoo.c.... None
Cash and due from banks.. 88,123.92
Other resources 5,141.78

$337,734.66
Capital stock ... $50,000.00
Surplus fund gearned) . 25,000.00
Undivided profits, net. 5,154.30
Deposits 257,580.36

$337,734.66

Tip Chase 'National *ank

OF THE CITY OF NEW YORK
UNITED STATES DEPOSITARY

................................. $1,000,000

THE COMMERCIAL WEST H

DIRECTORS

. W. CANNON, Chairman
OLIVER H. PAYNE
GRANT B. SCHLEY
GEORGE F. BAKER
JAMES J. HILL, St; Paul, Minn.
A. B. HEPBURN
JOHN I. WATERBURY

1904)

4,180,584

A, H. 1VIGGIN
............................ 66,928,311
1900 4,611,446 3,196,708 598 ¢
T9i 4,510,476 3,193,911 .611
t902 5,560,265 3,743,333 587 “
The average distance haul of one ton was about 115

miles.

The average amount charged for each ton of freight
was about 67c.

| he average per ton per mile was about one-third
lower than the lowa average. Had the lowa distance
tariff been applied to the Eastern Railway of Minnesota
during these four years, the Great Northern railroad com-
pany would have netted over $+t000,000 per annum.

Ahe Soo in 1903 carried 3,430,894 tons of freight an
average haul of 205 miles for $5,254,735 of freight revenue
— 705,000,000 tons one mile—at an average rate of .745
of a cent per ton per mile. In 1902, the Soo rate averaged
.739 per ton per mile, and in 19001 the average was .617
of a cent. The lowa system would have increased Soo
net earnings by a heavy margin.

lowa Average Rates.

lowa figures are more or less misleading for the reason
that lowa roads have been unwilling to furnish the state,
under the more or less drastic laws of that commonwealth,
the complete returns. The commission estimates the
lowa average rate per ton per mile at all the way from
.84 to 1 cent. Actual computation based on the lowa
total ton milage and freight revenue, however, shows an

average rate per ton per mile of more than | cent, as
witness:

Tons carried Freight Av. per ton
Year. one mile. Revenue. per mile.
1903 2,903,103,266 $321,960,005 t.i cents
x902 2,714,965,785 35T74T53 i-2 "
1901 2,552,878,891 33,962,910 1.3~
1900 2,622,789,092 33,047,910 1.2 "
1899 2,399,142,895 3F347,979 i-3
1898 2,259,614,440 29,162,906 1.3 7

In justice to lowa’s standing in the matter of average
rates, however, it should be stated, that the above ton
mileage does not include that of the Milwaukee road; and
that, this road’s ton mileage added would probably reduce

_ the average rate per ton per mile to possibly .9 of ic per

ton per mile for the entire tonnage of lowa. At the
same time, this is higher than the Minnesota average per
ton per mile. Consequently, so far as actual traffic re-
turns show, Minnesota shippers have nothing to gain by
adopting the lowa railway tariff experiment.

THE FIRST NATIONAL BANK OF DULUTH

DULUTH, MINN.
OFFICERS.
A. L. ORDEAN, President.

J. H. DIGHT, Cashier.
W. S. BISHOP. Assistant Cashier.
W. J. JOHNSON, Assistant Cashier.

Statement at close of business, January li, 1905.

RESOURCES.

Loans $5,316,187.71
U. S. bonds at par... . 00,000.00
Due from IT. S.treasurer . 10,000.00
Bank building ... 150,000.00

Due from banks s , .13
Cash on hand 527,026.86 1,701,035.99
$7,477,223.70

$500,000.00

LIABILITIES.

Capital stock paid in

Surplus funds and profits. 80-3,267.37
Circulation outstanding . 200,000.00
Deposits 5,973,956.33

$7,477,223.70
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THE GONTINENITAL
NATIONAL BANK

OF CHICAGO

Report of Condition at close of business Wednesday, Jan. 11, 1905

Report at Close of Business, January

RESOURCES.

Loans and discounts-—
11, 1905. Stocks and bonds

... $32,587,763.40
.. 1,159,874.33
$33,747,637.73

U. S. bonds to secure circulation 50,000.00
RESOURCES. Overdrafts 9,733.16
Loans and discounts.. ....$3,792,328.93 Real estate 11,636.66
Overdrafts 8, . Due from ban
United States 500,000.00 urer $9,364,419.25
Other bonds ... 570,400.00 Cash 12,828,632.20 22,193,051.45
Real estate ... 5,000.00

Due from U. S. treasurer 25,000.00 TOTAD i $56,012,059.00
Cash and sight exchange... . 3,667,556.87 LIABILITIES.
Capital stockpaid in. $3,000,000.00
Total $8,569,216.29 Surplus fund .. 1,000,000.00
Undivided profits 56,739.71
Casital Y oaid i LIABILITIES. $500.000.00 Sircul_ationp ..... 519%%%2828
apital stock paid in.. ,000. eposits ,905,319.
Surplus ... 100,000.00
Undivided profits 82,105.67 Total ....$56,012,059.00
Circulation ... 494882.28
Dividends unp .
i 7,392,809.12 OFFICERS.
Deposits JOHN C. BLACK, President.
Total $8,569,216.29 GEORGE M. REYNOLDS, Vice-President.
N. E. BARKER, Vice-President.
OFEICERS IRA P. BOWEN, Assistant Cashier. .
: BENJAMIN S. AYER. Assistant Cashier.
L. A. GODDARD, President. W. G. SCHROEDER, Assistant Cashier.
CHAS. L. FARRELL, Vice-President. H. WALDECK, Assistant Cashier.
NELSON N. LAMPERT, Vice-President. JOHN MCCARTHY, Assistant Cashier.
HENRY R. KENT, Cashier.

DIRECTORS.

John A. King.
D. E. Hartwell.
Richard Fitzgerald.
Chas. A. Plamondon.
L. A. Goddard.

John C. Fetzer.

Chas. W. Hinkley.
Edward E. Moberly.
Calvin H. Hill.
Walter S. Bogle.
William P. Rend.

The accounts of corporations, firms and individual's
respectfully solicited.

CORNER MONROE AND CLARK STREETS.

THE FAMLION

DIRECTORS.

W. C. Seipp.

A. J. Earling.

P. A. Valentine.
George M. Reynolds.
N. E, Barker.

A. W. Thompson.
Edward Hines.

A. Harris.

John C. Black.

Berthold Loewenthal.

J. Ogden Armour.
Frederick Weyerhaeuser.
Henry Botsford.

Frank Hibbard.

B. A. Eckhart.

A general Foreign Exchange business transacted.
Travelers’ Circular Letters of Credit issued available in
ail parts of the world.

REPORT OF THE CONDITION OF

UNITED STATES DEPOSITARY
80 and 82 La Salle St.

Report of condition at close of business, January 11,'1905.

RESOURCES.
Loans and discounts..

$1,719,876.65
621

Overdrafts .37
U. S. bonds... 410,000.00
Premium on U. S. bonds.. 37,186.45
Other bonds ... 114,270.61
Due from U. S. treasurer. 18,000.00
Cash and sight exchange 832,457.69

.$3,132,412.77
LIABIL1TI ES.

Capital Stock ....ccvivvviiniiisiiines . $500,000.00
Surplus and undivided profits... , 138,802.29
Circulation . 290,000.00
Government deposits . $120,000.00
Individual deposits . 1,199,354.12
Bank deposits 884,256.36
Total deposits . 2,203,610.48

Total .$3,132,412.77

OFFICERS.

ES B. PIKE, President.

H. CAMERON, Vice-President.
RY MEYER, Cashier.

. H. WILSON, Assistant CaShier.

DIRECTORS.

Chas. B. Pike.

Chas. L. Bartlett,

Louis E. Laflin.

J. H. Cameron.

C. J. Eldredge.
Frank Cunco.

“The Only National Bank North of Madison St.”
Merchants Safe Deposit Vaults Connected.

F. A. Delano.

T. A. Shaw, Jr.
Henry Meyer.

A. A. Sprague, 2d.
Wallace Heckman.

LOAN AND TRUBT (O

OF CHICAGO

At the Commencement of Business January 12, 1905.

RESOURCES.

Loans and discounts.. ...$24,687,205.01
Bonds and stocks......... .. 8,655,403.77
Due from banks and bankers...$17,256,724.07
Cash and checks for clearing

NOUSE i 8,020,559.11 25,277,283.18

$58,619,891.96

LIABILITIES.

Capital stock $3,000,000.00
Surplus fund ... 3,000,000.00
Undivide'd profits 575,895.96

Reserved for accrued interest.. 9,536.24
Deposits 52,034,459.7G
$58,619,891.96
OFFICERS.

ORSON SMITH, President.

E. D. HULBERT, Vice-President.

J. G. ORCHARD, Cashier.

F. N. WILDER, Assistant Cashier.

F. G. NELSON, Assistant Cashier.

P. C. PETERSON, Assistant Cashier,

Manager Foreign Exchange Department.
LEON L. LOEHR, Secretary Trust Department.
JOHN E. BLUNT, JR., Manager Bond Department.

DIRECTORS.
Cyrus IT. McCormick.
Lambert Tree.
Moses J. Wentworth.
Thies J. Lefens.

Marshall Field.
Albert Keep.
Erskine M. Phelps
Enos M. Barton

Clarence A. Burley. E. H. Gary.
E. D. Hulbert. Chauncey Keep.
Orson Smith.
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PRINCIPAL OFFICES.'

Wlakes a SpeCiaIty of flndlng Minnesota Loan & T rust Bldg MINNEAPOLIS
just the right man or e HAPCOODS et N R
place, no matter how exacting Wikkiameon Sultdins cLEverany
its requirements. It also finds MAN HUNTERS P B ding ine PHILAD LIS

Park Building . PITTSBURG

a place to suit any good man.

POSITION HUNTERS

Colorado Building WASHINGTON

WE WILL DISCOUNT

LUMBERMEN’'S PAPER.

W. B. McCKEAND AND CO.

COMMERCIAL PAPER.

THE ROOKERY, CHICAGO.

MINNEAPOLIS BANK STATEMENTS.

“The Minneapolis banks are to be congratulated,” said
President Power of the Second National Bank of St. Paul
this week, “on the excellent showing they make in the
last bank statement.” The following tabular comparison
of the principal features of the statements of the Minnea-
polis banks on January 11 with those of January 22, 1904,
and November 10, 1904, show clearly the justice of the
comment indicating as it does the present healthy condi-
tion of these institutions. Although a marked falling off
in deposits might reasonably he expected at this particu-
lar period of the year, the aggregate loss since November
10 in this item of 10 leading banks amounts to legs than
$1,500,000, while the increase in deposits over those on
January 22, 1904 approximates $7,000,000. Two of the
banks not only escaped a loss in deposits from the figures
of November 10, but have a small increase to their credit.
All of them gained in greater or less degree over the de-
posits of January 22, 1904.

Ilhe banks generally enjoyed a fairly prosperous year,
although low interest rates held the aggregate earnings
below the marks of 1903. The loss, of course, differed
in degree with the different institutions, some of them ap-
proaching closely the earnings of the former year.

The Money Market.

The situation in the money market continues to grow
easier and while rates are quoted at 4JJ@5 percent this
is shaded in occasional instances. Minneapolis banks are
not encountering as much difficulty as their St. Paul neigh-
bors in securing paper, but to secure the rates is another
question. There is little indication of improvement in this

A.. JAMIESON

CHOICE FIRST MORTGAGE LOANS
REAL ESTATE AND INSURANCE
MANAGING ESTATES ASPECIALTY
Correspondence Solicited
Telephones, Twin City 2465 Northwestern Main 2010
205 Andrus Building MINNEAPOLIS, MINN.

II—I—.

Central Trust Company

OF ILLINOIS
DEARBORN AND MONROE STREETS
CHICAGO
Capital, $4,000,000 Surplus, $1,000,000

OFFICERS

Charles G. Dawes, President William R. Dawes, Cashier
W . Irving Osborne, Vice-Pres. L. D. Skinner, Asst. Cash.
A. Uhriaub, Vice-Pres. Malcolm McDowell, Asst. Sec.

DIRECTORS

A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A.Valentine V|ce Prest. Armour & Co.

direction, at least until spring, when a good, active busi-
ness might result in some hardening in the market. Fol-
lowing are the loans and discounts and the deposits of 10
Minneapolis banks on January 11 compared with the same
items on January 22, 1904, and November 10, 1904. Cer-
tain banks of importance relatively equal to many of the
institutions included in the table are omitted, but their
statements will be found elsewhere in' this issue.

Minneapolis Bank Statements.

Deposits.
Jan. 11, Jan. 22, Nov. 10,
1905. 1904. 1904.
First National $11,086,852 $9,480,175 $11,395,176
Security... 10,398,498 8,556,631 10,501,874
N orthweste 9,628,333 7,371,816 9,951,652
National Bank of Commerce 5,406,835 4,573,330 5,855,823
Swedish-American National 2,665,542 2,240,103 2,991,859
St. Anthony Falls 1,044,382 886,639 1,038,277
South Side State.. 257,580 212,041 272,373
German-American 1,023,796 860,304 1,028,179
Germ ania .. 301,474 201,911 209,030
Peoples 327,365 324,724 339,620
Total i $42,140,657  $34,707,674  $43,583,868
Loans and Discounts.
Jan. 11, Jan. 22, Nov. 10,
i i 1905. 1904. 1904.

First National $10,122,846 $8,753,198 $10,400,268
Security ... - 7,918,118 6,581,136 8,241,376
Northwestern National ... 7,165,320 5,454,905 7,402,024
National Bank of Commerce 4,494,124 3,833,323 4558.771
Swedish-American National 2,080,270 1,736,612 1,382,754
St. Anthony Falls... 932,457 820,025 889,387
South Side State.. 222,968 196,588 237,5ffS
German-American 822,416 629,214 791,064
Germania 231,650 174,735 216,572
Peoples’ 238,261 235,554 248,249
Total e $34,238,430 $28,415,290 $34,978,033

Metropolitan Trust, Chicago.

Ilhe Metropolitan Trust & Savings Bank, Chicago, held
its annual meeting January io and laid before its share-
holders the result of the past year’s work which showed
the hank to he in first class shape and added largely to its
deposits. The surplus of the bank is $100,000 and un-
divided profits of $125,000.00.

After the annual meeting the officers for the year were
elected, the only change being the addition of Mr. Calvin
F. Craig as assistant cashier.

Mr. Craig is a comparative newcomer to Chicago, was
educated at some of the best schools in Canada and trained
as a banker in the Traders’ Bank of Canada, one of the
prominent financial institutions of the Dominion to the
north of us. While not a Canadian, Mr. Craig having
been born in the state of lowa, of old British stock, the
training under the Scottish banking rules in vogue in
Canada, has been of great benefit to him, and the experi-
ence gained there has helped him in Chicago. Mr. Craig
became identified with the old Garden City Banking and
Jrust Company in 1899, that name having been changed to
the Metropolitan Trust and Savings Bank some two years
ago.

Graeme Stewart,..

W. M. Hoyt Co.

SELOVER, BATES & CO.

INVESTMENT BANKERS

Lyon Gary & Co.
. Attorney
Arthur Dixon, - thur Dixon Transfer Co.
Charles T. Boynton, - - - Pickands, Brown & Co.
Harry Rubens, - Rubens Dupuy & Fischer, Attorneys
Alexander H. Revel!, Pre5|dent Alexander H Revell & Co.
W. Irving Osborne, - - - - Vice-President
Charles G. Dawes, - - - Ex Comptroller of the Currency

Thomas R. Lyon,
Frank O. Low den

507, 508, 509 ANDRUS BUILDING MINNEAPOLIS
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MINNEAPOLIS TRUST COMPANY

NO 4 SOUTH FOURTH STREET

MINNEAPOLIS
CAPITAL, $250,000

Transacts a Trust and Agency business only.
Acts as Executor; Administrator, Guardian and Trustee.
OFFICERS
Eibridge C. Cook, President
W ittiam H. Dunwoodt, Vice-President

Coupons Due and Payable at this Office:
Butte Anaconda and Pacific Railway Company.

MINNESOTA
UNDIVIDED PROFITS, $150,000

Does not do a banking business

Wiltliam G. Northrop, Vice-President
Robert W. Webb, Secretary and Treasure r

February 1st, 1905.
The Ohio Coal Company

™ME Merchants’Loan & Trust

ESTABLISHED
1857

Company

ADAMS AND CLARK ST., CHICAGO

Capital and Surplus, $6,000,000
HIGH GRADE BONDS TRUSTS

SAFE DEPOSIT VAULTS
DIRECTORS.
Marshall Field Lambert Tree

Albert Keep
Erskine M. Phelps

Moses J. Wentworth

E. H. Gary

Enos M. Barton Chauncy Keep

T. J. Lefens E. D. Hulbert

Clarence A. Burley Orson Smith
Cyrus H. McCormick

Deposits, $49,000,000
FOREIGN EXCHANGE

officers:
Orson Smith, President
E. D. Hulbert, Vice-President
J. G. Orchard, Cashier
F. N. Witder, Assistant Cashier
F. G. Nelson, Assistant Cashier
P. C. Peterson, Assistant Cashier
Leon L. Loehr, Sec'y Trust Dept.
J. E. Brunt, Jr., Mgr. Bond Dept.

The PLYMOUTH CLOTHING HOUSE

Established 1882. Capital, $300,000.
H. J. Burton, Pres. E. A. Drew, Treas,
H. L. Tucker, V-Pres. W.C.Burton, Sec'y.

OLDEST BANK
IN CHICAGO

WHOLESALE MANUFACTURERS OF

FURS AND CLOTHING.
SAVINGS

JOBBERS AND RETAILERS OF

Men's Clothing, Furs,

Boys’ Clothing, Shoes,

Hats and Caps, Trunks and Bags,
Shirts, Cloaks and Wraps,
Furnishings, Millinery.

“Plymouth Corner,” bixtn and Nicollet,
MinneaooliSc

DIVIDENDS.

New York.—The Nashville,
dividend will be paid on Feb. 1.
reopen on Feb. 2

Detroit, Mich.—The Michigan State Telephone Com-
pany has declared the regular quarterly dividend of ij4
percent, payable Jan. 25 to holders of record Jan. 12.

New York.—The Great Northern Railway Company

Chattanooga & St. Louis
Books close Jan. 21 and

has declared the regular quarterly dividend of 1Jj Per~
cent, payable Feb. 1. Books close Jan. 23 and reopen
Feb. 2

New York.—The Central Railroad Company of New
Jersey has declared the regular quarterly dividend of 2
percent, payable Feb. 1. Books closed Jan. 20 and reopen
Feb. 1

Boston.— The directors of the Edison Electric Illum-
inating Company have declared the regular quarterly divi-
dend of 212 percent, payable Feb. 1 to stockholders of
record Jan. 14.

Philadelphia.— The Norfolk & Western Railway Com-
pany has declared the usual semi-annual dividend of 2
percent on its preferred stock, payable Feb. 17 to holders
of record Feb. 3.

New York.—The Milwaukee Electric Railway & Light
Company has declared the regular quarterly dividend of
il4 percent on its preferred stock, payable Jan. 31. Books
closed Jan. 20 and reopen Feb. 1

Pittsburg, Pa.—-The Pittsburg Coal Company has de-
clared the regular quarterly dividend of ij4 percent on
its preferred stock and the River Coal Company has de-
clared a dividend of 75 cents a share, both payable Jan. 25.

New York.— The Union Pacific Railroad Company has
declared the regular semi-annual dividend of $2 a share
on its common stock and $2 a share on its preferred stock,
both payable April 1. Books close Feb. 23 and reopen
March 23.

The American Trust and
Savings Bank, Chicago

Capital Stock paid in $2,000,000.00

Surplus and Profits 1,350,000.00
OFFICERS

EDWIN AL.POTTER,.. President
JOY MORTON,,........... .Vice-President
JAMES R. CHAPMAN ice-President
JOHN JAY A B B O T T i Cashier
OLIVER C. DECKER ssistant Cashier
FRANK H. JO N E S, .t Secretary
WILLIAM P. KO P F tant Secretary
GEO. B. CALDWELL, nager Bond Department
WILSON W. LAMPE Auditor

I annual
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Boston.— At the annual meeting of the
Insurance Company the retiring board of directors was
re-elected. The company declared an interest dividend
of 2 percent on outstanding script, payable first Monday
in February.

New York.— The Pacific Coast Company has declared
the regular quarterly dividend of ijj percent each on
the first and second preferred and the common stocks.
All three are payable Feb. 1. Books closed Jan. 18 and
reopen Feb. 1

Philadelphia.— The directors of the Pluntingdon &
Broad Top Mountain Railroad & Coal Company have
declared a dividend of 2j4 percent on the preferred stock,
or the same as was paid on July 28 last. The dividend is
payable Jan. 25 to stock of record Jan. 14.

The following is a record of the dividends on the pre-
ferred stock of the company since its incorporation, March
13, 1899; Dec. 18, 1899, to June 1, 1900, inclusive 1% Per"
cent quarterly (7 percent per annum); since to June, 1904,
inclusive, 1 percent quarterly; Sept. 1, 1904, ijj percent;
December, 1904, 1% percent.

Boston.— Stone & Webster report that a semi-annual
dividend of $3 per share has been declared payable Feb.
1, 1905, on the preferred stock of the Minneapolis Gen-
eral Electric Company, to stockholders of record at the
close of business Jan. 20. The preferred stock transfer
books of the company closed Jan. 20 and will reopen
Feb. 2, 1905.

New York.— The directors of the United States Cast
Iron Pipe & Foundry Company at their meeting yester-
day declared a quarterly dividend of i)4 percent on the
preferred stock, an increase of U of 1 percent over the
previous payment, payable March 1. Books close Feb. 8
and reopen March 1. This places the issue on a 7 percent
basis.

India Mutual

We Invite Correspondence

with investors of sums of $500 to $15,000
or with a capitalist wishing to place in busi-
ness a young heir or protegee and willing
to stake him to the extent of $10,000 to

$20,000.
Northwestern Investment Company
416 Endicott Building
ST. PAUL MINNESOTA
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THE NATIONAL BANK or COMMERCE

OF MINNEAPOLIS, MINNESOTA

Capital and Surplus $1,300,000.00
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Centrally Located Excellently Equipped
Conservatively Managed

We Extend to our Patrons the Best Service

OFFICERS
S. A HARRIS, President A, A. CRANE. Cashier
F. E. KENASTON. Vice Pres. W. S. HARRIS. Asst. Cash.
G. E, WILLIAMSON. Asst. Cashier

NEW BANKS AND CHANGES.

Minnesota.

Raymond.— F. O. Orth of Wabasso will be cashier of
the State Bank of Raymond.

Winona.— The Winona Deposit bank has declared a
semi-annual dividend of 4 percent.

Beltrami.— The First State bank has been incorporated.
Capital is $10,000, and J. W. Wheeler is named among the
incorporators.

Cottonwood.— Alexander Kolhei was elected assistant
cashier of the Cottonwood State bank, the remaining
officers being re-elected.

Currie.— The following directors of the First State
bank have been elected: F. Fl. Silverhale, E. M. Duroe,
C. B. Mills, C. R. Duroe and F. E. Duroe.

Rollingstone.— A number of wealthy farmers, business
men and merchants have reorganized the First State Bank
of Rollingstone, which will open about February 1

Lake Wilson.-—The State Bank of Lake Wilson at its
annual meeting re-elected the old officers, declared a divi-
dend of 8 percent and added $500 to the surplus fund.

Crookston.-—J. W. Wheeler, formerly cashier of the
First National Bank of Crookston, has been elected pres-
ident of the institution and Fred C. Mix succeeds him as
cashier.

Munich.— The First National bank is opened up and
doing business with U. L. Burdick as cashier, and D. H.
Beecher of Grand Forks, president.

Twin Valley.— The stockholders of the Citizens’ State

bank elected the following directors: E. M. Niles, P. O.
Hanson, L. H. Aamotli, P. H. Aamoth and M. E. Dahl.
The old officers were re-elected.

Winstead.— The State Bank ,of Winstead showed

profits for its first year of $817. Of this amount $500
was added to the surplus fund and $317 were carried over
as undivided profits. The officials were re-elected.
Faribault.— The directors of the First National bank
have decided to reorganize the institution as soon as the
receiver completes his examination of the affairs. K. C.
Chase will he president and T. C. Gardiner cashier.

Dover.—The First State Bank of Dover elected the
following directors: Dr. A. W. Stinchfield, E. E. Rank,
H. G. Bear, F. J. Dowling, Flenry Hatfield, S. J. Lombard,
D. L. Keyes. The directors declared a 5 percent dividend.

Atwater.— The Farmers State» bank with capital of
$15,000 has been organized, F. W. Segerstrom of Willmar
being back of the enterprise. Leonard Johnson will be
the president and Mr. Segerstrom cashier of the institu-
tion.

Winthrop.— The Farmers & Merchants’ bank has been
reorganized and in the future will do business as the Com-
mercial State Bank of Winthrop. The bank will be in-
corporated at $20,000 and the stockholders will number
about 70.

New Ulm.—The State Bank of New UIm declared a
semi-annual dividend of 4 percent, added $1,000 to the
surplus fund and carried over $1,000 as undivided profits.
The Citizens’ bank elected Charles Silverson to the board
of directors to succeed William Silverson.

Stillwater.— The Lumbermen’s National bank has
elected as directors R. F. Hersey, St. Paul; David Tozer,
Dr., David Bronson, E. A. Folsom, A. C. Hospes, A. J
Lehmicke, Elmore Lowell and David Tozer, Jr. The
election of officers will be held on Monday.

Moorhead.— The' First National bank declared a 10
percent dividend and added $3,000 to its surplus fund at

its annual meeting. The Moorhead National bank de-
clared a 10 percent dividend, carried over $9,000 un-
divided profits and added $5,000 to the surplus. The First

State bank added $4,000 to its surplus fund.

Melrose.— The movement to organize a national bank
in Melrose by which the Bank of North America of this
city will be absorbed has now fully matured. Application
for a charter has already been made and will be granted
as soon as the applicants desire it. The shareholders
under the new charter will be W. J. Bohmer, Jos. Kraker,
Sr., John H. Welle and John Kolb of this city and John
Bohmer of Brooten. The contemplated change will take
place within a few weeks.

North Dakota.
Lisbon.— The First National bank has
surplus fund to $5,000.
Hillsboro.— A. L. Intlehouse has resigned as cashier
of the First National bank.

Devils Lake.—The Ramsey County National bank has
.increased its capital from $25,000 to $50,000.

Hannaford.— Robert Jones, N. J. Olson and others
have obtained control of the Hannaford State bank.

Dickinson.— The Dakota State Bank of Dickinson
changed its title to Dakota National Bank of Dickinson.
Capital $50,000. This application in lieu of the one ap-
proved for authority to organize a national bank under
title mentioned.

Lawton.—T. J. Kooparek has opened the new bank
here. The president, D. LI. Beecher, is president of the
Union National Bank of Grand Forks, and also president
of four other national and state banks in the state. Geo.
E. Towle, the vice president, is cashier of the First Na-
tional Bank of Park River, and with Mr. Beecher is in-
terested in twenty-one different banks in North Dakota.

increased its

South Dakota.

Lake Preston.—The Merchants’ Exchange bank will
increase its capital from $10,000 to $20,000.

Brookings.— W. Fl. White of Minneapolis,
of the hirst National Bank of Brookings, died.

lowa.

Burlington.-—The National State bank has been grant-
ed a re-extension of charter.

Waterloo.—T. K. Elliott has
the Black Hawk National bank.

Maynard.— Rev. Warkne has succeeded A. Miche as
cashier of the Maynard Savings bank.

Sibley.— A large block of stock in the Sibley State bank
has been purchased by C. E. Hanchett, who will hereafter
be associated with that institution.

Des Moines.— C. A. Holmes and W. W. Holmes of
Highland Park have opened a new bank styled the High-
land Park bank.

Valeria.— The Commercial bank has gone out of busi-
ness. The bank’s affairs are in charge of the Citizens’
State Bank of Colfax.

Des Moines.— W.
elected president of the
to succeed D. H. Hooker.
vice president.

.Neola.— A deal has been closed by which Neola capi-
talists become the owners of the Underwood bank. L. D.
Goodrich, cashier of the State Bank of Neola, is presi-
dent; J. S. Hermsen, assistant cashier of the same bank, is
vice president, and Jas. Shaff is cashier.

president

resigned as cashier of

B. Martin, secretary of state, was
lowa Trust and Savings bank
H. E. Teachout was elected

Nebraska.

Lexington.— TI\e hirst National bank has been granted
an extension of charter.

Callaway.— Seven Valley State bank will
capital to $20,000.

Crete.— H. W. Gasser will succeed C. B. Goodell as
cashier of the Crete State bank.

Clatonia.— W. D. Green has been elected cashier of the
bank to succeed Mr. Moore who will become cashier of
the National Bank of Wilber.

Omaha.— City Savings bank elected John F. Flack

president, to succeed C. W. Lyman; W. S. Hillis was
elected treasurer to succeed Mr. Flack.

increase its

Wisconsin.

Hollandale.— Jerome J. Jones and Lewellyn Jones have
sold their interest in the Hollandale State bank to parties
from Waukesha and Green Bay.

Frederic.— At the annual stockholders’ meeting of the
Bank of Frederic, yesterday, M. A. Scheldrup of Minne-
apolis was elected president of the bank for the coming
year.

Marathon City.— The State Bank of Marathon City

capitalized at $15,000, has been approved. Those inter-
ester are Robert Hugo, Edward L. Reese, Albert Gold-
bach, Fred Wollmar, John N. Thomas, et al.
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THE AMERICAN TRUST
AND SAVINGS BANK

CHICAGO

CONDENSED STATEMENT OF CONDITION,
COMMENCEMENT OF BUSINESS
JANUARY 12, 1905.

RESOURCES.

Loans and discounts.. $11,340,831.48

Cash and exchange. 8,320,899.53
Bonds ... 2,293,461.55
Real estate 215,661.40

$22,170,853.96

LIABILITIES.

Capital stock
Surplus fund ..
Undivided profits
Deposits

$2,000,000.00
1,000,000.00
353,677.53
18,817,176.43

$22,170,853.96

DEPARTMENTS: General Banking. Savings. Trust

Bond.
OFFICERS.

EDWIN A. POTTER, President.
JOY MORTON, Vice-President.
JAMES R. CHAPMAN, 2d Vice-President.
JOHN JAY ABBOTT, Cashier.
OLIVER C. DECKER, Assistant Cashier.
FRANK H. JONES, Secretary.
WILLIAM P. KOPF, Assistant Secretary.
GEORGE B. CALDWELL, Manager Bond Department.
Wi

LSON W. LAMPERT, Auditor.
N

E. Cor. Monroe and La Salle Sts.
(Ground Floor.)

Statement of the Condition of the

FIRST NATIONAL BANK

OF MILWAUKEE
UNITED STATES DEPOSITORY

At the close of business, Jan. n, 1905

RESOURCES.

........ $11,514,848.96

Toa . 700,000.00
s 28

Investment securities 90/091.37
Cash and due from hanks 6,587,994.59

........ $19,535,308.17

LIABILITIES.
$1,500,000.00

Surulus ' 500,000.00
Undivided'nrfits 626,136.19
CR ulation 350,000.00

16,559,171.98
........ $19,535,308.17

OFFICERS.
F. G. BIGELOW, President.
WM. BIGELOW, Vice-President.
FRANK J. KIPP, Cashier.
T. E. CAMP, Assistant Cashier.
H. G. GOLD, Assistant Cashier.

DIRECTORS.

E. Mariner. F. G. Bigelow.
C. F. Pfister. Fred T. Goll.
Geo. P. Miller. F. Vogel, Jr.
Wm. Bigelow. John 1. Beggs.

J. H. Van Dyke, Jr.

Saturday, January 21, 1905.

CONDENSED REPORT OF

THE STATE BANK

OF CHICAGO

January 12, 1905, as made to State Auditor.

RESOURCES.

Loans and discounts
Overdrafts

$9,967,729.81
1 41

990.293.83
3,443,884.34

$14,402,957.39

Cash and due from banks..

LIABILITIES.

Capital stock
Surplus ...........
Undivided profits
Dividends unpaid
Deposits

$1,000,000.00
500,000.00
73,124.71
330.00
12,829,502.68
$14,402,957.39

OFFICERS.
H. A. HAUGAN, President.
JOHN H. DWIGHT, Vice-President.
JOHN R. LINDGREN, Cashier.
FRANK I. PACKARD, Assistant Cashier.
HENRY S. HENSCHEN, Assistant Cashier.
HENRY A. HAUGAN, Assistant Cashier.
SAMUEL E. KNEICHT, Secretary.
WILLIAM C. MILLER, Assistant Secretary.

BOARD OF DIRECTORS.

Thomas Murdoch. Calvin Durand.
David N. Barker. John H. Dwight.

A. P. Johnson. Moses J. Wentworth.
Wm. A. Peterson. Theo. Freeman.

Geo. E. Rickcords. H. A. Haugan.
John R. Lindgren.

GENERAL BANKING. SAVINGS.
LETTERS OF CREDIT, INVESTMENT BONDS,
FOREIGN EXCHANGE. TRUSTS.

*New accounts respectfully solicited.
Interest allowed on deposits.
Established 1879.

STATEMENT OF CONDITION
At the Commencement of Business on

JANUARY 12 (905

RESOURCES.

Time loans on security... ...$6,094,874.05
Demand loans on security. 5,176,556.79
Bonds 7,040,703.25
Stocks .. 343,660.01
-------------------- $18,655,794.10

Real estate (N. W. Cor. La Salle
and Monroe Sts. for bank

building) 850,000.00
Due from banks... $5,448,044.63
Checks for clearings 569,213.78
Cash on hand N noon
Total $29,560,682.82
LIABILITIES.
Capital Stock ..o ono'oo
Dividends unpaid GO.0U
Cashier’'s checks $172,606.66
Certified checks 130T74.16
Demand deposits ......ceeenrniene. $14,490,139.43
Time dBpOSItS....ccccoiviiviiiieereeee 26,559,559.38
T O e $29,560,682.82
OFFICERS.
BYRON L. SMITH, President.
F. L. HANKEY, Vice-President.
GEORGE F. ORDB, Cashier.
THOS. C. KING, Assistant Cashier.
SOLOMON A. SMITH, Assistant Cashier.
ARTHUR HEURTLEY, Secretary.
H. O. EDMONDS, Assistant Secretary.
H. H. ROCKWELL. Assistant Secretary.
E. C. JARVIS, Auditor.

DIRECTORS.
A. C. Bartlett. J. Harley Bradley. Chas. L. Hutchinson.
Marvin Hughitt. Martin A. Ryerson. William A. Fuller.
Byron L. Smith. Albert A. Sprague. Solomon A. Smith.

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



Saturday, January 21, 1905.

MINNESOTA
FARM MORTGAGES AT

6 PER CENT

cation.

UNION

F. H. WELLCOME, President
F. E. KENASTON, Vice-Prest.

BERT WINTER, Sec. &Treas. Bank of Commerce Building

INVESTMENT

BANK LOANS FARM MORTGAGES

THE COMMERCIAL WEST

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

The A G WHITNEY
LAND & LOAN GO

Whitney Block, ST. CLOUD, MINN.

25 years’
loaning field.

INVESTMENT COMPANY

Authorized Capital

- $500,000
MINNEAPOLIS
SECURITIES
COMMERCIAL PAPER

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

MUNICIPAL BONDS

WASHINGTON TO REGULATE FOREIGN BANKS.

(Special Correspondence to The Commercial West.)

Bellingham, Jan.* 16.— Chairman E. W. Purdy of the
executive committee of the Washington State Bankers’
Association, states that that committee have framed a
measure to regulate and control foreign banks doing busi-
ness in this state. The bill will be presented at the com-
ing session of the legislature by the committee and it is
thought it will be passed without opposition. It is under-
stood the terms of the bill have been practically agreed
upon by the state and national banks of this state and the
foreign corporations doing business here.

The state and national banks of Washington two years

B ONDS FOR S AFE

1 offer exceptional opportunity to investors in Smith’s Creek
Reservoir Land and Water Co’s entire issue of $25,000. 6
per cent. First Mortgage, on 6500 acres excellent land.

$50,000 water stock and entire Irrigation System. Liberal
discount offered. It will bear closest investigation.
TP.B. MeUBRNTIOTT
1306 Ttli St. S. B. M inneapolis

AUDITS
Marwick, Mitchell & Co.

CHARTERED AND CERTIFIED PUBLIC
ACCOUNTANTS AND AUDITORS

130 Temple Court MINNEAPOLIS

79 Wall Street NEW YORK

CHICAGO TOLEDO LONDON

J.J.DERIGHT & CO. |

Largest Stock of New and Second Hand

iIB AN K SAFES

t In the Northwest

-

GENERAL AGENTS

MANGANESE
STEEL SAFE

ABSOLUTELY
BURGLAR PROOF

318 Second Ave. S.
MINNEAPOLIS

asm sought to secure the passage of a bill regulating the
foreign banks and providing that they should pay taxes
on the amount of capital they advertised, and that they
should have the full capital claimed either on deposit in
the local branches or invested in this state. The bill was
defeated.

It was determined some time ago that another meas-
ure should be introduced at the coming session of the
legislature; but within the past few days it is stated a
compromise was effected between the state and national
banks and the foreign banks, with the result that a bill
satisfactory to all interests was evolved.

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

Milwaukee, Jan. 18.— There is no change in the con-
ditions which operate in the Milwaukee money market,
discount rates being easy at 6 percent for commercial
paper and 5 percent for long time paper on collateral se-
curity, while large lines are being discounted at 4J™@5
percent. Business was active in all departments prior to
the arrival of a cold wave the latter part of last week, but
the lower temperature checked building operations. The
supply of money is large and deposits continue on a lib-
eral scale. Clearings for the week were $9,135,718 and
balances $1,232,513, against $8,779,868 and $1,195,031 the
same week in 1904, and $8,650,015 and $1,092,043 in 1903.

Country Bank Statements.

The First National bank of Argyle, Minn., organized
July 20, 1901, had at the close of business on January 11
loans and discounts of $110,210; capital, $25,000; surplus
and profits, $5,447 and deposits, $124,221.

The National Bank of La Crosse, Wis., on January 1
had loans and discounts, $2,325,752; capital, '$250,000; sur-
plus and undivided profits, $185,986 and deposits, $3,146,-
261.

Western Patents.

The following patents were issued last week to Min-
nesota and Dakota inventors, as reported by Williamson
& Merchant, Patent Attorneys, 925-933 Guaranty Loan
Building, Minneapolis, Minn.:

Albrecht, P. J., Marion, S. D., telephone.

Anderson, Gustave, Wells, Minn., thresher.

Armbruster, Bernhart, St. Paul, drill.

Cole, C. L., Minneapolis, furnace.

Crosby, Ernest, Alexandria, Minn., dish washer.

Evanstad, Anton, Lakota, N. D., plastic block machine.

Griffin, Mark A., Sleepy Eye, Minn., scourer.

Houser, David H., Valley City, N. D., sieve adjuster.

Levig, Ephraim E., Granite Falls, Minn., corn planter.

Loe, Syver, Minneapolis, sack tie.

McGrath, Peter, Hibbing, Minn., siphon.

Morrison and McGrath, Minneapolis, grain drier.

Peterson, Nels, Meckling, S. D., latch.

Scofield, E. H., Minneapolis, brake hanger.

Soberg, Reimer R., Church’s Ferry, N. D., reel.

Traviss, Norman W., St. Thomas, N. D., engine.

IMPROVED SERVICE TO KANSAS
CALIFORNIA.

Through palace sleeping cars will leave St. Paul at
9:00 a. m., Minneapolis 9:35 a. m., except Sundays, mak-
ing connection in Kansas City Union Depot with the
“California Limited” and “Golden State Limited” trains.
This is the only line operating sleeping cars connecting
with the California Limited trains. For ticket and berth
reservations call at Minneapolis & St. Louis Ticket
Offices.

CITY AND
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PHOENIX FURNITURE CO.

EAU CLAIRE, -

SOME BANK STATEMENTS.

The statement of the National bank of St. Joseph, Mo.,
shows loans and discounts of $2,285,976; capital, $100,000;

surplus and undivided profits, $198,965; deposits, $3,841,-
725, and footings $4,240,690.
The First National bank of Enderlin, N. D., in the

statement of January 11, shows loans and discounts of
$52,249; capital, $25,000; deposits, $60,528; undivided prof-
its, $1,450, and footings, $93,479.

The lowa National Bank of Ottumwa on January 11
had loans and discounts of $527,591; capital, $150,000; sur-
plus and profits, $31,982; deposits, $615,305, and footings,
$864,288.

The statement of the OIld National bank of Spokane,
Wash., shows loans and discounts of $1,873,054; capital,
$200,000; undivided profits, $66,209; deposits, $2,905,387 and
footings, $3,221,596.

U. M. STODDARD & CO.

HIGH GRADE

NETTING
CORPORATION PER CENT.

209 National Bank of Commerce Bldg.. MINNEAPOLIS. MINN.

First
Trust and

Savings Bank

FIRST NATIONAL BANK BUILDING
Monroe and Dearborn Sts.

CHICAGO

Condensed Statement of Condition at Commencement
of Business, January 12, 1905.

RESOURCES.

Bonds on hand
Loans and discounts....
Cash and due from ba

$6,743,762.05
9,213,516.43
3,429,900.56

..... $19,387,229.04

Total ..

LIABILITIES.

Capital
Surplus and undiv
Savings deposits
Other deposits

$1,000,000.00
527,866.41

1505,289.58
11,354,053.05 17,859,342.63
$19,387,229.04

OFFICERS.

S B. PORGAN, President.

K. BOISOT, Vice-President and Manager.
V. WEBSTER Secretary.

VID R. PORGAN Vice-President.

UIS BOISOT, Trust Officer.

D. PORGAN, Treasurer.

The stock of this bank is owned by the stockholders of
the First National Bank, and every director is and always
must be a director of

THE FIRST NATIONAL BANK OF CHICAGO.

Artistic Furniture for Banks, Offices,
Churches and Public Buildings. Send
us floor plans and we will do the rest.

WISCONSIN

.SEATTLE BANK STATEMENT.
(Special Correspondence to The Commercial West.)
Seattle, Jan. 14.—The following table shows the con-
dition of the Seattle banks and trust companies as indi-
cated in the statements made public in response to the of-
ficial call of January 11:

Am. Sav. Bank & Trust.... $ 872,256. .69 $556,537. 00
Dexter Horton 5598 421,.64 3,199,686.,69
First National ... ... 1,661,153..69 1,028,266..75
National Bank of Com.......cccceoiiinne. 2.665,132.,29 1,665,412..28
N. W. Trust & Safe Dep .86 141,441,.92
Puget Sound National.......c....eoee. 3,662,923,.29 2,351,605 .46
Scandinavian-American ... 3,236,483 .48 2,051,936 .64
Seattle National”....... 2,984,834.,69 1,888,479 .49
Shuey & Co.,, H. O.... 136,014 .36 201,044 .62
Union Savings & Tru 832,271. 25 405,805,.17
Washington National 3,594,949..67 2,032,723..42
Washington Trust Co 1,129,541..53 1,160,489 .34
Peoples” Savings BankK........ce. .......... 1,243,428..20 376,781..60

Totals i, $27,950,865. .64 $17,060,210 .38

Coal Production of Washington.
(Special Correspondence to The Commercial West.)

Olympia, Wash., Jan. 14.— There were 4,633 men em-
ployed in the coal mines of this state last year, receiving
an average of $2.73 daily as against $2.67 paid in 1903, says
C. F. Owen, state mine inspector, in his report, which is
being printed. Fie further reports that the production for
1904 shows a decrease of 284,739 tons compared with 1903,
which he attributes to the following causes: Oriental ship-
ments disturbed by the Russian-Japanese war, the dis-
placement of coal by fuel oil in California and the in-
creasing use by local manufacturers of electric power.

The report gives the following statistical matter: Coal
produced for 1904 was 2,905,689 tons and 46,175 tons of
coke were produced. It cost an average of $1.90 per ton
to mine against $2 the previous year. Coal miners worked
an average of 230 days. Coal exports from the Sound ag-
gregated 838,298 tons, a decrease of 110,611 tons under

GULF & SHIP ISLAND RAILROAD.

Fisk and Robinson report that during the six months
ended December 31, 1904, the lumber exports from Gulf-
port, Miss.,, amounted to over 116,000,000 feet, as com-
pared with 66,000,000 during the last six months of 1903.
Other exports included 78,000 barrels of rosin and turpen-
tine, in which the export business has been developed en-
tirely in the current year. Imports consisted of 3,000 tons
of acid phosphate and about 6,000 tons of iron pyrites.

New York.—The American Graphaphone Company has
declared the regular quarterly dividend of 1% percent on
itsbpreferred stock, payable Feb. 15 to holders of record
Feb.

New York.—The Green Bay & Western Railroad has
declared an annual dividend of 5 percent on its “A” de-
bentures and the stock. This is the full interest to which
they are entitled. The previous rate has been 4 percent.

TO CALIFORNIA FIRST CLASS.

Improved service over the Minneapolis & St. Louis
Railroad. Through palace sleepers connecting at Kansas
City Union Depot with the fast limited trains over the
Santa Fe and Rock Island Roads. The only line with
through sleepers. For tickets and reservations call at
Minneapolis & St. Louis Ticket Offices.

The Germania National Bank
OF MILWAUKEE, WISCONSIN
Capital, $300,000 Surplus, $40,000

George Brumder, Pres.
George P. Mayer, Vice-Pres.

Alfred G. Schultz, Cash.
Martin A.Graettinger, Ass’t Cash.
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Business Established 1873.

Western Trust & Savmgs Bank, Chicago.
Capital - - $1,000, OOO

TRANSACTS A GENERAL DOMESTIC AND FOREIGN BANKING, SAVINGS, TRUST COMPANY AND BOND BUSINESS.
OFFICERS:

JOSEPH E. OTIS, President. WALTER H. WILSON. Vice-President. LAWRENCE NELSON, Vice-President
WILLIAM C. COOK, Cashier. H. WOLLENBERGER, Asst, to the President. W. G. WALLING, Secretary.
36—Jackson Trust 973,260 886,473 250,000
RA_‘NK OF CHICAGO BANKS' ) 37—Drexel State ... 901,367 852,370 200,000
The following table shows the relative ranking of 38—0Oakland National 825,739 763,243 50,000
Chicago banks according to deposits held on January 11. 39—Austin State ... ég%gﬁg gg}gg; 25,000
Few changes in position have occurred since November 10. j?:g?;‘ltrhlecwacfl%%asla"_'”gs Se'eai 174178 '%%8‘888
The _Merchants Loan & Trust, in the interval, _advanced 42—People’s Trust 298,924 375,218 200,000
to third place ahead of the Continental and the First Trust 43—I\N/IanttﬁfaSC_téJr6g5’ _enene %g;,ggg 223'523421451 2(5)8,888
H H H H 44—Nor ae avings .. . y A
& Savings usurped ninth place from the Chicago National. 5™ \jnisn Stockyards State .. 237,808 321716 200,000
The Bankers’ National advanced from thirteenth to
eleventh passing the Hibernian and the Republic, which
also exchanged places. SEATTLE BANKS ELECT OFFICERS.
Deposits. Loans. Capital. i i -
— First National $04 422877  $52.675.103 (%O The.annual eleptlon of the natlo_nal bf_:mks of.SeattIe re
2 1linois Trust 87,475,434 49,936,254 4000 Ooéulted in the election of the fO”OWIng directors:
3— Merchants’I Loa I52,034,460 24,687,205  3.000. 000 The Seattle National—John B. Agen, E. G. Ames, E.
4— Continental National 51,905,319 32,587,763 3.000. -
5 Corn' 'Exchange Natio#@a70554 30811608 3000, oy Andrews, F. W. Baker, A. M. Brookes, John A. Camp
6—Commercial National 21499012 2 000. ell, Herman Chapin, C. H. Clarke, john Erikson, Thomas
7— Northern Trust 11271430  1.000.000 Green, T. N. Haller, Daniel Kelleher, F. H. Osgood,
8— American Trust ... 11,340,831 2000000  Cyrus Walker and Frank Waterhouse.
9— First Trust ......... 9,213,566 1,000,000 The National Bank of Commerce— H. C. Henr M. H
10— Chicago National ... 17,844,723 10,307,676 1,000,000 o Y . :
11— Bankers' National ... 15977,571 10,294,792 2,000,000 Young, J. W. Huges, R. R. Spencer, E. F. Sweeney, George
12— Hibernian Banking . 15513,315 11,588,239 1,000,000 W. Trimble, Hugh C. Wallace, George E. de Steiguer and
13— Nat'l Bank of Republid, 984,080 11,596,863 2,000,000 v . Kirkwood
14— State Bank of Chlcago 12,829,502 9,967,730 1,000,000 ' i . .
15— Union Trust . 10,519,951 6,281,200 1,000,000 The Ruget Sound National Bank—J. Furth, J. S. Gold-
16— Federal Trust 9,139,569 6,677,831 2,000,000 smith, F. Iv. Struve, Leo Schwabacher and R. V. Ankeny.
ig:NatiorfaeI”E?Je Tsrt%ﬁ( ;g?ggig g’ggg'égg i" The Scandinavian-American Bank— A. Chilberg, A. FI.
19—Fort Dearborn ... o 7392809 3,792,329 500.000 oelberg, R. A. Ballinger, M. B. Nelson, W. H. Metson,
20— Foreman Bros. . 5495216 4,404,072 500.000 J. E. Chilberg and J. F. Lane.
21— Prairie State

5,245,245 3,962 163 250.000 i i _ -
2995 132 2167802 1 000 The First National Bank— C. P. Masterson, J. H. Mc

4.810.860 3204577 600000 Graw, Maurice McMicken, W. D. Hofius, Lester Turner

22—Western Trust ...
23—Drovers’ Deposit

24— Royal Trust 4,804,150 2,903,726 500.000 and S. G. Simpson.

25— Home Savings 3,939,120 100.000

26—Metropolitan Trust ., 3,792,871 3,183,189 750.000 i
27—Mi|waukﬁe Avenue State .. 3,374,846 2,423,328 %a%.gg(o) J. H. Queal & Co., Increase Capital.

28— Pullman Loan ... 2,837,258 1,723,880 . .
29— Hamilton Nationa .. 2203610  Lrlogre 500000 The J. Il. Queal Company, the well known Minne-
30— Chicago Savings ... 1,606,734 1.030,196 ?88'8%8 apolis lumber firm, has increased its capital from $1,000,-
31—First National, Eng ewood. 1,467,869 1,408,900 . is i i i i

32—Drovers’ Trust ... R 1,402,175 1,064,365 200,000 ?ﬁg ;8r$}lyj550c;r?30'the-r2tlgclls i: ;I?ptlsilelriaél\?enr %f st?lemur?;er?lf
33— Stockyards Savings . 1,359,823 989,847 250.000 p y prese
34— Colonial Trust ... 1,283,617 990,077 200.000 stockholders. The Queal Company operates extensive
35— Chicago City Bank .. 1,183.512 1,034,607 200,000 line yards through Minnesota, lowa and South Dakota.

Fritz Von Frantzius TELEPHONES

Ben Marcuse MAIN 20
MAIN 4687

PRIVATE WIRES AUTOMATIC 2707

EUGENE M. STEVENS

VON FRANTZIUS

MUNICIPAL, CORPORATION AND RAILROAD

& GO

| OWN AND OFFER Bankers and Brokers
$50,000 Chicago, Rock Island and Pacific ] o
Railway Co, First and Refunding Mortgage Ch|Cago Stock Exchange BU|Id|ng
4 per cent Bonds, due April 1st, 1934. 112 La Salle Street
Legal investment for New York Savings CHICAGO

Banks Price on Application.

MEMBERS
Chicago Stock Exchange, Chicago Board of Trade

NORTHWESTERN NATIONAL BANK BUILDING
MINNEAPOLIS STOCKS, BONDS, GRAIN
and COTTON

ASK FOR OUR STATISTICAL CARDS
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The FIRST NATIONAL BANK T.

Capital $1,000,000.00

OFFICERS: Henry P. Upham, Pres.

DIRECTORS: H. P. Upham, James J. Hill,
E. H. Cutler, Chas. W. tmes,

Howard Elliott,

First National Bank of Crookston.

At the meeting of the stockholders of the First Na-
tional bank, J. W. Wheeler was elected president; Geo. Q.
Erskine having declined to re-election on account of the
press of other business, and C. F. Mix who has been as-
sistant cashier was elected cashier, a reward for his
many years' faithful service. Wm. Anglim was elected
vice-president and FI. L. Marsh, assistant cashier. The
directors elected were Wm. Anglim, J. R. McKinnon, E.
M. Walsh, H. C. Misner, George Q. Erskine, H. S. Clarke
and J. W. Wheeler.

A resolution was passed by the directors thanking Mr.
Erskine for his long and faithful service as president.

The deposits show an increase of $125,000 over a year
ago at this time. A dividend of 12 percent was declared
and $10,500 added to the divided profits.

Statement of Condition of

The National Live Stock Bank

OF CHICAGO

At the close of business, January n, 1905

RESOURCES.

$6,385,583.95
$6,385,583.95
50.000.
85.000. 00
3,271,159.79
$9,794,039.48

$1,000,000.00

Loans nad discounts
Loans and discounts
United States bonds..
Other bonds
Cash and due from, banks

LIABILITIES.

Capital stock

Surplus 50,000.00
Undivided p 517,686.90
Circulation ... 50,000.00
Dividends unpaid 1,707.00
Deposits 7,474,645.58

$9,794,039.48

OFFICERS.

FLYNN, President.

RYTHER Cashier.

EMERY, Assistant Cashier.

F. DOGGETT, Assistant Cashier.

DIRECTORS.
Nelson Morris.
Arthur G. Leonard.
S. R. Flynn.
Géates A. Ryther.

John A. Spoor.
Levi B. Doud.
Samuel Cozzens.
James H. Ashby.

Report of the Condition of the

Drovers Deposit National Bank

UNION STOCK YARDS
CHICAGO

In the State of Illinois, at Close of Business
January 11, 1905.

RESOURCES

Loans and discounts..
Overdrafts
U. S. bonds to secure circulation, par value...
Cash and due from banks..........innn

$3,294,577.58
1,515.80
50,000.00
2,379,148.88

........................................................................... $5,725,242.26
LIABILITIES.

Total

Capital stock paid in. $600,000.00
Surplus fund ... 150,000.00
Undivided profits .. . 108,850.48
National bank notes outstanding 49,400.00
Reserved for taxes . 6,131.33
Deposits ......... 4,810,860.45

TOtAl s $5,725,242.26

OFFICERS.

WM. Tl. BRINTNALL, President.

EDWARD TI1LDEN, Vlce President.

WM. A. TILDEN, Cashi

GEORGE M. BENEDICT Assistant Cashier.

DIRECTORS.

Edward Tilden.
Chas. S. Brintnall.

M. P. Rittenhouse.
Wm. A. Tilden.
Wm. H. Brintnall.

Surplus and Profits $871,000.00

E. H. Bailey, Vice-Pres. Wm.A. Mitler, Cash. F. A. Nienhauser, Asst. Cash. O. M. Nelson, Asst. Cash

D. C. Shepard, H. E. Thompson,
E. H. Bailey, Theo. A. Schulze, Chas. W. Gordon, T. L. Schurmeier,

E. N. Saunders, Louis W. Hill,

W. A. Miller.

F. P. Shepard,

A Good Showing For 1904.

The Northwestern Trust Company of St. Paul, the
unusually, creditable statement oi which was published
last week, although only twenty months old, paid a 10
percent dividend for 1904. This company enjoys the
unique distinction of being the only trust company in the
Northwest confining itself to a strictly trust business as
well as one of the two companies in that section which
receives no deposits.

Minfieapolis Securities.

Quotations furnished by Eugene M. Stevens, Commercial
Paper and Investment Securities, Northwestern National Bank
Building. Jan. 18, 1905.

Last

Bid. Asked. Sale.
German-American Bank 160
First National Bank . 180 190 185
Germania Bank 100 105 105
Hennepin County Savings . 160
Minneapolis Trust Company ...... 145
Minnesota Title Ins. & Trust Co., 125
Minnesota Loan & Trust Company 125 120
National Bank of Commerce 150
Northwestern National Bank 250 225
St. Anthony Palls Bank .. 160 150
South Side State Bank ... 130
Security Bank of Minnesota .. . 175
Swedish-American National Bank . 150
Minn. Gas Light Co., com. 6's, 1910-30.. 109 109
Minn. General Electric Co., con. 5's 1929 104 104
Minneapolis Brewing Co., .
Minneapolis Brewing Co., 110 107
Minneapolis Brewing Co., 113 110
Minneapolis Syndicate ... 102 100
Minneapolis Threshing Machine C ... 175 200
Minneapolis Steel & Machinery Co., pfd. 100 100
Minneapolis Steel & Machinery Co., com. 108 110 108
North American Telegraph Co.. 80 80
Twin City Telephone Co., first mortgage

5's, 1913-16 .cocciiiiiiici s 93Y2 98
Twin City Telephone Co., COMMON....cccooniinvnricnnnne 100
Twin City Telephone Co., preferred........ 110 115 115

SPECIAL ADVERTISEMENTS.

The Commercial West will publish want advertisements un-
der this general heading for one cent a word, no advertisement
to be Inserted for less than 25 cents. Address is to be counted.
Bold face bead 10 cents extra. Price the same whether one or
more insertions are taken. Cash or two-cent stamps must ac-
comEany the order. Copy must be received Wednesday of each
week to insure publication in the current number.

Wanted.

We can place $100,000 In loans of $1,000 to $3,000 on Minne-
apolis homes, to net the lender 6 per cent and on a basis of
less than 50 per cent of the cash market value of the security.
Interest collected free of charge on all loans placed by us.
Yale Realty Company, “The Home Builders,” 206 South Fourth
Street, Minneapolis, Minn. Reference: Any mercantile rating
company.

For Sale—High grade investment bonds, in luding Minne-
apolis Gas, Minneapolis Street Railway, Chamber of Commerce
and other local securities. Minnesota Loan & Trust Company,
813 Nicollet avenue.

Wanted—To purchase the underlying bonds of either the
Minneapolis Gas, Electric or Street Railway Companies. Minne-
sota Loan & Trust Co.. 313 Nicollet Ave.

TREASURY DEPARTMENT.
Office of Comptroller of the Currency.

Washington, D. C., December 12, 1904.
WHEREAS, by satisfactory evidence presented to the un-
dersigned, it has been made to appear that

“The First National Bank of Minneapolis,”
located in the City of Minneapolis, in the County of Hennepin
and State of Minnesota, has complied with all the provisions
of the Act of Congress “to enable National Banking Associa-
tions to extend their corporate existence, and for other pur-
poses,” approved July 12, 1882, as amended by the Act, approved
April 12, 1902;
NOW, THEREFORE, I. William B. Ridgely,
the Currency, do hereby certify that
“The First National Bank of Minneapolis,”
located in the City of Minneapolis, in the County of Hennepin
and State of Minnesota, is authorized to have succession for the
period specified in its amended articles of association: namely,
until close of business on December 12, 1924.
IN TESTIMONY WHEREOF witness my hand and seal of
office this Twelfth day of December, 1904.

WM. B. RIDGELY,
Comptroller of the Currency.
Extension No. 368. «

Comptroller of

(SEAL)
Charter No. 710.
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HUNTER, COOPER & COMPANY

WINNIPEG,
HIGH CLASS CANADIAN

WE ARE NETTING OUR CLIENTS 6 PER CENT ON
TIME AND CALL LOANS

Corresponder\ts

CANADA
INVESTMENTS

'(Anderson, Cooper & Anderson, Lords Court, New York
I Hunter, Cooper & Co., 72 Bishopgate St. London, Eng.

DEVELOPMENT NEWS OF CANADIAN NORTHWEST.

(Special Correspondence to The Commercial West.) -

Winnipeg, Jan. 18.— Business activity in every line,-
prompt payments of money due on real estate, announce-
ments of extension of business in railway, street railway,
telephone and postal improvements are at the present
time making pleasant reading for those whose money and
business is in Western Canada and what is attracting
capital and population towards Manitoba. Real estate
men are sanguine on an exceptionally good year.

William Whyte, second vice president of the Canadian
Pacific railroad, has left for Montreal with the estimates
for western lines for the coming year, covering all lines
from Fort William to the coast, of improvements to
right of way, construction of which and increased rolling-
stock is somewhat heavier than last year. A request will
be made that the putting in of heavy rails be continued
on the main line, and on some of the branch lines where
traffic is heaviest. This includes the Soo line from Portal
to Moose Jaw and the Yorkton section. On the Emer-
son branch heavier rails and road bed are desired, in order
that the fast service to St. Paul may be improved. New
stations, longer sidings on the main line and branches
and the continuation of the improvement in ballasting
are included. In the construction work, the Pheasant
Hills branch, the Sheho extension, the lines east from
Wesaskiwin and Lacombe and the northwestern branch
toward Prince Albert are considered of the greatest im-
portance, though there are several small extensions in the
West Kootenays which will be considered. It will be
noticed that the greater number of the proposed exten-
sions are included in the country north of the main line
in Eastern Assiniboia, with the exception of two short
lines east from the Calgary and Edmonton branch. In
fact Assiniboia is now the center of railroad activity in
the West. In the mountains the chief expenditures asked
for are on the existing right of way, to improve the line
and elifninate as far as possible delays from snow slides
and similar causes.

Canadian Pacific Orders Rolling Stock.

At the present time the Canadian Pacific railroad has
large orders for locomotives placed among various manu-
facturers, and Mr. Whyte will ask that the western lines
get their just proportion. Rolling stock is another item
which will receive considerable attention, and the matter
of the extension of the terminal facilities at Fort William
will be brought up, including the improvements on the
water front and on the islands between the Kaministiqua
and the Mission River. At Vancouver a sum will be
asked for to extend the steamship landings and improve

the jetties. It will probably be a week oy ten days be-
fore the awards are made, but western officials of the
company feel confident that the western lines will receive
the. consideration which is due them in consideration of
their relative earning power to the company.

The Bell Telephone Company are making extensive
improvements to their service to keep up with the needs
of the West. While the network of wires of the Bell
Telephone Company in Manitoba is now quite extensive,
it will be found when this season’s construction is com-
peted that the province will be covered by a complete
system of inter-communication, and that direct connection
can be had from any subscriber’s premises to all parts of
the province. The rural or farmers’ lines built to con-
nect with the neighboring town systems, has become quite
a feature of the business, and the company has already a
large number of such lines in operation. This promises
to be an important factor in building up the smaller ex-
changes, putting the business man in close touch with
the farmer.

New Telephone Company to Incorporate.

At the present session of the local house a bill has
been introduced for the incorporation of a telephone com-
pany, to be known as the “Independent Telephone Com-
pany of Canada,” with headquarters in Winnipeg. The

incorporators of this company are gentlemen well known
in United States telephone circles, with large experience
and unlimited capital. The following gentlemen’s names
appear as the chartered incorporators: Charles Webster,
of the Webster Bros., investment brokers, Minneapolis;
Chas. A. Cosgrove, formerly general superintendent of the
C., M. & St. P. railroad, of Minneapolis; Col. T. A. Pot-
ter, general manager western electric telephone system;
T. A. Hubbard, of Potts & Hubbard, barrister, Winnipeg;
J. H. R. Bond, T. A. Hunt and H. P. Simpson. There are
also many prominent men who are interested in the en-
terprise, of whom the following gentlemen might be men-
tioned: Mr. A. T. Averill, president of the Cedar Rapids
& Merrion Telephone Company, lowa, president Cedar
National bank, also president of the Cedar National Gas
Company; J. F. Cass, vice president and treasurer of the
Waterloo, Cedar Falls & Northern railroad; W. R. Car-
penter, wholesale lumber merchant, Minneapolis; C. H.
McNuder, president of First National bank, Mason City,
lowa. These gentlemen are all practical telephone men,
the majority of them having been engaged in this busi-
ness for some ten or fifteen years, Col. Potter’'s company
controlling over 5000 miles of toll lines, with some twenty
exchanges, covering a large territory in Minnesota, lowa
and Dakota. It is the intention of the company, if it se-
cures a charter from the government, and if the city coun-
cil will co-operate with them, to construct a through,
up-to-date telephone system not only in the city, but
throughout the province.

Active Railroad Construction.

The Canadian Northern railroad is preparing for active
railway construction in the spring. Messrs. Huff &
Carter, of Edmonton, have been awarded a big contract
for supplying 100,000 ties for railway purposes to be de-
livered at Battleford before July 1st next. The ties will
be cut from the timber limits owned by Messrs. Huff &
Carter on the Vermillion River, 45 miles east of Edmon-
ton. Employment will be given for 100 men and about
25 teams. The ties will be rafted down the Saskatchewan
to Battleford. The contractors’ outfits will pull out im-
mediately for the limits with the sawing machinery and
supplies, and the work will be pushed. Plenty of ex-
perienced men are being engaged for the brush work to
whom good winter wages will be paid. The contract calls
for the delivery of the ties within the specified time,
which is an indication that the Canadian Northern railroad
is preparing to rush the laying of steel to Edmonton
early next summer.

A delegation from the municipalities of Montcalm,

Morris and. De Salisbury are in town waiting upon the
provincial government, and Mr. W. Mackenzie, of Mac-
kenzie & Mann interests, with a view of interesting both
in a scheme dear to the hearts of the people in those
municipalities, the extension of the Canadian Northern
road from Morris east. The delegation consists of Morris
Duprey, reeve of the municipality of Montcalm; Stephen
Lecuyler, of the town of De Salisbury; Mr. Collette, of
Montcalm, and Henry Fountain, postmaster of the town
of St. Elizabeth. So far as the provincial legislature is
concerned they are, both government and opposition, in
favor of aiding the proposed line. Mr. Roblin stated that
he would do all in his power to aid the road within the
limitations of his government’s policy.

It is understood that the Canadian Pacific will divide
the West up into smaller districts, so that it will not be
necessary for the various agents to report details of
business to the Winnipeg offices, but to district agents.
Mr. Wm. Whyte, second vice president, and Mr. C. D.
McPherson, will present the proposal to the officials in
Montreal next month for approval. It will greatly ex-
pedite business if carried out. Among the rumored ap-
pointments is Mr. Harry Brown, depot ticket agent, who
is slated for the position of district passenger agent in
the Calgary district.
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CAN YOU SELL

Saturday, January 21, 1905.

Or do you want to buy good First Farm Mortgages for an investment

(as good mortgages as can be made) then write for our proposition.

FARM

At this time we have a nice bunch of loans on hand and shall be
glad to send you a complete descriptive

list of same, also our 32

page booklet “We’'re Right on theGround”, explaining our methods

MORTGAGES

FOR US

ory.

TAXING REAL

Precedent to the building activity which Minneapolis
real estate men confidently anticipate will materialize in
the near future, a strong demand for small loans— ranging
from $2,500 to $5,000— 011 city property has developed.
Loans of this character are being made, at present, at
rates in the vicinity of 6 percent and it was in this con-
nection that T. A. Jamieson recently said:

“1 have long advocated the removal or, failing that,
a substantial reduction in the existing tax on real estate
mortgages in this county. The advantages accruing from
such a course would be manifold and general so far as
the residents of the county are concerned. Not only
would it render feasible investment in Minneapolis mort-
gages of money now forced across the state line by the
tax but also, would result in a material reduction in the
rates which borrowers here pay for money secured on
local real estate. Under present conditions with rates at
6 percent, 3 percent of which must be paid out in taxes, it
is not remarkable that Minneapolis mortgages possess
scanty attraction for local investors and that money which
might be used at home is sent out of the state in search
of more profitable investment. Except for the obstacle
this tax interposes this money would remain here and its
presence would mean a gain to borrowers of possibly 1
percent in interest rates.

“Unfortunately it is doubtful that the near future
will see the abolition of the tax but it is possible that
some modification of the law may be accomplished. Ex-

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:

Minnesota.
Goodhue County.— Gorman to Gorman, ne)4 of sef}

sec. 9-111-16, Belvidere, $2,250; McHugh to Gorman, sw)4

of sw)4 sec- 42 nd of nwjj sec. 9-111-16, Belle Creek,
$3,250; Fryberger to Thueman, nejj of sec. 20-112-15,
Featherstone, $11,200; Jordahl to Plaugesag, ne )4 of sed
and seR of nep) sec. 20-111-16, Belle Creek, except a piece
in northwest corner, $3,500; Swanson to Olson, w4 of
swéd of sec. 1-109-18, Kenyon, $525.

Stearns County.— Tembrock to Kolb, sw4 sed4 and s4
ne} 6-124-33, $4,000; Kolb to Worms, s4 of n¥y2 of sed
6-124-33, $2,000; Monn to Hoppe, nwd swfd 28-125-32,
$1,760"; Monn to Hoppe, sed nw% 28-125-32, $r,500; Monn
to'Mayers, ne4 swJ3t 28-125-32, $1,500.

Swift County.— Johnson to Johnson, w4 of nw)4 and
mv4 sw4 14-121-40, $2,160; Austin to Holloway, nejj 2-
122-~2, $1,800: Devaney to Bruesten, swé 9-122-43, $u,000;
Williams to Frederick, ne4 ned 35-121-42, $1,285; Casey
to Basmussen, nw4d 8-122-40, $4,000.

Redwood County.— Gilfillan to Gilfillan, n)4 and w4
sec. 29-112-34, $20,000; Michaelson to Kuelbs, part of ned
of ned sec. 3-110-35, $1,050; Nichaelson to Kuelbs, nw4
of ned sec. 3-110-35, $1,300; Helgeson to Grannes, ed
of se4 sec. 21, and 14 of sw4 of sw4 of sec. 22-114-37,
$4,900; Nielson to Nielson, ne of sw4 sec. 9-HO-34,
$1,500.

Fillmore County.—Morgan to Workman, et al, pt
se4d swé sec. 6, Preston, $2,600; Thatcher to Workman,
n4 mvf4 and sw4 nw4 and pt. se4 uwd sec. 27, and
sed ned sec. 28, and pt. sed ned and pt, nwd swé
and ne% se sSwW sec. 26, Carimona, $1,200; Kellv to
Kelly, ne% swéd  sec. X, Fountain, $1,000; Bucknell to
Horsman, pt. swd nwd sec. 6, Fillmore, $300; Olson to
Olson, nw% nw4 sec. 20, Bristol, $1,000.

Pipestone County.—Brown to DcBough, und 2-3 lot 3
and ne)4 of sw4 sec. 6-108-45, $1,600; Carnegie to Helge-

of doing business.
1883 and will furnish references that will prove absolutely satisfact-
Our mortgages net six per cent.

E. J. LANDER & CO.

ESTATE

We have been doing business at this point since

Box 11 Grand Forks, N. D.

MORTGAGES.

amples which might be liadvantageously followed are
numerous. Assuming a hypothetical case in which a man
owns $30,000 of real estate and desires to mortgage his
property for $15000. Today in Minnesota, once this
transaction is accomplished, the owner of the property is
forced to pay taxes on his $30,000 and the holder of the
mortgage on his $15,000 lien— practically a double tax. |
would suggest that the law be modified so that under con-
ditions such as those assumed the mortgagor would be
required to pay taxes on his $15,000 equity and the mort-
gagee on his $15,000 mortgage. Then let there be inserted
in each mortgage a clause providing that the mortgagor
shall waive his right to set up the existence of the mort-
gage so as to escape from paying taxes on $15,000 worth of
his property. The result would be that the double tax
would be avoided, the tax on the $30,000 property would
be paid by the mortgagor and mortgages would be prac-
tically if not theoretically exempt from taxation. Super-
ficially, a plan of this kind would seem to work to the dis-
advantage of the borrower. As a matter of fact it will be
seen that under the suggested law he pays exactly the
same taxes as under existing conditions— that is on $30,-
000. That he should not share in the advantage gained
by the mortgagee is entirely reasonable for he is the man
to whom the favor is extended and who derives all the
benefit which may arise from the appreciation of the
property’s value. Massachusetts has adopted laws em-
bodying this idea and it has produced admirable results.”

son, se)4 sec. 12-105-47, $7,350; Koch to Scherer, ne4 sec.
4-105-44, $8,000; Lenz to Rum River Land Co., sed sec.
35-108-45, $6,240; Arlington to W. & S. F. Ry. Co., 6.81
acres on w4 sw4 sec. 33-107-45, $408.60.

Chisago County.— Engberg to Swanson, nwd °f sed
sec. 1-36-22, Fish Lake, $225; Hasselquist to Sellman, n¥2
of se)4 of sw4 sec. 1-35-21, Branch, $225.

Watonwan County.— Mellgren to Johnson, w4 of sw4
sec. 5, South Branch, $1,200; Hasenheyer to Zender, ned
sec. 36, Butterfield, $7,680; Olsen to Madson, nj4 of nw#,
and w4 of ned sec. 14, Rosendale, $100; Madson to Sea-
ger, n¥2 of nw&4 and w4 of ned sec. 14, Rosendale, $3-
000; Skjedser to Iverson, ned and nAd2 of sed sec. 11,
Long Lake, $12,000.

Mankato County.— Barnes to Gerlitz, e)4 of ned sec.
22, and ed of sed sec. 22, Lincoln, $8,000; Heslop to
Healey, east 11 acres of sd of swd of ned of sec. 5
Beauford, $220.

Meeker County.— Hanson to Leppa, swd of nw4d sec.
to and se4 of ne sec. 9, Kingston, 800 acres, $1,200;
Matsen to Hendrickson, sw of sed sec. 35 40 acres,
$600; Swan to Nelson, e4 of sw4 sec. 31, Union Grove,
80 acres, $2,500; Leppa to Leppa, sw4 of nw4 sec. 10>
Kingston, 40 acres, $600; Leppa to Lloyd, sed of ned sec.
9, Kingston, 40 acres, $600.

Olmsted County.— Taylor to Clason, 97 acres
cade township, $3,000.

Renville County.— Anderson to Keefe, n4 of se4 sec.
29-113-34, $3,200; Laumer_to Schoenek, sed of nand
other lands in sec. 7-115:5 $7460; Abrahamson to Abra-
hamson, ne&4 of sed sec. 31-116-35, $800; Anerson to Free-
man, sw4 of nw4 of sec. 17-114-32, $760.

Freeborn County.—Jennings to Elson, w4 ned sec- TT-
Pickerel Lake, $2,800; Berglund to Berglund, swd sed
sec. 22, Albert Lea, $t,600; Larson to Berglund, und. 4 of
part of sX2 se sec. 21, Albert Lea, $493; Homberg to
Hanson, sw4 sw4 sec. 14, and sed4 sed sec. 15, Hay-
ward, $508; Homberg to Hansen, und. 4-6 und. 2-3 und.
4-9 of sw4 swd sec. 15, Hayward, $387.

St. Louis County.— Pickering to Hudnall, und. 4 sed
sed sec. 35-48-13, 20 acres, $250; Thompson to Thomas,
n4 se4 nejd swjj se% nejJ sec. 22-48-13, 30 acres, $1,000;

in Cas-
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A SAFE

We have on hand first mortgages netting 6 per cent and

$S00—$L,000 and up.
amount of loan. Write for our list.

WHEELOCK & WHEELOCK,

Investment Co. to Cox, wjj swki sec. 22-47-13, 80 acres,

$220; Bird to Webb, nwjf sec. 24-48-12, 40 acres, $150;
Gill to Bird, seki neki sec. 24-48-12, $240.
North Dakota.
Stutsman County.— Beck -to Clane, ek> sec. 1-143-64,

$3,000; Seiler to Graf, swki sec. 13-139-65, $1,320; Marshke
to Miller, wjj sec. 17-144-60, $3,125; McGinnis to Wise-
man, wda2 sec. 15-140-65, $1,880; Patterson to Challman,
ne% sec. 3-141-69, $1,044.18; Challman to Challman, neki
sec. 3-141-69, $1,044.18.

Cass County.— Keyes to
$2,700; Utley to Mallough,

Harrold, seki sec. 26-141-53,
nwjj sec. 35-140-54, $2,500;
Mostul to Bullis, ne% sec. 8-137-50, $3,360; Rutelle to
Kringler, swki of swkf sec. 27-140-54, $1,050; Dailey to
Meyer, sejj sec. 6-143-52, $2,560.

Grand Forks Count}-.— Maurseth to Bentley, quarter
section in Lind township, $2,400; They to Quinbey, quar-
ter section in Fairfield township, $4,800; Allers to Nicol,
guarter section in Brenna township, $3,000.

Barnes County.— Gainsforth to Anderson, nwki sec.
14- 138-61, $1,000; Grady to Wagle, wjk swki sec. 10, and
ILd nekf sec. 15-139-59, $2,200; Milton to Widel, neki sec.

TT-13959 $1,863; Smith to Duff, nv2 sec. 10-142-58, $400;

Haven to Baumez, seki sec. 1-140-59, $1,266.24.
Traill County.-—Grandin to Amundson, ski seki sec.
31-146-53, $960; Houghton to Norby, wA sec. 27-144-53,

$5,000; Purnell to Young, wjj sec. 8-148-50, $12,160; Plob-
san to Smith, nwki sec. 26-147-51, $2,000.

South Dakota.

Brookings County.— Ripley to Cunningham, seki sec.
15- 109-49, $3,040; Quisel to Nelson, swki sec. 1-112-49,
$4,800; Christenson to Bursvold, n¥2 swki sec. 21-109-52,
$250; Wykoff to Norman, swkf seki sec. 23, and n¥2 nwijj
and nwjj neki sec. 26-112-52, $2,000; Rice to Oslakson,
pt. swk+ swkf sec. 23-110-50, $1,000.

Marshall County.— Patterson to Strock, swki sec. 18-
T26-57, $2,285; Hawley to Hawley, nekf sec. 22-T28-53,
$560; McLaughlin to Krasteller, nwki sec. 20-125-58, $4,-

480; Wormdal to Olson, nfd sekf seA seki sec. 25-128-53,
$200; Olson to Olson & Kringen, 1132 seki seki seki sec.
25-128-53, $100.

Geddes County.— O’Connor to Thode, ski of neki and
nki of seki sec. 33-96-65, $1,280; Linkhart to Pease, nki
of swki and seki of nwki and swki of neki and nwki of
seki sec. 15-96-64, $3,030; Ree to Linkhart, ny2 of swfi,
sedi of nwjj, swjj of neki and nwki of seki sec. 15-96-64,
$3,030; Whiteeye to Janda, lots 898 and 871 sec. 22-95-63,
$1,280; Selwyn to Selwyn Jr., lots 8 and 9 sec. 23-97-62,
$596

Minnehaha County.— Austin to Scanlon, nw”J .sec. 16-
101-48, $3,600; Steensen to Ransom, ejd of wk> and wji
of eki sec. 34-101-48, $20,000; Colton to Willard, pt. of
northeast corner of seki sec. 27-104-51, $200; Rognaldson
to Henjum, eji of ne% sec. n, wki of nwki sec. 12-103-48,
$7,360; Riley to Yackley, neki sec. 10-101-47, $5,600.

lowa.

Floyd County.— Waterbuiry to Waterbury, ski eRA
neki sec. 23-94-15, $700; Conner to Hoel, efd swki sec. 9-

96-17, $3,800; Downing to Voelker, eji of wji nwki sec.
12-96-15, $2,700.

Fayette County.— Abbott to Martin, nwki sec. 8-91-7,
$9,200; Martin to Abbott, pt. swki nwki sec. 21-91-9,

$6,500; Zeigler to Kloster, et al, nwki seJi and neki swki
sec. 7-95-7, $1,600.

Clayton County.— Riatt to Way, 80 acres sec. 4, Men-
don, $400; Riatt to Way, 80 acres sec. 4, Mendon, $1,800;
Tieden to Tieden, 129 acres sec. 1, Cox Creek, $1,800;
Nelson to Swafford, lot swki neki sec. 11, Marion, $800.

Webster County.— Gleason to Saddoris, 13 acres in
neki of nwki sec. 24-89-29, $2,500; Kelley to Kelley, seki
of nwki sec. 6-90-30, and nwki of swki sec. 6-90-30, 88.67

acre, $4,433.25; Rial to McCarville, nwki of seki sec. 34-
87-27, 40 acres, $1,200; White to Rial, nwki of seki sec.
34-87-27, 40 acres, $400; Snell to Potter, nx2 of ski of

seki of mvki sec. 10-87-27, 10 acres, $300.

Osceola County.— Morton to Palmer, wki sec. 17-100-
39, $14,000; Ziehr to Winterfield, eki swJi sec. 28-100-39,
$4,400.

Woodbury County.— Stoddard to Stoddard, pt. of secs.
B and 34-87-46, $10,000; Koch to Cornwall, wki of swki
of sec. 18-89-45, $4»950; Evans to Montross, pt. seki sec.
19-86-46, $10,000; Larson to Wenke, eki of neki sec. 4-8g-
46, $4,500.

THE COMMERCIAL WEST

6 WALDORF BLOCK,

INVESTM ENT

per cent on amounts of $400— $600—

Security, improved farms worth on conservative valuation three times

FARGO, NO. DAK.

r _W. Y. DENNIS, President GEO. T. HALBERT, VICE-PREST C
J. S. HOOPER, Sec'Y-Treas,

YALE REALTY COMPANY

MINNEAPOLIS

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 oi References Furnished.

The American Mortgage & Investment Co.

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

CHOICE FARM MORTGAGES

to conservative investors at attractive
rates. Correspondence Invited. All loans
personally inspected. Send for our list of
loans.

HENRIK STROM, G. B. EDGERTON
President. Vice President.
W. T. STIOKOW, Sec. and Treas.

CHUTE REALTY COI*

310 CENTRAL AVENUE, MINNEAPOLIS

Specialty: Manufacturing Sites, Trackage, Etc. A
large number of large and small manufacturing build-
] ings with or without trackage. j

J. P. CALHOUN

500 Oneida Building, MINNEAPOLIS
for the J>re x el

Real Estate and Loans,
Bonds, Lands and Mortgages.

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

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

Etlwood S. Corser, Pres.
Witliam B. Tuttie, Treas.

Corser Investment Co.
Established 1870 Manager New York Life Building
MORTGAGE LOANS. REAL ESTATE and INSURANCE
Special attention given to Management of Estates for Non-Residents
New York Life Building. MINNEAPOLIS

LUTHER S. CUSHING
Care and Management of REAL ESTATE

JOHN TOWNSEND

FIRE INSURANCE

Endicott Building. . ST. PAUL

D. P. Jones. Pres.

DAVID P. JONES & CO.

(Established 1868. Incorporated 1900.)
Mortgage Loans, Real Estate and Rentals

Special attention given to management of estates of non-residents.
Satisfactory reference to local aud eastern parties.

Main Floor Bank of Commerce Building. MINNEAPOLIS

FARMS AND RANCHES
WHEAT LANDS
KANSAS $6 to $10 Per Acre

Splendid sections. Combined farming and stock raising.
$ 1.75 to $5.00 per Acre. Kansas, Colorado and Nebraska.
Only one-tenth cash. Best land bargains in West. Ask

B. A. MCALLISTER, Land Commissioner
Dept. O. U. P. R. R. Co. OMAHA, NEBRASKA

W. H. Davis, V-Pres. W. C. McWhlnny, Sec. & Treas
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[ SOUTH ST. PAUL

| UNION STOCK YARDS
| SOUTH ST. PAUL, MINN.

Live Stock Markets.

(Special Correspondence to The Commercial West.)
Hogs.

South St. Paul, Jan. 18.— Receipts of hogs at six prom-
inent markets for the first three days this week total about
265.000, compared with 231,000 for the first three days last
week, and 238,100 for the like period last year. South St.

Paul received about 18,405 hogs during the first three days
this week, against 11,047 for the first three days last week,
and 13,223 for the corresponding three days last year.

There were 434,500 hogs received at six leading markets
last week, against 387,700 for the preceding week, 418,300
for the corresponding week last month, 412,200 for the like
week last year, and 374,600 for the same week two years
ago. Local hog receipts last week were 26,078, compared
with 23,173 for the week previous, 22,472 for the same
week last month, 31,114 for the like week last year, and
24,812 for the corresponding week two years ago.

Liberal receipts of hogs at all markets have had a de-
pressing effect on values the past week. During the clos-
ing days of last week the market strengthened somewhat,
but with liberal receipts Monday a 10c decline was re-
corded. Tuesday saw the biggest run in Chicago for
nearly 10 years, the supply there on that day totaling over
65.000. On the same day there were 8,249 hogs received
here, the largest supply since the record-breaking run of
Jan. 5 last year when receipts were 93%®- The big run
forced prices down another notch. Today with conditions
full”’ steady, the market shows a loss of 5C to 10c from
Wednesday of last week. There seems a general desire
to economize in feed by shipping the hogs as early as
possible, which accounts for the lightness in the weight of
current offering. Prices today range from $4.10 to
for common'lights to choice heavies. The bulk sold from
$4.20 to $4.30, against $4.25 to $4-3D last Wednesday, $4.50
to $4.60 a vear ago, $6.15 to $6.30 two years ago, and $5.75
to $6.00 three years ago today.

Cattle.

Combined receipts of cattle at six large markets dur-
ing the first three days of the week were about 113,200,
compared with 126,200 for the first three days last week,
and 137400 for the like period last year'. Cattle receipts
here during the first three days this week were about 3,065,
against 2,345 for the first three days last week, and 3,184
for the corresponding three days last year.

Six markets had an aggregate cattle supply last week
of 165,300, against 114,200 for the week previous, 184,500
for the same week last month, 176,300 for the correspond-
ing week last year, and 173,200 for the like week two
years ago. Cattle receipts here last week were
compared with 3,109 for the preceding week, 8,253 for the
corresponding week last month, 3,720 for the like week
last vear, and 2,983 for the same week two vcars ago.

With the exception of Monday, when Chicago had a
liberal run of about 30,000 cattle, receipts during the past
week have been moderate at all markets. The market on
beef and butcher grades has shown very little change. A
good strong demand has prevailed for desirable grades
and such kinds are holding firm. Common warmed-up
steers and dairy-bred she-stuff has been marketed quite
freely and such are possibly a little lower than last week.
Bulls continue in good demand and are holding steady
with the strength noted last week. Veal calves have been
in fair supply and sold at steady prices. The stocker and
feeder trade was strong all last week and closing prices
showed an advance of 15c to 25c over the close of the
preceding week. This sharp appreciation in values has
hardly been maintained during the trading of the past
three days. Good qualified stock shows little loss and
continues to sell readily, but common kinds are dragging
somewhat and these grades together with fair kinds are
about loc lower than last Saturday. Milk cows and
springers, unless of a very good class, are dragging as
badly as at any time recently. Prices range from $15 to
$40 with the bulk selling around $23 to $28.

Sheep.

Supplies of sheen at the six largest markets during the
first three days this week total about 132,400, compared
with 25.200 for the first three days last week and 150.200
for the like three days last year. Sheep receipts here dur-
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vantageous market for live stock
shippers in the Northwest. Itis
connected with all the railroads and
wants 1,000 beeves and 5,000 hogs
daily. Your shipments are invited.

M. D. FLOWER, Pres.  H. B. CARROLL, Gen. Sup.

IS the best equipped and most adl

ing the first three days’this week were about 16,900,
against 21,512 for the first three days of the preceding
week and 26,286 for the corresponding three days last year.

Aggregate sheep receipts at six big markets last week
were 184,200, against 155,600 for the preceding week, 176,-
400 for the same week last month, 198,800 for'the like week
last year, and 148,800 for the corresponding week two
4 -ears ago. South St. Paul received 36,143 sheep last week,
compared with 24,249 for the week previous, 8,951 for the
corresponding week last month, 19,002 for the same week
last year, and 9,007 for the like week two years ago.

Local receipts of sheep and lambs have Deen liberal,
but arrivals have consisted largely of western feeding
stock consigned direct to local feeders and the supply on
the market has been limited. The demand is good for
desirable grades for slaughter at prices steady to strong
with a week ago. Cull stuff has shown a lower tendency
and it is likely that the spread in prices between common
and choice kinds will widen further as the season ad-
vances. Good to choice native lambs are quotable from
$6.35 to $6.75, fair to good from $5.75 to $6.35 good to
choice wethers from $5.00 to $5.15, yearling wethers of
good to choice quality from $5.50 to $6.00, good to choice
ewes from $4.35 to $4.50, fair killing ewes around $4.00
to $4.15, and common and plain kinds from $3.50 to $3.85.

Comparative Receipts.
Receipts at South St. Paul thus far in 1905, with comparative

figures, are as follows:

1905. 1904. Inc. Dec.

Cattle ..o 5,793 1,985

.......... 919 840 79
62,067 72.823 10,756

64,083 46.313 11.770

112 21 91

1.357 1.310 47

4
Receipts of live stock at South St. Paul for the week ending

Wednesday, Jan. 18, 1905:
Cattle. Hogs. Sheep. Horses. Cars.
Thursday, Jan. 12... 549 5,302 7.733 121
Friday, Jan. 13... . 416 5,081. 518 N 8l
Saturday, Jan. 14 1S3 4,648 6,380 21 94
Monday, Jan. 16 679 4,622 3,160 ; 91
Tuesday, Jan. 17 1.406 8,249 551 IS 143
Wednesday, Jan. 982 5,536 13,189 160
Totals .ccecevienes « o 4,215 33,438 31,531 39 690

Receipts of live stock at South St. Paul for the week ending
Wednesday, Jan. 20, 1904:

Cattle. Hogs. Sheep. Horses. Cars.

Thursday, Jan. 14... 600 3,215 415 64
Friday, Jan. 15 375 5,524 951 85
Satruday, Jan. . 118 4,076 158 55
Monday, Jan. 18....... 830 3,960 21,457 8 165
Tuesday, Jan. 19..... ... 1509 5,095 3,678 123
Wednesday, Jan. 20. 845 4,168 1,151 91
Totals 4,277 26,038 27,810 8 583

Range of Hog Sales.

This Week. Previous Week.
Thursday $4.15(5)4.40
Friday 4.05@4.35
Saturday 4.10@4.40
Monday 4.10@4.50
Tuesday ... 4.25(5)4.5,5
Wednesday 4.15@4.55
Bulk of Hog Sales.
This Week. Prevg)4ugo\é\é)e‘1el§(.)
Thursday ...$4.30@4.40 . B
Friday . 4.35(5)4.45 4.15@4.25
Saturday 4.30<©4.40 4.20(5)4.80
Monday 4.20@4.25 4.20@4.30
Tuesday ... 4.15@4.25 4.3004.35
Wednesday . 4.20@4.30 4.25@4.35
Condition of Hog Market.
This Week. Previous Week.
Thursday Steady to 5c higher. Strong.
Friday ... .Strong. About 5c lower.
Saturday .5¢c lower. 5c higher. .
Monday "~ ..... .Cen’l 10c lower. Steady to 5c higher.
Tuesday .. .Big 5c lower. Big 5c higher.
Wednesday ... Fully steady. Fully 5c lower.
Comparative Receipts of Hogs.
nst Week. Previous Week. Year Ago.
Chicago ... 210.200 199.200 09,400
Kansas Cit . 53.500 46.300 47,900
Soutti Omaha ..... 47,800 35,700 41,500
South St. Joseph 45.400 37,100 33,800
Fast St. Fouis........ 51.500 46.200 48,300
South St. Paul-- 26.100 23.200 31,100
Totals i, 434,500 387,700 412,000
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THE WHEAT TRADE.

Commercial W est Office, Jan. 19.— May wheat has de-
clined $42 cents from the high point reached on January
10. That high point covered an almost straight-of-way
advance of ten cents. The question now is, will the
price of May decline to $1.10. Much depends on whether
there is a controlling influence in the market on the long
side, as has been claimed. If this controlling influence
exists, wheat will not reach the old level, in all proba-
bility; if it does not exist now, it'has been largely a myth
all the time. The weakness of markets other than Chi-
cago this week led some to the conclusion that the cen-
tralized long interest was selling wheat in outside mar-
kets, all of which were weaker than Chicago. If this was
the case there will not be much more heard of the long
clique until the price of wheat reaches such point of de-
cline as to practically compel sharp advance. So far as
actual surface conditions go there is nothing as yet on
which to base a conclusion as to the retirement of the
clique from the wheat market. The fact that the market
has declined five cents in nine days is not evidence that
the clique has withdrawn.

We suggested a week ago that it would be ill-advised
to force a bull market in January because there are too
many conflicting features in the market to deal with this
month. Northwest receipts will continue free until Feb-
ruary. Before there can be a straight-of-way advance for
the bulls there must be a decrease in the visible and de-
crease in receipts at terminals. These conditions will not
be realized until February and it will then remain to be
seen whether the attitude of cash buyers is strong enough
to open a door for the successful operation of holders of
long wheat above $1.10. We have had the impression that
for a general figure May wheat would sell at $1.25 under
the support that a clique would give to the market. Per-
haps $11914 reached last week is the top. Without that
clique support wheat would decline and will decline from
the $1.15 level, as that price is about 27 cents higher than
a year ago, which difference must offset a good deal of
the shortage in the wheat supply. Outside of this, how-
ever, the bull clique can possibly force the price to an
artificial basis for the time being. Sooner or later they
will yield to the normal situation and the price will seek
its proper level, whether it be $1.00 or $1.10.

There is wheat enough for the people, but a large pro-
portion of stocks in the country is in Minneapolis. In
order to hold the price of wheat on the basis of $1.15, it
will be necessary to develop a good cash demand during
the later spring months. At the moment liquidation is
the feature and it will likely continue until the toppy
longs have disposed of their holdings and the shorts seek
to cover their sales on some further sharp breaks. It will
be easy no doubt to advance wheat later even to the re-
cent high market around $1.20.

The cash market at Minneapolis is dragging at present.
This is due to liberal receipts which the elevator com-
panies sold the millers in the recent sharp advance in the
price of low grades. That wheat is now coming forward,
and while the shipments are at the expense of country
stocks, they serve the purpose of being a load on the mar-
ket, for the time being at least.

It usually happens that the wheat market turns strong
just at the time common opinion is that there can be no
further advancé; hence it is fair to expect sharp reaction
after some further decline. Wheat is usually a purchase at
that point where the general opinion is that there must
be extreme break, and it usually declines from that point
where the trade anticipates further sharp advance. There
is a law about this that is usually consistent in its work-
ing. In an advancing market buyers multiply until the
point is reached that there is no one left to buy; then sell-
ing begins, and after the decline has progressed for a few
days the market becomes congested from selling and the
sellers become buyers to save their profits. New buyers
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coming in at the same time force a sharp advance in price.

On the break today eight loads of wheat were reported
for export to Europe. This was a surprise in view of the
fact that impossible differences are supposed to exist be-
tween American and European markets. The amount
sold is small, but it suggests the possibility through the
spring before the Argentine shipments reach Europe. The
Argentine exportable surplus is now placed on about the
same basis as last year, ninety million bushels. Argentine
has a larger acreage and the prospective increase in yield
was offset by damage from rust and rains. Both Euro-
pean and American reports from Argentine agree prac-
tically on about ninety million surplus for the coming
year. This is large and it will help to supply Europe at
the expense of American offerings. The situation is mixed
and is what can be fairly classed as dangerous to small

operators. H. V. J
Closing Wheat Future Prices.
May Wheat.
Fri. Sat. Mon. Tues. Wed. Thur.
Jan. Jan. Jan. Jan. Jan. Jan.
.« 14, 16. 17. 18. 19.
Minneapolis 1.16% 1.17% 1.15% 1.15% 1.15% 1.14
Year ago ...88% .89% .88% -89 .8834 .89%
Chicago ....... 1.16% 1.16% 1.15% 1.15% 1.16% 1.14%
Year ago .90% .91% .89% .90 .89% .89%
Duluth ... 1.16% 1.16% 1.15% 1.14% 1.15% 1.13%
Kansas City 1.06% 1.06% 1.05% 1.05% 1.05% 1.04%
St. Louis 1.16% 1.15% 1.15% 1.15% 1.14%
Lew York 1.16% 1.15% 1.15% 1153% 1.14%
July Wheat.
Sat. Mon. Tues. Wed. Thur.
Jan. Jan. Jan. Jan. Jan.
14. 16. 17. 18. 19.
Minneapolis 1.14% 1.13 1.12% 1.12% 1.11%
Year ago .87% .86% .87% .87% .88
Chicago ... .99 .98% .98% .98% .98%
Year ago .82% .81% .81% .81% .82%
Duluth ... 1.14% 1.13% 1.13 1.13 1.11%
Kansas City .89% .89% .88% .893/s .88%
St. Louis .96 95% .95% .95% .94%
New York 1.03% 1.02% 1.02% 1.0238 1.02%
Minneapolis Cash Wheat, Official Close.
Fri. Sat. Mon. Tues. Wed. Thur.
Jan. Jan. Jan. Jan. Jan. Jan.
13. 14 16. 17. 18. 19.
No. 1hard . 1.16% 1.16% 1.16% 1.15% 1.16% 1.14%

No. lnorthern. 1.15% 1.15% 1.14% 1.13% 1.14% 1.12%
No. 2northern 1.11% 1.12% 1.10% 1.10% 1.10% 1.09
Duluth Cash Wheat.

No. 1 northern... 1.14% 1.14% 1.13% 1.12% 1.13% 1.11%
No. 2 northern... 1.07% 1.07% 1.06% 1.05% 1.06% 1.04%
Liverpool Wheat Prices.

May Close. July Close.
Friday, January 13 ... 6s 11%d 6s 11% d
Saturday, January 14 . . 6s I1%d 6s 11%d
Monday, January 16 6s 11%d 6s11%d
Tuesday, January 17 6s 10%d 6s 10%d
Wednesday, January 6s 10%d 6s 10%d
Thursday, January 19 . 6s 11%d 6s 11%d
Minneapolis Terminal Stocks.

Week ending
Jan. 14. Year ago.
No. 1 hard 19,730 2,592
No. 1 northern. 4,118,808

3,569,610

No. 2 northern 620,126
No. 3 ... 11,066
Rejected 56,576
Special b 7,907,588
No grade 133,202
Others

Total .... 13,848,299 12,861,926
Minneapolis decrease 659,825 ...
Duluth stocks ... 4,308.290
Duluth increase 198,762 ...

State Grain Inspection.
The following table shows the receipts by grade at Minne-

apolis during the past week:
No. No. No.
IN. 2N. No. 3. No. 4. Rej. Grd. Tot.

Thursday 22 45 75 74 49 3 268
Friday ... 7 38 63 49 21 6 184
Saturday 24 39 74 107 91 4 339
Monday 44 97 157 194 99 3 *596
Tuesday 11 12 53 60 24 3 193
Wednesday 28 53 129 132 59 6 f408

Total i, 136 314 551 616 343 25 1988

*Tncludes 2 cars No. 1 hard

ei'Includes 1 car No. 1 hard.
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Representative Sales. Octobel;)l 25,920 25,320
The foll i | h he high | September 24 38,415 43,850
. e O.dOVf\Ilﬂg tathhS 01\:NS tt’\i. 19 estl,_ OWES:‘I fr:jd average September 17 35,805 85.670
prices pal or cas wheat a inneapolis on the ays men- September 10 20,105 48,360
lioned: September 3 39,735 72,680
No. No. No. August 27 ... 19,645 49,075
1 N. 2N. No. 3. No. 4 i August 20 .. 16,130 37,595
) ° 0 Rej. Grade. 7 \Sust 13 .. 11,535 26525
Friday oo 116 113 1.07 1.00 .90 .92 53610 30315
116 111  1.06 .98 .80 : '
24,355 17,880
1.11% 1.10 1.00 .88 .65 .62 33185 23655
Saturday ..o e 1.17 1.132 1.11 1.00 .91 ' "
1.16% 1.12  1.06 97 .82
116  1.10% 1.02 90 6012
MOoNday .ccces cereereneeen. 116 113 110 1.04 .92 66 MILLFEED.
i%gyz %:16 %:82 '_g; '_ng gg Prices Break Sharply But Subsequently Recover— Red
Tuesday .cccceviveiiciieiene 1.14/2 1.12 1.08 1.01% .85 65 Dog Still Weak—Demand General and Good.
114 110 1.04 .97 .68 65 . .
114 1.07 1.00 94 58 65 A sharp break carried prices downward for a loss of
Wednesday ... |lam 141% 105 29 & 8 $1 a ton early in the week and for a brief period the
4 l.o92 1.O112 .80 .64 65 market ruled dull and heavy. During the last two days
Thursday ... e, 1.142 111 1.0612 1.00 .95 83 . . .
114  1.10% 10412 .97 65 781/2 however, it has disclosed excellent recuperative powers
114 108 103 .85 .58 .60 and all of the decline has been recovered except in the
case of red-dog which is quoted at 50c under last week’s
Wheat Receipts. .
. . . levels. The recent upward reaction was the result of a
Minneapolis. Duluth. Chicago. A
Cars. Year ago. Cars. Year ago. Cars. Year ago. good general demand"” which has developed, but there
Fri.. Jan. 13.. ... 254 386 54 35 12 28 exists, in spite of the improvement, a possibility of round
Sat., Jan. 1d. ... 387 ?12‘11 i o 1 % lots being forced on the market which renders the future
Tues , Jan. 17 ... 297 280 46 121 31 68 course of prices uncertain and is conducive to uneasiness
Wed., Jan. 1s. ... 428 344 EY1 39 18 a7 p
Thur . Jan. 19 ... 374 255 12 30 21 69 on the part of the trade.

FLOUR AND MILLING.

Patent Prices Decline to Meet Lower Wheat Values—
Clears Unchanged— Demand Lighter But Still
Fair— Outlook Moderately Satisfactory.

The week has been one of easier tendencies and de-
clining prices, quotations being twice reduced in response
to a corresponding recession in wheat values. Trade has
been moderate and fairly satisfactory, although it is proba-
ble that business fell below last week's proportions as,
with a smaller capacity in operation, sales hardly equaled
the output. The business done still retains the char-
acteristics which have been conspicuous all of the sum-
mer and fall, the orders being small and for domestic ac-
counts. Notwithstanding this fact millers seem inclined
to anticipate a continuation, at least, of the present de-
mand, for buyers, although rather tentative in their ac-
tions, appear to be gradually becoming reconciled through
familiarity to the high level of prices. Patent values
dropped off 10c on Friday and an additional Sc on
Wednesday, clears meanwhile remaining unchanged.
Shipments held up well, the daily average being 52,900
barrels and the largest day’s shipment being 67,900 barrels.

First patents are quotable at $6.30(0)6.40; second pat-
ents, $6.io@6.20; first clears, $4.15(0)4.35; second clears,
$2.60(0)2.70.

MInneapolls Flour Output.

Quotations of Millstuffs in Car Lots, Prompt Shipment,
Minneapoiis.

F. O. B.

Bran, in 200 Ib. sacks.
Bran, in bulk ...
Standard middlings, .
Flour middlings, 200 Ib. sacks..
Mixed feed, 200 Ib. sacks..
Red-dog, 140 Ib. jute

Millstuffs in 100 Ib. sacks 50c per ton over above qu
Red-dog in 100's 25c over.

Quotations of Millstuffs, Boston Basis, All

Rail Shipment.

Bran, 200 Ib. sacks
Standard middlings, 200 Ib. sacks
Flour middlings, 200 Ib. sacks..
Mixed feed, 200 Ib. sacks
Red-dog, 140 Ib. jute...

Millstuffs in 100 Ib.
Red-dog in 100's 25c over.

FLAXSEED.
Cash Demand Good— Price Fluctuations Slight—
Eastern Inquiry For Oil— Cake in Good
Demand.

Hardly a change in prices occurred in the local market
and the Duluth option, although marked by semi-occa-
sional periods of activity, was confined in its fluctuations
to a narrow range. Locally the demand for cash seed was
good and both the receipts and the prospect of a heavy
movement seemed ineffectual as weakening influences, as
the price tendency, so far as any was manifested, ap-
peared to be upward. The East has given indication of

Local

;5 Week ‘;’:di”G—’ BaSr(;;;st Yezg;‘ggé taking an early interest in the oil market and the domestic
J";’,}ﬂ";Py’ 72 291,725 328,635 demand for cake, stimulated by cold weather, has been
ngg"m“gg{ %g%%ﬁg %g?%gg good. Local stocks were 1,683,973 bushels on January
Becemger g%:ggg ggéig?g 14, against 1,637,189 bushels on the previous Saturday.
Rgggm%‘é: %%8:?‘58 :1%21%28 Duluth had on Saturday, 7,562,084 bushels, against 7,454,811
ovembper . y - i -
Novemper 313298 384,025 bushels on January and reports only a small all-rail out
Novemger 270,316 417,615 ward movement.
November 263,840 376,730 . .
October 29 289,595 371,210 Closing Flax Prices.
292,895 369,960 Fri. Sat. Mon. Tues. Wed. Thur
3(1)28?18 iggggg Jan. Jan. Jan. Jan. Jan. Jan.
321’,690 130"995 13. 14. 16. 17. 18. 19.
313.460 216,189 Minneapolis cash 1.22% 1.22% 1.22% 1.23  1.23% 1.23
282,925 338,025 Year ago 1.01% 102 1.04 1.08% [.1014 1.11%
182,345 261,125 January 1.22%. 1-22% 1.22% 1.23 1.23% 1.23
278,215 294,280 Chicago' cash 1.23 1.23 1.23 1.23 1.23 1.22%
191,915 242,515 Southwest 1.16 1.16 1.16 1.15 1.15 1.15
128.390 240,050 January . 116 1.16 1.16 1.15 1.15 1.15
118.735 290,495 ay .. 121 121 121 1212 1.21 1.21
215,035 282,200 Duluth cash .. 123 1.23 1.231/2 1.23 1.23% 1.23
200,245 246,005 May 1.24% 1.24% 1.24% 1.24% 1-24% 1.24%
JUIY 23 e 227,420 238,025
Export Shipments. H H
Week ending— Barrels. Year ago. T he A I b ert D ICkInSO N Co.
January 14 .. 54,735 92,820 DEALERS IN
January 7 53,629 47,490
December 31 . 37,085 22,100
December 24 53,170 35,745 F LAX S E E D
December 17 41,885 65,040
pecember 1 g R
ecember . , 99.445
November 26 27208 o GRASS SEEDS, CLOVERS, BIRD SEED,
November 12 s %218 BUCK-WHEAT, ENSILAGE CORN, POP-CORN,
ovember . B 126,970
Qotober 29 37.355 114,795 BEANS, PEAS, GRAIN BAGS, ETC.
ctober 22 38,525 71,460
October 15 67,125 47,476 MINNEAPOLIS OFFICE: CHICAGO
October 8 32,560 46.445 « 12 CHAMBER OF COMMERCI.
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LONDON WHEAT REVIEW.

F. Lenders & Co., London, comment on the wheat sit-
uation as follows under the date of January 5: The de-
cline in values has been by no means regular, Australians
have given way to the extent of 3d. to 6d., whilst Plates
have lost fully is. Russian values on the other hand have

been maintained—anyhow so far as shippers’ prices are
concerned, and it would be difficult to buy at much, if
anything, under the prices current about three weeks
ago.

Probably the marked absence ox trading in c i f.
wheats can be traced primarily to the poor consumptive
demand. Returns from some of the principal importing
centers showed the consumption during December to have
been moderate in most cases, and distinctly small in oth-
ers, and stocks held by importers and millers alike must be
pretty large. With the large quantity held afloat, buyers
have displayed no anxiety whatever respecting future sup-
plies, and the difficulty in effecting sales of forward wheat
is therefore easily understood.

The Plate wheat market has been somewhat bewilder-
ing. One or two sellers have been most persistent in
their offers, and it would almost look as if they were de-
termined to knock prices down with some special end
in view. It may be that lower prices would suit their
books, or it may be that they have been taking a view
of the market, and expect to buy in at better prices later
on, but the fact remains, that no other seller who is work-
ing on legitimate margins has been able to compete, and
it is fairly safe to assert that the sellers alluded to have
been offering at 6d. to is. below the shipping level.

At time of writing, the pressure has been removed, but
whether saner counsels have prevailed, or whether it is
simply another move in the game, we are unable to say.

At the level to which Plate prices have now sunk, there
seems more disposition to buy, and we feel bound to say,
that the risk of doing so seems comparatively small.
Amongst European stocks, the quantitv of old Plate

MINNEAPOLIS COARSE GRAINS.
Corn.

Terminal receipts throughout the country have been
generally light during the week and Minneapolis has
proven no exception to the rule, arrivals being limited to
122 cars for the six days as compared with 235 cars re-
ceived the previous week. As is the case in the more
southerly states the farmers are manifesting a disposition
to hold on to their grain while the increased demand
which has developed from feeders as a result of the cold
weather has still further restricted the size of the move-
ment. Local demand alone would have been nearly
sufficient to absorb the receipts as the feed mills have
been active buyers, taking about all they were able to
secure. Today, the mills wkre paying 39c for a very poor
article of no grade. The demand from shippers mean-
while has shown only slight abatement and the sugar re-
fineries have been forced to raise, their bids. As a result
of these conditions the market has been strong and fairly
active with prices Jj@ic higher than a week ago. No. 3
yellow sold today at 4070, No. 4 yellow at 407ic and No. 3
at 39%c. Stocks on Saturday were 117,555 bushels, against
128,238 bushels on the previous Saturday.

Closing Corn Prices.
Daily closing prices of No. 3 yellow corn in Minneapolis:
Y

ear
ago.

Friday, January 13 ... 39% 39%
Saturday, January 14 39% 39%
Monday, January 16 .. 39% 39%
Tuesday. January 17 40 39%
Wednesday, January 40 39%
Thursday, January 19 .. 40% 39%

Oats.
The market has been strong, with receipts light and

demand good. Cash prices, although practically un-
changed from those of a week ago, are now on a basis of
2c under the option, a gain of ic since January when 3c
measured the difference. Minneapolis stocks have begun
to show a falling off for receipts, of late, have been in-
adequate to meet sales and shipping requirements and
grain in store is being drawn upon to supply the defi-

wheat now held must be small, and as wheat of such qual -
ity is required by millers everywhere, the demand next
spring and summer is sure to be good, provided the qual-
ity has not been seriously impaired by the unfavorable
weather prevailing at a critical period of the crop's ex-
istence.

Samples of first threshings of Santa Fe received in this
country are fairly good, and if the crop turns out any-
thing equal to. them there would not be much ground for
complaint, but we fear that these samples are too un-
reliable to give one a fair notion of the general outturn,
and we should prefer to wait further arrivals before ex-
pressing any opinion. Plates cannot possibly be shipped
at prices ruling on this side, and it must always be borne
in mind that the Argentine we are dealing with now is a
very different country to the Argentine we were dealing
with 10 years ago, as in no other country perhaps has
the material prosperity of all classes been so marked,
and the consequence is that the holding power of the
agriculturists is a marked feature in the situation, which
should not be lost sight of.

Russia maintains values with great tenacity, and it is
with great difficulty that any concessions can be obtained.
It seems to us that the enormous shipments which have
taken place from the last mentioned country during the
autumn have been largely due to the attractive price,
which has encouraged the peasantry to market their
wheat, and consume their rye at home, but now that
wheat prices have fallen, it is more than likely that the
stuff will not be brought forward with the same freedom
as formerly. To briefly summarize, after such a lengthy
period of inaction and the slow but steady decline in
prices, it appears to us that a reaction is fully due, and
although we should hardly recommend the purchase of
wheat as likely to show large profits, we think prices
should be fairly safe for the next two or three months, by
which time other influences no doubt will be at work.

ciency. Shippers are the best buyers although eastern
business is still of moderate proportions and Minneapolis
prices are proving more acceptable to the South than to
New England. Receipts for the week were 184 cars, as
compared with 172 cars a week ago and local stocks on
Saturday were 5,566,281 bushels, against 5,628,360 bushels
on the preceding Saturday. No. 3 white sold today at
29*4(0)29"2, No. 4 white at 29c and no grade and No. 3
at 26y2@28y2c.

Closing Oats Prices.
Daily closing prices of No. 3 white oats in Minneapolis:Y

ear

ago.
Friday, January 13 .... 28% 36%
Saturday, January 14 .. 29 36%
Monday, January 16 ... 29 34% @6%
Tuesday, January 17 .. 29% 37%
Wednesday, January 18 29% 38
Thursday, January 29 . 29 38

Barley.

The improved conditions in the- market have grown
more pronounced with the progress of the week. De-
mand for all grades has been good, the tone has been
strong while prices are substantially higher than six

days ago. Light receipts have been the most effective
factor in strengthening the market for the character of the
demand has been such that any heavy arrivals of barley
would probably precipitate a reaction. Most of the buy-
ing of malting appears to emanate from the smaller east-
ern concerns and the larger interests are .not conspicuous
in the market. Recently the feed grades have been in ex-
cellent demand from all directions. Today it was rumored
on the floor that some large sales of feed for Japan had
been effected. Receipts for the week were 127 cars,
against 170 cars a week ago and stocks decreased on Sat-
urday to 1,251,311 bushels from 1,279,126 bushels the week
preceding. Feed grades sold from 35@37c and malting

from 38(0)480.
Rye.

Rye offers little occasion for comment. The market
is strong and although receipts increased rather sharply
the demand for the better grades from distillers and feed
mills has been equal to the task of maintaining values.
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The poorer grades show improvement, but are still quiet.
Prices have held practically steady, but the temporary
tendency seems to be upward. Today No. 2 sold at 76”2
@77c and No. 3 at 74(0)760. Receipts for the week were
50 cars as compared with 29 cars for the previous week

and stocks last Saturday were 78,798 bushels, against
78,776 bushels on January 7.

Closing Rye Prices.

Year
ago.
Friday, January 13 75% @76% 54%
Saturday, January 14.. 54% @5
Monday, January 16 . 75% @76% 5512
Tuesday, January 17 ... 75% @76% 56%
Wednesday, January 18 75% @77% 56%
Thursday, January 19 ... 75% @76% 57%
Daily Receipts of Coarse Grain in Minneapolis.

Corn, Oats, Barley, Rye, Flax, Duluth

Cars. Cars. Cars. Cars. Cars. Flax.
Fri.,, Jan. 13... 10 22 17 7 9 28
Sat., Jan. 14 8 21 29 6 20 18
Mon., Jan. 62 43 42 6 28 26
Tues., Jan. 26 17 10 2 22 25
Wed., Jan. 6 29 20 3 25 16
Thur., Jan. 10 52 9 26 15 15

Minneapolis Weekly Receipts of Grain.
Receipts of grain at Minneapolis for the weeks ending on the
dates given, were: . i
Week ending Week ending

Jan. 14. Jan. 7. Year ago.
Wheat, bushels 1,793,907 1,498,680 2,213,400
Corn, bushels 236,380 231,000 289,000
Oats, bushels 219,040 211,140 570,780
Barley, bushels 149,499 160,160 258,500
R?/e, bushels ... 29,240 15.600 44,800
Flax, bushels 77,400 120,520 174,440
Coarse Grain in Minneapolis Elevators.
Week ending Week ending
Jan. 14. Jan. 7. Year ago.
128,238 122,739
5,628,360 1,928,706
1,279,126 1,705,804
78,77 69,777
1,637,169 1,695,239

Milwaukee Grain Markets.
(Special Correspondence to The Commercial West.)

Milwaukee Jan. 18.— No change of moment has taken
place in the prices of cash wheat in the Milwaukee mar-
ket this week, the range being practically the same as a
week ago. There is not much demand, good to choice
milling grades of spring alone being salable. No. 1 north-
ern sold at si.ie@ i.i7, No. 2 northern at si.ii@ i.15, and
No. 3 spring at $0.8s@i.08. Receipts are small.

Rye is higher and wanted by all classes of buyers,
but there is not much being offered here. No. 1 sold at
8i@ 8iJ~c, No. 2 at 77(a)80c, and No. 3 at 72(0)77°20.

Oats are very strong to a shade higher for the very
choice, with an active demand and only moderately large
receipts. Standard sold at 31 No. 3 white at 30j~@32c,
and No. 3 at 28(0)30™20.

Barley is stronger and best grades show a fractional
advance under free buying. Extra 3 sold at 45@5ic,
standard at Si@ Sij4c, and No. 3 at 38(0)460.

Corn is ¥k higher than a week ago under an active

demand, No. 3 yellow selling at 43@43k2C, No. 3 at 42%@
43JA, and No. 4 at 41(0)42"0.

Flour is ioc lower and very dull. Spring patents in
wood are quoted at $6.10, with little doing. Rye flower
steady. Millstuffs 50@75c lower, bran ranging at $1575@
16.25, standard middlings at $15.50(0)16.00, and flour mid-
dlings at $17.50(0)18.00, all in 200-Ib packages.

C. EE WHEELER & CO.

GRAIN AND STOCK BROKERS
FARGO, NO. DAK.

Branch Offices : Hillsboro, N. D. Casselton, N. D.
Members

Minneapolis Chamber of Commerce
Private Wires

Chicago Board ofT rade

Saturday, January 21, 1905.

WASHINGTON WILL RAISE FLAX.
(Special Correspondence to The Commercial West.)
Seattle, Jan. 14.— Three hundred acres of flax was con-
tracted and an additional 100 promised at a farmers’ meet-
ing here Thursday to take up establishment of the flax
industry in Lewis county. George Nolan, representative
of the American Flax Fiber Company, was at the meeting.
He has been two weeks in the Chehalis valley, assisted by
interested Lewis county farmers, taking up the matter.
The company will probably establish their first factory
in the Northwest in Chehalis. They will establish four
factories in California during the coming summer, and are
considering a proposition at Salem, Ore. If the plant is in-
stalled in Chehalis the company will send an expert in the
flax industry here, who will spend the summer instructing
the farmers how to get the best results.

NEBRASKA LANDS.
(Special Correspondence to The Commercial West.)

Omaha, Jan. 16.— On February 14, 1905, the United
States government will throw open to entry under the
one-section homestead law, known as the Kinkaid act,
400,800 acres of land, located in Lincoln, Keith and Mc-
Pherson counties. The strip in which this land is located
is sixty-six miles long and from seven to twenty-four miles
wide, and located between eight and eighty miles from
the city of North Platte, Neb. It is all on the north side
of the North Platte river, and within between three and
thirty miles of the river. There are by actual count four
hundred and eighty-two whole sections, besides many sub-
divisions of sections.

With the whole section of land, which the law allows,
for the first time in the history of the United States, a
homesteader will be able to earn a living, and be able
to get the start that otherwise he might never get.

Total number of acres subject to entry for one section
homesteads: In Lincoln county, 55,120; in Keith county,
75,000; in McPherson county, 270,680.

Total number of acres subject to entry in the North
Platte United States land office district, which includes
these three counties, 400,800.

RECEIPTS AND SHIPMENTS OF WHEAT AT
PRINCIPAL POINTS DURING DECEMBER.

—Receipts— =Shipments—
. 1904. 1903. 1904. * 1903.
Kansas City ... ... 1,756,800 5,638,500 1,366,200 3,732,300
Baltimore 103,695 674,425 483,071
Milwaukee .. 844,020 1,259,200 309,637 166,045
Philadelphia 87,622 49S.707 319,551
Peoria 58.400 119,200 60,800 91,200
Toledo 320,000 228,000 100,975 72,806
Duluth 2,190,656 2,821,913 1,358,723

L. T. SOWLE & SONS

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

AMES-BROOKS CO.
DULUTH, MINN.

THEAMES-BARNES CO.

NEW YORK CITY

the ZENITH GRAIN CO.

WINNIPEG. MAN.

SHIPPERS AND GENERAL COMMISSION
MERCHANTS.

ROLLIN E. SMITH & CO-

GRAIN COMMISSION

CHAMBER OF COMMERCE,
MINNEAPOLIS.
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HARRIS,

SCOTTEN CO., 37
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COMMERCIAL WEST MARKET REVIEWS.

J. Rosenbaum Grain Company, Chicago, Jan. 18: The
wheat market has ruled dull and inactive the past week, and
was characterized by an almost total absence of new business;
speculative conditions remain about the same as reported in
our previous letter. There is supposed to be a large'long line
held by Eastern speculators, and, while at times the suspicion
has assumed definite proportions that at least part of this line
was being liquidated by heavy sales in outside markets, causing
comparative weakness and loss of premiums, the fact remains
that there is nothing more than a suspicion back of the belief.
The market here remains congested and subject to quick
fluctuations either way on the appearance of either buying or
selling orders. Legitimate conditions show little change; the
Hour situation is unimproved and sales of cash wheat are very

small. World’s shipments are running light but Argentina is
reported as offering heavily of new crop wheat, and this has
caused a rather easier tone in foreign markets. Northwestern

receipts are somewhat larger than of late, and are expected to
continue fairly large, the high prices of last week causing freer
sales by country dealers. The visible supply showed a small
decrease for the week. The situation at present is purely
speculative, in our opinion, and if the market were left to
follow legitimate conditions, a serious break would inevitably
follow, but in face of the serious congestion in pit conditions,
we do not feel like advising sales unless on extreme bulges.

Corn market has been steady with a slightly advancing
tendency. Country acceptances and primary, receipts are very
small; on the other hand,

export business is ﬁractically nil.
Liverpool has displayed decided weakness due to heavy arrivals,
and a let-up in the 'spot demand. There has been considerable
speculative buying of May by a local coterie of bulls, but ap-
parently there eare unlimited quantities for sale on every ad-
vance. We do not feel hopeful that present firmness will con-
tinue much longer, and advise sales on fair sized rallies.
* * *

John H. Wrenn & Co., Chicago, Jan. 18—Wheat market has
been a rather puzzling one today. The volume of business was
larger than on the previous days of the week. The selling was
of a good character and strong houses were the buyers. Who
this buying was for is an open question. It was sufficient to
check the declining tendency of the market. The outside mar-
kets were weak and generally lower than last niaht's prices.
Minneapolis was probably the weakest. It is at a discount un-
der the Chicago market for the first time in nearly a year. The
weakness there is ascribed to the large receipts and lack of
demand. The primary receipts were slightly under last year’s.
Clearances were 90,000 bushels. There was more moisture over
the winter section in the southwest, with the storm moving
eastward.

Corn.

Corn has been strong. There has been a much larger trade.
The buying was excellent, shorts were uneasy, receipts were
light—146 cars and 218 estimated for tomorrow. The clearances
were large— 764,000 bushels. The weather was unfavorable for
the movement. Farmers are holding corn tightly, and in our
opinion it will take a good advance to increase offerings. As
repeatedly stated, we look upon corn as one of the safest in-
vestments in the shape of a*cereal in the country. Europe is
going to need a large amount of our surplus and this country
itself is quite capable of taking this year’s crog and consuming
it at and around present prices. Based on other markets, the
Chicago market is the cheapest in the country.

Oats.

The strength in corn was probably the strongest influence
in oats. As stated last week, we are somewhat mixed on the
oats market. We believe though that should they advance, it is
going to be a sentimental one in sympathy with corn, and not
an intrinsical one. It is possible that the low price will not be
reached until much later in the season in any event. Today's
car lots 36, and 73 estimated for tomorrow.

Provisions.

Provisions have been very dull but firm. Hog receipts were
under the estimates and the price 5¢c higher. Some of the
strongest packing interests here are friendly to the market.
We are inclined to_believe that the market is close to bottom
for a fair upturn in prices. Today's hog receipts 39,000, and
39,000 estimated for tomorrow.

Edward G. Heeman, Chicago. Jan. 14.—It may be well to go
slow on the bull side of wheat for the time being, especially on

the bulges. Outside markets act weak, and the cash situation
is not as healthy as it was. True, all the early arguments of
the bulls, as regards the movement and the early decreasing

visible supply, are being verified, but it is the history of specu-
lation that when something materializes, which everyone has
been expecting, the market fails to respond, and this may
rove true again. | would advise waiting for a good break to
uy, or until May wheat gets on new ground, say above $1.20.
The momentum will then quite likely carry it higher.

Irwin, Green & Co., Chicago, Jan. 17: The wheat movement
from first hands in this country is small. The primary receipts
for last week were slightly larger than those for the first week
after the Christmas holidays, but were only 63 per cent of the
total for a Kear ago. And this fact is appearing in the visible
supply which shows an important decrease for last week; which
seems to justify the conclusion that the visible passed its maxi-
mum at the close of the calendar year, this being nearly a
month earlier than the date of the turning point last winter,
in spite of the small export record for the last six months. And
with this we have an estimate by Snow that tfie total remaining
in the hands of farmers Jan. 1 was only 35 oer cent of the

crop. The sum of this and the *“visible” 'is 235,000,000 bushels,
which is 62,000,000 less than the average for the same date in
the three years last preceding. Bradstreets, which takes_in
points not noted in the official statement, makes the visible

supplg in the United States and Canada at the beginning of this
month to have been 64,698,000 bushels, and sta.tes the total
American and European stocks then to have been 145,000,000.
This is a gain of 4,000,000 over a year previously, but is less
than that at the beginning of any other year since 1899, and
is only 13,000,000 more than was held Jan. 1, 1898, “the year
of the Leiter corner.” And with this we have the most "im-
portant fact that the prices of low grade wheats advanced about
25 cents per bushel at Minneapolis within a month, as a re-
sult of a large increase in the demand by millers. Also, it is
said that a large part of the extensive sales of flour made b
them recently has to be manufactured yet. a circumstance whic
perhaps may be an offset against the claim of a few days ago
that many ‘of their mills were about to be shut down.” It is
understood that such a thing was proposed a week or so ago, but

that it was negatived, and probably the closing of one or two
mills for other reasons than lack of orders is the sum total
of the “shutting down” in that city.

We note, too, that the world shipments of wheat and flour
for‘last week were down to less than seven and a quarter mil-
lions, and the quantity on ocean passage is on the decrease,
while the Argentine crop, about which so much has been said
by home and foreign bears, is turning out but poorly, so that it
now appears problematical if the export surplus there will be as
large as that of a year ago. And our own crop outlook is far
from being of the best. Snow reported a few Gays ago that
its appearance as a whole is “quite unsatisfactory.”" Putting
all these things together we feel obliged to expect still higher
prices in this market, though they may be readied only by
a series of “wobbles,” as in the recent past.

* * *

W. P. Anderson & Co., Chicago, Jan. 14.—The continued
small primary receipts, which daily are about 50 per cent of last
year, with the stiff cash prices and steady withdrawal of sup-
plies from public stocks, has started the decrease predicted in
the visible supply, the decrease last week being 353,000 bushels.
Duluth and Minneapolis stocks this week will decrease about
400.000 bushels, their receipts for the week being 2,125 cars,
against 1951 cars last week. St. Louis small contract stock
has been reduced this week about 30,000 bushels. The winter
wheat drought situation has been further relieved -by general
and generous precipitation, with snow, that removes all anxiety
for some time to come. This has been one of the factors in
creating an easier feeling and encouraged the selling of July.

The treasury department ruling, allowing the duty draw-
back upon imported Canadian wheat when ground and re-ex-
ported, accounts for the sharp advance in low grade wheats,
making them more available and making possible a larger pro-
portion of contract wheats. The treasury ruling is extraor-
dinary; we think it a dangerous Precedent to establish.

Argentine shipments are reflecting the exhaustion of old
crop supplies, this week’s shipments 216.00 bushels, Australia
776.000 bushels, Bradstreet’'s American 701,000 bushels. These
suggest light wmrld’'s shipments and a liberal decrease in the
amount on ocean passage.

The concentrated holding and congestion in our market has
made it the leader, Minneapolis and St. Louis having lost
nearly all of their premium over our May. We look for an ex-
ceedingly nervous market and, as stocks decrease some, sharp
advances. May longs appear to be holding tenaciously. July
wheat is becoming more attractive to trade in. The discount
is abnormal; it looks attractive.

* * *

E. W. Wagner, Chicago. Jan. 18.—We have now in the United
States proper 2,000,000 bushels of wheat less than we had in our
visible supply one year ago. That looks well. We have in the
visible supply, as reported, 4.500,000 bushels of wheat in Cana-
dian warehouses. _‘We should either pay the duty or correct
this. With the price about 30 cents a bushel higher than last
year, we began to decrease stocks a month earlier. The short-
aﬁ;qe looks genuine. Millers are buying in a hand-to-mouth way.
That's a healthy condition and shows nobody overstocked.
Couldn’t be better for bulls. Judging from the wheat absorbed
by resting orders yesterday, there Is an outside buying that
might easily take the clique holdings. Some weeks ago we were
told outsiders would buy soon as they saw the stocks de-
creasing. It's true, but it's been forgotten. Watch out. Re-
member we have nearly six months yet to run on the short
crop of 1904. Have a little in the house all the time. It'll be
wanted. As we are now dealing with the shortage in the crop
of 1904. keep your interest in the May future. Time enough later
to deal in July. You will notice the effort to get you out of
May whenever it demonstrates there isn’'t enough to go round.
May contracts must be wheat. | feel more and more satisfied,
as we get into this crop, that the size of it has been by no one
underestimated. It is very small. To call it a crop of 475.-
000.000 bushels would reflect only the general opinion of ex-
perts who were on the ground before and during harvest. Be-
cause the story is old makes it none the less true. | recall no
state that, has raised its estimate, but a number have reduced
theirs. We are told that the statistical position of wheat is
weak because we are exporting nothing: that is what demon-
strates its strength. The fact of no exports and prices 27 to 30
cents above last year at this time is proof unmistakable of an
actual and severe shortage. These two facts would no doubt
hurry wheat into market, if farmers had any quantity to realize
upon. Makes the purchase look safe. You can rely upon it that
just as long as we can turn the exporter’'s bids down our home
consumption is absorbing all offerings. You may make up your
mind, further, that the price is not too high, "as long as the
farmer declines to increase the average. Watch that.

H. Poehler Company, Minneapolis. Jan. 18.—Generally speak-
ing, local cash wheat demand was slow owing to the increased
receipts, but demand for good milling wheat in the way of
No. 4 and No. 3. not overgraded, was good. Flour demand is

fair. Farmers’ deliveries have not increased as much as ex-
ected. This shows that the amount of wheat left in farmers’
ands, as reported some time ago,

i r 1 is comparativele/ light.
Local receipts will average fair for the next ten or twelve days
if a cold wave does not come during that time. After Feb 1Ist
there will be a sharp decrease and cash wheat market will be-
come very strong.

The feature at the close today is that during the past three
days much long wheat has beén sold out by both light and
heavy weight bulls and that all such wheat thrown on the
market has been absorbed, and lodged in hands that no one

to know for certain, but it is thought quite likely that
wall Street, or some other heavy bull interest, has now the
wheat. If that is true, and without much ooubt it is, shorts
will again be obliged to run and cover, and the “light and
[g{)e%e/rate weight” bulls will want back the wheat they sold out

The situation as outlined in our letters of yesterday is un-
changed. Much pro and con may be said regarding the situation
and the present price of wheat, but after all is said one lone
factor that towers above all others is the small amount of con-
tract wheat visible and invisible in this country. This is not a
theory but a fact that causes the boldest and strongest bears
to run every time that some big bull steps in the market and
loads up heavily. May wheat at the “wind up” may not be
cornered, but there will be fear of a corner in the meantime
and the tear will have the same effect as the reality.

During the next two or three months those that buy on the
breaks such as we have had. and sell on the good bulges will
make the money. In case of a heavy advance, which is likely,
QF W”a‘eak%e m far better position than the bear with a short line
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October 6 ... 652,811 1,101,118 180,358 678,246
GENERAL STATISTICS. October 13 gS7s17  Lalndlo 180,674 640,033
ctober , , , 84,564 1,188,288
Cereal Exports by Ports. October 27 449,151 1,392,214 153,205 06,159
Bradstreet’s. November 3 346,927 1.459,936 130,847 708,284
plour bs - whest o com. NS S e e e Go
This  Last This Last This Last November 24 290629 1520941 255,174 630,968
From week  week week week week week December 1 .. 364,841 1,098,951 1,151,563 362,844
New York ... .. 57,102 36,939 39,959 87,914 466,404 843,736 December 8 276,989 641,945 1,301,286 278,307
Philadelphia... . 29,669 20,084 306,281 331,766 December 15 .. 453,713 637,857 1,526,141 330,941
Baltimore ... 4,282 30,009 . 758,737 360,999 December 22 .. 1,862,893 816,054 1.502,551 424,336
Boston .......... 5,490 9,239 8,000 70,795 302,593 324,263 December 29 1,582,342 925,085 2,537,542 270,236
Newport News 11,480 . . 220,499 454,549 1905 1904 1903 190'2
. . 65,000 - - - .
72,000 148 200  .......... January 5 ... 3.186.532 1,249,599 2.856,981 136.873
New Orleans... 5,000 2,000 78%888 840,000 January 12 ... ... 2,932,014 977,769 2,394,612 298,093
Mobile ........... 3,470 2,680 .. . 4:500 31 220
San Francisco. 13,970 4.138 111,078 e Visibl i
y Supply of Grain.
. 117,000  ......... . .
Portland, Ore 39,000 oo W eek ending-. Week ending
Seattle ........... 10,000 January 14. January 7.
St. John, N. B.. 4,300 18200 23,000 50,000 8,000 Wheat, Corn, Wheat, Corn,
Total ... 123,998 183,769 142,959 584,987 2,932,014 3,186,533 In Store at— bu. bu. bu. bu.
Baltimore 820,000 1,221,000 853.000 1.601,000
Boston 219,000 583,000 186.000 419,000
Cereal Exports, with Destinations. Bufdfalo fi ?1[,935-1,888 3,000 4.121.000 25,000
The exports of wheat and corn (in bushels) and of flour (in do. afloat 420 1.901.000
B . . Chicago ... 1, A
barrels) from the United States and Canada (coastwise ship- Ch'ﬁg%ﬂoat 580000 2,618,000 1.654.000 2,265,000
ments included), with ports of destination, for the week ending Be%r%iht 4%%888 1%%(0)88 713888 124,000
January 5. 1905, follow: uluth - 2508, ) 4.110. 35,000
To ¥ Wheat. Corn. Flour. FEt. Willi 3,013,000 2.776.000
1dverpool 111,119 772.128 7066  Galveston 133,000 709.000 172.000 896.000
London 74.875 309,240 17.822 Indianapolis 82'000 64.000 242.000 57.000
Bristol 65,001 17.198 67 KalnsaskCIty 1’398'000 532.000  1.381.000 550.000
Glasgow 23000 240531 23,057 Milwaukee ) 247.000 804.000 64.000
aneaplolls 1384512888 118.000 14,508,000 182.000
__________________ . 77.032 ontreal ... . ) 38.000 511.000 66.000
Hull 23971 03 New Orleans .....viiviieniennen. 2,826,000 2,294,000
164 342 New York .. 1,370,000 522,000 1.322.000 684,000
115,357 do. afloat ...
Peoria ... e 1,000 169.000 1,000 195.000
E hi ItadAe Itphh ia 1 4%(23888 773.000 32.000 753.000
ited Kingd ders....... 228,591 ort Arthur, ' 1.419.000
United Kingdom, or 2.100 st Louis 3113000 170000 3167000 160000
oledo ... 3 540.000 237.000 549,000
Holland ......... 7,996 420,421 13,744 do. afioat 140,000 140:000
Toronto ... 16,000 16.000
Germany ... 489,193 277 On Canals ™ 2
520,164 Oh Lakes ..
! 49,705 On Mississippi
1,500 16 100
West Indies 24,420 10,566 Total -.39,585,000 11,279,000 40,266,000 10,919,000
' ' Last year .. ...40,375,000 6,264,000 40,199,000 6,208,000
All others 14,048 13.362 This Week Last Week
Totals .. 536,053 3,167,074 152,370 20,300,000 8,632,000
In addition to the above, 67,126 bushels of oats and 501,608 2,040,000 1,275,000
bushels of barley were exported. 6,371,000 5,142,000
Wheat and Flour Exports.
(Bradstreet's) W. P. ANDERSON & CO.
The quantity of wheat (including flour as wheat) exported
from United States and Canadian ports for the week ending COMMISSION MERCHANTS
with Thursday is as follows in bushels: GRAIN AND PROVISIONS
1904. 1903. 1902. 1901. c . nts Solicited
August 4 3040629 4244363 8831199 onsignments  Solicite
ugust \ , 4,591,805 9,039,7
August 18 1,703,047 3372789 5954759 6,606,980 Ground Floor, 4 Sherman St. CHICAGO, ILL.
August 25 . 1,084,333 3,245,056 5,436,530 6,607,611
September 1 ... 3,131,839 6,276,299 4,406,064
September 8 .. 1,995,621 3,045,040 5,444,146 6,648,609
September 15 .. 35,834 1,909.083 5,435,323 3,840,574 ESTABLISHED 1870 n
September 22... 864,375 3,050,430 5,077,070 4,470,352
3 oper 8 % 1105820 2978922 Sess7re 471989
ctober 1,105, s s 5,645,779 4 s
October 13 1357175 2.865610 5240688  5536,073 W. R. Mumford Co.
Octoger %g) 1,066,462 4,265,080 7880%28 4,952,134
October 1,479,613 4,094,873 5,997, 6,672,888
Novemger ]?E) . 1,482,202 4%40,281 5,713.553 5,469,645 COMMISSION MERCHANTS
November 1,459,276 3,659,823 4,440,16 4,983,734
Novemger 17 ... 1,289,642 2,974,227 5.277.672 5,518,930 GRAIN' PROVISIONS’ STOCKS AND BONDS
November 24 1,332,366 3,851,767 4,179,685 5,117,478 .
December 1 2101773 4201504 5704440 4604846 MINGRICABO, 428430 RIALTO BUILDING
December 8 ... 1,139,369 4,607,610 3,761,047  3.879.809 ST. LOUIS, 506 CHAMBER OF COMMERCE
December 15 ... 1,444,890 3,363,035 3,256,037 4,332,832 KANSAS CITY, 606 BOARD OF TRADE
December 22 ... 1,080,708 2.335,606 3,560,486 4,291,543 NEW YORK, 200 PRODUCE EXCHANGE
December 29 ... . 981,140 2,915,236 3,336,206 4,818,471
1905 1904 1903 1902 ACCOUNTS OF SPECULATIVE INVESTORS AND HEDGERS SOLICITED
January 5 1_411’5.;47 1,369,323 5,098,651 3,567,7‘10 Liberal Advances on Consignments of Grain, Seeds, Hay, Etc
January 12 700,950 2,771,215 4,878,624 4,690,202 L MEMBERS OF ALL EXCHANGES R
vw |
Corn Exports, In Bushels.
(Bradstreet’s.)
1904. 1903. 1902. 1901.
August 4 884,428 70611 990,714 UPDIKE COMMISSION CO
August 11 707,387 93,423 508,804 CRAIN AND
August 18 509,495 51.649 523,883
August 25 763,846 866,320 115,150 441,918 PROVISIONS
September 1 ... .. 710,562 868,741 21,196 650,876
September 8 844,818 91,512 777,831 120 Rialto Building, CHICACO
ggS%gmgg; %g ;g;x%gg égvggg géé,%gg CONSIGNMENTS GIVEN SPECIAL ATTENTION CORRESPONDENCE SOLICITED,
September 29 1,123:871 141:423 907:924

J.

ROSENBAUM

GRAIN

GRAIN

(INCORPORATED)

ORDERS FOR FUTURE DELIVERY SOLICITED
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SOCKEYE SALMON GROWING SCARCE.

(Special Correspondence to The Commercial West.)

Seattle, Jan. 16.— Members of tne Puget Sound Salmon
association are apprehensive that unless prompt meas-
ures are taken to regulate the catch in off years the in-
dustry will suffer speedy extermination. At the annual
meeting of the association Charles Corby, the retiring
secretary, said in his report:

“For several years past the sockeye run on Puget
sound and Fraser river in what are called the off years has
decreased to an alarming extent so that during these years
the operating of canneries and the occupation of the fisher-
men have been a source of loss to those engaged in the
industry.

“Up to a few years ago the packs on Puget sound and
Fraser river were not segregated, as to sockeyes, hence, it
is possible to present exact figures only from 1898 on
Puget sound and 1900 on Fraser river, which are herewith
appended:

Pack of Puget Sound Sockeyes—

244,000
497,700
228,704
1,116,207
347,552

187,851
116,533

172,642
962,682
293,477
204,809

72,688

LAND VALUES IN TWO CITIES.

Laws and usages as to land tenure
and entail prevailing in England make
land in certain parts of London arti-

West

reported in

$100 a square foot.
End, $175 a square foot, or
more than $7,500,000 an acre, has been
recent sales.

Let us compare these with land val-

“In the latter year on Fraser river twenty-three can-
neries out of fortv-nine were operated, any one of which
could have put up the whole pack. In 1904 the Puget
sound pack was not more than the capacity of two of the
smallest canneries in operation.

“When it is taken into consideration that Puget sound
has been fished for sockeyes uninterruptedly since 1876
and the Fraser river since 1869 without any adequate
steps being taken either to properly regulate the fishing or
to provide means for the artificial propagation of a con-
tinuous supply of raw material, it would seem nothing
more nor less than a common sense precaution to adopt
at this time such remedial measures by legislation as will
perpetuate and make profitable an industry which means
so much to the community at large.

“The present time seems to be a favorable one for such
legislation by the state of Washington, owing to the fact
that those engaged in the industry on the Canadian side
of the boundary line have now a delegation at Ottawa for
a similar purpose and expect to have an order in council
passed within a very short time continuing the thirty-six-
hour close time during the packing season, which has been
enforced for the past year, and prohibiting absolutely can-
ning, packing, selling or exporting sockeyes during the
seasons of 1906 and 1908, from July 10 to August 25 in each
vear, so far as Canadian waters are concerned.

Broad street. Its assessed valuation
for taxation purposes is $22,460,000,
and its probable market value is $30,-
000,000. These three blocks have,
collectively, a probable market value

In Bond street,

I'rfe'alIlyea'r'ggst;r;eVasltuaendcacz,gspairr?d ovtvr:g; $es in the financial district of New of $72,500,000, which is larger than
cities. The most valuable London ork: What is known as block 46 the tgtal as_sgssed valuation of some
realty, according to recent transac- (section 1), bounded by V\/_aII street, American cities. The value of the
tions’is near the Bank of England Nassau, Broadway and Pine street, block bounded by Broadway and Nas-
the ‘“Wall street district” of Lonl |nc|ud_es the First Ne_m(_)nal bank, the sau, Pln_e and Cedar streets is fixed
don. Land has been selling there at American Surety building, the Han- by the city at $10,945,000, and the as-
the.rate of $375 a square foot, or over Nat_lorjal bank a_nd the Schermer- sessed value of block 22, between
$16,335,000 an acre. In the dis'trict horn building, and is valued by the Broadway and New street, Beaver
of the Strand values are from $60 to city (for purposes of taxation) at $13,- and Exchange place, which includes

595.000. Its probable market value is the Standard Oil, the Exchange Court
$20,000,000. Section 26 is bounded and Welles buildings, is $14,080,000.
by Wall street, William, Exchange Acre for acre, and foot for foot, the

place and Broad street and
the Mills building, the Drexel

land in the financial district of New
York is worth more than land in the

includes
build-

The Best in its Class

The NORTHWAY FEED MILL
is upheld as the criterion of excel-
lence in feed mill construction, by
thousands of the most successful
milleis in the country. If you
would like to know what they
think of it, we d be pleased to mail
you their opinions—and catalogue
explaining this mill in detail.

N. W. Agents Invincible Cleaners
Richmond Dust Collectors
Alsop Purifying Process

STRONG & NORTHWAY MFG. CO.

Elevator and Flour Mill Supplies
MINNEAPOLIS - MINNESOTA

ing, the Metropolitan trust, the Me- financial district of London. In Lon-
chanics’ bank, the Atlantic Mutual don buildings in the financial district
Insurance and the Wall Street Ex- are much less extensive, than those in
change building. The block is as- New York. The buildings, according

sessed for taxation purposes at $15,-
895.000, ana the probable market value
is not less than $22,500,000, materially
greater than the value of any similar
land area in the financial district of
London.

More valuable than either of these
New York sites is section 23, which
includes the Stock exchange, the
Manhattan Life, the Union trust,
Commercial Cable and the Consoli-
dated exchange buildings. It is a
double block, bounded by Broadway,
Wall street, Exchange place and

to the American standard, being “un-
improved” the land carries the chief
burden of value, which is large in the
neighborhood of the Bank of Eng-
land. In New York the superiority of
the buildings and their greater rental
value makes the property as improved
more valuable than in London.

In respect to the value of eligible
sites in their financial districts, Lon-
don and New York have no competi-
tors among the large cities of the
world. They are in a separate and
superior class— New York Sun.

Write for my

“ G rain T

Edward

rade

T a Ik s”

G.Heeman

GRAIN AND PR

VISIONS,

STOCKS, BONDS, COTTON AND COFFEE.
199 LaSalle St., Ground Floor, Home Insurance Bldg.

Member Chicago Board of Trade.

CHICAGO

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

All business transacted through and |
confirmed by Chas.W. Gillett & Co. f

j Consignments of cash grain and orders in
1 futures have my personal attention.

My “ GRAIN TRADE TALKS” are published in full in the Chicago Evening Post

INVINCIBLE CLEANERS and Chicago Journal. 4®*“ Will send either paper free to customers.
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IS NOTONLY KNOWN BY THE TWO UNIQUE FIGURES

(THE JAPANESE SCROLL.,MEANING GOD-GIVEN
FOOD, eJvD THE BOV CUTTING A LOAF OF BREAD)

IDENTIFIED WITH THIS VERY POPULAR

BRAND of FLOUR

BUT BY THOUSANDS UPON THOUSANDS
WHO USE IT DAI LY, AND IN THIS WAY TESTIFY
TO ITS RELIABILITY AND ECONOMY.

SEND POSTAL FOR ILLUSTRATED BOOKLET.

JAPANESE SCROLL CORRESPONDENCE INVITED THE INIMITABLE
INSIDE RING AD DR es S BOY

THE NORTHWESTERN CONSOLIDATED MILLING CO.

MINNEAPOLIS, MINN.
MAN UFACTURERS

George W . Peavey Frederick B. Wells L. S. Gillette Geo. M. Gillette C. E. Thayer
Frank T. Heffelfinger Charles F. Deaver President Vice-Pres Sec. & Treas.

The Peavey Electric Steel Elevator
System of Grain Elevators Company

Capacity 2,200,000 Bustiels

Embrace* the greatest number ef Grain Elevators with the largest G RA I N D EA L E R S A N D
aggregate storage capacity of any Elevator System in the world.
Total capacity in eight etates, 35,800,000 bushels. WAREHOUSEMEN
HEADQUARTERS 'MINNEAPOLIS WHEAT, FLAX AND BARLEY
_ Branch Offices: OFFICE 75 CHAMBER
Chicago Duluth Kansas City Omaha OF COMMERCE MINNEAPOLIS

Digitized for FRASER
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ARMOUR GRAIN Cc O.
GRAIN DEALERS
205 La Salle Street CHICAGO
Milwaukee Elevator Co.

GRAIN DEALERS

Specialty, Barley MILWAUKEE, WIS.

N ESTABLISHED 1854 I
IRWIN, GREEN & CO.
§ GRAIN-PROVISIONS-STOCKS-BONDS !

Market Letters Mailed on Application

] 128-131 Rialto Building CHICAGO
F. S. FROST F. G. BADGER
F. S. FROST & CO.

GRAIN COMMISSION

Members
Milwaukee Chamber of Commerce
Chicago Board of Trade

MILWAUKEE

DULUTH MILWAUKEE CHICAGO

E. AA. BROWN & CO.

Wholesale Coal, Grain-Commission Merchants
923 Chamber of Commerce, MINNEAPOLIS, MINN.

Liberal Advances made on Consignments

THOMAS E. WELLS BENJAMIN S. WILSON

E. WELLS & COMPANY

COMMISSION MERCHANTS
GRAIN, PROVISIONS, STOCKS AND BONDS

Telephone Harrison 1256
1011-1017 Royal Insurance Building,

T.

CHICAGO

WOODWORTH & CO.
SHIPPING AND

COMMISSION

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

E. S. Woodworth,
President.

E. S.

S. Woodworth,

G. P. Harding, W
Sec. and Treas.

Vice-Pres.

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

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

Great Western
Elevator Company

MINNEAPOLIS. MINNESOTA

RUMSEY & COMPANY

COMMISSION MERCHANTS
Offices in Minneapolis, Milwaukee, Peoria

Long Distance Telephone Harrison 675

97 Board of Trade, - - - CHICAGO

THE COMMERCIAL WEST.
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BARTLETT, FRAZIER

and CARRINGTON

STOCKS and BONDS
GRAIN and PROVISIONS

No. Y New Street, NEW YORK.
MILWAUKEE

Chicago Board of Trade, New YorkStockExchange, New York

Western Union Buiiding, CHICAGO.
MINNEAPOLIS

Members:
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange,

PRIVATE, WIR‘ES TO ALL POINTS
CARGILL COMMISSION CO.
DULUTH AND MINNEAPOLIS
Grain and Commission Merchants
MILMINE, BODMAN 6 CO.

GAN FROASANS STAKS BONCE GOIMTON

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 and 7 Board of Trade
NEW YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: J. C. VERHOEFF, Manager

JOHN F. L. CURTIS
EDWARD A. YOUNG

L. D. KNEELAND
ALLAN M. CLEMENT

Kneeland, Clement & Curtis

STOCKS, BONDS, GRAIN,
PROVISIONS, COTTON & COFFEE

219 LA SALLE STREET, CHICAGO
ROOKERY BUILDING

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

PRIVATE WIRES

Special Letter on Chicago Grain and Produce
Markets FREE
E ,. W W A G N E R
Your Business has my Personal Attention
Board of Trade Building, - - CHICAGO
j orrno HIM THE world's 1
j uttU u GOLDEN GRAIN BELT
Grass Seed, Clover Seed, Seed W heat, Bjnlll_]ue
\ Seed Oats, Seed Barley, Seed Rye,
J Etc., Vegetable Seeds, Flower Seeds.
I NORTHRUP, KING &COMPANY *™ jS,
MINNEAPOLIS, MINNESOTA Trade Mark |

W. A. GARDNER & CO.

S uccessors to

Commission Merchants.  Grain,

Cot>t>

&s G ardner

Provisions, Cotton and Stocks.

3177 CHAMBER OF COMMERCE, ST. LOUIS

Ceased "W ires to all
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W. S. McLaughlin, Pres. A. B. Ellis, Sec'y

AMERICAN GRAIN CO.
GRAIN COMMISSION
MINNEAPOLIS - - MINN.

McLAUGHLIN & ELLIS, Winnipeg

John H. Wrenn & Company

THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS
COFFEE AND COTTON

Private Wires to New York and Minneapolis

d.a. McDonald

d.a.Mdonatd & CO.
GRAIN COMMISSION

806-807 Chamber of Commerce, Minneapolis, Minn.

e.w.sumner

Jennison Company
MINNEAPOLIS

GRAIN ELEVATORS

Storage Capacity: Terminal 1,300,000 Bu. Country;5Q0,000 Bu.
Shippers of Oats and Rye Write for Quotations

Gregory,

THE COMMERCIAL WEST

B. H. WOODWORTH, E. S. WOODWORTH,
President. Vice-Pres.

Woodworth Elevator

Company
MINNEAPOLIS -

R. P. WOODWORTH,
Sec. and Trees.

MINNESOTA

FOR RESULTS
USE THE

“WANTED?”
and “FOR SALE”

COLUMN OF
THE COMMERCIAL WEST

WRIGHT-BOGERT & CO.

GRAIN—PROVISIONS

106-107-108-119 Rialto Building, CHICAGO

B. L. WELCH C. A. MALMQUIST

E. L WELCH & CO.

GRAIN COMMISSION

1011 Chamber of Commerce MINNEAPOLIS, MINN.

Three Grand Prizes

Go to the Famous

“PILLSBURY'SBEST” FLOUR

A GRAND PRIZE FOR THE HIGHEST GRADE OF FLOUR
A GRAND PRIZE FOR THE BEST LOAF OF BREAD
A GRAND PRIZE FOR THE FINEST EXHIBIT

This is certainly a grand compliment to the
product of the Pillsbury Company, inasmuch as the
“Grand Prize” is the “highest” award that can be be-
stowed on any product; and, whereas it is considered
quite a distinction to receive one “Grand Prize”, the
honor of receiving three such prizes is rarely bestowed

on any single firm.

“Pillsbury’s Best” Flour for Sale Everywhere

DAILY CAPACITY 35,000 BARRELS

Digitized for FRASER
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THE CANAL AND THE WEST.
A certain loss to the Pacific Coast
seems inevitable from the operation
of the canal in diverting from it its
freights which now seek the East by

way of its ports, writes Atherton
Brownell in the January World’s
Work. That this will not be a net
loss is due to the compensating effect

THE COMMERCIAL WEST.

of the canal, which will give with a

more liberal hand than it will take
away. For years the wheat crop of
California has not increased, and it
is probable that the ease with which
the necessary fertilizers can be ob-
tained by way of the canal will large-
ly increase its crops for export. And,
as the canal will open up the markets
of the East to our Atlantic states, so

Saturday, January 21, 1905.

it will open to our Pacific states the
markets of Europe where the demand
for the products of our Western coast
has been kept down only by the ex-
treme difficulties of transportation.

“Hit the Trail”

FOR THE

Lews and Clark Exposition

AT PORTLAND, OREGON, IN 1905

VIA
NORTHERN PACIFIC RAILWAY

Which follows closely the Original Trail

SUPERB NEW TRAIN

T°ST. LOUIS
CHICAGO

THE SHORT LINE
TO OMAHA,DES MOINES

AND KANSAS CITY

J. G. RICKEL, C. T. A.
424 Nicollet Avenue,
MINNEAPOLIS, MINN.

e 4

of the Great Explorers

Send four cents for Lewis and Clark Booklet to
A. M. CLELAND,
8T. PAUL,

Ceneral Passenger Agent

MINN.

THE PLACE TO GET A HOME

IS
MONTANA WASHINGTON
IDAHO dR OREGON

THE WAY
via

NORTHERN PACIFIC

THE TIME

SEPTEMBER 15 to OCTOBER 15

VERY LOW RATES

ONE-WAY COLONIST TICKETS

FREE GOVERNMENT and LOW PRICED RAILWAY LAND
Good for Fruit, Grain, Dairying and Poultry, Fine Summer and Winter Climate, Splendid
Schools and Churches

Regarding Rates and Train Service write to
A. M. CLELAND
General Passenger Agent, N. P. R.
St. PAUL, MINN.

For Information and Maps write to
C. W. MOTT

General Emigration Agent, N. P. R.
ST. PAUL, MINN.
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WANTED:

Cereal Mills,LumberYards
and Factories

They are wanted by towns
where they would pay.

THE COMMERCIAL WEST is the leading commer-
cial and financial paper of the Northwest, and every
Banker, Grain Merchant and Business Man should be
a subscriber. It’sreliable and up-to-date.

The Train for Comfort

is THE

NORTH-WESTERN

LIMITED
To Chicago

The equipment is of the most modern de-
sign, constructed to give the greatest
degree of comfort and safety with every
possible convenience for travelers.

THE BEST OF EVERYTHING

Minneapolis Office: St. Paul Office:
600 Nicollet Avenue 396 Robert St. (Ryan Hotel)

T. W, TEASDALE. Gen’l Passenger Agent. ST. PAUL. MINN.
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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.

BookUti, time-cards, etc., furnished by H. B.
SMITH, Traveling Passenger Agent, St. Paul, or D. M.
BOWMAN, General Western Pass. Agent, Ohicago.

For Results

Use the

“Wanted" and
“For Sale”

Column of

The Commercial West

Ilinois Central R:R.

ofc. EFFICIENTLY
m M O\ SERVES

A VAST
TERRITORY
by through service to and
n from the following cities:
CHICAGO, ILL. CINCINNATI,OHIO.
OMAHA, NEB. NEW ORLEANS, LA.

MNNEAPCLIS, MINN MEMPHIS, TENN.
ST. PAUL, MINN. HOTSPRINGS.ARK.
KANSAS CITY. MO.  LOUISVILLE, KY.
PEORIA, ILL NASHVILLE, TENN.
EVANSVILLE, IND.  ATLANTA, GA.

ST. LOUIS, MO. JACKSONVILLE, HA

Through excursion sleeping-car service between
Chicago and between Cincinnati

AND THE PACIFIC COAST.

Connections at above terminals for the
EAST, SOUTH, WEST, NORTH.

Fast and Handsomely Equipped 8team-Heated
Trains—Dining Cars—Buffet-Library Cars—
Sleeping Cars—Free Reclining Chair Cars.

Fartieulars of agents of the Illinois Central and
connecting lines.

A.H HANSON, Gen’'l Fass'r Agent, CHICAGO
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Milwaukee, Wis., U. S. A.
America’s Greatest

Corliss Engines

for
Electric Lighting and Power

Bullock

Electrical Apparatus
for all purposes.

Canadian representatives, Allis-Chalmers-Bullock, Ltd.,

H. POEHLER GO.

Incorporated
1893

Established
1855

Buying for Countr Orders in Futures
Milyling Trade ua ! GRAlN Executed in any
Specialty CO M M |SS |O N Market

816-19 Chamber of Commerce, MINNEAPOLIS

Board of Trade, Duluth Board of Trade., Chicago
Chamber of Commerce, Milwaukee

THE COMMERCIAL WEST.

Allis-Chalmers Co

Builders of

Montreal

Saturday, January 21, 1905.

WiidFenos “ Big Reliable”

Purposes.

5000 h. p. Allis-Chalmers Engine and Bul-
lock 5000 h. p. Generator, which furnished
current for decorative lighting of St. Louis
Exposition.

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 BUILDING

ST. PAUL, - - MINNESOTA

WILLFORD MANUFACTURING CO.

MILL BUILDERS

AND DEALERS IN FLOUR MILL AND
ELEVATOR MACHINERY AND SUPPLIES

Special attention given to Roil Grinding and Corrugating

General Agents for Barnard & Lees Manufacturing Co.

“ Eternal vigilance is the price of liberty.”

Office: 303 Third Street So., MINNEAPOLIS

It is also the source of profit to every man

who makes a business of feeding stock for the market.

COMBINATIONS, COMPETITION
and RIVALRY are the three forces that
inspire ENERGY, INDUSTRY
INDEPENDENCE.

Don’t lose heart and don’t be forced out

and

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 OLD PROCESS GROUND
LINSEED CAKE (oil meal). Itis 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.

AMERICAN LINSEED COMPANY

MINNEAPOLIS, MINN.
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