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YOU ARE MASTER OF THE SITUATION

Storage Vaults for Silverware and

your Bonds, Securities and all Valuables are Absolutely Safe.

other Valuables.

GUARANTY SAFE DEPOSIT VAULTS

“PIVOTAL STOCKS.”
Whether through experience

through superstition, the Stock Ex-
change has the habit, in times of specu-
lation, of accepting one or more active
stocks—usually one—as the “pivot” of
the movement. From what such stocks
do, Wall street draws inferences as to
the general market. Union Pacific oc-
cupied such position continuously,
the advances between March and Octo-
ber, last year. "Pivots” were changed
rather rapidly, in the two ensuing

months of the “Gates pool's” specula-
tion; probably Louisville and Nashville
was the nearest to the center. Union
Facific resumed the position last Feb-
ruary; it lost it only when the general
“boom” subsided during March, when
first United States Steel, then Northern
Securities came to the center of the
stage. It will be noticed that, on the
break of the past four weeks, Union
Pacific, Northern Securities, and United
States Steel have successively been the

“pivots” of the declining market.

was Pennsylvania stock the “pivot” in
the collapse from May to August, 1903,
Steel in the market of that autumn,
and Louisville in the collapse of Octo-

ber, 1902.

Why should there be such “pivots ?”
First, no doubt, because on a rising
market speculative pools deliberately se-
lect one. Such selection helps to ex-
cite the public's imagination; it makes
extravagant “deal rumors” easy of cir-
culation. But it also encourages popu-
lar theories that great banking interests
concerned in the property selected are
themselves plunging into speculation.
The average Wall street philosopher
reasons: “Look at their stock; they

must be in the market.”

Conjecture as to- the next “pivot” is
always rife at times like this, when the
next move is in doubt. Whether prices
rise or fall in the next general shift of
values, it is safe to say that the “pivot”
will be the stock on which the most
“rumors” can be hung. Northern Pa-
cific, possibly, in either case. But
may be that the events to decide the
selection are yet to happen.—New York

Evening Post.

Trust Company Concentration.

In the merger of the North Ameri-
can Trust Company, the Trust Com-
pany of America and the City Trust
Company there is to be found the same
concentration
which as been so characteristic of the

development  towards

banks during the past few years.

Digitized U FR8%4-here ‘were only twenty-
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seven trust companies in New York
and Brooklyn. In 1901 the number had
increased to forty, and in 1903 to forty-
nine. At the beginning of this year
there were forty-six. The merger of
the three companies named will further
reduce the number, and it is not un-
likely that the total will continue to be
reduced by other consolidations in the
future.

While this remarkable growth in the
number of trust companies has been
going on, there has been an accompany-
ing decline in the number of banks.
In" 1892 the clearing house had sixty-
four members, with a total capitaliza-
tion of $60,872,700. There are now 53
banks in the clearing house, with a total
capitalization of $115,922,700. In 1897
there were fifty-four national banks in
New York and Brooklyn. In 1904 the
number had been reduced to forty-six,
and there are now forty-eight. The
reduction has been entirely in Man-
hattan. The number of national banks
in Brooklyn has remained the same
throughout this period.

Not only was there an over-develop-
ment of trust companies two or three
years ago, more being organized than
the business of the city could absorb,
so that a reaction was to be expected,
but it is natural that there should be
the same development towards concen-
tration that has taken place among the
banks. Not more trust companies but
larger and stronger trust companies is
the tendency.—Wall Street Journal.

The Population of Japan.

In 1903 Japan had a population of
46,732,841, about equally divided, 23
603,571 males and 23,131,270 females.
A comparison with the figures for ear-
lier years does not show a rapid in-
crease :

Year. Males. Females. Total.

1893.......... 20,905,465 20,481,848 41,388,313
1898.......... 22,074,242 21,689,613 43,763,855
1901 22,948,043 22,498,649 45,426,692
1902 23,233,676 22.788,833 46,022,509
1903 23,605,571 23,131,270 46,732,841

Here we see that the practical equal-
ity of the sexes was maintained. Con-
sidering that Japan has sent nearly a
million men into the field in the present
war, and that her trade and commerce
shows little if any falling off, it is fair
to conclude that th'e women of Japan
are able and willing to take up busi-
ness tasks when they are dropped by
the men going to the war.

These figures do not include Japan’s
island of Formosa. That population in
1902 was 3,111,000, consisting of 2,953,-
034 Formosans and only 47,077 Japan-
ese. In round figures the total popu-
lation of the empire of Japan may be
set down as 50,000,000.

¢ n rents a Pri-
vate Safe

for One Year, where

WENT GUARANTY BUILDING
MINNEAPOLIS

BUILDING STILL ACTIVE.

Building continues active all over the
country. Official reports to Construc-
tion News from twenty of the principal
cities for April show that permits were
taken out for the construction of 9,160
buildings, involving $40,993,888, against
8,577 buildings involving an aggregate
cost of $32,443,068 for the correspond-
ing month a year ago, an increase of
583 buildings and $8,550,820, or 27 per-
cent. From a glance at the figures one
is impressed with the fact that opera-
tions are on a pretty even basis for the
reason that, comparatively speaking,
there are no phenomenal increases and
no startling decreases. The figures in
detail are as follows:

—————— 1905--—-

No. Cost.  Gain.

New York ... 205 $11,667,507 34
Brooklyn .. 963 6,260,695 *1
Chical:gi;o ...... .. 866 7,298,300 70
Philadelphia ..1,790 3,310,740 *5
Pittsburg- ... .. 516 2,192,793 39
Minneapolis .. 670 1,572,625 75
Detroit ........ .. 529 1,070,600 55
Milwaukee .. 613 1,011,467 *27
Cincinnati ... . 372 1,004,285 46
Kansas City .. 507 992,865 22
Columbus ' 325 689,730 61
Buffalo ... 381 662,456 *16
St. Paul 229 642,940 46
Denver 249 560,050 54
Indiana,polis . . 490 553,628 43
Louisville ... .27 517,868 105
Memphis ... 362,580 62
hew Orleans................. 239,055 1
Atlanta . 255,128 5
Allegheny 929 128,575 *33
Total ..o 9,160  $40,993,888 27

*Loss.

Of the twenty cities, fifteen show in-
creases varying from 1 to 105 percent,
while the losses in five cities run from
1 to 33 percent. Much building is un-
der way in Louisville, where the aggre-
%ate for the month was $517,868, against
253,188 for the same month a year
ago, a gain of 105 percent. Minne-
apolis also makes a good showing,
where permits were taken out for
buildings involving a total expenditure
of $1,572,625, against $898,005, an in-
crease of 75 percent over the corre-
sponding period a year ago. Chicago
is establishing a record-breaking pace,
the figures being $7,298,300 against
$4,287,250 for the corresponding month
a year ago, an increase of 70 percent.
New York does not do quite so well,
the increase in that city being only 34
percent, while Brooklyn, which has at-
tained a remarkable place from the
standpoint of activity heretofore, shows
a loss of x percent. The losses4other-
wise were confined to Allegheny, 33
percent; Milwaukee, 27; Buffalo, 16,
and Philadelphia, 5.

South Dakota had but one bank fail-
ure in 1904, and even these depositors
were paid in full.
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CAPITAL,
$2,000,000

RESOURCES.

Loans and discounts
Overdrafts
Real estate.........
U. S. bonds at par.......

Other bonds and stocks
Due from U. S. treasure
Cash and due from other ban

Total

James H. Eckels, President
Joseph T. Talbert, Vice-President
Ralph Van Vechten, Second Vice-President

Statement at close of business January 11, 1905
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National Bank

Surplus and Profits,
$1,700,000

LIABILITIES.

ESTABLISHED 1864.

$21,499,012.29 Capital stock paid in $2,000,000.00

. 6,000.00 Surplus fund ............ 1,000,000.00
. 73,465.35 Undivided profits 732,020.69
500,000.00 National bank notes outstanding.... 500,000.00
1,918,048.00 DEPOSILS ..o 33,000,925.23
75,000.00
. 13,161,420.28
$37,232,945.92 Total ,$37,232,945.92

OFFICERS
David Vernon, Third Vice-President
Nathaniel R. Losch, Cashier
George B. Smith, Asst. Cashier

Harvey C. Vernon, AssL Cashier
H. E. Smith, Asst. Cashier and Auditor
Wm. T. Bruckner, Asst. Cashier

FOREIGN DEPARTMENT. L. Schuetz, Assistant Manager

Robert T. Lincoln
E. H. Gary

Franklin MacVeagh
William J. Chalmers

(CANADIAN BANK Of]

COMMERCE

> Head Office, TORONTO

t Capital Paid Up $8,700,000 Surplus $3,500,000 .
( Branches at Dawson, White Horse, Skagw, 1

Atlin. Exceptional facilities for hand
I the business of those districts 7 J
'

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

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

The Scandinavian American Bank

Capital Paid Up - - $ 300,000

Surplus and Profits - - i70,000

Deposits - 3,250,000
SEATTLE WASHINGTON

WE HAVE AN OFFICe AT BALLARD

'Rogers Lumber
Company

Retail Lumber Yards in
Minnesota, No. Dakota
and Nebraska.

GENERAL OFFICE
717-721 ANDRUS BUILDING
MINNEAPOLIS

A. R. ROGERS
President

G. H. ROGERS
Sec. & Treas.

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW

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

Main Office: 929-935 Guaranty Building
MINNEAPOLIS, MINN.
Branch Office: Room 52 McGill Bldg., Washington, D. C.

Crookston
Lumber Co.

BEMIDJI, MINN.

MILLS AT

BEMIDJI, ST. HILAIRE,
CROOKSTON

j Shipments on Northern Pacific and
Great Northern Railways
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DIRECTORS
Paul Morton
Darius Miller

Charles F. Spalding James 1. Eckels

Joseph T. Talbert

RUSSIA’'S TAX SYSTEM.

In the World of Today, M. Gregory
Wilenkin, the financial agent of the
Russian government to the United
States, discusses the political and finan-
cial organization of Russia. He speaks
as follows Oll the tax system:

“At the present time the principal
taxes of the Russian fiscal system are
the state taxes on land and landed
property in towns, settlements, and
hamlets, which have nothing in com-
mon with the class of taxation of for-
mer times. The essential feature of the
collection of these taxes is that each
province is called upon to furnish a
certain sum, which the organs of local
self-government levy by distribution of
payment among districts, towns and
individuals on the basis established for
the distribution of local taxation in
favor of zemstvos and towns.

“As far as regards the direct taxation
of trade and industry, Russia has had
in operation since 1827 the patent or
license system, borrowed from France,
which consists in the levy of a uniform
tax for each guild for the right of
trading, irrespective of the amount of
capital. The main deficiency of this
system is its extreme inequality. I
order to correct this inequality a sup-
plementary duty was established in
1885, by Mr. Bunge, a separate tax of
5 percent on the net profits of various
share companies and joint stock asso-
ciations. There have been instituted a
few years ago taxes on industrial en-
terprises and on incomes from capital.
The reigns of Alexander Il. and Alex-
ander II1. have been prolific in reforms
of indirect taxation.

“Indirect taxation in Russia are taxes
levied on articles of consumption. Some
are levied within the empire, such as
the excise duties on wine, tobacco,
sugar, products of naphtha and matches ;
others are collected on the frontiers
from imported goods and constitute the
customs duties. From a practical point
of view, indirect is more convenient
than direct taxation, as the first does
not require any compulsory measures,
but is contributed in small amount in
proportion to the consumption of tax-
able products.

“The ordinary revenue for the last
ten years shows a large surplus in com-
Barison with the estimates, which can
e seen from the following table :

Estimates. Real revenue.

1,897,032,678  2,031,800,314

1,800,784,482

1.730.096.006  1,799,457,155
1,704,128,506

1,593,745,680
1.469,128,203  1,673,313,062
1,584,854,445

1.364.458,217
1,318,366,495  1,416,386,096
1,368,719,351

1,239.471,695
1.142.957.006  1,255,818,781
1,153.785,812

1,004,823,227
1,045,685,472

961,222,143
886,544,325 970,164,542

L. LAMB Pres., Clinton, la,
C. R. LAMB, V.-Pres., Minneapolis, Minn,
G- E. LAMB, Secy., Clinton, la.
P. DAVIS, Tres.& Mgr., Leavenworth, Wh.

n-Davis
mber
Co.

Lam
LU

MANUFACTURERS OF

WESTERN
WHITE PINE
LUMBER

DEALERS IN ALL KINDS OF
BUILDING MATERIAL

Leavenworth - Wash.

Heavy falling off in machinery ex-
ports for fiscal year ending March. 1
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CEDAR POLES

For prices on Poles and
Railway Ties, write to

Marshall H. Coolidge Co.

826 Guaranty Building, Minneapolis, Minn.

ENGLAND AND OUR BONDS.

“The experiences of British capital
in the United States,” writes the Lon-
don Times of the movement to place
our bonds with English investors, “have
not been wholly uncheckered. Recon-
structions, reorganizations, assessments
and other such embellishments have
diversified the history of American rail-
road finance, in some cases with such
unfortunate results that British stock-
holders have given up this market in
disgust and vowed never to put a penny
into it again. This, however, is largely
a matter of ancient history, and, more-
over, these misfortunes chiefly affected
the holders of common stocks, or the
very junior bond issues. The investor
of the type for which we are writing,
who loo s for a security with a fixed
rate of interest yieldi gh him 4 percent,
or rather more, is not the kind of oper-
ator who is Ilkely to have burned his
fingers in the reconstruction schemes of
the
“A%d even if he had, he would prob-
ably be reasonable enough to recognize
that a good deal of water has flowed
under the bridge since assessments
were the order of the day; that the
commercial and industrial wealth of the
*United States has in the meantime in-
creased by leaps and bounds; and,
moreover, that a very large proportion
of the accumulated wealth of the coun-
t?/ has, owing to the small dimensions
of the national debt and the artificial
demand for it on behalf of the banks,
been invested in railroad bonds and se-
curities. This is a very important feat-
ure, since the respect with which the
rlghts of securities are treated is apt
o> be affected materially by the extent
to which they are held locally; apart
from the guarantee given by local con-
fidence in their merits as Investments.
‘If, said Gen. Choke to Martin Clniz-

zlewit, 'if there wasn’'t any hope or
chance in the speculation, it wouldn’t
have engaged my dollars, | opinionated

And true as is this profound observa-
tion with regard to speculations, such
as the Eden Settlement, it is doubly
so with regard to Investments such as
railroad bonds.”

National Bank Organization.

National banks to the number of 42,
with an aggr é;ate capital of $4,420,000,
were chartered during April, of which
29, with capital of $770,000, were ef-
fected under authority of the act of
March 14, 1900, and 13, with total capi-
tal of $3,650,000, under the act of 1864.
Eighteen of these banks were of pri-
mary organization ; 8 reorganizations of
state or private banks, and 3 conver-
sions of state banks.

The last month's work increased the
number and capital of banks organized
since March 14, 1900, by 2,453 and
$144,315,300, respectively.

Michigan Central report shows sur-
plus equal to 4.65 per cent on capital

Digitized fSTPH¥ASER
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FOUR MONTHS’ CLEARINGS.

The grand total clearings at ninety-
four cities for the four months ending
with April, as reported to Bradstreet's,
was $47,911,159,838, a sum 42.3 per cent
larger than that recorded in the same
period of 1904, and showing a gain of
17 per cent over the largest four
months’ total heretofore recorded, that
of M01. New York’s clearings for four
months aggregated $32,265,248,772, a
gain of 63.6 per cent over last year and
of 13 per cent over 1901. Outside of
New York clearings at ninety-three cit-
ies aggregated $15645,911,066, a gain of
12.3 per cent over last year, and L> that
extent the largest total ever recorded
outside of the metropolis in the country
at large. Every section but one, that
being the south, shows a gain over last
year, and even here the decrease is less
than 1 per cent, and seems likely to
disappear within the present month.

The percentages of gain or loss shown
in the different sections of the country
for the four months’ period, as com-
pared with the same period a year ago,

follows :
Pour months

Inc. Dec.
New England ... 16.6 -
Middle ... ...58.4
Western ... . 8.8
Northwestern .10.2
Southwestern 5.3 e
Southern ... -8
Par Western . 21.2 .
Total United States . 423
New York City...... ..63.6  —
Outside New York. ..12.3
Canada ..29.4
Four Month’'s Clearings.
Clearing’

Houses— 1905. 1904.
Boston ... $ 2,528,077,555 $2,144,989,838
Total N. El ..$ 860,631,748 $2,452,577,147
New York ... 32,265,248,772 19,715,977,195
Philadelphia . 2,185951,611  1,816,733,310
Pittsburg 788,968,362 635,563,450
Total Middle. $35,549,272,922 $22,449,256,396
Cincinnati 398,551,150 384,250,350
Cleveland 253.434.967 226,269,757
Louisville ___ 204,145,407 183,553,330
Detroit ........ 180,794,584 159,866,001
Indianapolis 102,703,469 102,028,696
Columbus .... 89,124,800 72,505,700
Tot. Western. $1,452,084,113 $1,334,248,935

Chicago ........ 3,223,919,687. 2,915,525,288
Minneapolis . 262,971,672 235,138.110
Milwaukee 138,204,022 132,487,864
Omaha 137,967,681 130,689,506
St Paul 98,852.378 95,470,169
Peoria . 58,603,874 47,733,494
Des Moines.. 42,682,120 39,250,537
Sioux Clty_ 28,041,335 21,432,282
Davenport .. 15.620,251 17,311.300
Sprinfleld, 11 13.490.824 12,182,807
Fargo, N. D. 9,022,669 7,732,890
Total N. W .. $4,078,146,227 $3,701,101,417
St. Louis __ 969,637.643 920,092,265
Kansas City.. 368,920,502 359,094,483
St. Joseph.”... 78,708,399 83,919,439
Fort Worth.. 88,100,470 63,725,166
Total S. W ... $1539,843.527 $1,461,175,442
Baltimore . 404,406,910 352,240,591
New Orleans. 317,865.128 403,573,982
Memphis 87,361.561 97.421.260
Richmond 84,559,232 78,934,875
Washington 81,742,898 69,387,015
Total South.. $1,319,584,017 $1,330,150,131
San F'ran........ 560,643,325 483,162,460
Los Angeles.. 144,590,900 111,990,552
Denver 104,668,234 70,630,462
Seattle ... 80,015,087 65,949,474
Total Far W. $1,111,597,284 $916,739,005
Gd. Tot. U. S. 47,911,158,838 33,645,248,473
OQutside N. Y. 15.645,911.066 13,929,271,278
Montreal 405,905,336 300,492,685
Toronto 332,506,033 238,982,544
Winnipeg 92,780,748 78,960,272
Vancouver ... 24,150,075 21,562,996
Victoria, B. C. 10,579,341 10,184,458

Total Can___ $1,004,098,963  $776,328,716
The Argentine minister of finance,

Senor Terry, will submit to congress

lllm 11 C,’SS E?lll W).IHS

a bill for the adoption of the peso, val-
ued at 44 centavos gold, as the standard
coin in the Argentine Republic. He
will hold conferences with the ministers
of Uruguay, Chile, Bolivia, Peru and
Ecuador with the purpose of establish-
ing uniformity in the currency systems
of Argentina and these countries.

i. Wheeler. Pres. Wm. Anglim, V-Pres!3
. F. Mix, Cashier )

FIRST NATIONAL BANK \

CROOKSTON, MINN. i
....$75,000
Surplus 50,000

We negotiate Farm Mortgages

BUSINESS

CURNSS couzee

RELIABLE ~ THOROUGH * MODERN

FURTHER INFORMATION UPON REQUEST
122 SO. 6TH ST., MINNEAPOLIS, MINN.
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New York Stock Exchange

Chicago Stock Exchange

Chicago Board of Trade
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BANK CLEARINGS.

Bank clearings for the week ending
May 4, 1905, and the percentage of in-
crease or decrease for the week of lead-
ing centers anc all western points, as
compared with the corresponding week
last year, as reported by Bradstreet’s:

Mav 4. Inc. Dec.
New York t$2,388,252,112 102.3
Chicago 220,996.104 7.4
Boston ... 203,290,020 44.8
Philadelphia ir 171,200,259 56.2
St. Louis .. . 59,350,617 24.4
Pittsburg 54.584.525 21.2
San Franci . 37,414,449 22.6
Cincinnati 23,078,350 3.4
Baltimore ... t 24,480.335 19.4
Kansas Citv ... t 21,453,052 8.6
New Orleans .. * 15919780 9.9
Minneapolis $ 19,747,549 11.0
(Cleveland + 16,228,240 10.9
Louisville 12,605,451 .7
Detroit .. 11.948501 16.0
Milwaukee .t 7.951.806 12.4
Oomaha ... 8,049,565 3.9
Providence $ 7,839,000 15.7
Los Angeles ... 9.584,698 40.4
Buffalo i 7,287,668 1.2
Indianapoli 5,962,770 5.3
St. Paul $ 6,717,516 3.0
Memphis 4,539,679 10.4
St. Joseph 4,203,197 15.7
Richmond 5,272,596 41.7
llenver ... 6,132,251 35.7
Columbus, O .... 5,279,400 14.8
Seattle ... 5,054.336 30.5
Washington .... 5,472,728 22.1
Portland, Ore.. $ 3,801,912 21.7
Fort Worth .... 5,339,281 87.9
Toledo ... e t 3,411,328 21.2
Salt Lake City. 3,806,003 25.1
Peoria - 3,091,030 4.6
Spokane ......... I 2,979,002 31.0
Des Moines ... 2,645,686 3.8
Tacoma 2,947,086 49.6
Evansville 1,557,461 23.0
Sioux_City L645.494 16.3
Wichita 1,059,435 3.9
Davenport 1,125,128 6.0
Topeka ... 1.030,752 12.3
Springfield. 111. 938,871 39.5
Helena ........... 433,470 26.1
Fargo, N. D .... 525,623 49.1
Rockford, 111... 426,885 8.6
Bloomington, 111 455,858 9.9
QUINCY .o 377,467 8.6
Decatur, 111.... 267,044 16.8
Sioux Falls, S. D. 274,089 S.3
Jacksonville, 111 404,678 14.6
Fremont, Neb.. 205,726 12.6
Cedar Rapids... 570,475 13.7
Houston t 12,149,207 9.3
Galveston t 9.680,000 45.7
Total, U. S.. .$3,470,224,208 69.0
Tot. outside N. Y. 1.081.972.096 23.9
DOMINION OF CANADA.
Montreal .. . $27,034,639 29.7
Toronto 22,243,886 46.7
Winnipeg 7,405,053 15.8
Vancouver, C. 1,605,413 18.
Victoria, B. C... 811,113 62.2

Total $68,519,790 27.3
_ tNot included in totals because contain-
ing other jitems than clearings. JBal-
ances paid in cash.

In Argentina there are no grain ele-
vators except at Rosario and Buenos
Ayres. The; Review of the River Plate
declares that the whole Argentine sys-
tem is wrong. It calls on the grain-

shipping interest to- take steps to con-
struct elevators throughput the coun-
try. This step' is all the more neces-
sary oji account of the few ports avail-
able for shipping on a large scale.

IMinnesota Title Insurance

& Trust Co.
MINNEAPOLIS MINN.

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

Abstracts, Title Insurance
J. U. Barnes, Prest. Wallace Campbell, Vice-PresL
C. J. Tryon, Trust Officer H. A. Barnes, 2nd Yice-Prest.
W. S. Jenkins. Secy. W. A Hotchkiss, Treas.

Stock and Crain
BROKERS

NEW YORK
CHICAGO

ST. LOUIS
MINNEAPOLIS

THE MEXICAN MINT.

The Mexican mint was established
by edict of the King of Spain, dated
May 11, 1535, and the coinage of mon-
ey was commenced in 1537. A royal
edict in 1731 authorized the erection
of a new mint building which was
completed in 1734, The works were
again enlarged in 1782, bringing the
total cost of the mint establishment
and building to $1,004,493.

The present establishment was com-
pleted in time to begin coinage on
July i, 1850, and has coined the last
of the old silver dollars which carried
the name of Mexico all over the
world.

In Mexico’'s monetary history, from
the first money she issued in 1537 to
March 31, 1905, the coinage amounts
to $3,702,472,576.47, as follows:

$ 131,573,256.00
. 3,563,178,979.34
Copper and bronze.............. 7,488,674.13

Total s $3,702,240,909.47

To this amount must be added the
copper coined by the Viceroy Don
Antonio de Mendoza, which reached
$200,000; and that coined by Senor
Aylion, $31,667.67, making the grand
total of Mexico’s coinage amount to
the almost incredible sum of $3,702,-
4.72,577.14.  This is exclusive of the
$4,000,000 of nickel coined during the
presidency of General Manuel Gon-
zalez, which was all withdrawn from
circulation.

There have been various kinds of
money current in Mexico. First was
the moneda Macuquina, which was
coined from 1537 to 1732, turning out
silver, $764,793,911.83; gold, $8,697,950;
copper, $200,000; total, $773,691,861.83.

Then the Macuquina coin was fol-
lowed by the moneda Columnar which
was coined from 1733 to 1771, to the
amount of silver, $431,877,804.99™M i
gold, $19,589,014; copper, none; total
moneda Columnar, $451,466,818.99/M4.

Afterwards came the moneda de
busto, bearing the effigy of the king,
coined from 1772 to 1821, to the
amount of silver, $884,546,069.1244 ; gold
$40,587,994; copper, $342,89344; total,
$925,476,956.50.

Thus during the colonial period
when Mexico was governed by Spain
the Mexico City Mint produced:

............................... $2,081,217,785.9544
68,874,958.00
542,893.37%

............................... $2,150,635,637.3244
After Independence, in 1822, the
coins carried the bust of Emperor
Iturbide, until 1823, then the republic
succeeded the empire and issued its
own coin with the eagle, until 1862,
when the regency was established
which resulted in the empire of Maxi-
milian, and the imperial coins became
current from 1863 to 1867; and finally
from 1868 to March 31, 1905, the Mint
issued the old republican dollar which
has become historic and now defunct,
to be succeeded by the new stable
coins of the reformed currency, of
1905.—Wall Street Journal.

Total

WESTERN BONDS.
Melrose, Minn.—Melrose has voted
$36,400 bonds for the construction of a
municipal water and light plant.
Grand Forks, N. D.—Towner county
will vote May 30 on the issuance of
$30,000 bonds for a new court house.

Argyle, Minn.—Argyle has voted to

5

bond the district for $27,000 for the
erection of a new brick school building.

Fairfax, Minn.—There were only fif-
teen votes cast against the proposition
to issue bonds for $30,000 to' build a
new school house, at the recent elec-
tion.

Heron Lake, Minn.—The election to
determine the question of issuing $6,000
tO take up the floating indebtedness of
the village resulted In favor of the
bonds.

Windom, Minn.—The $35,000 bonds
for the completion of the court house
have been sold to a St. Paul company
at a premium of $795 and bearing 4 per
cent interest.

Mandan, N. D—Sealed proposals will
be received by the county auditor up to
June 5, for the purchase of $31,000, 20-
vear refunding bonds, to be issued by
Morton county, N. D.

Billings, Mont.—Sealed proposals will
be received bv the city council of the
City of Billings, Mont., at the city hall
of said city, until June 6, for the pur-
chase of $15,000 of funding bonds.

Grand Forks, N. D.—The bids for the
$50,000 issue of city funding bonds
will be opened at an adjourned meet-
ing of the council to be held June 12,
ierastead of on July 3, as at first intend-

Bangor, Wis.—A new call for a spe-
cial election in Bangor to vote on the
guestion of issuing bonds to build a new
village hall and engine house, has been
made by the Bangor village board. The
election is to be held May 16.

Breckenridge, Minn. — The village
council of the village of Breckenridge
will receive bids for the sale of $38,500
funding bonds up to Monday, May 15.
Bonds to bear interest not to exceed 5
per cent per annum, payable annually,
and to mature in 10 and 15 years.

Mitchell, S. D.—Sealed proposals will
be received by J. G. Markham, city
auditor, until May 20, for the sale of
$60,000 of sewer bonds to bear interest
at not to exceed 5 per cent per annum,
payable semi-annually on the second
days of May and November, issued in
denominations of $1,000 each and ma-
turing in 20 years with 10-year option.

GERMAN WAGES.

The policy of concluding agreements
as to the rate of wages and hours is
steadily growing in favor with German
employers and employes, especially in
the trades. The agreements differ in
being applicable to a single town, a
whole district, or in some cases to the
whole of Germany.

“General tariffs applicable throughout
Germany exist for printers, bookbinders
and engravers of music, while partial
tariffs were in use in the following
trades: Building, pottery, brewing,
ngetal workers, tailors, shoemakers,
etc.

In Berlin, according to figures given
by the Imperial Labor Gazette, masons
and carpenters are paid from 7 to 1744
cents per hour and painters from 744 to
15 cents per hour. Street masons are
paid from 11 to 15 cents on the aver-
age throughout Germany. The brewers
pay their malsters and coopers from $5
to $7 per week; engine-men, stokers
and draymen from .50 to $9, and
foremen from $6.50 to $9.25. Plaster-
ers’ wages on piece-work average from
[2/4; to 15 cents. Woodworkers and
joiners are paid less than in the build-
ing trade, and potters average from ti
to 16 cents. In the Frankfort district
masons and carpenters are paid by
agreement this year 11 cents an hour.

According to the same authority the
wage agreements usually make nine and
ten hours a day, 63 percent of the agree-
ments fixing ten hours and only one
percent eight hours. Ninety-one per-
cent of the agreements are for ten
hours or less, while 3.2 percent are for
more than eleven hours.
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The Northwestern National

MINNEAPOLIS MINN.

Statement At Close of Business, March 14, 1905.
LIABILITIES
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Loans and discounts... $6,975,127.53 Capital ... $1,000,000.00
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AT FA"TATF

Special

TOAN?
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attention given to care of property with economical management guaranteed.
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CHICAGO
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DIRECTORS:
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Editorial Comment.

In the city of Minneapolis today office accom-
modations are inadequate to fill the demand, yet
rentals have advanced steadily for the past six
years or more. In spite of this advance they do
not yet compare with rates in Chicago for similar
accommodations. First class office buildings in this
city are renting at but about one-half the price of
similar accommodations in Chicago. Yet residence
rentals in Minneapolis are fully on a par with those
in Chicago. This condition suggests on the one
hand that new office building in Chicago may be
a profitable investment since in this city at half rates
such building is being stimulated.

Size is largely a relative thing, and so is im-
portance. Gulliver was a giant among the Lilipu-
tians, but when he reached Brobdignag he was a
curiously small midget. Yet comparison as to size
is not always a correct gauge of real importance
and value. A man worth a million dollars is a finan-
cial giant in a western country town, but in New
York he has to look out lest the big people there
step on him. Yet in his country town he is of more
importance and has more real power for good or
evil than the man of fifty millions in the metropolis.
What is more, he really amounts to more than the
richest man in New York in the ability to be of gen-
uine service to the people and to his community.
And he has call to exercise as great skill and wis-
dom, for it is as difficult to solve a problem ex-
pressed in tens as one expressed in thousands.
Furthermore, the big man in the country comes
more intimately in contact with the people, and
faces more closely the fundamental problems of
life.

The country bank, too, is in reality as impor-
tant to the country as the big metropolitan institu-
tion. It has to do with the foundations of our na-
tional wealth and financial organization. A bank in
Minneapolis or St. Paul with a capital of a million
dollars is really a more important institution than
one in Chicago or New York with double the capi-
tal—it touches the interests of the people and of
real business more vitally. Its deposits of ten mill-
ion or so, mean more than the twenty-five or fifty
millions of the big city bank. It is for these rea-
sons that for the most part the best bankers got
their training in the smaller cities. A banker must
not only understand the principles of finance but
must also know human nature—and that knowl-
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edge is not taught in books, nor is it easily gained
in the minutely differentiated departments of a
big city. bank. It comes from meeting people face
to face and from having to wrestle unaided with the
infinite variety of problems that every day pre-
sents.

There is a glamor about the city that appeals to
all sorts of men. It is a common thing to hear a
man say that he went with a big city bank that he
might have “a larger field.© The motive is often
deceptive, and the field is found narrower rather
than wider, as far as scope for action is concerned.
So some are going from the city to the country and
finding there a really freer field and greater re-
wards.

Deficit and War Taxes.

Washington news correspondents during the
week have been sending out reports to the effect
that government officials were seriously considering
the subject of resorting to war revenue taxes for
the purpose of stopping the gap in the government’s
cash resulting from the monthly deficits; and the
newspaper cartoonists have been picturing Uncle
Sam trying to mend his clothing with war-tax
patches.

It is absurd, of course, that the government can
seriously think of war taxes to stop the gaps of
peace. No congress would be unwise enough to at-
tempt to restore the late war revenue taxes. At
the same time, the revenue situation is getting to be
somewhat serious.

In the past twelve months, or, more particularly,
from May i, 1904. to May 1, 1905, government ex-
penditures have exceeded revenue by more than
$75,000,000.

During seven out of the twelve months—name-
ly, May last year, $54,730,412 deficit, July $17,407,-
727, August $6,343,212, October $3,952,513, Novem-
ber $4,120,670, January $6,218,014, and the recent
month of April, $9,211,419—government expendi-
tures have heavily exceeded the revenue, in the ag-
gregate upwards of $100,000,000 gross, and the ag-
gregate credit balances of the other five months of
the twelve, less than $25,000,000, give the treasury
a net shortage in its annual income without parallel
except during war and panic periods.

During the month of April the expenditures
were $48,989,600 and the revenue $39,778,181, leav-
ing a monthly deficit of $9,211,000; and May seems
to be progressing in the direction of an increased
deficit at the same gait.

The cash balance in the treasury has dropped
from $370,000,000 a year ago to less than $290,000,-
000. The government deposits in the national banks
have dropped from $160,000,000 in the spring of
1904 to less than $80,000,000. In other words, the
treasury balance and bank deposits together show
a shrinkage of about $160,000,000.

Compared with the deficit of $75,000,000 during
the past twelve months to May 1, the greatest an-
nual deficit during the 1893-5 panic was during the
fiscal year ending June 30, 1894, when it reached
$69,000,000. The next year it was $42,000,000, and
in 1896 it was $25,000,000.

In 1900 the country had apparently got com-
pletely out of the deficit habit brought 0Oll by the
panic period and showed a credit balance of $79,-
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000,000. In 1901 the balance on the revenue side
was $77,000,000, and in 1902 it increased to $91,-
000,000 surplus. 111 1903, the annual surplus
dropped to $54,000,000, and in 1904 the surplus
turned into a $41,000,000 deficit, which in 1905 will
show further growth on the wrong side of the
ledger.

It is apparent that there is nothing to be done
until congress is convened. Congress is responsible
for the deficit. It will have to stop the causes
of the leakage, which appear to be the army and
navy appropriations in the main.

It is hinted that the deficit is in part a deliberate
affair; to be more explicit, that it is part of the
“standpat” program of those opposed to tariff revi-
sion. Already the protectionist daily press is using
the deficit as an argument against proposed tariff re-
duction by the next congress. There is no doubt
that the effect of the deficit will lie to retard tariff
revision, whether that is a part of the plan of the
anti-revisionists or not.

When congress convenes in the fall, with a rec-
ommendation before it of tariff revision, the mem-
bers will be faced by the solid phalanx of opposi-
tion, thus: First, the secretary of the treasury
with depleted cash reserves and a huge deficit in
revenue ; second, a demand on the part of the gov-
ernment departments for increased revenue and
appropriations; third, the opposition to reduced rev-
enue on the part of the varied interests which fa-
vor army, navy, pension, river and harbor, post-
office, and sundry other federal appropriations;
fourth, by'the united tariff beneficiaries and political
agents of the protected industries.

If tariff revision can triumph over such an ar-
ray of opposition, it will achieve its greatest victory
in a century. It looks very much as though the ad-
ministration in Washington will drop its tariff re-
vision program this fall, and push railroad legisla-
tion as an easier alternative.

Tapping the Cotton Belt.

Chicago report in railway circles is to the effect,
that the Maple Leaf route and the Kansas City
Southern railroad will co-operate with the Burling-
ton, the Great Northern, and the Northern Pacific
in tapping the southern cotton belt for export of
cotton via Puget Sound to Japan.

Nothing definite or official is at hand on this
subject at writing. The Kansas City Southern has
been a Harriman road until recently and credited
with co-operation with the Southern Pacific sys-
tem. The trust in which Kansas City Southern
securities are said to have been held is reported as
expired, and the road is now said to be free to co-
operate with the Northern roads in handling cotton
for export to Japan.

If this report proves to be true, that road will
prove a valuable ally to Northwestern commercial
interests. The Kansas City Southern, or “Port Ar-
thur Route,” has about 900 miles of track through
one of the finest corn and cotton belts of the United
States, between Kansas City and the Gulf. The
road runs due south through the western borders
of Missouri, Arkansas, and Louisiana, striking the
Gulf at Sabine Bay, of which Port Arthur and Sa-
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bine Pass are the harbors, midway between New
Orleans and Galveston.

The greatness of this district in cotton produc-
tion is denoted by the fact that, out of a total of
7.835.000 bales of cotton received at all American
seaports during seven months from Sept. 1 to
March 31, nearly 60 percent, or 4,300,000 bales were
received at New Orleans and Galveston. This
means that 40 percent of the American cotton crop
of 10,000,000 bales is tributary to the section the
heart of which the Kansas City Southern traverses.

That this country has not yet made much more
than a beginning of its cotton export trade with
Japan is apparent from an examination of the Jap-
anese government reports. For example, in 1903
Japan imported of ginned cotton nearly 2,865,594
piculs (a picul is 133 pounds), of which only 396,-
000 piculs were credited to the United States, as
compared with 1,685,000 to British India. That is
to say, American cotton constituted only 13 percent
of the Japanese supply, while India cotton was 60
percent.

During the past year vast progress has been
made in placing American cotton in Japan, and es-
pecially via Puget Sound. During the seven months
ending with March American cotton exports to
Japan were 91,000,000 pounds compared with 21,-
000,000 during the same period last year. In March
alone the exports to Japan were 25,000,000 com-
pared with less than 1,000,000 in March a year ago.

Cotton exports via Puget Sound show marked
increase. The seven months export total of the
current crop was 36,824,000 pounds compared with
14,000,000 shipped via Puget Sound during the
same period last year; and March exports were 7,-
925.000 compared with 65,800.

San Francisco exports, which represent the cot-
ton handled by the Harriman railway system, were
47.500.000 pounds, compared with 36,824,000
shipped via Puget Sound, which represents the
cotton handled by the Northern roads. The im-
portance of the co-operation of the Kansas City
Southern in the handling of the cotton crop is ob-
vious.

Another and one of the most important benefits
to be derived by the Northwest from co-operation
with the Kansas City Southern is the transportation
outlet which it could give this section to Gulf ports.
During the past year the attitude of the Eastern
roads in the matter of wheat and flour rates made
flour export to Europe from Minnesota and other
Northwestern mills almost prohibitive. An inde-
pendent outlet south to the Gulf might be a great
factor in solving rate problems of that character.'

Violence in Strikes Unnecessary.

In such a contest as is now going on in Chicago
the people confuse the issues involved, so distorting
them that many people seem to look upon riot and
deeds of violence as necessary and quite proper ac-
companiments of a strike. In fact this view of the
matter is one of the most alarming features of the
situation. When the authorities try to prevent dis-
order, they are' by the strikers, their sympathizers
and not a small number of other people assumed to
be acting on behalf of those against whom the strik-
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ers are arraigned. That is to say, a large portion
of the members of the labor unions seem to look
upon a strike as a species of war in which all things
are allowable, and that view is acquiesced in by
many who ought to know better.

It has come to be pretty well settled that a strike
is perfectly legal. A man has a right to work or
not to work, as he pleases. He has a right to quit
work, and what one can do, many or all can do in
conjunction. But, conversely, a man has a right to
employ or not to employ, as he pleases. Strikes are
sometimes morally and perhaps socially and eco-
nomically justifiable. The quitting of work en
masse is sometimes the only way open to wage
earners to express their just dissatisfaction with
the conditions of their employment. A one-man
strike never can amount to anything, but where
all the employees of an institution or any consid-
erable number of them, quit work together they
will secure attention and possibly redress. But the
strike which has to be won by violence is con-
demned on the face of it. A good cause will al-
ways win along legal and just lines.

On the face of it, the present strike in Chicago,
which is doing such serious injury to the city and
which may do irreparable damage to some of its
commercial interests, is unjustifiable. The grievances
of the garment workers who last November went
on a strike are matters of ancient history. These
garment workers were not satisfied and took the
extreme measures of striking en masse in a number
of large establishments. This was their privilege.
They threw down the gage of battle, which was ac-
cepted by the employers, and they were defeated
fairly and squarely, for with every “struck” estab-
lishment running as if nothing had happened, the
strike was over if any strike was ever over. And
then five months later the lost cause is taken up by
the teamsters against merely one of the employing
concerns, and from that evil beginning it has spread
until multitudes of men are out of work, scores of
institutions are hampered in their business and the
commerce of the city threatens to be paralyzed.

While such a strike seems foolish and its results
are deplorable, much as if all the unions of the city
went on a strike to have a full moon the year
around, it must be endured as best it can; but when
the strikers say, as they have said through some of
their chief officials, that no one would be “allowed”
to deliver goods to the “struck” houses, and when
it is seen that the measures they take are those of
violence, there arises a different problem. Then
arises the question, not of the right to strike or
not to strike, to employ or not to employ, but of a
man being allowed to go about his legal and proper
business in peace. It has been given out as a fact
that no strike can succeed without violence. We
do not believe this to be true. While no strike,
just or unjust in its origin, should be allowed to
win by violence, we believe, as said before, that a
thoroughly just cause does not need to adopt such
methods. The strike and the riot are joined in the
public mind not logically, but because of the fact
that the strikers are the instigators of the riots
even though the “sympathizer” and the hoodlum
may be the chief participants in them.

There is another point about the Chicago situa-
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tion which should serve as a lesson to municipal
authorities in other cities, which is- that the time
has passed, in view of the experience had with
late strike methods, to temporize with disorder. If
the police of Chicago, backed by the executive of
the city and by the courts, had taken proper meas-
ures, the disorderly features of the strike would
have been done away with at their inception. If
every man who threw a brick or a bad word had
been promptly arrested at the start, the strike could
have been allowed to go on and succeed or fail on
its merits. We suspect that the difficulty may be
largely political. The authorities perhaps had some
sneaking sympathy with criminals who still have
votes.

High Wages No Panacea.

Samuel Gompers has put forward the theory
that the present strong organization of the wage
earners of the country—so strong that they were
able, in large measure, successfully to resist a low-
ering of wages in times of recent financial depres-
sion and when a general business depression was
threatened or already begun—is responsible for the
short period during which such depressions recent-
ly have prevailed and the early resumption of at
least normal activity.

His theory is that by being able to maintain
their wages the working men have therefore main-
tained their buying power so that the industries of
the country have been maintained at more nearly a
normal volume than would otherwise have been the
case.

The Wall Street Journal ridicules Mr. Gompers'
pretension to the discovery of “a new enconomic
principle.” It very truly says that the purchasing
power of the wage earner depends only in part
upon the number of dollars in wages which he re-
ceives, more, in fact, upon the purchasing power
of each dollar, and that in dull times low wages may
still have greater purchasing power than high
wages in times of high prices of commodities.

But after all this is not a complete answer to
Mr. Gompers’ statements, for if in times of busi-
ness depression the working man can maintain his
wages at the same number of .dollars, his purchas-
ing power is greatly increased and at such times he
is likely to expend the same proportion of his wages
that he does at other times. To be sure a man can
eat only so much—as Augustus Busch is alleged to
have said : “No man can drink any more than forty
glasses of beer a day; so of what advantage is it
to be very rich?"—but there are few wage earners
who are not able easily and rationally to increase
their purchases of many things.

The real objection to Mr. Gompers' theory, lies
in its attempt to override the laws of supply and de-
mand and to create an artificial labor condition
which has an evil affect on industry and trade.

Then there are certain other facts relating to
the wage earners themselves which should be taken
into consideration. Which is better, that half of
that class should be employed at full wages or the
whole of it at half wages ? If the old saw is true,
that “a half loaf is better than no bread,” then it is
better to accept reduced wages that the wheels of
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industry may be kept in motion than to insist on
the highest wages with the widespread idleness and
distress of those who are thrown out of employ-
ment.

Much has been written on the subject, but the
pathology of business depression has never been
fully explained. The influences at work are so
numerous and often so apparently contradictory
that it is impossible to arrive' at a certain conclu-
sion as to what their result may be. Unquestion-
ably one of the leading causes of panics is the over-
expansion of business. High prices stimulate pro-
duction and production in many lines exceeds de-
mand, for there is such a thing as overproduction
as well as underconsumption. Accompanying this
superactivity is an undue expansion of credits and
a pyramiding of profits and ventures until some
slight wind of suspicion serves to overthrow the
entire fabric.

In these leading causes of business depression
and panic the question of wages enters in so small
a proportion as to be unrecognizable and, therefore,
Mr. Gompers is assuming too much when lie ad-
vances the labor union as the panacea for panics.

THE BULL'S EYE.

It has been the average opinion of the human race
since the day Noah made a chore boy of his thick witted
son Ham that service is a disgrace. Of course we know
it is not so in this enlightened year of our Lord, and in
this free and equal country. But just the same the young
man in your office would rather be seen carrying a gun
case or a bag of golf sticks than a bundle of laundry.
And nine-tenths of the young women who must earn
their living would rather starve in an office than thrive
in a kitchen. Most of us would rather boss men than
work for one; and all but two or three people of your
acquaintance are -wishing they may soon reach a point
where they will not have to work at all. Work for one’s
self is to be desired above work for others. But the
day is at hand when nine-tenths of the American people
(off farms) must serve or starve. Then what is to be
done about it? Must we divide into two classes—a higher
class of masters and a lower cliss of servants?

No. Service is disgraceful or elevating according as
it is done with the hands onlv or with the hands and the
heart combined. About two thousand years ago this
principle was set forth in its highest form by the ex-
ample of the great Master who took the place of the
humblest table servant at supper with his disciples. “He
who would be greatest among you,” said He, “let him
be the servant of all.” This rule for being great has the
advantage of being applicable with equal facility to every
mother’s son on earth, be he millionaire or muleteer.
Here is where the down trodden servant can get back
at his oppressor and beat him beyond recovery. Let
him do his work in honor; le' him help others in love,
and he slips out from under the heel of his task master
and towers above his head. No man is disgraced by ser-
vice unless he thinks he is. No man is honored by de-
spising service, even though he thinks he is. It is a
disgrace for you to carry your laundry home if you are
ashamed to do it. But it doesn't lift you much to ride
out in pride in an automobile flanked by two baskets full of
golf sticks. Servile service does make a poor, cheap
class of human cattle. Loving service is the only thing
that will make you anything better than a cad or a tramp.
It is the only thing that has saved you thus far from
being too mean to be erldusced.*

If this spirit of service were common in the race, how
much serious trouble do you think there would be on the
earth? How many big armies? How many grinding
monopolies? How many grafting politicians? Is this
program too ethereal for transplantation to our heavy
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soil? It is not. It is already rooted and growing. All
it needs is cultivation. Unselfish men have always found
wide room in this greedy, grinding world. You have tried
this plan more or less. Try it more. Do not be afraid
to waste a valuable hour now and then helping somebody
who can't pay you back. It is always better to lose an
hour helping a man—an hour in which you might have
made a dollar—than to have worked that hour and given
him the dollar. It may be worth more to him and you
and the world than a chest full of dollars. At the lowest
calculation it is worth rtiore than a dollar. Try it
—The Sharpshooter.

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

Chicago, May 10.—The money market is still in the
same statu quo where it has been resting for some weeks,
the average rate being 4U percent. The strike situation
has not materially affected general business, although
of course it has had some adverse effect, and has slightly
decreased the borrowing demand of merchants. The
banks of this city are in full sympathy with the emﬁloyers
in their struggle with the Teamsters’ union, and through
the clearing house pledged them last week $50,000, to be
used in defending their rights to use the streets. Not-
withstanding the strike, clearings continue to show large
gains as compared with a year ago.

Milwaukee Money Market.

(Special Correspondence to The Commercial West.)

Milwaukee, May 10.—Considerably augmented activity
prevailed in banking circles during the week, and the
feeling of insecurity following the defalcation of Presi-
dent Bigelow, of the First National bank, gave place to
a healthier tone. Business at the counters ot local banks
was on a liberal scale and deposits indicated that the
spring trade, which had previously been backward, was
in a healthy and progressive condition. The money mar-
ket was easy, owing to the heavy surplus carried by all
local banks, discount rates ranging at 5@6 percent for
commercial paper, the inside where choice collateral
security was given, while some loans were made as low
as 4y2 percent when the transactions involved amounts
of magnitude. The week’s clearings of the associated
banks were $8,377,866, and balances $978,962, against $7,-
422,176 and $723,519 the same week last year, $7,104,823
in 1903 and $7,152,408 in 1902.

The representatives of nine bond houses were in Mil-
waukee this week looking after their interests. One sales-
man said he had about 2,000 customers to look after in
this city alone, and reported a good business in industrial
as well as government and municipal bonds.

An ordinance to issue bonds for $450,000 for the erec-
tion of a viaduct on Grand avenue passed the Milwaukee
county board on Tuesday by a vote of 32 to 8.

Building Inspector Koch issued 612 building permits
during the month of April, representing structures to
cost $1,011,467.

The salaries of employes of the First National bank
have been reduced 15 percent, beginning from May 1, and
will be paid semi-monthly.

Slaughter Bearish on Stocks.

A. O. Slaughter, who is recognized as one of the most
experienced students of the market, expresses very bearish
opinions on stocks. He said:

“lI am bearish on the political situation. Municipal
ownership sentiment is spreading, and it will probably be
the slogan in the next presidential campaign. If it is,
stocks generally will feel in part what the local tractions
are feeling now. | predict that if the city takes over the
local street car lines and runs them at 5 cent fares, they
will fail inside of five years and Mueller certificates will
sell at 25 cents on the dollar. As to the immediate course
of stocks, | am bearish. They probably will try to keep
up prices to feed them out to the lambs, but those who
buy them will lose their money.”

A. A. Crane Injured.

A. A. Crane, cashier of the National Bank of Com-
merce of Minneapolis, was badly bruised in Thursday
morning’s wreck on the Pennsylvania road near Harris-
burg. He was able to proceed with his journey. Mr.
Crane had been attending the meeting of the executive
council of the American Bankers' Association, and was
traveling from Philadelphia to Pittsburg. He will re-
turn to Minneapolis Sunday morning.

Pioneer Banker Dead.

Captain G C. McVay, president of the First National
Bank of Yankton, is dead. He was 70, and had lived in
Yankton over thirty years. His bank was the first na-
tional bank in the Dakotas.
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New Corporation Bonds.

New corporation bonds have been floated in Wall
Street this year to an amount exceeding' $550,000,000.
This does not include the Japanese issues or the big
issues of city bonds or stocks. Nor does it include the
hundreds of small issues, under $r,000,000, put out by
railroads and industrials. Less than fifty corporations
in the United States have created and sold in four months
their securities at the rate of nearly $5000,000 a day.
Moreover, this is probably less than one-quarter of the
actual new securities paid for during the period. The
hundreds of new companies, small corporations, etc., un-

known to Wall Street are excluded. It is probably safe
to say that during this period over $20,000,000 a day of
cash has gone into securities of various sorts. No allow-
ance is made for refunding. In nearly every case the new
bonds are actually sold for cash and the bonds paid off
are paid in cash. Very little of this new underwriting
represents actpal new railroad. The $50,000,000 of West-
ern Pacific bonds and the $17,000,000 of Colorado and
Southern bonds are exceptions. Nearly the whole $400,-
000,000 or so of cash over \and above refunding goes into
improvements, additions, equipment, etc., on both rail-
roads and industrials.
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SENTIMENT TEMPORARILY PESSIMISTIC.

By Henry D. Baker of Chicago.

The present situation in the stock market is illus-
trative of how public sentiment and underlying business
conditions are not always correlated as closely as they
might be, and that when they are not so correlated, it is
the former rather than the latter that give decided drift
to the price list.

To sum up, public sentiment just now is rather pessi-
mistic, while underlying business conditions are very good.
And it is, of course, the pessimistic public sentiment
which must be the paramount factor in the price making.

There is no great province of human activity which
requires more insight into psychology than does the
stock market. In fact, the study of moods and whims;
of emotions and impulses; of the gullibility of human na-
ture; of men's greed and cowardice, caution and bold-
ness, can throw quite as much light and sometimes a
good deal more, into the problems of successful stock
market operation as the more definite study of statistics
as to earnings, expenses, etc. The stock market may be
apprehending and surmising certain facts long before they
can be proved by statistics, and sometimes by senses that
seem quite out of the ordinary. It is possible to know
a color by the sense of touch, as when we feel “blue”
and in the stock market there constantly goes on such
strange process_of feeling for the color of events. )

A certain faith healer once called to visit a very sick
lady. “She’s not sick; she only thinks she’s sick,” the
anxious husband was told. On the next visit a very wor-
ried husband, dressed in black, received the faith healer.
“Why, what has happened?” queried the faith healer.
“Nothing very much,” was the reply; “but my wife thinks
she’s dead.”

Qepressing Effect of a Mental Attitude.

The stock market at present is acting this role of

thinking that it is dead—and for the time being at least

To Succeed Mr. Orde.
(Special Correspondence to The Commercial West.)
Chicago, May 10.—Solomon A. Smith has been elected
second vice president of the Northern Trust Company.
He is one of the sons of Byron L. Smith, president of the
bank, and has served in the position of second assistant

cashier for several years. Thomas C. King, first assistant
cashier, was elected cashier to fill the vacancy caused
by the resignation of George F. Orde, who has accepted
a position as cashier and a director of one of the Min-
neapolis banks. George J. Miller, chief clerk of the trust
department of the Northern, was made an assistant cashier
to succeed Mr. King.

Kansas City Bank Changes.

K. L. Browne was chosen vice president of the Com-
mercial National bank at a meeting of the directors. Mr.
Browne was cashier of the old Merchants’ bank, which

was recently absorbed by the Commercial National. J. V.
Andrews, formerly president of the Merchants’ bank, was
chosen a director of the Commercial National. The capi-
tal stock of the institution was increased from $200,000
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the conception is no delusion. Despite the fine crop pros-
pects, the cheapness of money, and the highly satisfactory
condition of general business, the mental attitude of the
public as regards the stock market has become dull and
depressed. There is still the ability to speculate. The
money market affords all the oxygen necessary to fan
the flames into life; prosperity furnishes plenty of fuel—
and yet there is something lacking. The truth is, the
drau%ht up the chimney has been shut off by the damper.

The damper to speculation that has lately arisen has
been furnished bv the Equitable scandal and Bigelow
episodes combined, and by severe trial of public patience
through, corporate mismanagement, as in Chicago, where
the incompetence of private operation of the traction
lines has brought on the movement for municipal owner-
ship of public utilities, which may fast develop into a
great national movement, involving government owner-
ship of railroads and telegraphs.

Optimism Will Follow Pessimism.

The executive committee of the American Bankers’
Association has ordered the name of its lately honored
president to be erased from the list of ex-presidents. This
deliberate attempt, however to expurgate history will not
be so successful as the erasures which time itself will
make. It will not be long before the recent disgraceful
episodes have not only been burie4 away, but practically
forgotten, and unless some other Samson attempts in the
future to exhume and exhibit them, they will rest in
peace and leave the stock market in peace.

Another “healing” story will illustrate the final point.
A faith healer, seeing five blind little kittens, just born,
said: “Poor little things, they can see not, nevertheless
they shall see!” And sure enough the little kittens soon
had eyes that could see even in the dark. In like manner
will the little lambs of the stock market (now blind) soon
be able by faith to see plenty of prosperity four-leaf
clover in the green pastures with rich underlying soil
over which they tramp.

Portland Banks Consolidate.
(Special Correspondence to The Commercial West.)
Portland, May 6—The United States National bank
of this city has completed negotiations with Wells, Fargo
& Co. by which the United States National bank absorbs
the Wells-Fargo bank in this city. The two banks will
hereafter be conducted under one management. The mer-
ger is in line with the policy of Wells, Fargo & Co. to

retire from the banking business in all cities except New
York city, and devote its attenton entirely to the ex-
press business. The arrangement which took place -in
Portland is similar to that which occurred recently in
Salt Lake City and San Francisco. .

WE OWN AND OFFER, SUBJECT TO SALE

UNITED STATES OF MEXICO \% GOLD BONDS

Dated 1904. Due 1954. A direct obligation to the Mexican Government.
Listed on the New York Stock Exchange and now advancing in value.
These bonds are being held as investments by some of the most conserva-
tive bankers in this country and abroad.

WELLS & DICKEY CO., Guaranty Bidg, Minneapolis
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COMMERCE OF THE CHINESE EMPIRE.

Should, the per capita foreign trade of China increase
to that of Japan, the aggregate commerce of China would
be second only to that of the United Kingdom. The 44,-
000,000 people of Japan have a foreign commerce of about
$340,000,000, or not quite $8 per capita. The 426,000,000
of China have a foreign trade of about $360,000,000, or
not quite 90c apiece. A foreign commerce of $8 a head
for the 426,000,000 people of the Chinese Empire would
amount to $3,400,000,000, which is $1,000,000,000 greater
than the foreign commerce of the United States or Ger-
many and is not far behind the British total.

That there are great possibilities for Chinese commerce
when the Chinese Empire shall substitute the open door
for the Chinese wall, is apparent from the following
statistics of imports per capita: China, 50c; Korea, 60c;
British India, 90c; Formosa, $1.90; Russia, $2.50; Siam,
Servia, Bulgary, Paraguay and Venezuela, about $3.50;
Turkey, Mexico, Egypt, Philippines, Peru, Nicaragua,
Haiti, Santo Domingo, $4 to $6; Austria-Hungary, Brazil,
Greece, Italy, Spain, $8 to $10; France, Germany, Sweden,
Argentina, Uruguay, $20 to $25; Canada, Cuba, Norway,
Denmark, $35 to $45; United Kingdom, Australia, Bel-
gium, Switzerland, about $65; Netherlands, $160.

This means that when the per capita imports of China
shall equal those of Formosa, near by, China will afford
a market for nearly as great a volume of importations
as France or the Netherlands. It means that when the
Chinese people import as many goods per capita as the
people of Siam, Servia, Bulgaria, Paraguay and Venezuela,
which does not appear to be a consummation at all re-
mote, the markets of the Chinese Empire will call for
$1,400,000,000 of imported merchandise, which equals the
maximum of the German Empire. Moreover, when China
reaches the per capita consumption of foreign goods that
prevails in Mexico, Turkey, Egypt, Peru, Haiti, Santo
Domingo and, the Philippines, which it is_likely to do
inside of a generation, its total imports will amount to
$2,250,000,000, which is double those of the United States
and close to the total of the United Kingdom.

Can China Use American Goods?

The main problem is whether the things which the
United States produces are things which China wants.
Examination of the commerce between the two countries
shows that China has begun to be a consumer of the vast
majority of articles which this country has to export. In
some lines, as cotton goods, oil, cogper, locomotives and
-steel rails, electrical and other machinery, builders’ hard-
ware, ham and bacon, tobacco, and lumber, China has
already become a purchaser of American wares in more
or less heavy volume. But there are very few articles of
American export that China does not sample to some
extent. So that the future of commerce between America
and China is simply a matter of time and development;
there being no insuperable obstacles because of differ-
ence of race and custom.

American Exports Multiply Twenty-five Fold.

That American goods are making headway in China
is apparent in the fact, that our exports have grown from
less than $1,000,000 in 1874 to $27,000,000 in 1904—the
growth being 25-fold in thirty years.

Most of this growth has been during the past ten years.
United States exports to China were $5,158,215 for the
calendar year 1894 and $27,921,033 in 1904—multiplying
over five-fold in ten years.

The net increase of our exports to China during the
ten years 1894-1904 is $22,762,818. This is nearly as great

than the aggregate increase of all our South American
exports during the same period.
Chinese Versus Other Foreign Trade.

Compared with the $22,762,000 increase in our Chinese
exports in the past ten years, the increase of our South
American exports was $18,740,000, of our West India ex-
ports $11,900,000, of our total to Oceania, including Aus*
tralasia and the Philippines $22,000,000, of our exports to
Africa $14,600,000, Belgium $10,000,000, France $29,000,-
000, Italy $23,000,000, Russia $11,000,000, Norway and
Sweden %,10,000,000. Indeed, only Canada, Germany, the
Netherlands and the. United Kingdom have afforded ma-
terially greater extension of their markets for American
goods during the past ten years, than the Chinese Empire.

Two-thirds of Our Cotton Goods Trade.

For cotton goods China is our principal foreign mar-
ket. Of $23,966,340 worth of cotton cloth exported b
the United States during the eight months ending witl
February, $15,445947, or nearly 65 percent, went to the
Chinese Empire. The West Indies came second with a
demand for only $1,467,000 worth, folléwed by Central
America with a purchase of $968,454, and the Philippines
with a demand for $534,000 worth.

Of mineral oil the United States sold to China in the
ei%ht months ending with February more than to any
other country excepting the United Kingdom. Total ex-
ports of refined oil for the eight months were $47,144,471;
of this, $9,175,954 went to the United Kingdom, $5,414,990
to the Chinese Empire, $5,019,071 to Germany, $4,212,124
to the Netherlands, $2,117,697 to Belgium, $1,746,413 to
France, $1,696,442 to Brazil, $1,683,771 to Argentina, $1,-
564,059 to the British East Indies, $1,583,513 to Australia,
$1,470,008 to Japan, $1,350,187 to Hong Kong, and $1,179,-
680 to Canada. The recent increase of the American oil
trade with China is shown by the following comparison:
Exports for eight months ending February, 1903, were 15,-
194,486 gallons, for the same period in 1904 they were
26,492,119 gallons, and for same period in 1905 they
reached 55,680,953 gallons—increasing 100 percent in a
year and 265 percent in two years.

Another line of American products which has been
finding recent favor in Chinese markets is that of pro-
visions. For the eight months ending with February
American hams sold to China amounted to 266,616 pounds,
compared with 122,987 for the same period the year be-
fore; bacon exports were 170,387, compared with 94,754;
while canned beef exports to China rose from 46,820 to
1,174,663 pounds.

More American tobacco in the manufactured form
goes to China than to any other country, at the present
time, excepting Australia. For the eight months end-
ing with February American exports to Australia were
$1,720,126, to China $1,168,084, to the British East Indies
$761,114, to the United Kingdom $307,604, and to Hong
Kong $225,808—out of total manufactured tobacco ex-
ports of $5,325,903.

China Prefers American Locomotives.

As showing how American machinery is opening up
a market in China, the United States in the month of
February alone shipped to the Chinese 16 locomotives
valued at $166,075 out of total exports of locomotives for
the month amounting to 3! valued at $276,462. During the
eight months ending February China imported from the
United States more locomotives than, any other country
excepting Canada and Mexico. Among other Chinese
demands for American machines and various'iron and
steel products are electrical machinery, builders’ hard-
ware and tools, sewing machines, typewriting machines,
telegraph and telephone instruments, and steel rails.

China has begun the use of American flour and lumber
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Chinese demand for American clocks, cars and cycles
begins with about $15,000 of each; books and maps $25,-
000, paper about $40,000, furniture $35,000, while in eight
months ending February 20,462,625 pounds of American
copper valued at $2,784,507 have found a Chinese market,
which' exceeds our copper exports to any other country
outside of the United Kingdom, Germany, France and
the Netherlands.
We Furnish Only Eight Percent.

Strange as it may appear to American manufacturers
and merchants, it Is undoubtedly true that the main
cause why American exports to China are not several
times what they are rests with American shippers and
shipping, rather than with the Chinese market.

The proof of this proposition is apparent in the fol-
lowing facts:

According to the official report of the inspector gen-
eral of customs for 1903 the Chinese Empire imported that
year foreign goods to the value of 326,739,133 haikwan
taels (the haikwan tael is worth 64c in American gold).

Of the total 326,739,133 the United States furnished
only 25,871,278, or scarcely 8 percent.

Great Britain and Japan each sold to China twice as
great a volume of goods as the United States, and largely
of the same class of merchandise as this country has to
sell. Hong Kong, in its office as general mercantile clear-
ing house for various foreign countries, sold to China
136,520,453 haikwan taels worth, or more than five times
the American total. Together, Great Britain, Japan and
Hong Kong supplied about 66 percent of the Chinese im-
port total, valued at about $220,000,000. Where were
American shippers?

Where We Are Missing Opportunities.

Take the Chinese market for cotton goods, where the
American goods have achieved the greatest success. China
in 1903 imported cotton goods to the value of 128,620,004
haikwan taels. Of this the Americans furnished 9,681,-
134 worth of sheetings, 706,606 worth of shirtings, 505,439
worth of jeans, 5,331,056 worth of drills, or about one-

IOWA BANKERS MEET.
(Special Correspondence to The Commercial West.)

Omaha, May 8—At the annual meeting of group No. 4
of the lowa State Bankers’ Association, held in Council
Bluffs last week, the members of groups Nos. 3 and 5
were its guests, with the result that there was an attend-
ance of representative bankers from the southwestern
portion of the state.

At the meeting of the state association in Des Moines
on June 7 and 8 the state will be redistricted and under
the new arrangement some of the counties now embraced
in groups 3 and 5 will be placed in group 4, and it was
this that prompted the joint meeting yesterday.

At the forenoon session, in the absence of President
E. E. Hart, of the First National bank of this city, At-
torney Jacob Sims was called upon to deliver the address
of welcome, which was responded to by Carl F. Kuehnle,
of Denison.

The feature of the morning session was an address
b%/ Gurdon W. Wattles, of the Union National Bank
of Omaha, on “The Present Condition and Future Pros-
pects of Banking.”

Congressman Walter I. Smith was on the program of
the afternoon session for an address, but was unable to
be present.

Hon. Spencer Smith, of this city, delivered an inter-
esting address on “The Effect of Trusts on Business
Generally and Banking in Particular, and the Power of
the Government to Control the Same.”

He was followed by D. L. Heinsheimer, of Glenwood,
who in the absence of L. F. Potter, of Glenwood, led the
mscussion on the question of insuring deposits. During
the discussion the question was brought up whether in-
suring deposits would tend to prevent a run on a bank
such as occurred in Milwaukee a few days ago, when the
defalcation of President Bigelow, of the First National
bank of that city, became known.

The closing address was made by Senator J. T. Brooks,
of Hedrick. Carl F. Kuehnle, of Denison, partner of
Hon. L. M. Shaw, secretary of the treasury, introduced
the following resolution, which was unanimously adopted:

Resolved, That it is the sense of this association that
the bankruptcy law ought to be repealed without delay,
and that our senators and representatives in congress be
requested to use their best efforts to secure its repeal,
and that the secretary send a copy of this resolution to
each senator and representative.

The election of officers by group 4 resulted in the
unanimous re-electdon of the old officers, as follows:

W. H. Johnson, chairman, cashier State Savings bank,
Logan; L. D. Goodrich, secretary, cashier State Bank
of Neola, Neola, la. Executive committee: Ernest E.
Hart, president First National bank, Council Bluffs; C. E.
Price, cashier Commercial National bank, Council Bluffs;
Dr. S. J. Patterson, cashier Dunlap State bank, Dunlap;

gesheim, cashier Council Bluffs Savings bank;
brgresident First National bank, Harlan,
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eighth of the total import requirements; while Great
Britain, Japan, India, Germany, and the Netherlands took
the remaining seven-eighths of the cotton goods trade
valued at about $70,000,000.

In the metal goods line, including miscellaneous iron
and steel products, China in 1903 imported upwards of
$10,000,000 worth, representing 36 different classes articles;
all of which American manufacturers could well have
furnished, and less than 10 percent of which they actu-
ally did supply.

Among; other lines of goods which China imported in
1903, valued in haikwan taels, there were 2,869,708 of flour,
1,699,418 of bags, nearly 5,000,000 worth of paints and
chemicals, 8,392,000 of coal, 4,742,000 of fishery products,
1,779,413 of ginseng, 2,169,000 of machinery and fittings,
3,808,000 of matches, 2,372,000 of paper, 7,996,000 of rail-
way plant and materials, 1,157,000 of soap, 15,000,000 of
sugar, 2,100,000 of lumber, as part of a sundry total of
132,842,006 haikwan taels, or about $100,000,000.

Instead of 8 percent of the Chinese import trade, the
United States should get 50 percent, During the past
six months, especially since the steamship Minnesota
began its regular trips between Seattle and the Orient,
there has been marked improvement. It is probable that
the six months ending with June will show an increase
of American exports to China amounting to upwards
of too percent and perhaps 200 percent over the same
period last year. Indeed, January and February alone
record greater shipments of American goods to Chinese
markets than the entire first half of T04; while the first
eight months of the current fiscal year record three times
the volume of American exports to China reported in the
same period a year ago. With the recent heavy addi-
tions to American shipping on the Pacific and a strong
and united American commercial campaign, the markets
of China will soon prove to be among the best for Amer-
ican producers and shippers in scores of staple lines;
while the possibilities of the future are bright beyond
the powers of prophecy.

BANKING NOTES.

‘Harvey, N. D.— The First National bank will erect a new
building of brick.

Edinburg, N. D.—The State Bank of Edinburg will erect
a new brick block.

_Langford, N. D.—The Langford State bank will erect a
brick bank building.

Lake Preston, S. D—1he new safe of the Bank of Lake
Preston has been installed.

Fennimore, Wis.— The First National bank has moved
into its new bank building.

Potosi, Wis.—The State bank will
building at a cost of $2,0co.

Sioux City, la—Work has begun on the new home of the
Northwestern National bank.

_Cumberland, Wis. — The State Bank of Cumberland is
being remodeled throughout.

Bowbells, N. D.—The First State Bank at Bowbells will
erect a new brick bank block.

Vienna, S. D.—Work has been commenced on the new
building for the First National bank.

Alexandria, S. D.—Work has been started on the new
bank building for the Farmers’ bank.

Newmarket, la.—the People’s Bank building, owned b
Prgsilddent T. M. Dougherty, burned. Mr. Dougherty will
rebuild.

Random Lake, Wis.—Il. Messmer & Sons are preparing
plans for a brick and stone bank building which will be erect-
ed for D. Rosenheimer.

Osakis, Minn.—The new safe of the First National bank
has been installed. It weighs 7,000 pounds, has three money
chests, double time locks, and cost $1,350.

Corning, la.—Receiver Andrews of the defunct Corning
State Savings bank has declared a dividend of 10 per cent.
About $15,000 will be required to pay this dividend.

Cando, N. D.—Berge & Hodgson have secured the con-
tract for the construction of a new bank building here. The

contract price is approximately $11,000. The work will not
begin until the Ist of June.

erect a brick bank

Woodlawn Trust and Savings Bank Opened.

The Woodlawn Trust and Savings bank opened for
business May Ist in a new $50,000 building on Sixty-third
street, near Woodlawn avenue, Chicago. This bank is
incorporated under the state laws, with a paid-up capital
of $200,000 and a surplus of $20,000. It will take over
the business of the private banking institution of McKey
& Poague, which has been established for several years
in Woodlawn. The new bank started with about $350,000
deposits, and the stock is subscribed largely bv persons
living in Woodlawn and vicinity. The officers are: Presi-
dent, William D. McKey; vice-president, Charles M.
Poague.
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THE SECURITY BANK OF MINNESOTA

MINNEAPOLIS, MINNESOTA

STATEMENT OF CONDITION AT CLOSE OF BUSINESS MARCH 14, 1905.

RESOURCES. LIABILITIES.
Loans and discounts $8,824,005.40 . -
Overdrafts 6,201.89 Capital paid in $1,000,000.00
U. S. and other bonds, stocks and securities.. 142,677.39 Surplus and undivided profits.. 565,032.26

Real estate 59,707.50 Deposits $10,084,530.01

Cash on hand anddue from banks.............. 2,616.,970.09
$11,649,562.27

$11,649,562.27

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

General merchandise, net tons 18,723 6,134 24,857
STATISTICAL REPORT OF LAKE COMMERCE. Easseﬂgers, e et ton: > Toe o
reight:
) o Eigast bound, net tons... 750,859 169,638 920,497
Through Canals at Sault Ste. Marie, Michigan, and On- West bound, net tons.. 31,534 48,135 379,669
tario, for the Month of April, 1905. Total freight, net tons.......cccccec...... 1,082,393 217,775  1.300.166
Vessel passages, numbef 503 203 706
East Bound Registered tonnage, net tons.......... 1,033,644 260,565 1,294,209
as : Note: The Canadian Canal opened April 10, 1905.
Canadian The American Canal opened April 14, 1905.
Articles. U- S. Canal. Canal. Total. Compiled at St. Mary’'s Falls Canal, Michigan, under direction

490 5,319
37,000 1,644,759

75,540 143,360

Copper, net tons of Lieut-Col. Chas. E. L. B. Davis, Corps of Engineers, U. S. A.

Grain, bushels ...........
Building stone, net tops..
Flour, barrels .....

4,829
1,607,759

Iron ore, net tons 134,544 806,838 WESTERN BANKERS' CONVENTIONS.
Iron, pig, net tons.. 1230
tumber. M. Tt 8. N May 16 and 17—Kansas—Topeka.
Wheat, bushels : U157 860 {'84,002  1,921'802 May 19 and 20—California—Oakland.
General merchandise, net tons.... 1,396 23%% 4'2%% May 23 and 24—Missouri—Kansas City.
Passengers, number .................. 1 June 7 and 8—lowa—Des Moines.
June 13 and 14—Texas—Dallas.
West B d.
oun 121,040 June 14 and 15—South Dakota—Watertown.
Coal, hard, net tons 121,940 36571 210602 June 20 and 21—Minnesota—Lake Minnetonka.
Flour, barrels. ... o July 7 and 8—North Dakota—Grand Forks.
Slrain,fbusheczjls_ ..... . 3582 5542 July 12 and 13—Wisconsin—Ashland.
anufacture iron, net tons " . - g __ i —
Salt, DArrElS oo 37,196 15,030 52,226 July 20, 21 and 22—Washington—Portland.
EUGENE M. STEVENS Fritz Von Fra tzius TELEPHONES
MAIN 20
Ben Marcuse MAIN 4687
COMMERCIAL PAPER PRIVATE wi IES AUTOMATIC 2707

MUNICIPAL, CORPORATION AND RAILROAD

BONDS

VON FRANTZIUS
& 60

Bankers and Brokers

SOWN AND OFFER

St. Louis &, San Francisco R. R» Co. 4'/a% Notes
due February, 1912. Secured by all the First

Mortgage bonds of Arkansas Valley & Western Ry. - A
Co. at about $25,000 per mile. A direct obligation Chlcago Stock EXChange Bqulng
ofthe St. L.& S. F, R. R. Co, to net better than 4 #X. 112 La Salle Street
Price and Description on application. CHICAGO
MEMBERS

Chicago Stock Exchange, Chicago Board of Trade

STOCKS, BONDS, GRAIN
and COTTON
NORTHWESTERN NATIONAL BANK BUILDING
MINNEAPOLIS ASK FOR OUR STATISTICAL CARDS

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

STATES

DEPOSITORY

STATEMENT OF CONDITION MARCH 14, 1905.

RESOURCES.

Loans and discounts $9,970,089.17

Railroad and other bonds. 205,275.00
United States bonds, at ,par..
Cash on hand and due m
banNKS .o 4,612,208.10
5,662.308.10

$15,837,672.27

LIABILITIES.

Capital stock ... ,000,000.00
Surplus .............. 1,400,000.00
Undivided profits 105,125.67
Circulation 847,245.00
Deposits ....... 11,285,301.60
United States bond account.. 200,000.00

$15,837,672.27

OFFICERS

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

C. T. JAFFRAY, Vice-President

GEO. F. ORDE, Cashier
ERNEST C. BROWN. Asst. Cashier

SOUTHWESTERN MINNESOTA BANKERS MEET.

Third Annual Meeting of Second District Group at Jackson on May 4.

(Special Correspondence to The Commercial West.)

Jackson, Minn., May 4—That the interest in group meet-
ings is steadily increasing is shown by the growing attend-
ance at these gatherings every year. The second district
group, at its third annual convention, brought out a total of
over 75 bankers, a considerable increase over last year's at-
tendance. The bankers of Jackson seemed to appreciate this
fact and provided most agreeable entertainment, so much so
that the banquet did not come to a close till nearly dawn
on Friday morning. Music furnished by quartets during the
afternoon and by an orchestra in the evening helped to make
every moment enjoyable.

The Meeting Called to Order.

The meeting came to order at 2:00 p. m, with President
C. T. Tapper in the chair. An address of welcome was given
by Hon. T. J. Knox of Jackson. He reviewed a few of the
prominent events in the history of the development of south-
western Minnesota since 1871, when the first railroad was
built in this section. The first settlers had barely arrived
when the grasshopper plague began to devastate Minnesota.
This lasted until 1877 and resulted in a five year period of
almost total crop failure. It required some ten years for
this section to recover from such a setback, but in 1887 a
new start was made and progress has been steady ever since.
Southwestern Minnesota has now arrived at a period of sub-
stantial prosperity, and the hanks have been a most important
factor in such development.

The Response of C. T. Tupper.

Response was made by the president, C. T. Tupper,
cashier of the Citizens' National bank of Worthington, who
spoke in part as follows :

It is gratifying that with 135 I|Manks in our district, there
l:as not been a single failure or closed bank since our last
convention 15 months ago. This record in the face of two years
of declining deposits and adverse conditions prove the sound-
ness of our banks. We are EerUd of this record and proud of
the fact that all but 28 of the 135 banks are members of the
Minnesota Bankers’ association.

The history of the past few months has proven that the
worst bank failures are not necessarily due to hard times or
poor crops. It is not charged that the Faribault bank had any
considerable amount of uncollectable securities of local busi-
ness men and farmers, but that the trouble began when the
national bank examiner came across a stack of speculative
securities—bonds on an undeveloped property thousands of
miles away in a distant state. .

At Oberlin, O., it is not charged that the failure was due
to poor local securities or scarcity of money; rather we would
think there was a plethora of funds when”a bank could loan
three or four times its capital stock on one security and that a
forgery, taken without investigation.

At Milwaukee there was no money panic nor army of un-
employed. On the other hand business must have been good
when the bank had sixteen millions of deposits, and when it
could suffer a loss of fifteen hundred thousand dollars and busi-
ness gc_) on without interruption. .

A discussion of these calamities, for they are real calamities,

not unmixed with tragedy, naturally seeks the underlying
causes.

it may be expressed in a new word, or rather a new appli-
cation of an old word—“Commercialism.” Webster’s defines

commercialism, as “The commercial spirit or method.” In its
more modern sense the word represents as many meanings
as “appendicitis” or “lobster.” It means, today, an abnormal
desire for gain—*"get-rich-quick” with speculation, dishonesty,
thievery as a means to that end. There Is too much cultivation
of champagne appetites on soda-water pocket-books—evening
clothes, bob-tailed coats that stopped growing too soon, high

. ber tired buggies, tooth-pick shoes.
Digitized for% must have %%en some igterests outside of its welfare
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

to induce a Minnesota bank to invest in over sixty thousand
dollars in the bonds of a southern fruit farm.

A promise of a special $40,000 commission and $10,000 a year
each to the president and cashier, for managing a private
business, was the load-stone that drew vast sums from the
vaults of the Oberlin bank.

At Milwaukee the wrong-doing was so monumental and the
fall so hard, for “the greater the height the harder the fall,”
fthalt_ r\1Ne can only gasp and wonder how a man could be so
oolish.

We deplore these happenings yet there is obviously a lesson
for us in each of them.

Have we an abnormal desire for gain?
out_of the banking business.

Do we speculate? Then get out.

Would we get rich quick? Then the banking business is no
place for us.

Are we not satisfied with moderate gains?
of the banking business.

Do we use bank funds for personal business enterprises?
Then | would advise 'to discontinue the practice or quit the
banking profession.

After we are out we can hazard our own funds, if we will,
but can not indulge these practices while we handle other
?_eople's_ money and expect to retain public confidence or escape
inal disaster. In his remarks on the Milwaukee affair, a
Chicago divine said last Sunday that “the only
is ruin,” “
hell.”

Tom Lawson’s early poem on this subject more marked for
sense than rhyme, applies right here. He said:

“Him who has got and has it nailed,
Hooped and bound and firmly bailed,
Can harken to the margin call,
And calmly watch them roll the ball.”
To be conservative and safe bankers, is something .to which
we all aspire.

Regrets were received from Hon. John G. Lund of Minne-
apolis and from John E. Diamond of Mankato, both of whom
were slated for addresses.

Senator Eberhart on Bank Legislation.

Senator A. Ol Eberhart of Mankato addressed the con-
vention on “Bank Legislation” at some length. Reviewing
the work of the recent session of the legislature, he explained
m detail the bill that bore his name and the objections urged
against abolishing private banks. Lie said in part:

EVery state in the Union has a more or less perfect system
of bank legislation. The banking laws of Minnesota were re-
vised and codified in the year 1895, and have existed practically
unchanged ever since. It is a conceded fact, that our laws on
this subject are at least equal, if not superior, to those of any
other state as far as they are applicable, but the one great
defect in our system is its limited application. In other words,
it is_left optional with the individual, when he enters the
banking business, as to whether or not the. law shall apply in
his case. Private hanking in this state is almost coeval’ with
the earliest settlements and has grown up from an insignificant
beginning, until today some of our private banks are rightly
numbered among the strongest financial institutions of the
state. It must be borne in mind, however, that the rapid
growth, strength and reliability of some of these institutions,
while reflecting great credit upon the proprietors, constitute no
argument whatever in favor of a limited banking law. Even
the fact that state and national banks fail, cannot be charged
up against the law, because in many instances the enforcement
of the law has been slack, and besides, no law was ever yet
enacted which was perfect in every respect. The states”of
Minnesota and lowa have no legislation which affect private
banks and exercise no control over them whatever. During the
last past two years 18 private banks out of about 200 in Min-
nesota and 28 private hanks out of 508 in lowa have failed,
while no Minnesota state bank and only four lowa state banks
have gone under during the same period, and in the report sent
to me by the state auditor of lowa | am. informed that, had
the method of examination now in vogue'in lowa been adopted
before, the failures reported would have been prevented by an
earlier detection. It seems to me, after a most earnest con-
sideration of the whole matter, that if our state banking law is
as good a law as can be found on the statute books of any
state, and in all the arguments Ero and con, covering this en-
tire subject, I have never yet heard that proposition denied,
what just grounds can there possibly be for not applying the
same to all doing a banking business within the state "and not
governed bK the national law? The answer is important, and
{.sincerely ope, that some one will venture a sufficient explana-
io

Then we should get

Then get out

end to gambling
and that the bottom of the wheat pit reached down to

n.
The action of the Minnesota senate in failing to give the
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two-thirds vote necessary for the adoption of the law in ques-
tion in our state, has been freely commented upon, and | hope
that | may be pardoned, if | dévote a little .more time to the
consideration of this mater by our legislature, than your com-
mittee has_allotted to me. In doing so, | shall try to be ab-
solutely fair and give, as far as possible, all the arguments
advanced on both " sides.

Arguments

Perhaps it would not be improper to state in advance, that
when | introduced S. F. No. 34, which in substance is the New
York-Wisconsin law, | did not fully realize what it meant to
run up against two hundred banking institutions which had
been linked together with the development and progress of the
state since its earliest history, and considering the strenuous
opposition made, it is not s_u(l;prising that the bill did not re-
ceive the necessary two-thirds vote, but rather, that it re-
ceived as many votes as it did. It is interesting to note the
arguments which were advanced, more or less effectively,
against its passage. | think the following is a complete list:

1. The enactment of the proposed law would “wipe
OtUtt of existence” two hundred private bankers in the
state.

of the Opposition.

2. It is merely an_effort on the part of certain state

and national banking interests, operating principally in
the Twin Cities, to absorb the banking interests of the
state and form a banking trust.
. 3. The private bank should not he disturbed, because
it is stronger than the state or national bank by reason
of the unlimited liability imposed upon the private
banker.

4. 1t would, compel every banker to have at least
two partners in the business.

5. A financial panic would result from compelling
the private banks to dispose of sufficient real estate for
the necessary capitalization, surplus and reserve within
the limit of one Yyear.

6. The limitation of fifteen per cent on individual
loans would work a hardship on all banks which furnish
the necessary operating capital for large business con-
cerns.

7. The small villages would suffer since no bank could
be organized under the state law with as large a capital
as $10,000.00.

8. There has not been, nor is there now, any public
demand for the enactment of such a law.

9. It would result in a needless hampering of in-
dividual enterprise and is contrary to the spirit of free
American institutions.

The Arguments Considered.

These arguments, while apparently very formidable, do not
hear very close investigation. We shall consider them in detail.
First, we are told, that the business of two hundred of our very
best and most respected citizens and taxpayers would be “wiped
out of existence.” Just imagine such men as our Mr. Mullen
of New Ulm, and Senator Stone of Benson, together with
scores of others, lying down and giving up their ghosts as
bankers, all because they were asked by the state of Minnesota
to submit to what is conceded to be one of the best systems
of banking law in the United States! It is such a staggering
proposition, that I am compelled to let it fall of its own weight.
When the Wisconsin banking act was passed in 1903 there were
in that state 148 private banks in existence, and these were
given, under the law, only 75 days in which to incorporate or
go out of existence. The result was that 137 of them incor-
porated within the specified time, and the remaining 11 were
either unable to comply with the law on account of lack of
funds, or preferred to go out of business entirely. To this
should be added, that not only the banking department of Wis-
consin, but the private bankers themselves, who incorporated,
as well as the people of Wisconsin in general, are all well
satisfied with the law, and | have in my possession consider-
able personal correspondence which will substantiate this
statement.

Secondly, we are liable to be overwhelmed b
trust. To any one, who has seriously considered the circulars
sent out by an investment company of Minneapolis, it cer-
tainly must seem beKond the range of possibilities, that this
company, or any other of a similar nature, could secure a
monopoly of the banking business in Minnesota, or even that
such circulars indicated such an intention. But, admitting,
for the sake of argument, that such an immense undertaking
were possible, what difference can it make as to the disposi-
tion_of the controlling interest_in the newly incorporated bank?
All investment companies are in the market for good securities,
and | submit to this audience, as to whether or not there can
be found any better or safer paper for investment than good
bank stock. The question, when shorn of its frills and feathers,
is simply this: would a banker, who owns a controlling interest
in a bank, be more apt to sell out to a combine, if he operates
under the state law, than if he operates without it? If this
question is answered in the affirmative, as it must be to have
any weight whatever against the enactment of the proposed
law, there can be but one conclusion drawn, namely, that the
business of the incorporated bank is worth more to the in-
vestor, and if that be true, it also follows that the same busi-
ness is worth more to the banker himself, and he has been
directly benefited by the change.

The third objection raised has some force, but only theoreti-

the banking

M inneapolis,M inn.

cally. In practice it has no value. When a private bank is
owned by persons of considerable wealth, the total and aggre-
gate responsibility of that institution becomes greater by rea-
son of the greater liability imposed upon the owner or owners,
the liability of the private banker being unlimited, while that
of the state and national banker is limited by law. In practical
application, however, the principle is ineffective. When the
bank is perfectly solvent, there is no need of any additional
liability, but when the assets of the banker are consumed, either
through misfortune, mismanagement, or dishonesty and the
bank by reason thereof closes its doors, then there is nothing
against’ which the banker’s unlimited liability can be en-
forced. Numerous cases are on record where the double lia-
bility of a state or national bank has restored solvency, but I
have heard of no case where an insolvent private bank has been
put upon its feet by reason of the unlimited liability imposed
upon the owner. In fact, it is a contradiction in terms, because
if the private banker has sufficient property the bank is sol-
vent, and on the other hand, if there is little or no property, the
unlimited liability cannot add anything thereto. Again, "while
it must be admitted, that all bankers are liberal and public
spirited,_it does not seem, reasonable, that they should oppose
any legislation merel}/ because it would have a tendency to
lessen their personal liability in cases of this kind.

The Partnership Argument.

In the fourth place we are met with the partnership argu-
ment. This is not at all serious, because the interest in the
business, which the law requires from the two or more, so
called, partners, is comparatively so small, as to in no wise
interfere with the active management of the bank by the con-
trolling interests. On the other hand, conservative business
management has taught us, that the possession of a certain
interest in any important business by the officers, and even
by other employes, is of the greatest advantage, in that it
makes the officers and employes more efficient and trustworthy,
besides affording a strong check upon mismanagement and dis-
honesty. As a general proposition, it is not good business to
place the fortunes of thousands of depositors in the absolute
control of one person, and upon the death of such person the
control to be vested first in the probate court and subsequently
in the heirs of the deceased. In making my inquiry as to the
causes responsible for the failure of so many private banks dur-
ing the last past two years. | always asked this question: “Was
the control of the bank vested in one man,” and the answer was
almost invariably “yes.”

The fifth argument can be answered very briefly. At the
time the law became operative in Wisconsin, as before stated,
there were 148 private banks, and these were given only 75 days
within which to comply with its provisions. Not a single failure
resulted, in spite of the fact, that the year 1903 was not an
exceptionally prosperous year in Wisconsin, and money was not

lentiful at® that time. The transfer was made without the
east disturbance financially and the banks affected were not
even put to anﬁ/ noteworthg inconvenience. It would, therefore,
seem that it should have been comparatively easy for our less
than 200 private banks to make the change during a period about
Liyte times as long and under much more favorable local con-
itions.

Undoubtedly the fifteen percent limitation on loans to in-
dividuals presented the most important obstacle to be re-
moved. Realizing this, | undertook to ascertain the sentiment
in the legislature as to the advisability of raising this limit
from fifteen to twenty or twenty-five percent. The Eroposition
was met with almost unanimous disapproval, and rightly so, on
the ground that it would be a mistake to change a good law
even if it thereby could be given a more extensive applica-
tion. There is, however, some question as to whether or not the
banks in general are suffering to any extent by reason of this
limitation on individual loans. As a matter of fact, the great
megorlty of our banks_ are doing a very successful business,
and very little complaint is heard on this score. There are
several ways in which the smaller banks are given assistance
to overcome the restriction without destroying the purpose or
effect of the law. In some instances, where a bank of moderate
capital is required to grant a greater line of credit to one
large business concern than the fifteen percent limitation will
allow, the paper issued by the concern in question, which the
bank cannot handle, is readily accepted by some one of the cor-
respondent banks in the larger cities without discount against
the local bank, and the latter is thus enabled not only to ac-
commodate the concern, but also to use the surplus money in
discounting other paper at a usually higher rate of interest,
consequently gaining by the transaction. In other instances,
where there is more than one bank in the city, an exchange
of local loans is made between the different banks, so as to
amply accommodate every business concern, and at the same
time cause very little inconvenience to the banks interested.
The fifteen per cent limitation on individual loans is considered
the most valuable safeguard in favor of the depositors, and
even if it did work a little hardship on certain banks, its re-
moval would result in positive injury_ to the public at large. If
there is any one cause, which pre-eminently stands out as hav-
ing indermined every disrupted bank in our state, that one
cause is unlimited loans to firms, corporations or individuals.

The Question of Capitalization.

From the seventh objection raised we necessarily draw the
conclusion that some of our banks at the present time have a
capital of less than $10,000.00. This is undoubtedly true, but it
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is not a desirable state of affairs. | think every banker in the
southern part of the state, at least, will agree with me that a
$10,000.00 capitalization is small enough, and if it were not for
the fact, that it is often difficult to secure a much larger ca'pital
in some of the recently settled villages, the minimum limit
should be raised. It is self evident that a community which
cannot support a bank with a capital of $10,000.00 is not entitled
to one, as In such case it would not pay to invest over a smaller
amount.

That there is considerable public demand for the regulation
of private banks cannot be disputed. The very fact, that a
large number of private bankers appeared before the legislative
committees on banks and banking last winter and not only
stated their willingness to submit to, but requested the enact-
ment of, certain state regulations, is sufficient to prove that the
public at large has become interested in the matter. A law,
somewhat similar to the one proposed by myself, was passed
b?/ our legislature more than 20 years ago, but as that law
also did not receive the constitutional two-thirds majority, it
never became effective. In the state of Illinois, the public senti-
ment has developed to such an extent that the grand jury
has investigated the banking system and recommended suit-
able legislation.

Finally, it is claimed that the proposed law would inter-
fere with individual enterprise. It is true that a private banker
has a just reason to look with pride upon his achievements
and from a personal point of view oppose any legislation which
restricts his personal liberty, but only so far as the exercise
of the same does not interfere with the rights of others. Every
bank, is, as has been stated, a semi-public business enterprise
in which the public is interested to a greater extent than in
any other institution. No one would even expect that an in-
dividual should be authorized to own and operate railroad,
telegraph or telephone lines, and yet, one person would be just
as competent to do so as to own and operate a bank. he
individual is not greater than the public, and where the public
is interested the individual must submit to reasonable re-
strictions.

Causes Making Legislation Desirable.

Having answered the objections to the proposed legislation,
I desire to call your attention further to at least four posi-
tive arguments in favor of its adoption:

1. The bank is a semi-public institution, in which
the interest of the public is of such a nature as to not
only require, but absolutely necessitate state or national
sugervision and control.

. No other law than the one in question can be
relied upon to accomplish the desired results either as to
supervision or control.

Any other system adopted for the regulation of
private banks, if it shall accomplish anything at all,
necessarily establishes a set of special state banks,
and if such a system confers advantages or exacts dis-
advantages not applicable to other banks, it is unfair,
if, on the other hand, the supervision and control are
the same as in the regular state system, it is unneces-

ary.

4.y Stability and permanence, which are two essentials
of every banking institution, should not be limited to
the active life of the owner, but be perpetuated by in-
corporation.

The first and last proposition have either been explained
or need no _explanation, and | will pass them without further
comment. The other two will be briefly discussed. The main
issue is raised by the second point. In determining the rela-
tive value of other laws on this subject we are compelled to
accept» the results of other states operating thereunder. In
the year 1895, Wisconsin passed a law cPlacing private banks
under the same supervision with regard to examination and
reports as the state banks, but went no further.
law the state operated for eight years, thus giving it a thorough
test. Miarcus C. Bergh, the able commissioner of banking iIn
that state, reports on the improvement resulting from the oper-
ation of that law, as follows:

“The improvement was in reality more superficial
than actual. The evils inherent to the system of private
banking could not be eradicated by state supervision.
They baffle the_ingenuity of the legislator; they defy
the examiner. The examiner may find the bank proper
quite solvent, yet the proprietor, engaged in other pur-
suits, may at the time be in difficulties, hidden from the
examiner, and which, eventually, may embarrass or
bring disaster to the bank.

The main_ difficulty in sudoervising the private bank
is, that while the assets and liabilities as shown by its
books may show the bank proper to be in safe con-
dition, the individual or firm, or the individual mem-
bers of the firm which operated it, may be indebted to
outside parties to such an extent as to cause the firm
or person to be insolvent, .and any examination which
could reasonably be made,” would fail to disclose such
insolvency.

In other words, if the proprietor or proprietors of a
private bank is engaged in, let us say, a general mer-
chandise business, the bank examiner, in addition to
examining the bank, would have to make a careful in-
ventory of the general store and to take into account
the firm’s liabilities on the stock of goods in that store,
as well as their private and personal liabilities, before
he could accurately report upon the solvency of the
bank proper.”

Our own state furnishes several striking examples of the
utter failure of a private inspection law. Whether incorpora-
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tion, as a pure and simple business proposition for the indi-
vidual, may be desirable or not, the important fact remains, that
incorporation constitutes the only way by which the separation
of the business of the bank and that of the owners thereof,
as_individuals, can be legally enforced. Aside from this, the
private inspection system has proven very unpopular among
the private bankers themselves. Very few private banks exist
in the states of Nebraska and South Dakota, where such in-
spection now prevails, Nebraska having only 37 private banks
and South Dakota only 47, while the former state has 637 other
banks and the latter 307. Illinois, lowa and Minnesota without
any such inspection law have respectively about 800, 500 and
200 private banks.

C. D. Griffith, president of the First National of Sleepy
Eye, talked of his recent trip through the south, relating
many curious and amusing incidents. Reaching business mat-
ters he gave some figures on the business of Fidelity bonds
and burglar insurance as it is carried on by the various com-
panies in Minnesota. The showing made, by quoting from
their own reports, seemed to indicate that there are excessive
profits in this line of business, and he favored the formation
of a local company among the bankers themselves to handle
this necessary part of the banking business. Not a mutual
company, but one incorporated and run for profit, but as
the stock would be owned by Minnesota bankers all the
profits would be kept at home. ~Later a resolution was passed
by the convention favoring the organization of such a local
company to the end that the cost of fidelity bonds and burglar
insurance be much reduced.

F. W. Thompson Discusses Country Banks.

F. W. Thompson, manager of the farm loan department

of the Merchants’ Loan & Trust Company, Chicago, was the
next speaker. His subject was ‘“‘Country Banks,” and he
discussed their management and their public examinations
from the standpoint of practical experience, as he was once a
country banker and later served as bank examiner in the state
of lowa. Mr. Thompson’s paper contained much of value to
the banker who is working along conservative lines, and was
i\ﬁan close attention by all present. He spoke in part as
ollows:

I will venture to say that the injudicious granting of credit
ha” caused more failures, if the whole truth were known, than
any other agency. What are the main causes of bank failures?
I compile from the records of the Comptroller of the Currency,
relating to national banks, because of the national character
of the report, the following causes for failures of national banks
(and this will serve as an illustration generally for all banks),
which are included in the order of their importance, to-wit:

1. Incapacity, 50 per cent.

2. Dishonesty, 36 per cent.

3. General depression, 11 per cent.

4. Runs on banks and other causes, 3 per cent.

Included under the head of incapacity, as contributory fac-
tors, are—failure of large debtors, excessive loans to officers,
directors and others.
< Included under the head of dishonesty, as contributory fac-
tors, are—fraudulent management with excessive loans to offi-
cers and others, depreciation of securities, injudicious bank-
ing, defalcation of officers and others, depreciation of securities,
injudicious banking, defalcation of officers and investments in
real estate.

_Under the head of general stringency are included, as con-
tributary factors, shrinkage of values and imprudent methods
of banking.

From the above facts, it would seem that the great ma-
jority of bank failures comes through incapacity of manage-
ment, and | will venture the remark that most of the failures
can be attributed to a one-man management of such banks and
a_lack of proper supervision rendered by directors elected to
discharge a responsible duty.

The same can be said of the percentage of banks failing by
reason of the dishonesty of bank management.

From a general knowledge of state and private institutions,
| believe that the c§)¢er(:er1tage of failures resulting from runs
on such banks would be greater than those of the national sys-
tem; this is especially true of savings banks of the Eastern
and Middle Western States, which confine themselves to a sav-
ings business strictly. State and national banks, without sav-
ings departments, are less liable to runs, because of the broader
knowledge of business methods possessed, generally, by de-
positors therein. The consequence is that, in times of weak-
ness these depositors are less liable to become panic stricken
than are the depositors in savings institutions, who include,
largely the laboring classes, wage earners, widows, etc., who,
their confidence once shaken, throw reason to the winds and
have but one fixed ﬂurpose,—to withdraw their savings and
hoard them, until such a time as their confidence is once more
restored, and then their money is placed in circulation again.

Scarcely any other cause is more likely to shake the con-
fidence of depositors than cases like the” recent Bigelow de-
falcation. And yet the liability of loss to a depositor is very
small when figured from a percentage of banks which have
failed as compared with the number of banks perfectly solvent
and able to pay dollar for dollar. Take the forty years ending
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October 30, 1904, and | And that out of a total of 7,460 national
banks organized, 1,548 have gone into voluntary liquidation and
438 have failed, or about 6 percent, leaving about 80 percent
of total number still doing business. Losses to depositors in
all of the cases above mentioned, aggregate 21.89 percent. |
believe the percenta%e of loss to depositors in state and private
institutions, which have failed during the same period, would
aggregate a trifle more.

What is a bank? It is an organization composed of men of
apital, the primary purpose of which is to concentrate and
diffuse through the arteries of our commercial activities, the
fruits of savings of the labor, skill and mentality of a com-
munity in which it is situated. The bank is virtually the
heart of the commercial body.

Its secondary purpose is to charge a reasonable compensa-
tion for its labor, in order that it, in turn, may grow strong
and more worthy of the public’'s ever increasing demands
upon its strength.

Its importance in commercial life has led men to incorporate
general laws for its regulation and conduct, to more surely
guard against the frailties of human nature. These laws have
very wisely provided that organization of this character be
conducted, not by one man, but by a body of men known today
as a Board of Directors, whose duties are more or less clearly
defined in the various statutes of different states. It _is of the
?reatest importance that these men be chosen for their general
ihtness to 'discharge the responsibilities to be imposed upon
them.

Qualifications of Directors.

What are the qualifications most needed in a director?
First of all absolute honesty; then in succession, an appre-
ciation of what is demanded of him by depositors,—a general
knowledge of the local demand,—a reasonable acquaintance with
the people of his community, and a willingness to perform
duties required of him. He need not be rich in point of this

world’s goods, but should be rich in experience, which, »after
all, is_the teacher which makes indelible impressions upon
our minds.

A composite opinion of a Board of Directors should be the
ruling spirit in the executive management of every bank. |
know that it is impossible to have a Board always present in
person with the executive officer of a bank, but the spirit
should ever be present. Propositions come to managing officers
which demand instant judgment and execution. | contend,
however, that, if a Board of Directors has done its full duty,
the decision of the_executive officer is framed instinctively from
the composite spirit of such board. When they fail to do their
duty, their decision is formed and confined to the experience of
the executive officer, which, in the main, has proven to be good,
but not as good as it could be made. Losses could be reduced
to an inconsiderate amount, if the Board would do its full duty.
How true it is that upon the examination of the causes of bank
failures, the one thing which glaringly stands forth for our
view, is the lack of proper attention given the defunct bank
by its Board of Directors.

From my experience examining banks, I know that a large
percentage of the banks do not have proper supervision and
direction by its Board of Directors, who, under oath have
a%reed to discharge the various responsibilities imposed by law.
The common excuse of such men is that they do not have the
time to give to the bank for general supervision; and, further,
they say that they pay a man to look after the bank and believe
that such a man is doing all that is required. Personally 1|
believe that, if a fee were attached to the office of director,
of say, $ to $10 per day for services rendered, no difficulty
would be encountered in” having regular attendance at least.
I believe the law should provide a reasonable compensation for
directors of banks, because the responsibility for the manage-
ment of banks has been imposed upon such a body.

The laws of lowa provide for a fixed compensation to mem-
bers of an examining committee appointed by the Board of Di-
rectors, whose duty it is to meet and examine the affairs of
banks at least four times per annum.

Examinations by Directors Usually Mean Little.

It is my experience that, with but few exceptions, these ex-
aminations when reported mean but little, and are reported
merely to comply with a provision of the law compelling such
reports. So few are the exceptions, that it was always a
gratifying surprise to find some- banks complying with the
spirit of the law as well as the letter, and it is also a gratifying
leasure to be able to state that these banks are among the
est | hvive examined. | do not want to be understood as
meaning that all banks failing to comply with this law are
loosely managed, but | do mean to say that all loosely managed
Fanks invariably fail to accept and discharge the spirit of this
aw.

In Wisconsin a report is demanded from an examining com-
mittee, .which report is signed by said committee and is for-
warded to the banking commissioner and made a part of his
record; it is a model report and | very heartily recommend its
general adoption; it incorporates a general statement of the
bank at the date of making the report and distinctly states
that a thorough reconcilement of the various accounts has
been made, and also that a thorough examination of the in-
vestment account has been made, and makes note of any and
all investments not considered as being worth the amount car-
ried in general account. A copy of this statement is filed in
the record book of each bank and helps the examiner very ma-
terially in his estimate of the bank’s assets and liabilities.

I would also suggest the propriety of co-operation with the
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condition, for very apparent reasons. | would also respectfully
recommend that, 'in the appointment of a Bank Commissioner,
an important qualification for such office should be at least
a ten years’ experience in the banking business. This commis-
sioner "should have the power to appoint an adequate number
of examiners, who should be practical bankers and who should
be required to make at least two examinations of each bank
in his respective territory each year; and, in order to induce
good men to seek such responsible positions, a salary should
attach to such office of bank examiner of not less than $3,000
per annum and ordinary traveling expenses. His qualifications
should consist of a number of years of banking experience, a
desire to assist his fellow banker, giving freely of his experi-
ence, a determination to show no favoritism, and above all he
should possess the courage to criticise the conduct of his in-
timate friends, where he honestly thinks it is needed. He
should F(ossess the quality of judgment to discern when and
how to keep a good bank from closing its doors, and also have
the courage to protect the public from dishonest, incapable
management of banks. It sometirfies happens that through a
long series of reverses, depression and weak management, a
bank’s condition becomes critical, officers become discouraged
and sick and would be only too glad to shift the responsibility
to the hands of a receiver. Such a condition tests the ability
of a bank examiner, and it is at this critical point that genuine
service can be rendered, not only to bank officials but to the
public. In my experience, and 1| believe it is the experience
of one other of the force of present examiners of lowa, such a
condition existed, and, after calling the entire board together,
and making an exhaustive examination of the bank’s assets and
finding ninety per cent collectible, | made arrangements for a
loan from a neighboring bank cashier of a considerable amount
to carry the bank through its difficulty. A majority of the
board and officers were thoroughly frightened, and it was a

great pleasure for me to be able to help the bank over their
difficulty. 1 took no credit for the performance of a plain
duty. This incident serves to show what a bank examiner

can and ought to do; a bank_examiner is like unto a physician
and should not conveY the idea that he is a detective. If a
banker is wise, he will show his condition as it really exists,
so that an examiner can properly prescribe for the illness.
The medicine is not always easy to take, but, if it effects a cure,
iizs healing property should be largely sought.

And right here let me say that the examiner should show the
same consideration and sympathy to the management of a sick
and ailing bank, as any family physician shows to us when
ill. ' When organic or chronic trouble appears, the best treatment
to administer, is to change the management of the bank and
to infuse new blood to replace the tainted condition, and the
same ethics expected by us of a physician, should be insisted
upon in an examiner; his knowledge of a weakness should be
as a closed book to all but the auditor or bank commissioner,
and he should tell no tales. His power should be enlarged by
law so as to ?lve him ample authority to act with the advice
and consent of the state auditor or commissioner as he thinks
the case may require. He is the man on the ground and knows

great importance attaches to the appointment of bank ex-
what is best to do. Do you wonder then, gentlemen, that
aminers?

Let me sum up briefly what has been my observation as to
the causes of trouble and sleepless ni?hts for the management
of country banks, and | believe it will apply to city banks as
well.

They are as follows:

1st. Loans made to parties without knowing what dis-
position is to be made of proceeds of such loans.

2nd. Loans made to good parties which are not of a liquid
nature in stringent times.

3rd. Loans of a permanent nature made to officers and di-
rectors.

4th. The injudicious granting of over-draft privileges.

5th. The habit of maintaining too small an available re-
serve.

6th. The habit of mixing in local political strifes.

7th. The habit of running down your competitor in order to
seemingl¥ gain business. . 3

8th. he habit of ostracising your competitor from your
business and social life.

9th. The habit of running a real
title of a_bank. A A . 3

10th. The habi-t of paying high rates of interest for deposits.

11th. or a rainy day fund to meet
losses.

My remedy in short—do not allow exceptions to above causes
to become a habit. . . .

Permit me, in closing, to thank you for your kindness in
allowing me to participate in your very interesting meeting, and
to say that much good can be obtained by each and all of you,
from “occasional gatherings of this character. It makes no dif-
ference how learned one may be, the full measure of value of
such knowledge is not meted out to such a one until he has
crossed his ideas with his neighbors, and from such crossing new
births of thought are given expression and the wheels of
progress move on as God intended they should.

State and National Banking.

The final address was by E. W. D'avies, president of the
Pipestone County bank of Pipestone, on the subject of
“State and National Banking.” Mr. Davies is interested in
various banks in his section of the state, and has had oppor-

estate office under the
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tunities to see the workings of banks under the different
laws. He said in part:

The subject that has been given to me for this address is
State and National Banking. | feel more like giving you a
brief history of the early development of this country, which
was largely due to state and private banks, as they were allowed
to do a class of business not permitted by the national banking

IAWThe National Bank Act required at least $50,000 capital,
and .prohibited chattel and real estate securities, hence for
many ?/ears there were chiefly state and private banks. Rrior to
1870 doubt very much if sufficient capital could have been
raised in the Second Congressional District, outside of Mankato,
to organize a national bank. From a small beginning they have
steadily grown until now we have in this district (Il counties)
forty-seven national banks with a capital of $1,586,000, surplus
$486,150. deposits $7,582,000. and hills receivable $7,000,000

We have fifty-one state banks with a capital of $1,450,000,
surplus $350,000, deposits $5,000,000, and bills receivable $4,750,-

U°We also have twenty-eight private banks, with a capital of
about $500,000, and one savings bank.

You will observe from the above figures that the two com
peting classes are the national banks, organized under tne
National Bank Act on the one hand, and the state banks or-
ganized under the state law on the other.

The conditions and laws covering _national hanks
changed materially in the past five or six years. The most no-
table is the National Bank Act of 1900. .permitting national
banks to organize with a capital of $25,000 in smaller towns,
which according to present law | consider a move m the inter-
ests of the national hanks in reserve, and especially those in
central reserve, citiei. ) ) .

The National Bank Act provides that national banks must
keep their reserve with designated reserve banks. The pro-
ortion of the net deposits that banks must keep as a reserve
und varies, and the amount is dependent upon whether the
bank is situated in a central reserve city, a reserve city, or an
undesignated city—three classes. The central reserve must
keep 25 .percent of their net deposits in their own vaults, there
are hut three central reserve cities—Chicago. New York and
St. Louis. Cities of this class must have a population of 200,-

have

°°°There are thirty-five other cities in the United States of the
second class, called reserve cities. There are but two in Min-
nesota. St. Paul and Minneapolis, one m Wisconsin—Milwaukee,
three in lowa— Cedar Rapids, Des Moines and Dubuque. There
are none in the Dakotas. This class of reserve cities must
keep a reserve of 25 percent and of this amount one-half
may be deposited with some designated correspondent m a
centr<rl reserve city. A . )

he third class”or undesignated cities, include all banks not
in central reserve or reserve cities. Banks in this class may
not become reserve agents for anK other banks. They need
to keep a fifteen percent reserve, three-fifths of which may be
placed in banks of either the first or second class of reserve
cities. Thus it appears that the reserve of national banks east
of the Rocky Mountains gradually drift to the East until it
finally lands_in Chicago, New York or St. Louis .

Here | wish to quote in part from an editorial in the Ameri-
can Bank Reporter April 1st, published in New York City, on
Central Reserve City Bank Deposits: “We seem to be well
within the threshold of another period of active trade, after
a somewhat depressed condition, extending over nearly two
years. A more active demand for money, with improved rates,
will impart new energy into the canvass for interior bank ac-
counts. To get some” share of this great fund has engaged
the energies of the more important reserve city hanks during
the last half-decade to an extent that would not have been
thought Possible in an agewhen to solicit an account was almost
universally considered imﬂroper banking. And, in fact, the in-
ducements for_clientage have seemed sometimes to have been
going too far in certain directions. But this is a problem that
will be worked out in time/

The Reserve City Act.

We might say that the period of most active competition for
hank accounts began with the reserve city act of 1887. Before
that act the national hanks located in reserve cities were al-
lowed to deposit one-half of their legal reserves only in the
national banks of New York City. That act provided for ad-
ditional cities of the New York class, namely, central reserve
cities, and the bankers of Chicago and St. Louis took advantage
of it’ Since 1887, therefore, the national banks in reserve
cities are permitted to employ as reserve depositaries the na-
tional banks of St. Louis and Chicago, as well as New York.
When the Chicago and St. Louis banks came into this cate-
?ory they had to withdraw their 50 percent of legal reserve
rom New York and keep it at home, and then they began to
invade the field for reserve accounts,
formerly had a monopoly protected by statute.

Some time elapsed, however, before the new central reserve
points began to make their presence felt. In 1887 the deposits
due national banks at St. Louis did not exceed $3,272,000 during
the year, and at Chicago $22,466,000. In 1895 these deposits
in Chicago averaged $34,000,000, and in St. Louis $8,000,000.
Since that time, however, a remarkable expansion has been
taking place, as the following table will show, comparing the
position of the three central reserve cities in the average
aggregate of their deposits due national banks:

in which New York

New York. Chicago. St. Louis
1895 éMarch-Sept.) $142,000,000  $34,000,000 $8,000,000
1904 (Jan.-Sept.) .. 283,000,000 100,000,000 36,000,000

Thus it appears that, while the increase in this item at New
York comparing 1904 with 1895 is 99 percent, it is 194 percent in
the ease of Chicago and 350 percent in the ease of St. Louis.

It seems indisputable that New York City has experienced a
relative deoline as a place of deposit for national bank reserves.
Taking' the total item due national banks for the whole system,

the increase, comc?arin%1895 with 1904 is about 124 percent,
D

while New York City’s holdings of accounts show but

............... - 62,022,462

From the figures quoted, the central reserve city proposition
seems to have been very desirable. If a good thing for the
three cities named, why not extend the privileges to many_of
the reserve city class” by reducing the required population
from 200,000 to 100,000, and the reserve city population from
25,000 to 10,000. At the same time graduate the required
reserves accordingly. This proposition,” in. my judgment, would
more generally distribute deposits in the interior, thus equaliz-
ing the rates of interest in the different sections of the United
States.

I fully realize that the original hank act was a war measure
to produce revenue. The time has now arrived for a modifica-
tion of the law. There are three amendments | would su%gest:
1st. Changing the law governing reserve agents so that banks
in cities like Winona, Rochester, Mankato, and for this occasion
I will add Jackson and Pipestone, under certain conditions,
could become reserve agents.

2nd. Permit a national bank to take first mortgages on real
estate up to 20 percent of its deposits, on good farm lands on a
basis of 40 percent of their conversative valuations.

3rd. ‘Limit the capitalization of any national bank to $5,-
000,000, surplus unlimited.

he reason | offer limiting capitalization of national banks
is to prohibit large loans. It is well known to most of you
that there are in New York City a number of hanks with $10,-
000,000 capital and two banks with $25,000,000 each. Imagine
the enormous amounts large banks are permitted to loan. The
ten million bank could loan to an individual, firm or corporation,
one million dollars, and the twenty-five million dollar bank could
loan two and a half millions. If a $500,000 loan to an individual,
firm or corporation, which would be the maximum amount of a
five million dollar bank, were the limit, the so-called trusts
and combinations would be handicapped in their business.

I realize that reforms of a financial character involving na-
tional legislation are very slow of enactment. The legislator
hesitates in the undertaking as the public is suspicious of
anything the national banker wants. The amendments most
needed In this agricultural region are the ones suggested in
regard to real estate mortgages, and the reserve city proposi-
tion. W'ith the changes referred to, | would for the present
consider the national banking law as nearly perfect as possi-
ble, and predict that the day is not far distant when all banks
would be governed by the national banking law if the changes
referred to were enacted.

The State Banks.

Now, a few words relative to state banks. The public ex-
aminer in his last biennial report to Gov. Van Sant, dated
August 1, 1904, justly claimed that the Minnesota banking laws
are superior to those of other states. It is just cause for
con]gratulations. The law is eminently sound, and should inspire
confidence, and conservative management.

During the two years covered by the report, there had been
no bank failures and but one that had had any trouble—re-
ferring to the State Bank of Mapleton, Minnesota.

The growth in number of state banks in this state has made
the office of bank examiner an important one, and should be
separate from that of public examiner,—a department independ-
end of any other office and free from the influence of politics.
But little  is known in this group of state banks prior to 1878
when the office of public examiner was created. Few changes
were made in the laws prior to 1895, when the rules were ma-
terially changed to more nearly conform to those of national
banks.” The required reserve was increased from, fifteen percent
of the deposits to twenty percent, ten percent of which may be
kept with good, solvent banks (not designated by the bank
examirﬁer), and the other ten percent of the deposits must be
in cash.

The law provides that hanks organized under provisions of
the state banking law may take real estate mortgages, which
I consider the best security available, in fact, is the basis of
all securities. A five percent larger reserve is required by the
statle banks, a greater amount of cash must be kept in "their
vaults.

The law governing examinations by the public examiner and
board of directors, is the same as with national banks, hence,
I see no reason why state banks are not more attractive. The
general public has an idea that national banks afford a better
protection to depositors than do state banks, hut b% careful study
of both laws | am convinced that the state bank is the better
proposition of the two.

The Round Table.

The evening round table discussion was led by C. L.
Todd, president of the Chandler State bank of Chandler.
An animated discussion was developed touching upon all
sorts of banking matters by the use of a question box. It
lasted for over two hours andlwas one of the most valuable
features of the session. The various resolutions passed in-
cluded, besides the one mentioned, Oll “Fidelity bonds and
burglar insurance,” one favoring the modification of the Na-
tional Bankruptcy Act, another asking for the appointment of
a committee of three to investigate the work of the lowa
association in reference h> clearing time and automatic locks,
and to- report at the Minnetonka meeting next June; also one
thanking the bankers of Jackson for their cordial hospitality.

The Election of Officers.

The election of officers resulted as follows: President,
W. D. Willard, cashier of First National of Mankato; vice
president, E. W. Davies, president of Pipestone County bank
of Pipestone; secretary, O. A. Olson, president of the Na-
tional Bank of Commerce, Mankato. For committee on arbi-
tration, John Gessell, cashier First National of Heron Lake:
J. W. Daubney, cashier of First National of Lakefield, and
Il. W. Parker, cashier of State Bank of Commerce, Winne-
bago City.
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Business Established 1873.

Western Trust & Savmgs Bank, Chicago.

Capital -

S1,000, 000

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

JOSEPH E. OTIS. Présidant.
WILLIAM C. COOK, Cashier.

dent of First National bank of Jackson; A. L. Ward, presi-
dent of Martin County National of Fairmont, and J. A.
Reagan, ﬁresident of First National of Winnebago City. For
membership committee, A. M. Schancke, cashier First Na-
tional of Elmore (re-elected) ; O. J. Clark, cashier Blue Earth
bank of Blue Earth, and A. D. La Due, cashier First National
of Luverne.

The invitation of the bankers of Winnebago City to meet
in their city next year was accepted.

The session closed with an elaborate banquet at the Odd
Fellows’ hall, prepared by the ladies of Jackson, and en-
livened by orchestral music. FI. L. Strom, cashier of Bank
of Jackson, acted as toastmaster, and response was given the
following toasts :

“Our Friends, the City Bankers”..........ccocovvernnne.

W. D. Willard, Cashier First National Bank, Mankato.

RECORD BANK DEPOSITS

(Special Correspondence to The Commercial West.)
Topeka, Kan., May 11.—The Kansas farmer has apparently
taken advantage of the high price in wheat brought about
by the attempted corner in the May option, and has closed
out much of his surplus. He has evidently placed the money
in the banks, for according to a statement made this week b>

Bank Commissioner John Q. Royce, the bank deposits of the
state, not counting the national banks, are at this time $53,
110, 828.41. This is the largest amount of money ever on de-
posit in the banks of the state before under control of the
state banking department. The national banks report their
deposits exceptionally large also, but no figures are available.

The bank vaults are literally full of money, which is lying
idle, waiting for some chance investment. Under ordinary
conditions, a large portion of this money would be,invested
in cattle, but on account of the high price of corn, the ex-
actions of the beef trust and alleged inequalities in freight
rates, most of the feed lots in Kansas are at this time empty.
The men who generally make a regular business in feeding
cattle prefer to permit their money to take up room in the
banks rather than risk the feeding of 55-cent corn to cattle
and hogs, when the returns they will get therefrom are of
such an uncertain quantity.

An Interesting Feature of the Report.

An interesting feature of the report given out by the bank
commissioner, is that while the deposits show such an in-
crease, there is practically no change in the total amount of
loans. This condition was spoken of in The Commercial
W est several months ago, and is becoming more marked all
the time. With plenty of money in the state, that can be ob-
tained at the most reasonable rates, with the banks almost
begging people to borrow, it would seem that more loans
should be made. But the Kansas farmer does not want to
borrow. He has plenty of money of his own, and he would
rather lend than borrow. Nobody is worrying over this con-
dition but the bankers, however. Everybody else is satisfied.
The banks eagerly go after all the gilt-edged investments that
come.their way. One of the best sources of loans for the
banks at this time is in city real estate. This has assumed
large proportions in the more important cities of the state.

Loans on Farm Lands Small.

While this is true, the loans on farm lands are at a mini-
mum. A leading real estate agent tells The Commercial
West that never in his fifteen years’ experience in selling

Chicago Bank Changes Name.
(Special Correspondence to The Commercial West.)
Chicago, May 9.—Directors of the newly organized
First Mutual Trust and Savings bank have announced
a change of name to “The Mutual Bank.” The change
was made because of the similarity to the First Trust and
Savings bank, of which Otto Young, one of the founders
of the new institution, is a director. The new institution
will open about June 1 in the Heyworth building. Sev-

J. L. smitn l.

SMITH BROTHERS,

Choice Farm and City MORTGAGES
County BONDS.

MINNEAPOLIS, MINN.

N. smith

225 Railway Bldg.,

WALTER H. WILSON. Vice-President.
H. WOLLENBERGER, Asst, to the President.

LAWRENCE NELSON. Vice-Presideni
W. G WALLING, Secretary.

“The Ladies”
A. W. Quinn, Cashier Jackson National Bank.
“Every Cloud Has a Silver Lining” .....c.ccccovvevveivrennn.
Geo. E. Schlegel, Cashier Farmers’ Bank, Fulda,
and Secretary Group L
“Branch Banking” ......cccccveivensinnenssenese e
A. L. Ward, President Martin County National Bank,
Fairmont.

“OUr CUSTOMEIS” oot = et
W. D. White, Cashier First National Bank of lona.

“JACKSON” ot

A. B. Cheadle, Cashier F'irst National Bank of
Jackson.

W. |. Nolan of Minneapolis was the entertainer of the

evening, and kept the audience in an uproar with his amusing
dialect stories.

IN KANSAS.

Kansas lands has he seen such a large proportion of the busi-
ness transacted in cash. Comparatively few applications for
loans are made by the purchasers of farms. They either pay
cash or make terms with the owners. This condition is
doubtless owing in a large degree to the fact that many pur-
chasers of Kansas farms are people of the better class from
outside the state, who come here prepared with money to buy.
They generally choose some of the better improved farms,
pay large prices for them, and the Kansas people from whom
they purchase move on farther west, buying more lands, and,
of course, paying cash for them with part of the money they
received from the outsiders. A very large number of Kansas
farm" deals are made in this way every week. People from
outside the state who have the money to buy, prefer the im-
proved farms. On the other hand, owners of the improved
farms, having seen what Kansas can offer, are content to set-
tle on some of the unimproved lands, selllng their old places
at a handsome figure.

Speaking specifically of the bank deposits of the state:
The total deposits at the close of business April 15 was
$53,110,828.41, which is $1,500,000 greater than when the last
report was issued, thus establishing a new high water mark.
The cash and sight exchange has also increased $1,500,000,
making the average legal reserve now carried 38 1-3 percent
greater than the entire deposit. The number of banks in-
cluded in this report is 14 greater than three months ago.
The compiled reports show:

Resources

$42,666,137.67

Loans and deposits
578,084.95

Overdrafts ...

Real estate ... 236,616.26
Bank building and furniture andfixtures 1,438,895.42
United States bonds on hand...... 75,246.50
Other_bonds and warrants 1,337,533.65
Cash items and clearing hous 443,052.10
Other resources ... 168,276.56

" 20,354,206.04
$67,298,049.15

$ 9,738,150.00
2,307,335.61

Cash and sight exchange

Liabilities.

Capital stock
Surplus

Undivided 1,635,713.57
Dividend declared but notpaid.. 9,115.87
Individual deposits ............... . 51,910,086.48
Banks and bankers’ deposits 1,170,741.93
Bills rediscounted 187,651.34
Bills payable .. 175,936.09
Other liabilitie: 133,018.26

$67,298,049.15

eral new interests have become identified with the bank,
among them representatives.of the Mandel interests, O.
M. Powers and others.

A very large assemblage is expected at Washington,
when all the prominent New York banks will be heavily
represented. Several of those at the meeting immediately
wired to Washington hotels to reserve accommodations
for convention week.

OSLER, HAMMOND & NANTON,
WINNIPEG, MANITOBA.

Calgary & Edmonton Land Co. North of Scotland Canadian Mortgage Co.
Ontario & Qu’Appelle Land Co. Law Union & Crown Insurance Co., Investment

Established 1884.

Qu'Appelle, Long Lake & Saskatchewan Land Co. [Department
Winnipeg Western Land Corporation. Western Assurance Co.
Alberta Ballway & Coal Co. Law Union & Crown Insurance Co.

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



Saturday, May 13, 1905

THE MERCHANTS

SAINT
Capital 81,000,000

PAUL,

THE COMMERCIAL WEST 21

NATIONAL BANK

MINNESOTA
Surplus 8325,000

UNITED STATES DEPOSITARY

OFFICERS: Kenneth Clark, Prest, C. H. Bigelow, Vice-Pres.

Geo. H. Prince, Vice-Pres.

H. W. Parker, Cashier H. Van Vleck, Asst. Cash

NEW BANKS AND CHANGES.

Minnesota.

Springfield.—The Citizens’ bank will be reorganized under
the state law. The new organization will be capitalized at
$35,000.

Duluth.—J. C. Hunter has resigned as cashier of .the
American Exchange bank and W. G. Hegardt was elected to
succeed him.

Bemidji.—The National Bank of Commerce of Minne-
apolis is approved as a reserve agent for the First National
Bank of Bemidiji.

Red Wing.—The National Bank of Commerce of Minne-
apolis is approved as a reserve agent for the First National
Bank of Red Wing.

Walnut Grove.—W. J. McDonald has been appointed cash-
ier of the Walnut Grove State bank, to succeed R. R. Free-
man. who resigned the position.

Cass Lake.—R. O. Downey, assistant cashier of the Mer-
chants’ State bank of this place, has accepted a similar posi-
tion with the First State Bank of Grand Rapids.

Albert Lea.—At the annual meeting of the stockholders
of the Albert Lea State bank, a substantial dividend was de-
clared and $1,000,000 added to the surplus fund.

Motley.—The Bank of Motley will be reorganized as a
national Institution. The officers will be I. Plazlett, president;
W. A. Lancaster, vice-president; D. L. Case, cashier.

East St. Paul.—The East St. Paul State bank opened its
doors on May 2 with $25,000 capital. The president is Geo.
D. Eygabroad of Winnebago City. Paul M. Regan is cashier.

Fosston.—The First State Bank of Fosston is in the con-
trol of a new management. The new officers are: L. W.
Larson, president; K. Movold, vice-president; Sam Olson,
cashier.

Princeton.—The Hanover National Bank of New York
and First National Bank of Minneapolis today were ap-
proved as reserve agents of the First National Bank of
Princeton.

Pipestone.—At the annual stockholders’ meeting the of-
ficers of the Pipestone County bank were re-elected. M. A.
Cox was elected to the directorate to succeed William Lock-
wood, resigned.

Courtland.—The State Bank of Courtland, the organiza-
tion of which has been previously mentioned, will open
for business May 15. It has been incorporated with a capital
stock of $15,000, and the officers are: J. G. Lund, president;
J. H. Doty, vice-president; IT. N. Dix, cashier.

Ripple.—The First State Bank of Ripple, at Grand Falls,
on the Big Fork river, has been chartered. F. P. Sheldon
of Grand Rapids, W. H. Roberts of Bemidji, and C. W.
Hastings of Minneapolis are the incorporators. Y. N. Mil-
lard, now assistant cashier of First National Bank of Be-
midji, will be the cashier and the new bank will be open for
business about June 1.

North Dakota.

Dwight.—O. H. Fischer was elected cashier of the Dwight
bank.

Wahpeton.—Will Pnrdon resigned as assistant cashier of
the First National Bank.

Flaxton.—P. C. Olson has resigned as cashier of the Citi-
zens' State bank and is succeeded by L. Nelson.

Goodrich—R. W. Akin of Anoka, Minn., has bought his
partners’ interest in the First bank of Goodrich, and is now
sole owner.

Willow City—R. E. McCain resigned as cashier of the
Anamoose State bank to become cashier of the First Na-
tional bank here.

Wahpeton.—The German American bank has opened its

doors for business with J P. Reeder as cashier.
room is handsomely furnished in oak.

Russell.—The State Bank of Russell has been organized,
capital $10,000. Incorporators, F. C. Riebe, Glenwood, Minn.;
Jos. B. Johnson, R. E. Johnson, of Flaxton, N. D.

Weaver.—The State Bank of Weaver has been incorpo-
rated. Capital, $10,000. Incorporators, F. C. Riebe, Glen-
wood, Minn.; Jos. B. Johnson, R. E. Johnson, Flaxton, N. D.

Lamont.—The Merchants’ State bank of Lamont has been
organized; capital, $10,000. Incorporators, E. B. Robertson,
J. A. Beck, M. L. Robertson, Denhoff, N. D.; S. W. Leavitt,
Litchfield, Minn.

Willow City—R. E. McCain has succeeded Emery OLlin-
stead as cashier of the First National bank of Willow City.
Mr. McCain was formerly cashier of the Anamoose State
bank of Anamoose.

Tolley.—The application of J. L. Mathews of Lidgerwood
and others, to establish the First National bank of Tolley,
with a capital stock of $25,000, was approved by the con-
troller of the currency.

Pleasant Lake.—The Bank of Pleasant Lake has been in-
corporated ; capital $io,coo. Incorporators, E. B. Page, O. H.
Erickson, B. S. Page, E. F. Johnes, all of Leeds, N. D., and
John T. Page of Pleasant Lake, N. D.

Hannaford.—At the first meeting of the stockholders of
First National Bank of Hannaford the following officers and
directors were elected: A. IT. Berg, president; W. S. Hyde,
vice-president; A. O. Anderson, cashier; J. S. Ullen, A. O.
Anderson, A. Carborg, E. H. Groven, W. S. Hyde, A. H.
Berg and S. Pl. Berg, directors.

South Dakota.

Pierre.—The First National Bank of Boston has been ap-
proved as a reserve agent for the First National Bank of
Pierre.

Rosebud.—The new Rosebud bank elected Jas. R. Russell
president, E. J. Russell cashier, and Wm. McCormick, assist-
ant cashier.

Egan.—Clarence Goodsell of Flandreau has accepted the
position of assistant cashier in the First National bank, suc-
ceeding Henry Johnson.

Ferney.—W. L. Cook succeeds J. E. Carroll as cashier of
the Bank of Ferney, Albert Schley being elected vice-presi-
dent to succeed Mr. Cook.

Plague.—The State Bank of Hague recently changed pro-
prietorship. Anton Vetter, F. W. Boetcher, A. W. Sims and
Chris. Vorlander are now in control.

The banking

SELOVER, BATES & CO.

INVESTMENT BANKERS

507, 508, 609 ANDRUS BULDING MINNEAPOLIS

1

JOHN BURNHAM ALBERT E. BUTLER

BURNHAM BUTLER & CO.

STOCKS, BONDS, GRAIN
BANK & UNLISTED STOCKS

159 LA SALLE STREET CHICAGO

PHOENIX FURNITURE CO.
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Centrally Located Excellently Equipped
Conservatively Managed

We Extend to our Patrons the Best Service

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

BUSINESS OUTLOOK EXCELLENT.

George F. Orde, formerly cashier of the Northern
Trust Company Bank, of Chicago, assumed the duties of
his new position as cashier of the First National Bank, of
Minneapolis, on Monday this week. Mr. Orde has se-
cured the home of A. M. Keith, 2206 First avenue south,
as a residence for the summer and expresses himself as
delighted with the city and his surroundings generally.
Concerning the situation in Chicago, Mr. Orde said:

“Financial circles are quiet but the outlook for busi-
ness is excellent and indications point to a prosperous
year. Building is active in Chicago and a number of
large and important structures are either planned or in
process of construction. The banks are particularly ac-
tive in this direction and a number of institutions will

BANKERS OF EASTERN WISCONSIN.

Program of the Group Meeting at Fond du Lac, Thurs-
day, may 18th, 1905.

Forenoon Session, 10:30 O’Clock.

Call to order and opening remarks, “The Aim of
Group Organizations,” by Geo. D. Bartlett, Cashier Citi-
zens' State Bank, Stanley. (Appointed by the Wisconsin
Bankers’ Association to organize the banks of Wisconsin
into groups.)

Selection of chairman and secretary.

Roll call of banks.

Address of welcome on behah of the city of Fond du
Lac by Mayor John Hughes.

Address of welcome on behalf of the bankers of
Fond du Lac by C. A. Galloway, president Fond du Lac
National Bank.

Response on' behalf of bankers present by Geo. L.
Field, president the First National Bank, Ripon.

Ad ress, “The Relatlon of Group Organlzatlons to
the State Assouatlon by Geo. N. Fratt, cashier First
National Bank, Racine, president the Wisconsin Bankers’
Association.

Appointment of Committees on nomination,
tions, constitution and by-laws.

Paper, “The Advisability of a Uniform Rate of Ex-
change to Outside Banks on Local Checks,” by J. J.

resolu-

The AmericanTrust and
Savings Bank, Chicago

Capital Stock paid in $2,000,000.00
Surplus and Profits 1,350,000.00

OFFICERS

President
Vice-President
2nd Vice-President

EDWIN A.POTTER,
JOY MORTON,
JAMES R. CHAPMAN,..

JOHN JAY ABBOT - Cashier
OLIVER C. DECKER ... Assistant Cashier
FRANK H. JONES, Secretary
WILLIAM P. K O P F B ...Assistant Secretary
GEO. B. CALDWELL, - - - Manager Bond Department
WILSON W. LAMPERT Auditor

INITRO GLYCERINH?

Is cheap, Thats why the
burglar can get it

BANK BURGLARY

Insurance is cheaper if you buy the
best, and we sell it

The Ocean Accident & Guarantee Gorp,
(LIMITED)

HOOD & PENNEY, Gen. Agts.
PHOENIX BUILDING MINNEAPOLIS, MINN.

occupy new and handsome quarters of their own as soon
as the buildings planned can be erected.

"Interest recently has been divided between the very
regrettable Bigelow affair and the strike. The Milwaukee
trouble shocked the Chicago financial world as few things
in recent years have done. The cloud will not be without its
silver lining however, if it only awakens bankers to a
realization of the necessity of keeping absolutely out of
speculative ventures of every kind.

“The strike is important to Chicago commercially be-
cause it is one of a series of similar affairs which have
done much to place the city in bad repute among invest-
ors and those interested in business ventures. The em-
ployers are making an attempt to effectually end it and
to put a stop to future strikes of this character. It
looks to me as if it would ultimately break down of its
own weight for the rank and file of the striking work-
men seem out of harmony with their leaders.”

Sherman, cashier the Citizens’ National Bank, Appleton,
followed by a general discussion of the subject
General discussion on subjects sent in by bankers.

Lunch at Elks’ Club.
Afternoon Session, 2:00 O’Clock.

Paper, “The Best Investment of Surplus Funds of
Banks Where Local Demand is Limited,” by H. J.
brown, cashier the Stephenson National Bank Marinette,
followed by a general discussion of the subject

Report of committee on constitution and by-laws.

Adoption of the constitution and by-laws.

Paper, “The Taxation of Bank Stock,” by J. H. Tay-
lor, cashier the McCartney National Bank, Green Bay,
followed by a general discussion of the subject.

General discussion on subjects sent in "y bankers.

Report of committee on nominations.

Election of officers for the ensuing year.

Adjournment.

The following topics have been sent in bankers for
discussion: “Uniform Interest Rates on Certificates;” “The
Man Who Keeps His Money at Home: How Shall We
Get at Him?” “At the Expiration of the Original Charter
of a National Bank, Is It Preferable to Extend the Char-
ter or Reorganize?” “National Bank Insurance as Out-
lined bg Mr. John Schutte of Manitowoc;” “Real Estate
Loans by National Banks.”

SEND YOUR MILWAUKEE BUSINESS TO

THE GERMANIA NATIONAL BANK
MILWAUKEE, WIS,

LIBERAL TERMS AND SATISFACTORY SERVICE

Capital and Surplus, S 340,000.00
Deposits, - = m «$1,600,000.00

Central Trust Company

OF ILLINOIS

DEARBORN AND MONROE STREETS
CHICAGO

Capital, $2,000,000

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

Surplus, $500,000

DIRECTORS
A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A.Valentine, Vice-Prest. Armour & Co.
Graeme Stewart, ... W. M. Hoyt Co.
Thomas R. Lyon,

Lyon, Gary & Co.

Frank O. Low den - Attorney

Arthur Dixon, A Prest. Arthur Dixon Transfer Co.

CharlesT Boynton ...................................... Pickands, Brown &

Harry Rubens, » "« "Rubens, Dupuy & Fischer, Attorne

Alexander H. Revel!, * President Alexander H Revell & 0,

V\f~| Irving Osborne, ¢ % e-President
. Dawes, - + + Ex-Comptroller Currency
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MINNESOTA
FARM MORTGAGES AT
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cation.

Loans vary in size from $500 to
$5,000 and run for five years.
Write for our offerings.
experience in the loaning field.
References furnished upon appli-
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LAND & LOAN (O,

Whitney Block, ST. CLOUD, MINN.

25 years’

ST. PAUL BANK CLERKS BANQUET.

The annual banquet given bv the St. Paul chapter of
the American Institute of Bank Clerks on Monday night
at the Aberdeen hotel was an unqualified success. In
addition to the members of the chapter several state offi-
cers and many bank presidents and men of prominence
in law and commercial pursuits were present, the attend-
ance reaching the 250 mark.

The principal speaker of the occasion was Frank A.
Vanderlip, vice president of the National City Bank of
New York, and former assistant secretary of the treasury.
Mr. Vanderlip’s address, which follows in part, dealt with
the opportunities which open to the young man entering
the banking profession. The most striking feature of
his remarks, however, was his suggestion for a system
of pensions for bank employes.

Regarding the plan of pensions for bank employes,

Mr. Vanderlip said:

“When | was honored by an invitation to this banquet I
accepted because | had a particular message | wanted to de-
liver to you, to you in_the ranks. | have a suggestion to make
to the American Institute of Bank Clerks which, if it meets
with your favor, may, | believe, work out a plan of lasting
benefit, both to banking interests and to the banking profes-
sion.

“1 have lately been giving some attention to the subject of
old age pensions. | have_ been studying with much interest
the remarkable system which is now in operation in Germany,
a system under which 17,000,000 of the humbler workers of
that nation have been secured against the fear of an old age
of penury, a system under which $150,000,000 is now being an-
nually distributed that the workers of Germany may be made
comfortable in sickness and in old age. It is a system smack-
ing nothing of charit?/, but giving honorable and honestly earned
comforts to the whole industrial army of the German empire.

“Mlore_recently | have had the_ pleasure of studying with
Andrew Carne%ie this old age pension problem as it especially
affects the noble profession of teaching. His study of the sub-
ject has, as you all know, resulted in a magnificent benefaction,
in the creation of a fund of $10,000,000, to pension college pro-
fessors when they reach a resting point in their careers of use-
fulness. Public opinion seems pretty generally agreed that no
more wise benefaction could have been made by the great
philanthropist. 3 . .

“1 believe there are other classes entitled to security against
an old age of poverty, in degree perhaps less, but in principle
as truly as are the great teachers of the country. The man
who lives a life of integrity, although subject to constant temp-
tation, who handles with skill, accuracy and honesty vast sums
of money in his lifetime, but retains but a very
modest amount as his salar%/ compensation, the man
who from the nature of his profession must keep a spotless
record, who may not even take those investment chances that
would be proper enough for another man to take, and whose
accumulation for old age must be by patient saving and con-
servative investment—such a man is entitled to consideration.
I believe it is wrong that such a man need have a fear that
after a lifetime of honest faithfulness, of industrious trust-
worthiness and most moderate remuneration and opportunity,
| say, | believe it is wrong that such a man need have a fear
that after he has made that record he may still have to face
an old age of poverty. It is the strength of that belief that
has brought me here "and which leads me to presume to make
a suggestion to the American Institute of Bank Clerks.

“ elieve that as a body the bank clerks of this country
should be made secure in the assurance that a lifetime of
faithfulness, industry and integrity shall be followed by an old
age free from want.” There will be a satisfaction in that sense

security which every bank clerk can afford to Ea}/ something
for, and it will be something that every stockholder in any
banking institution can well afford to pay something for, and
to pay substantially.

His Suggestion.

“My suggestion, then, is that the American institute take up
this subject, study it in the light of what has been done in
other countries, study it in the light of some beginnings
which have been made here, confer with bank officers, and final-
I){1 evolve a plan which will meet with the general approval of
the banking interests of the country. And 1 am here now to
say that when you have done that, the institution of which 1

am an officer will, if you will permit, have great pride in head-
ing with its name the list of banks accepting the responsibilities
of the plan.

“1 have much faith in the useful purposes which the Ameri-
can Institute of Bank Clerks may serve. Such meetings as this,
where officers and men are brought together, cannot but be
useful. The spirit of systematic study which is being en-
couraged by the educational department is, | believe, of im-
mense value. The whole movement can be so directed as to
awake new interest in the day’s work, draw out new ambitions
and add greatly, both to your pleasure in your work and to
gour value to your institutions. | believe there never was
efore a keener ‘demand for thoroughly trained men than there
is today. | believe there were never before greater opportuni-
ties for such men, and surely there were never before anything
like such great rewards. There is little in the outlook that
need be discouraging to the young man of ambition; there is
much that should call forth from him the best possible display
of his powers. The American Institute of Bank Clerks may
be made an important instrument in this work, and | hope it is
to go on to years of great usefulness to you and to those who
come afterdyoq." i L s i

Mr. Vanderlip said that it is very difficult for one to predict

comparatively easy to ﬁ_rophesy the future of a young man, if
certain facts regarding his character and capacity are known.

Highway to Success.

In describing the bank clerk who would become a bank pres-
ident, he said:

“This young man, who is to head a great financial institu-
tion, has, of course, certain fundamental qualities which are
and must be common to every successful man. He started out
with goodsphysique, and he has not abused that heritage, for no
man can be permanently successful without having an extraor-
dinary capautg for work—and health and working caFacity are
one. He has been naturally endowed with a personality which
will permit him to work co-operatively with his fellows, a
personality which will permit him to win their regard, as well
as lead him, to recognize merit in others. Then, as a matter
of course,’ he has at least a fair education; he is diligent,
capable and has already a character so well formed that there
is every reason to belieev that he will have integrity, upright-
ness and honor so ingrained in him that men who know him
will come to recognize that he is worthy of a trust.

“But all these characteristics, necessary as they are, by no
means serve to designate the man. Those characteristics are
general, and ought to be possessed by every one of you who is
permitted to stay in a bank at all.

“There are additional characteristics possessed by the young
man | am picking out for a bank presidency, and they are the
ones which will enable me more definitely to designate him.

“Given first those sound fundamentals—good health, good
character, at least a fair education, industry and caﬁacity—
we have then only determined the general class from which ‘we
will pick our man. This man | am indicating does his regular
work well, but he has recognized that he must, as a matter
of course, make his ordinary day’'s work a matter of constant
good records. He sees that he iS not entitled to special credit,
and is not likely to receive extraordinary rewards for merely a
record of ordinary good work, and so he has come to recognize
that those lines which mark the limits of his daily task are not
barriers to his further effort. Those lines merely mark the
work he has first to do. He has learned that every occasion
that is offered, every opening that he could himself make,
which would permit him to break through those lines which
mark his special daily duty and give him a chance to do other
work, is an opportunity of the greatest Importance. That
statement is no platitude; data bearing on that phase of a
young man’s character form one of the most illuminating guides
we have in forecasting a career. It tells the measure of the
man’s coming usefulness; it tells how quickly he will learn the
whole detail of his business; it tells whether he has that in-
valuable spirit of co-operation without which great success
cannot he built. The man we are picking out has learned
that lesson. He knows that of all things necessary for his
development opportunity is one of the most essential—op-
portunity to work, opportunity to learn. He has found that
doing some other man’s work in addition to his own when
occasion offered has made him master of some other man’s
knowledge and his added greatly to his own capabilities and
his value. He has found that his true salary is made up of two
parts; that the money he receives is but one part of it, the op-
portunity to learn is the other. He has not feared he would
work too much for the salary he was getting, because he has
found that working is learning, and that what he is learning
is after all by far the most valuable part of his salary.

“When a young man has learned that an added duty is a
new opportunity of great value, when he has learned that an
added task Is something to he welcomed with enthusiasm, he
has marked himself for promotion, he has separated himself
from those of his fellows who believe in making their services
just balance their salaries; he has opened the door of oppor-
tunity and his progress is likely to be rapid toward a complete
mastery of the details of his business.”

Qualities of Success.

To these qualities Mr. Vanderlip would add a systematic ef-
fort to use the time available outside of the regular work of
the hank clerk in securing “specialized education,” necessary
to master thoroughly the principles of his business, and a great-
er desire to do his work well than to receive credit for what he
has done.

“The great man in commerce today is the co-operative man.”
said Mr. Vanderlip; “the man who sees clearly the right thing to
be accomplished and is willing to sink his individuality to ac-
complish it; the man who is more interested in getting the
thing done than he is in getting credit for doing it. We must

ive great prominence to that quality of patience which our
uture bank president possesses. Patience to_wait for personal
reward, IPlatlence to work co-operatively with others, a pa-
tience which rises to self-abnegation before a great work to
be done-"-a self-abnegation which sees _only one thing, and that
is the thing to be accomplished, and is willing to sink for the
time Ehe gratification of ambition, personal pride and personal
reward.

In addition to Mr. Vanderlip’s address Justice E. A. Jaggard,
of the state supreme court, made an interesting address on the
increase in crime in the United States and the character of
bank criminals. Representative W. 1. Nolan of Minneapolis,
ave a humorous talk. Edwin W. Finck, president of the St

aul chapter, was toastmaster.

Milwaukee Bank Clerks’ Election.

Officers of the Milwaukee chapter of the American
Institute of Bank Clerks have been elected, as follows:
President, Lewis E. Killian, German-American bank;
vice-president, Roy L. Stone, First National; secretary,
N. F. Friedrich, Jr., Wisconsin National; treasurer, Henry
A. Martin. Marshall & llsley bank. J. H. Puehlicher, who
has served as vice-president and two years as president,
was thanked by a rising vote. He has become ineligible
to office by reason of his promotion to assistant cashier

Digitized fawitRA&Ecdracy changes in the money market, but that it is
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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ADAMS AND CLARK ST., CHICAGO
Deposits, $49,000,000
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Marshall Field Lambert Tree

Albert Keep Moses J. Wentworth
Erskine M. Phelps E. H. Gary

Eyos M. Barton

T. J. Lefens E. D. Hulbert

Clarence A. Burley Orson Smith
Cyrus H. McCormick

EQUITABLE AFFAIR DISTURBS.

Joseph Chapman, Jr., cashier of the Northwestern
National Bank of Minneapolis, on his return from New
York this week, said in an interview that the Equitable
insurance muddle and the Bigelow defalcation are the
only disturbing elements in the business world at present.

“Everything in New York seems to be waiting on
the disposition of the Equitable matter. The banks look
upon it as a nasty mess which will have to be cleared up
before the stock market and general business settles down
to normal conditions. A final settlement of the Equitable
trouble—its policy, who is to control it in future—are
questions to be disposed of, as present unsettled condi-
tions menace the stock market.

“The Bigelow defalcation in Milwaukee is looked upon
as quite as unfortunate a cloud in the financial sky as the
insurance company’s shake-up. Outside of those two
things, however, things are prosperous in New York and
business excellent. The same may be said of reports
from all sections of the country.”

MINNEAPOLIS BANK PROSPERS.

The annual meeting of the stockholders of the South
Side State Bank of Minneapolis was held on Wednesday
of this week. The past year proved to have been a very
prosperous one for the institution and in addition to the
regular annual dividend of six per cent an additional
dividend of four per cent was declared, while $5,000 was
added to the surplus fund, bringing the total surplus of
the bank up to $30,000. Two changes were made in the
personnel of the management of the bank, O. B. McClin-
tock, secretary and treasurer of the American Bank Pro-
tection Company, being elected to the directorate to fill
the vacancy caused by the death of Edward Miller

J. J. Deright & Co.
SAFES

GENERAL AGENTS

MANGANESE
STEEL SAFE CO.

Largest Stock of New and
Second Hand Bank Safes
in the Northwest.

318 Second Avenue So.

MINNEAPOLIS Absolutely Burglar Proof

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

OLDEST BANK
IN CHICAGO

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, Secy.

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,” Sixth and Nicollet,
Minneapolis.

and Olaf E. N. Olsen succeeding H. F. Rosing as as-
sistant cashier. Mr. Rosing is now connected with the
Northwestern Fire & Marine Insurance Company.

The South Side State Bank has pursued the policy of
sharing its profits with its employees and continued that
custom this year, each of the force receiving a dividend
amounting to 10 per cent of the salary received.

SPECIAL ADVERTISEMENTS.

THE COMMERCIAL WEST will publish want ad-
vertisements in this department for ONE CENT A
WORD, minimum charge 25 cents. Cash or two-cent
stamps must accompany order. To insure publication in
current number, copy should be received not later than
Wednesday.

WANTED.

Wanted—To trade section of improved land near Grand
Forks, N. D., for controlling- interest in country bank in Minne-
sota or North Dakota. Address H., care Commercial West.

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

Wanted.—Position wanted by young man as assistant book-
keeper or general helper. Can do ordinary stenography. Coun-
try bank preferred. Address Lock Box 175, Balfour, N. D.

Wanted—A man with $10,000 as active or silent partner in
brokerage business established in Winnipeg. Business is on a
good pgyin basis and well established and earning capacity
can be doubled with additional capital of $10,000. For particulars
write “K.,” in care Commercial West.

Wanted—For cash and $3,500 in farm land, controlling in-
\t/sre%t in $10,000 or $12,000 bank. Address L, care Commercial
est.

Wanted—Position as Bookkeeper and Teller in country bank;
can do some stenography work; 2 years’ experience; A-I|
references furnished.  Address 77, Com. West.

FOR SALE.

For Sale—Controlling interest in National Bank in Wisconsin.
Large deposits, full loan line, excellent town. Takes $50,000 to
handle. Don’t answer unless you have the cash. Address G..
Com. West.

Farm Loans for Sale—Loan No. 1755 is for $1,000— due Dec.
1, 1910, bears 6 per cent. Secured by 160 acres of land—entire
quarter tillable—100 acres now under plow. Land lies in good
locality, well settled. Soil is a black loam with clay subsoil.
Good little house, barn and granary valued at $1,100. In other
words the buildings are worth the entire amount of the loan.
We consider land and improvements well worth $3,800. Are you
in the market for loans of this character? Send for complete
descriptive list, booklet “We’re Right on the Ground.” Refer-
'e:nc?(s, fkljll Sarticulars, etc. E. J. Lander & Co., Box 11, Grand
orks, N. D.

FINANCIAL.

Mortgage Loans—We can place $100,00*? in loans of $1.000
to $3,000 on Minneapolis 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 Build-
ers,” 206 South Fourth Street, Minneapolis, Minn. References;
Any mercantile rating company.

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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Bank Stock Quotations

Chicago Curb Securities.
The following quotations on Chicago unlisted securities are

furnished by Burnham, Butler & Co., 159 La Salle St., Chicago:
Minneapolis Securities. . May 9, 1995'.
. . . Bid.  Asked. Divid
Quotations furnished by Eugene M. Stevens, Commercial Amerlcan Chicle common .. 125 128 12
Paper and Investment Securities, Northwestern National Bank = Do. pfd.......n. 95 99 6
Building. Amer chool Fur. (common). 4 6
May 10, 1905. *Auditorium_Hotel ... 11 15
" Last Automatic Electric 115 122 8
Bid Asked. Sale. Borden's Con. Milk com 147 151 8
German-American Bank 160 Do. pfd 116 6
First National Bank... 198 200 Butler Bros. 250 10
Germania Bank ... 100 105 105  Chicago Ry. Equipment (par $10) 6 8 7
Hennepin County Savings Bank 160  Chicago & Milwaukee Elec. Ry.
Minneapolis Trust Company........... . R 150 145 Chicago Subway Co... 53 56 -
Minnesota Title Ins. & Trust Co., pfd.. 20 125 Congress Hotel com. 140 155 14
Minnesota Loan & Trust Company.. 120 125 120 Do. pfd ... 87 92 5
National Bank of Commerce 155 163 Creamery Package . 101 108 8
225 225 Elgin National Watch 181 186 8
150 86 150 Federal Life Insurance 90 110
160 130 Great Western Cereal 40
Security Bank of Minnesota...........c........... 205 210 208 *Illinois Brick com.. 10 11%
Swedish-American National Bank ... 150 . 150 *Do pfd.......oooe 65 67 6
Minn. Gas Light Co., com. 6's, 1910-30.. 106 i 109  International Harvester . 94 98 6
Minn. General Electric Co., con. 5's 1929.. 103 104 104 *Knickerbocker Ice, pfd.... 70 74 6
150 160 150 Masonic Temple Association 43 50 3
107 HO 107 Manufacturers Fuel Co. 4 12 _
110 113 no *Northwestern Yeast .. 215 220 16
Minneapolis Syndicate B 102 100 Pa“e Woven Wire Fence pfd. >
Minneapolis Threshing Ma 175 200 Railway Exchange ............ 125 8
Minneapolis Steel & Machinery Co. 100 i66 Strowger Automatic Telephone 11 12 !
Minneapolis Steel & Machmery Co ios HO 108 Western Electric 260 280 8
North American Telegraph Co... 80 Unlisted Bonds
ngns Ci'gys Iéelephone co., fi 93 % %8 Am. School Furniture 6's 70 75
- ° Am. Steamship 5's... 98 103
Twin City Telleph 156 *Auditorium 5's 97 101
Twin City Telephone Co. Do. Cons. 5's .. 95
Board of Trade 4's 101 104
St. Paul Securities. *ChlcagodA%h. Assn. 1st 6's.. %
i : Do. 2n 'S i
ecurlrles are fum'shEd *Chicago & Milwaukee Elec. Ry. 5's.. 9 1
* National Bank build- Do. R. R. new 5's .. 99 102
ing, St. Paul: May 9, 1905. Cicero Gas 5'S ... 96 9
. Last Congress Hotel 1st 6's 105 115
Bid Asked Sale Do. 2nd 6'S  ovoovvnn. ..
American National Bank 101 103 Do. 1st new bldg. 4%'’s.. 1
Capital Bank 130 125 Do. 2nd new bldg. 5's 100
First National Bank. 260 255 Great Western Cereal 6's 85 100
Merchants’ National Bank.. 143 147% 145 Hartford Deposit 6's.. 100
National German-American Bank 148 151 146 Do. new bldg. 5's . 96 99
St. Paul National Bank................. 307 115 110 *Ilinois Tunnel 5s.. 95 97
Scandinavian-American Bank 140 130 *Knickerbocker Ice 55.. 97 99
Second National Bank 140 - Masonic Temple 4's.. 102
State Bank 100 National Safe Deposit 4s 98 102
Northwestern Trust Company Lid iio North Shore Gas 5's ... 100
Minn. Transfer Ry. 1st 5s, 1916.. 103 105 North Shore Electric 5's .. 95 100
Minnesota Transfer Ry. Co., first 4s, 1916 *95 100 N. W. Gas L. & C. Co. 5's.. 103
Security Trust Company.......cccccovviieienciens R 100 i66 *Page Woven Wire Fence 5's. 70 78
St. Paul Union Depot Co. first 6s, 1930.. *I25 130 U. S. Brewing 5's ... 87 99
Union Depot Co., consol. 5s, 44 115 i66 *Western Stone 5's.. 85
Union Depot Co., consol. 4s, 1944.. 106 . *Listed on Chicago Stock Exchange.
Interstate Investment Trust Co.. . 135 i45
American ngﬂt & Traction Co., ‘com.... 88 92 g%
American Light & Traction Co com... 95 97%
St. Paul Gas Light Co., 1st 6s, 1915......... *116 *111 BANK.ERS SELECT WASHINGTON'
St. Paul Gas Light Co., 1st cons. 6s. 1918 112 . At the meeting of the executive council of the Amer-
§'§ E?gllelggW'—e'g%tocolstggg 'ngQOf 1944.. *gg *1|(%3 *%?1 ican Bankers’' Association held in New York, it was de-
Pioneer Press Co., com. (Par $50) 5 cided. to hold the next convention at Washington, D. C,,
Pioneer Press Co., pfd. (Par $50).. 35 "0 *37%  about the middle of October. ) )
ng% SHB gg com. The council received the resignation of Frank G
Tibbs, Hutch,ngg &8s 100 Bigelow, the defaulting president of the First National
Tibbs, Hutchings & Co., pfd 102 Bank of Milwaukee, who was one of those scheduled to
gﬂpg::gr V\/\\I/g;tg; Il::gm g ggvvygrr 88 Lst 10 10 be present at the meeting. The council accepted the
s, 1031l e eo resignation and arranged to have Bigelow’s name imme-
st. Paul Union Stock Yards, 1st 5s, 1916. *90 diately stricken from the rolls of the association and
St. Paul Fire & Marine Ins. Co . 195 195 from the list of former presidents.

Chicago Bank Stock Quotations.

Reported by A. J. Whl le & Co Chicago, May 10. i
A P T Y Boo Ep Div. 8 . L. S%Jle. B%d. Asked. Hot Springs, Ark.
merican Trust 275 280
American Just 154 g e e 280 T_he best known health and pleasure resort on _the
Central Trust 135 4 183 177 182 continent. Elegant through service and low excursion
gE"gggg E,;tt?’o %Zé 112 380 ] 0 rates via Iron Mountain Route, the shortest and quickest
icago Savings 11 p 155 1 lin Vi int. Four Daily Trains from St. Louis.
Commercial Nati 189 12 375 360 370 e t(_) a.lbo € po_ t ou ally ains o - St. ouls
Colonial Trust 340 380 190 Descriptive and illustrated pamphlets on application to
Continental Nat 144 8 323 322 327 F
Corn ESxchange 218 12 208 205 210 Ellis Farnsworth, D. P, A,
ED)rexel Stgte . %gg GS %29% %gg %gg hi Adﬁms St.,
rovers’ Depo i
Federal Trupst 142 4 195 192 197 Chicago, 11
First National 202 12 406 400 405 . . .
Flrsétang\tAllgggl B 205 10 o5 _F. A. Chamberlain, president of the Security Bank of
g Minnesota, Minneapolis, has returned from New York,
Fort Dearborn . 120 6 170 180
Hamilton Natio 128 i33 133 136 where he had been for about two weeks.
Ilinois Trust 255 36 615 605 615
Merchants Lo & Ti. 319 i s 3 o
erchants L. X 1
Metropolitan T. & 131 6 140 143 147 T . A\ . JAMIESON
Milwaukee Ave. State. 200 6 165 170 200
Natt il Blarllk Resr;ubltl(c %4213 156 %gg %?E %g% CHOICE FIRST MORTGAGE LOANS
ationa e ocC
Northern Trust 268 8 530 525 560 REAL ESTATE AND INSURANCE
Oakland National 199 6 225 MANAGING ESTATES ASPECIALTY
Pi‘airie State 126 8 178 Correspondence Solicited
Diditized sgézig%k Chg 1%?? 68 %_7)(5) 1%0?22 f{% Telephones, Twin City 3463 Northwestern Main 3010
Igitized fos o Savi 107 20* Andrus Buildin
g g MINNEAPOLIS, MINN.
https://frasdt R, HHEE g eveeveees 165 X 200 -
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RECLAIMING NORTHWESTERN ARID LANDS.

By Thomas Cooper, Land Commissioner of the Northern Pacific Railway.

No single feature of the development of the great North-
west—the states of North Dakota, Montana, Idaho-, Washing-
ton and Oregon—is more significant of future greatness than
the work done during the last decade in bringing the semi-
arid land under cultivation and in developing methods by
which great areas are made immensely productive.

Irrigated lands produce never failing crops. The land and
the water, primary elements in crop production, are known
guantities and can be depended upon. Adjacent to the prin-
cipal areas of the Northwest in which irrigation development
is now in progress are splendid home markets waiting to take

all that the land will produce.

The land to be brought under cultivation through the
work of the United States reclamation service, the organiza-
tion through which the federal government is carrying out
the largest scheme of irrigation development and irrigating
works yet attempted, will be thrown open to settlement as
fast as the water is supplied, under terms which, from the
standpoint of the settler, will be very reasonable.

Land irrigated by the United States government will be
subject to entry under the homestead act, as modified by the
reclamation act. The cost of irrigation works and the expense
of furnishing water to a given district will he apportioned
pro rata to the. acreage benefited and the cost per acre, thus
obtained, is what the settler pays for the land and the water
rights, in ten annual payments'without interest.

The cost per acre varies with the cost of the project, the
term, used by the government engineers to designate II’I’I?
tion plans and work in a given district. On projects so-
undertaken the cost runs from $15 to $30 an acre. The re-
clamation service carefully considers the character of the land,
its J)rommlty to markets and transportation facilities before

ertaking any improvements, in order to make sure that
there will be left an ample margin of value above the cost of
the work when completed.

The purchase money received by the government goes
back again into the reclamation fund to be used over and
over again in building other canals and in supplying water to
new districts. o )

Important Irrigation Projects.

The irrigation projects along the lines of the Northern
Pacific railway on which work will probably be inaugurated
during the present year by the government reclamation serv-
ice are the Lower Yellowstone canal, which will irrigate
40,000 acres in Montana and 20,000 acres in North Dakota,
and several others of importance. The Yellowstone canal
will take water' from the Yellowstone river at a point about
thirteen miles below Glendive,, Mont. An association of the
land owners under the canal has been formed as required by
the reclamation service, and is called the Lower Yellowstone
Water Users’ Association. It is expected that all of the

PORTLAND'S LUMBER SHIPMENTS.
(Special Correspondence to The Commercial. West.)

Portland, May 6.—Lumber shipments from this port
by water during the month of.April were unusually heavy,
the total number of feet set afloat since the Ist being
17,678,314. Of this, 11.185.000 went to coast ports and
the remainder, 6,493,314 feet, to ports across the Pacific
and down to the continent south of here.

Leading the foreign cargoes was that of the British
bark Holt"Hill, which measured 1978.055 feet. The Holt
Hill cleared at the custom house on April 18 for Callao,
Peru. She was followed on the 19th by the American
senooner Alex T. Brown with 1,014,555 for Manila. Three
cargoes went to China—schooner Churchill, wdiich cleared
on the 18th, carrying 848,000 feet for Halphong, barken-
tines Thomas P. Emigh and Koko Head, carried 1,230,-
973 and 1,417,731 feet, respectively, for Shanghai, both
having cleared in the early part of the month.

San Pedro drew most of the coast shipments, cargoes
to that port alone measuring 6,640,000 feet, or more than
50 percent of the total coast shipments. San Francisco
came in for nearly 4,000,000 feet, and the balance went
to Redondo,

S. B. Gregg, until last week with Edwin L. Lobdell & Co.,
has associated himself with the firm of Kneclaml, Clement &

necessary preliminary work will be completed within sixty
days, after which contracts for the construction of the canal
1wl be awarded.

On the Crow reservation several canals are contemplated
by the reclamation service, one of which, known as the Hunt-
ley project, will irrigate 30000 acres and will be put under
contract within a few weeks, it is expected.

In Washington the reclamation service is endeavoring to
remove the obstacles in the way of the Washtucna Coulee
project, which is to irrigate 100,000 acres of land in the
vicinity of Pasco. This is one of the largest projects so far
undertaken by the government, and involves the construction
of a large dam across the mouth of Washtucna Coulee, for
the purpose of creating a reservoir in which to store the
waters of the Palouse river. The principal obstacle lies in
the fact that the coulee is now occupied by the tracks of the
Oregon Railway and Navigation Company, a branch line
connecting with the Northern Pacific at Cannell. This branch
must be moved to higher land if the government engineers go
forward with their plans. It is understood that good progress
is being made in the negotiations between the reclamation
service and the Oregon Railway & Navigation Company for
the removal of the branch. In all likelihood the work of con-
structing this irrigation project will be commenced this year.

Surveys have been made for a large number of other
projects along the lines of the Northern Pacific railway, some
of which have been found impracticable under present con-
ditions and others possible. Among the latter are two projects
for pumping from the Missouri river in North Dakota, one
in the vicinity of Fort Buford, and the other in the vicinity
of Bismarck. The engineers are working out the details of
these two projects.

In addition to- the projects of the reclamation service there
are a number of irrigation canals under construction by pri-
vate capital at different Northern Pacific points.

Recommends State Immigration Bureau.

It is a constant source of surprise to all who are familiar
with the conditions that the settlement of Northern Minne-
sota does not proceed more rapidly. There are millions of

:acres of excellent lands in Northern Minnesota where the

timber has been cut off which are waiting for settlers and
which are obtainable at very low prices. There appears to
have been no systematic effort towards securing immigration
in Minnesota, and the result is that settlers have gone and
are going farther north into- Canada, trying to make homes
cn lands not nearly as well adapted to their purposes as
those they are passing by in Minnesota. An excellent move
to cure this condition of affairs would be the establishment of
a state immigration bureau. The ownership of Northern
Minnesota lands is so diverse that it would be difficult if not
impossible to secure unity of action by the land owners, and
as every settler adds to the wealth of the state it is entirely
proper that the work of securing them should be borne by
the state as a whole.

Hibernian in New Offices.

The Hibernian Banking Association has opened for
business in its new banking rooms in the Rector build-
ing, Clark and Monroe streets, Chicago. The main bank-
ing room is two stories in height, and a balcony which
encircles it leads to various department offices of the in-
stitution. The room is finished in white marble. It is
considerably larger than the quarters from which the
bank moved. The Hibernian has $1,000,000 capital, sur-
plus and undivided profits in excess of $,030,000 and

deposits aggregating $16,000,000, about 85 percent of which
is savings. The bank has had a steady growth, and its
move into the banking centre is expected to add materially
to its business.

TUNSTEAD HEATING CO

fEstablished 1876]

High Class Heating Apparatus
In Steam, Hot Water, or Combination

223 Sixth Street South Minneapolis, Minn.
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HUNTER COOPER & COMPANY

WINNIPEG,
HIGH CLASS CANADIAN

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

DEVELOPMENT NEWS OF

(Special Correspondence to The Commercial West.)

Winnipeg, May g—Last week saw probably the
largest sale in improved property ever put through in
this city. The amount involved was in the neighborhood
of $200,000. The property has a frontage of ioo feet
on Main street, occupying the corner of Main and Mar-
ket, which is one of the best corners in the business dis-
trict, but not in the heart of the business section. The
property is known as the Commonwealth block, having
stores and offices. It is three stories high. The prop-
erty was bought by the present vendor about a year ago,
and it is understood that in the sale he has been able to
realize about $60,000 from his investment. The pur-
chaser is Mr. A. R. McNichol, who is deputed to be the
largest individual property holder in Winnipeg. Mr. J. A.
Dart, who sold the property, has reinvested his $60,000
in another purchase.

The government Gazette of last week announces new
companies with an aggregate capital stock of half a
million dollars. The companies include the Glines &
Stewart Limited, with a capital of $40,000. This is a
real estate brokerage company and a development com-
panﬁ, as they own already several very valuable properties
In the city. The company is composed of Winnipeg men.
The Turtle Mountain Milling Company Limited has
been granted letters of incorporation to carry on the busi-
ness of flour millers. The company is capitalized at
$100,000. The village of Boissevain will be the headquar-
ters of the company. The Great West Development
Company has been Incorporated with a capital stock of
$200,000 for the purpose of carrying on the business of
erecting warehouses and cold storage houses. The mem-
bers of the firm are all well known local contractors.

Record Land Registration.

April was the largest month in the history of the
west for the registration of land for homesteads. At
Regina no less than 1,111 entries were made, and 177,000
acres taken up. This is almost double that of last year.
In April of last Year only 573 entries were made, which
is only about half of the number of this year. The re-
ports from the Regina office show that the volume of
correspondence being daily received from outsiders in-
terested in Western Canada was never so heavy as at
the present time. The office is besieged with mail from
all parts of the United States, from Eastern Canada and
from Great Britain. In March of this year no less than
4,639 letters were received from Great Britain from pros-
pective settlers. At Calgary there were 247 homestead
entries granted by the Dominion government. In the
ten months ending April 30 the total number of entries
granted were 1,792.

An interesting statement of the Dominion financial
receipts has just been issued and shows that the ten
months’ revenue was $57,130,511. This is an increase
of about half a million dollars over the corresponding
period of last year. The expenditure was $42,337,907, an
increase of $6,535,549 over last year. The capital expen-
diture was $9,100,000, an increase of a million and a half
over last year, making the total expenditure about eight
millions greater than in 1904. This leaves a surplus of
seven millions.

Railway Operations.

Railways are commencing their cummer operations
in extending lines and in making improvements in exist-
ing lines and branches. The Canadian Pacific Railway
Company have announced in addition to the extensions
already enumerated in this department that they will
build a tunnel through a point in the Rockies to avoid a
bad crossing at Kicking Horse. This tunnel will be about
400 feet long. This will mean a diversion of the line,

KOOCHICHING

FALLS

THE EIMGER-IMORD REALTY CO.

CANADA
INVESTMENTS

correspondents 5Anderson’ Cooper 4 Anderson, Lords Court, New York

(Hunter,Cooper 4 Co., 72 Bishopgate St. London, Eng.

CANADIAN NORTHWEST.

and the tunnel will be put in at a point near Palliser,
B. C. Winnipeg at present is watching with a good deal
of interest the movements of President Mackenzie, of
the Canadian Northern railway, who is at present in the
city with several of the important officials of the com-
pany. It is expected that some important announce-
ments will soon be made regarding the terminals of this
road at Winnipeg and other matters relating to the west.
Mr. Wm. Whyte, second vice president of the Canadian
Pacific railway, has gone west on a trip of inspection to
make his report as to the needful improvements, and
Grand Trunk Pacific officials are shortly expected on the
scene to add to the interest in railway development.

The magnificent new station of the Canadian Pacific
railway here has now been completed sufficiently to
allow the office staff to take possession, and the exterior
decorations have now only to be added. The work on
the new hotel adjoining the station is progressing rapidly
and the steel work completed. The new station is one
of the largest and finest in the Dominion, and the hotel
will in every way be up to date and bear comparison with
anything of the kind on the continent.

New Skyscraper Planned.

It is understood that the city is to have another sky-
scraper in the near future, and plans are now being
prepared in Chicago. The citK at present can boast of
only one real skyscraper, but the projected building, it is
said, will be larger than the Union Bank building, which
is 11 stories high. The new building will cost about
$500,000. Mr. H. Hitch, who superintended the building
of the Union bank, has left for Chicago to perfect plans.
The building will be erected on Portage avenue, which is
the new retail thoroughfare of Winnipeg, Main street
becoming every week more of a financial section.

The town of Davidson, Saskatchewan, is showing mar-
velous developments according to reports, and up to date
131 cars of settlers’ effects have been landed there. The
revenue of the Canadian *Pacific railway for the past six
weeks derived from the transportation of new settlers
into this town has been $4,000 per week.

Crop reports, from railway offices show that the
weather over the Northwest has been most favorable for
the young plant. Rain was needed in some parts, but
what was wanted came in a way that was even better
than rain, for the country from Port Arthur clear through
to the territories was covered with snow, which was fol-
lowed with warm weather. In southern Manitoba the
plant is up five inches, and in other parts about three
inches. The seeding has all been completed and the
pTound is in fine shape for the barley and other later
sown grains. The prospects for an unusually large crop
for 1905 are very bright.

To Land Agents!

This is to call your advance notice to the fact that
the Minneapolis & St. Louis R. R. will sell daily during
the summer months round trip tickets at one fare plus
two dollars to certain northern Minnesota and Dakota
points, limit for return October 3ist. Low round trip
tickets also on sale daily to St. Paul and Minneapolis after
June Ist. For particulars call on agents, or address

A. B. Cutts,
G. P. & T. A., Minneapolis, Minn.

THE RIGHT ROAD TO OMAHA.

The Chicago Great Western Railway Limited, leaving
Minneapolis 8:00 p. m., arrives at Omaha at 7:15 the next
morning. Electric lighted throughout, club cars, new Pull-
man sleepers and free reclining chair cars. The day express
leaving Minneapolis 7:4p a. m. arrives at Omaha at 7:55 the
same evening; has observation end parlor cars with dinin
room and first-class coaches. For further information an
reservations of berths, apply to R. H. Heard, general agent,
corner Nicollet avenue and Fifth street, Minneapolis.

IS NOW THE PLACE TO
MAKE MONEY

For Information Write to
MINNEAPOLIS.

120 Temple Court
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The Merchants Loan
CHICAGO.

Attention is called to our Farm Loan Department.
FIRST MORTGAGES ON IMPROVED FARMS BOUGHT AND SOLD.

Address F. W. THOMPSON, Mgr., Farm Loan Dept.

Corner Adams and ClarR Sts.,

CAPITAL AND SURPLUS $6,000,000 |
DEPOSITS - - 52,000,000 I

Accounts of Country Bankers Solicited.

Saturday, May 13, 1905

«b Trust Company

Oldest Bank in Chicago.

LAW HELPS OMAHA PACKERS.

(Special Correspondence to The Commercial West.)

Omaha, May 8—Live stock men are considerably in-
terested in the announcement that the law which re-
quires live stock in transit to be unloaded, fed and watered
at intervals not greater than twenty-eight hours, is to
be strictly enforced. It is also understood that this law
is to be enforced at terminal points as well as on through
lines, which means that the practice of leaving stock
trains on sidings at the various live stock markets for
hours at a time will have to be discontinued. That will
necessitate the employment of more men at the stock
yards, for otherwise when receipts are heavy it would be
impossible to unload the trains as rapidly as they arrive.

The general opinion at South Omaha is that this law
will be of benefit to that market, and, in fact, to all river
markets. Live stock shippers know that if stock, after
being on the cars for twenty-eight hours, is unloaded for
twelve hours, as required by law, and then reshipped, the
shrinkage will be greater than if the stock had been run
straight through without being unloaded. Of course,
by leaving the stock at the feeding station for twenty-
four to forty-eight hours this excess shrinkage can be

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.

C.
$3,000.

Pipestone County.—B. L. Franzen to Camery, sel4 4-108-
46, $5,000; John Feldman to Walkin, sef4 5-107-44, $8,000.

Stearns County—~Peter Kraker to Benz, n¥2 ne% 7-125-
gébo$3,000; Johannah Ryan to Lehnen, sejj nel4 29-122-31,

Freeborn County.—Walter Lonergan to Lonergan, nk2
nel4 section 16, Moscow, $367; Robert Orr to Olson, se%
section 6, Alden, $7,300.

. Dakota County.—Julia Cummings to Stewart, forty acres
in section 33, Eagan, $720; Gerhard Wiesen to Hommertgen,
81 acres in section 20, Hampton, $2,900.

Pipestone County.—John Feldman to Walkin, seH 5-107-
44, $8,000; Estelle Armin to Shell, ne% 35-107-44, $4,000; B.
L. Frazen to Camery, se*4 4-108-46, $5,000.

Fillmore County.—B. F. DeHaven to DeHaven, t}2 nwf4
and nw% ne% section 25, and swl4 section 24, Foun-
tain, $5,000; C. O. Howard to Berryman, ej4 se% section 21,
Spring Valley, $4,240.

Kandiyohi County.—Joseph Blecha to Land Co., nel4 sec.
tion 17, 160 acres, Roseland, $6,400; Geo. W. Wedgewood to
Anderson, wj4 of se% of se%, sej4 of swl4 section 21,
160 acres, Whitefield, $6,000.

Morrison County.—Otto Hoffman to Hoffman, swf4 16-
41-29, $4,800; Theodore Hoffman to Hoffman, swi4 18-41T-39,
$4,900; Arthur H. Wickwire to Hall, swi4 lot 2, wf4 of sejq
and sef4 of seH 13-131-31, $1,505.85.

Wright County.—F. Fleaton to Heaton, 85L2 acres in sec-
tion 4, Albion, $2,800; P. Kennedy to Warzecha, r\e% nwj4
section 26, Marysville, $1,600; L. H. Webster to Wenzel, 48™
acres in section 4, Southside, $2,000.

St. Louis County.—J. B. Middlecuff to Johnson, ej4 swi4
section 3, and ej4 nwil4 section 10-61-18, $390; Mathilda Nel-
son to Nelson, lots 4 and 5 and nwjq swj4 section 14-54-17,
$1,000; Paul Hill to Lahti, swf4 ne34 section 18-51-20, $500.

Rice County.—Edmund' F. Palon to Pye, und. 4 of nef4
section 15, Northfield, $1,500 ; August Clarine to Clarine, und.
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BERT WINTER, Sec. * Treas.

Authorized Capital

Bank of Commerce Building

largely offset, but, on the other hand, it is rather ex-
pensive keeping stock at feeding stations, and, besides
that, so 'much time is consumed that by the time the
market is reached conditions may be entirely different
than they were at the time of loading. Owing to these
facts shippers undoubtedly will patronize the market
which they can reach in twenty-eight hours or less, so as
to avoid feeding in transit.

The usual run from Omaha to Chicago is about thirty-
six hours. That, of course, means that stock cannot be
shipped from any point in Nebraska to Chicago without
feeding in transit. It also means that shippers in the
western part of lowa will favor South Omaha so as to
avoid feeding in transit. The run from western Nebraska
to South Omaha can be made in twenty-eight hours, but
in order to make the run to Chicago the stock would
have to be unloaded at South Omaha or some near by
feeding station and then unloaded again at some station
in Illinois. Shippers in Colorado, Wyoming and other
western states also will find South Omaha more available,
as they can ship to some of the various feeding stations
in Nebraska, such as Alliance, North Platte, Grand Island,
Sidney, Norfolk, Lincoln, Valley, Fremont, Aurora, or
Fairbury and reach the market with one less stop than
by going on to Chicago.

1-3 interest in lot 2, nefft section 36, Wells, $1,500; Milton H.
Youells tq White, nwl4 of sw% section 2, also sef4 of ne%
section 3, Walcott, $3,600.

Meeker County.—Ola Anderson to Anderson, ny2 of sw%
and sw34 of set4 section 8, Swede Grove, 120 acres, $3,000;
Ola Anderson to Anderson, sel4 of se*4 section 8, Swede
Grove, 40 acres, $i,oco; John Hake to Brandt, lot 2 and s¥2

A. Remington to C. D. Schwab, lots 1 and 2, 8-125-30,°f sel4 section 18, Forest City, 142 acres, $3,562.

Goodhue County.—Celista H. Williams to Grote, lots 1, 2,
3 and 4, nw/4 of svxgq, swj4 of swpq sel4 of swf4 of sWi4 of
SO/4, all in section 31-113-13, and Iots 1 and 2, section 32-113-
13, and W4 of lot 2, section 33-113-15, $13,800; Mathilda
Grote to Williams, eZ2 of sejj, section 13-111-15, $5,600.

Steele County.—John Larson to Paulson, sj4 of ne% of
section 30 and the sB of the nwl4 section 29, township of
Lemond, $7,150; Walter V. Kasper to Piper, 202)2 acres in
section 29, township of Owatonna, $5,400; August Kruger
to Dusbabek, swijj of section 10, township of Deerfield, $9,200.

Swift County.—Paul J. Spilde to Vandertunk, sy2 of sec-
tion 31, Pillsbury, 320 acres, $1,052; Mary C. Stotts to Stotts,
et al., sy2 of nw% and nwl4 of swj4 of section 25, Apple-
tion, 120 acres, $4,000; H. W. Stone to Thorson, sel4 of sec-
tion 9 and nwJl4 of ne*4 of section 16, West Bank, 200 acres,

i

Watonwan County.—J. S. Mather to Fanning, sj4 of sw%
and all of n}2 of swi4 I&/ing south of Omaha railroad tracks,
section 29, Madelia, $3,600; H. L. Roll to Sprague, 2 acres in
part of sw*4 section 22, Madelia, $1,500; Tollef K. Haugen
to Serkland, all the undivided 2-3 interest in ej4 of sw54
and wy2 of se% section 33, St. James, $6,000.

North Dakota.

Griggs County.—Cornelius Schroeder to Mortensen, $1,-
600 for swl4 22-144-58, 160 acres; O. T. Ramsland to Berg,
$4,000 for nwl4 8-144-59.

Traill County—Osmund Skarperud to Bank, ne)4 section
22-146-52, $4,800; Benj. Williams to Kraabel, sel4 and ne(4
sw!4 section 17-145-53, $3,000.

Grand Forks County.—William Kastner, quarter sectio-n
Lakeville to C. O. Elwood, $2,880; Ostern T. Main to Olsen,
quarter section in Elkmount, $2,500.

Bottineau Countv.—F. B. Rinket to Nelson, se!4 10-162-80,
$4,000; John H. Ziegler to Tallman, sel4 3-163-82, $4,000; Jos.
C. Lewis to Scott, nw/4 24-160-81, $2,000.

Barnes County.—Andrew H. Davidson to Sorenson, n¥2
sy2 2-137-59, $3,200; Jorgen A. Langemo to Langemo, r¥2 sji
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29-138-57, $4,000; C. A. Carlson to Lindblom, sej4 and nwj4
and sw# 34-142-56, $11,000.

Foster County.—Harry Sadler to Halaas, n42 26-147-66,
$4,800; John E. Martin to Ross, sejj 12-145-65, $2,100; My-
ron Vrooman to Allen, n¥2 5-145-63, $2,500.

Walsh County—Mary Sedivy to Russum, sel4 1-156-53»
$4,800; August Zuelsdorf to Hodgson, nwi4 and sw% 23-
156-53, $9,500; David T. Hodgson to Kruger, nwj4 and swj4
23-156-53, $10,000.

South Dakota.

IMinnehaha County.—Harry T. Drake to Parker, tract 12
of se% 16-101-49, $1,200; Sanford p. Kinyon to Stewart, sejq
22-102-49, $6,400.

Yankton County.—P. Weber to Wagner, und. y2 nT2 nw]4
16-95-57, $1,700; C. Geraldson to Toczek, swj4 17-95-57, $7r
360; F. Menning to Homes, swj4 35-9S-56, $7,000.

Hughes County—James Ruddy to Ruddy, swY\ section 29-
111-78, $855.42; John P. Giefer to Giefer, sj4 of sej4 and sej4
of seld of section 5, and nejj of nejj section 8-1x1-76, $1,000.

Brookings County.—Louis W. Pruss to Mich, swj4 15110-
47, $3,239.18; Geo. Riley to Riley, sej4 26-110-49, $5,600;
William Rice to Wahlert, ejj sejj and nwj4 20-112-50, $4,200.

Charles Mix County.—Eli Riesland to Kuipers, lots 3 and
4 and swJj nwl4 section 3-99-68, $3,027.75; Dora Magera to
Daglier, sel4 of sepj section 32 and nwjj swj4 and sj4 of
sw# section 33-98-65, $3,375.

Potter County.—Albert Vauk to Vilhauer, sj4 nwijj of 7-
94-61, $1,700; S. L. Johnson to Johnston, nejj of 3-97-67, $5,-
600; Dora Wagner to Dagher, sejj sel4 of 32 and nwl4 swj4
and s¥2 swjj 33-98-65, $3,375-

lowa.
Lyon County—Mina Burgy to Bowder, nwj4 15-99-45,
,000.
Dubugue County.—P. Halin to Wernke, 40 acres in sec. 20,
Liberty, $3,010.

Humboldt County.—John E. Dole to Dale, se% sejj swM
4-93-29, $9,000; Christian Johnson to Howison, ne% 15-92-27,
$12,000.

Hamilton County.—Jonas dander to Johnson, ejj nwj4
8-86-26, $8,000; O. O. Stageburg to Abramson, part of swjj
nel4 33-87-24, $3,000.

Plymouth County.—Margaretha C. Jacobs to Jacobs, $9,-
600, nel4 28-93-47; John Jacobs to Helen M. Erks, $8,000,
ncA 32-93-47; John I. Jacobs to Erks, $9,600, sejj 28-93-47.

Winnebago County—H. D. Howe to Castle, sj4 sej4 sec.

27- 98-26, $4,400; D. J. Wilson to Soper, sejj sec. 16-100-26,

$8,500; P. H. Moe to Moe, ej4 swj4 sec. 13-100-24, $3,500.

Buchanan County.—E. C. Kimball to Crawford, sj4 swj4
sel4 34-88-8, $1,300: Sands to Nelson, ny2 nwjj 15-89-7, $5-
%8(()); John W. Nelson to Chesmore, n42 ne}4 sej4 35-89-9, $3,-

Floyd Count}.—J. L. Bowen to Bowen, w.d. sy2 nejj 12-95-
18, $5,600; Esther M. Bowen to Bowen, w.d. sy2 sej4d 12-95-
18, $6,600; John Eichmier to Wilson, w.d. sj4 nej4 4-94-18,
Cerro Gordo County.—W. J. Sowles to Sturgeon, und.
\2 interest in nwj4 and n¥2 swlj section 35, Lime Creek twp.,
$10,000; Wm. Brett to Jenkins, nwj4 section 27, Mt. Vernon
twp., $2,000.

Webster County.—William Field to Flavin, sej4 swJjj and
swjj sejj 19-88-29, $5,000; William Field to O'Connor, nwjj
wj4 neld 30-88-29, $15,000; John Mallinger to Mallinger, swjj
22-89-27, $11,200.

Allamakee County.—W. F. Rose to Cahalan, swjj swA
and lot 4, 22-96-3, $1,500; H. P. Sjodin to Sjodin, und. |4
nej4 sejj 22-98-4, $3,000; Ida and W. G. Sjodin to H. P. and
Sem. Sjodin, und. y2 swl4 nwj4 17-98-4, $3,000.

Fayette County.—W. D. Tift to Tift, ej4 and nepj nwj4

28- 92-10, $7,200; John T. Ridler to Johnson, s 5 acres n 15

acres sef'4 spr and wj4 nw4 swj4 sepj and eE)Z nwij4 sej4
34-91, $1,275; Fred Lugenbuhl to Lockard, s 25 acres swj4
selJ4 34-93-7 and n 22 acres e 27 acres nwjj neH 3-92-7,

> W.Y.DENNIS, President

THE ROOKERY, CHICAGO

GEO. T. HALBERT, Vice-Pnr«T. I
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, Mor
loaned on improved Minneapolis Real Estate”

erty carefully managed for non-residents.

Best of References Furnished.

The American Mortgage &
251-2-3-4,
ST. 1

CHOICE fJ

to conservative ini
respondence invited
ed. Send for our lisl

HENRIK STROM,
Preeident.

W. T. SUCKC
STocK

r§3HUTE REALT

310 CENTRAL AVENUE, MINNEAPC

Specialty: Manufacturing Sites, Trackage, IP
large number of large and small manufacturing
ings with or without trackage.

CAL HOUIN
500 Oneida Building:;, MINNEAPOLIS
for tlie D rexel I"sttite

Real Estate and Loans,
Bonds, Lands and Mortgages.

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

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

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

Eilwood S. Corser, Pres.
William B. Tuttle, Treas.

LUTHER S. CUSHING
Care and Management of REAL ESTATE

JOHN TOWNSEND

FIR.E INSURANCE
Endicott Building, . . ST. PAUL
D. P. Jones, Pres.

W H. Davis, V-Pres. W. C. McWhlnny, Sec. & Treas

DAVID P. JONES & CO.

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

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

$1,000. Main Floor Bank of Commerce Building, MINNEAPOLIS
. L PRINCIPAL OFFICES:
Makes a specialty of finding Minnesota Loan & T rust Bldg. MINNEAPOLIS
. . S09 Broadway . . . . NEW YORK
just the right man for the Hartford Building CHICAGO
. INCORPORATED Williamson Building CLEVELAND
place, no matter how exacting Chemical Building ST. LOUIS
. . PiokEER Building SEATTLE
Its requirements. It also finds MAN HUNTERS Pennsylvania Building PHILADELPHIA
Park Building PITTSBURG

a place to suit any good man.

Digitized for FRASER
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Colorado Building WASHINGTON
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F SOUTH ST. PAUL

UNION STOCK YARDS
| SOUTH ST. PAUL, MINN.

Live Stock Markets.

(Special Correspondence to The Commercial West.)
Hogs.

South St. Paul, May 10.—Receipts of hogs at six large
markets for the first three days this week total about 230,-
200, compared with 141,600 for the first three days last
week and 186,000 for the corresponding period last year,

nth St. Paul received about 9,200 hogs during the first

ays this week, against 9,300 for the first three days
ek previous, and 15,300 for the like three days

re 239,400 hogs received at six large markets

inst 305,900 for the week previous, 287,700

ek last month, 325,900 for the same week

4,400 for the corresponding week two

receipts here last week were 14,800

00 for the preceding week, 13,900 for

month, 23,600 for the corresponding

,300 for the like week two years ago.

ere quite liberal the first three days

dine of about 15c per hundred was

e mixed and butcher hogs are sell-

.20 and best heavy and choice lights

e price range at present is very nar-

ses of hogs, with the exception of the

ackers, which are very undesirable at

ar and are selling from 50c to 60c per

good hogs. Stags are being cut out from

re bulk are selling from $3-75@$4-00.

hdency of the market is downward and

ral receipts a drop in prices is expected,

hogs here today sold from $5-i5@$5-20 against

Wednesday, $4-50@%4.60 the corresponding day

$6.30@$6.40 two years ago, and $6.85@$6.95

years ago today.

Cattle.

Combined receipts of cattle at six prominent markets

during the first three days this week totaled about 96,100,
compared with 78,600 for the first three days of the pre-
vious week, and 95,900 for the like period last year. Local
cattle receipts durlng the first three days this week were
about 2,800, against 6,500 for the first three days last
week, and 3,600 for the corresponding three days last
ear.
Y Six important markets had an aggregate cattle supply
last week of 104,000, against 126,500 for the preceding
week, 123,000 for the same week last month, 122,600 for
the like week last year, and 130,500 for the corresponding
week two years ago. South St. Paul received 5,800 cattle
last week, compared with 10,100 for the week previous,
7,500 for the like week last month, 6,400 for the cor-
responding week last year, and 3,900 for the same week.
two_weeks ago.

There has been a falling off in receipts of cattle for the
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S the best equipped and most acU
I 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.

for the like week last month, 1,800 for the same week
last year, and 5,000 for the corresponding week two years
ago.

9 Receipts of sheep and lambs have been light the past
week and all classes of good fat sheep are selling steady
with last week’s close quoting, good to choice wethers
$4.5Q@%5.00, fair to medium $4.00@$440, good to choice
ewes from $4.50@$475, fair to medium $4.00@$4.25, with a
very poor demand for common and thin classes of sheep.
Lambs are selling from 10c to 25c lower than last week
and are quotable from $540@$5.75 for good to choice
kind, with the fair to mediums $4.75@%5.25, thin and cull
lambs, $3-50@$4.00. Bulk of sales for week has been con-
tract stuff, contracted before the first of May and brought
more money than would otherwise bring on the market
at this time.

Receipts at the South St. Paul yards thus far in 1905, with
comparative figures:

1905. 1904. Inc. Dec

92,780 53,912 38,868 ...

... 16,022 11,192 4830 ...
,... 361,225 379,207  ...... 17.982

. 190.181 241,867 ... 51,686

862 271 501

CarsS o 8,843 7,794 1,049 ...

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

Wednesday, May 10th, 05:
Cattle Hogs Sheep. Horses. Cars.
Thursday, May 4 566 1,830 391 . 43
Friday, May 5.. 391 2,658 580 . 41
Saturday, Mhy 6. 164 2,374 10 .. 36
Monday, May 8..... 2,086 480 35 47
Tuesday May 9.... 5,236 301 .. 101
Wednesday, May 2,050 282 5 42
Totals .o 16,234 2,044 40 310

Receg}ts of live stock at South St. Paul for the week ending
Wednesday, May 11, 1904:

Cattle. Hogs Sheep. Horses. Cars.
Thursday, May 5 708 3,14 47 1 59
Friday, May . 443 2,667 21 10 48
Saturday, M ay ....... 114 2,751 25 .. 38
Monday, May 9.. 753 2,693 270 59
Tuesday, May 10 2,203 5,863 159 . 131
Wednesday, May 11.... 1,189 4,859 31 4 100
Totals ..o 5,410 22,263 553 15 435
Range of Hog Sales.
This Week. Previous Week.
Thursday ..., $5.15@5.30 $5.00@5.15
Friday ... 5.30@5.45 4.95@5.10
Saturday... . 525(5)5 40 4.90@5.12%4
Monday = .. 5.10@5.30 5.00(5)5.15
Tuesday . . 5.05@5.25 5.00@5.15
Wednesday . 5.10@5.30 5.05@5.22"~

Bulk of Hog Sales.

This Week. Previous Week.
Thursday ..., $5 22%@5.25 $5.05@5.10
Friday ... 5.30 5.35 5. 00@5 05
Saturday 5.00@5
Monday" ... 5.05@5.
Tuesday . 5. 05@ O
Wednesday ..@ 5.15

Condition of Hog
This Week.

Market.

Previous Week.

past week which seemed to make a sharper tone to the 'T:pitéarl;day 3¢ fo 10c n:gng; 3¢ lower.
market and generally speaking the cattle market is It R¥ o S8 lower 3teady fo strong.
stronger all around. There has been a scarcity of good Monday~ .. "10c lower 5¢ higher.
and finished beef the past week. Nothing of any quality  Tuesday... 5c lower. Stron%
showing up to test the full strength of the fat cattle mar- Wednesday ... Strong to 5c higher.  5c higher.
ket The numbel’ Of cow buyeI’S on hand hashad the Comparatn/e Rece|pt5 of Hogs_
effect of holdlnfg the cow market UP' they taking any- ) Last Week. Previous Week. Year Ago.
thing showing feeding quality. Veal calves hold about &glncsgg G g%,ggg 12%.388 15%?’288
¢ . A ; , ’ ’
steady with top today of $4.00. Due to the light receipts &\ omatha 23700 46.300 25000
in the Stocker and feeder division and the numerous coun-  South St. Joseph.. 24.800 32,100 27,800
try orders, there has been a good strong market on all  East St Louis. 26,800 33,900 39,100
of this class of cattle, excepting the very thin and com-  South St Paul 14,800 16,600 23,600
mon kinds. Good feeders are selling from 15¢c to 25c TOtalS oo 239,400 305,900 325,900
higher than a week ago and local buyers have many un- ) )
filled orders, which should tend to hold market up under Comparative Rece It o e ek vear Ago
the existing receipt condltslgns. Ehicago G | 35’388 23‘888 : 25’288
eep. ansas Cit y 3 )
i ix bi i i South Omaha .. 12,300 15,600 18,100
Supplies of sheep at six big markets during the first — 29uth 20 Josep 5100 %500 8700
three days this week total about 129,400, compared with East St. Louis. T 14700 17,000 13,500
131.400 for the first three days of the week previous, and  South St Paul......... 5.800 10,100 6,400
83.400 for the like three days last year. South St. Paul
! : . Totals . oo 104,000 126,500 122,600
received about 1,100 sheep during the first three days ot
this week, against 200 for the first three days last week, Comparative Receipts of Sheep.
and 300 for thehllke three days last year. « Chicago La;gé)/\égek- PreVIOBLgSSO\é\(/)eek- Yea'}ﬁ‘%&j
Aggregate sheep receipts” at siX prominent markets e g 3 :
K Cit .. 18,600 23,900 18,300
last week were 160,900, against 185,700 for the week pre- sgﬂ‘fha%m'a%a 27,300 37,800 19.100
vious, 173,400 for the same week last month, 138,800 for gouEhStSt.LJoseph 31,30‘900 %,;gg %3'588
i i as . oulis . 3 )
the like week last year, and 121,200 for the corresponding Sath 5t Panl 1400 17000 1800
week two years ago. Sheep receipts here last week were
Digitized forl@@sm@mpared with 1,000 for the week previous, 4,500 Totals i 160,900 185,700 138,800
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fcagkGRAIN ftMILLINGIM
THE ANTI-BUCKET SHOP VICTORY.

(Special Correspondence to The Commercial West.)

Chicago, May 10.—The sweeping victory won by the
Chicago Board of Trade in the United States supreme
court this week has occasioned profound satisfaction in
the grain trade circles of this city, where it is believed
that the end of the intolerable bucket shop nuisance has
now at last been reached.

*Mr. John Hill, Jr., the Board of Trade's persistent
and indomitable bucket shop fighter, is given the greatest
credit for the fact that the Chicago Board of Trade has
completely vindicated its property right to its own
guotations, so that it can use such right to foster the
legitimate ends of commerce, and not to build up gambling
institutions which prey upon the credulity of the poor and
ignorant. There have been times when the Board of
Trade members were disgusted and discouraged with their
anti-bucket shop campaign, and would have given it up,
but for the tenacious zeal of Mr. Hill, who would acknowl-
edge no such thing as defeat, and was willing to fight the
bucket shop with his own private funds whenever the
Board of Trade might back out of the fight itself, io
W. S. Warren and R. S. Chandler, ex-presidents of the
board, and to President W. S. Jackson, who upheld Mr.
Hill in his work and rendered its fruition possible, is due
also in large measure the credit for the final extinction of
bucket shops, which now seems close at hand.

The supreme court’s decision covers the suits brought
by the Board of Trade against the Kinsey company of
Chicago and the Christie Commission Company of Kan-
sas City. The question involved was the same in each
case.

Summing up the points involved, Justice Holmes, in
delivering the opinion of the court, related that the boaid
supplies its quotations to the telegraph companies under
a contract not to deliver them to bucket shops, and said
the cases were instituted to prevent the use of the figures
by the private houses without contracts with the Board

of Trade. He added that a majoritv of the court was
not prepared to say that the transactions of the board
constitute gambling, and the decision was that the in-
junction should be granted as prayed for. Justices Har-
lan, Brewer and Day dissented. o .

Aside from the importance of the court’s decision in
granting the injunction the most interesting feature of
the supreme court’s decision is Justice Holmes’ argument
that dealing in futures is not gambling. He character-

THE WHEAT TRADE.

Commercial W est Office, May 11.—This week the gov-
ernment report on condition and acreage of winter wheat
issued on the afternoon of the 10th, has been the chief
topic of interest. Yet, as is often the case, its influence
as a market factor was lost as soon as the report was
past. The report was somewhat of a surprise in one
particular, namely, that it gave a reduction of 1,432,000
acres front the total acreage sown. This leaves a total
of 29.723,000 acres, with condition of 925 on May L

,It is of course, useless to discuss the probable amount
of winter wheat that may be harvested, from a basis of
crop conditions on May 1. These conditions may be
maintained, or they may improve or depreciate. In 1891
the conditions on May 1 were 979>and on July 1, 90.2, a
remarkable maintenance of high conditions, for the better
they are the more likely to lose ground. In 1892 condi-
tions gained from May 1 to July 1, as they also did
slightly in the next two years. In 1895 and 1896 there
was a sharp deterioration, and again in 1899 and 1900;
considerable decrease in 1901, and 12 percent in 1902.
Last year, starting from a low percentage, there was a
slight gain. With the condition on May 1 estimated as
being above 90 percent, the chances of some crop deterio-
ration are doubtless greater than the probability of im-
provement or of conditions being maintained.

Without discussing the merit of the report or the

Digitized foMaluesof percentages in estimating crop conditions, the
https://frasefeROtsis Qf ginterest as a means of comparison with the
Federal Reserve Bank of St. Louis

ized the Board of Trade as a “great market, where through
its 1,800 members is transacted a large part of the grain
and provision business of the world.” Speaking of the
dealing in futures he said in part:

“People will endeavor to forecast the future and to
make arrangements according to their prophecy. Specu-
lation of this kind by competent men is the self-adjust-
ment of society to the probable. Its value is well known
as a means of avoiding or mitigating catastrophes, equal-
izing prices, and providing for perio.ds of want.

“Agreements made on the exchange are in the nature
of contracts. The fact that contracts are satisfied by
setoffs and by the payment of difference detracts in no
degree from the good faith of the parties, and if the par-
ties know when they make such contracts that they are
likely to have a chance to satisfy them in that wav and
intend to make use of it, that fact is perfectly consistent
with a serious business purpose and an intent that the
contract shall mean what jt says. .

“It seems to lls an unlikely and extraordinary propo-
sition that the dealings which give its character to the
great market for future sales in this country are to be
regarded as mere ‘wagers or as pretended buying or sell-
ing,” without any intention of receiving and paying for
the property bought, or of delivering the property sold,
within the meaning of tne Illinois act.

“The sales in the gits are not pretended, but are meant,
and supposed to be binding. A setoff is in legal effect a
delivery.” . . o .

The  victory in the Christie and Kinsey cases comes
as a climax to a warfare of the Board of Trade against
the bucket shops which has been waged intermittently
for nearly twenty-five years. First appearing in 1880,
bucket shops spread so rapidly that within a year or two
they were a menace to the trade. In 1895 there were 100
bucket shops in Chicago alone.

It was not until 900 that the present plan of cam-
paign, which has resulted so satisfactorily, was adopted.
As a first step the Western Union and Postal Telegraph
companies were asked to shut off the quotations from
bucket shops and to sign new contracts with the board
guaranteeing an annual payment of $30,000.

The telegraph companies advanced the counter propo-
sition that they were common carriers and could not
refuse the quotations to any applicant. The Christie
Grain and Stock Company of Kansas City brought suit
against both the board and the telegraph companies to
enjoin them from shutting off the quotations. Judge
Titley refused to grant the injunction.

The first favorable decision was rendered by Judge
Kohlsaat, who held that the quotations were property
and that the board could enjoin bucket shops from using
them. There were then twenty-six bucket shops in Chi-
cago using quotations, all of which have been driven out
of the city or compelled to stop using them.

same method of estimating of a year ago. On May !
of last year the government report gave a condition of
76.5 percent, and an acreage of 27,031,000. The winter
wheat crop raised, according to the figures of the gov-
ernment, was 325,000,000 bushels. This year the acreage
is given as 2,700,000 greater, and the condition is 16 per-
cent better. The logical conclusion must be that con-
ditions point toward a considerably larger crop than was
raised in 1904.

It will be recalled that the last crop, in the central
states, came out of its winter quarters in poor condition,
and that some 25,000,000 bushels of wheat was destroyed
in the Southwest, in July, by floods. A repetition of the
latter calamity is improbable, and the central states have
promise of a fair crop. The trade has no reason to expect
anything but normal weather from now until harvest
time. And with normal weather, an average of say 13
bushels of winter wheat to the acre, or a crop of 400,000,-
000 bushels, seems within the probabilities. Indeed, con-
sidering that 325,000,000 bushels was grown last year
under such adverse conditions in the central states, these
figures do not seem unreasonable.

The Old Crop.

A market factor today was the decreasing movement
of wheat in the Southwest, which is causing high prices
to be paid for supplies there. Some of the mills of Kan-
sas are unable to get sufficient wheat, and it begins to
look as though the long-expected is at last at hand,
namely, the end of old crop of the Southwest. Yet it is
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surprising that the crop has held out so well, with the
Southwest distributing it to all parts of the country for
nine months. On this crop Kansas has much resembled
the widow’s cruse of oil. It is interesting in passing to
consider the possibilities of Kansas should crop condi-
tions be altogether favorable there.

Should the strength in cash wheat in the Southwest
continue, it will, of course, be reflected in Chicago July
wheat, and to a lesser degree in September. This strength
may or may not reflect the tone of the flour trade of the
centers, as mills often find it necessary to pay a big
premium for wheat in order to supply their local trade
Thus, mills in Kansas may pay Chicago prices for wheat
and sell their flour within a few miles of home, whereas
they could not possibly sell flour to Eastern points with-
out a heavy loss. This is one of the peculiar features of
the distribution of the last end of a crop. Yet when new
wheat is in the market again it is always found that no
one has absolutely suffered from an inability to get old
wheat flour. If one mill cannot supply it, another can.

Figures given out this week on the world’'s supplies
of wheat and flour show but little change from a year
ago, although there was a big decrease in April. The
official figures, given in bushels, were 155,655,000, as com-
pared with 159,560,000 a year ago. This shortage from
last year is practically all in America and Canada. In
immediate supplies, therefore, Europe has as much to
draw from as on May 1, 1904, but with a smalle” crop i
India.

Supplies of wheat in this country and Canada are the
smallest, at this time of the year, since 1899; and of the
total, 26,335,000 bushels, Minneapolis has nearly one-third.
I he question of supplies for the mills of Minneapolis and
those that draw on this market is being discussed with
considerable interest. Local stocks of wheat have de-
creased 500,000 bushels in the last five days, which leaves
a total of 8,000,000 bushels. Over half of this amount is
believed to be owned by one milling company. Now that
seeding in the Northwest has been completed, receipts
should be fair for a few weeks, and, in somewhat over
two months, new crop Southwestern wheat will probably
be coming here. Last year the floods of July delayed
harvesting and threshing. Even with the promise of early
supplies from the Southwest, the outlook at Minneapolis
seems for a stringency of supplies. Yet the amount of
wheat here on Sept. 1 will depend largely, almost entirely,
on the price. High prices and a big premium over other
markets will of course check the flour trade, and so
cause less wheat to be used.

The Northwestern Crop.

The Northwest has been well soaked during the last
week, and now bright sunshine and warm weather would
be welcomed. There has as yet been no “growing”
weather, and until there is there will be some uncertainty
in the minds of many regarding the poorer seed which
was sown. It cannot be said that there is any appre-
hension regarding it, yet the trade will feel somewhat
easier if the plant shows good growth after a few warm
days.

Some parts of the Northwest have been greatly bene-
fited by the wetting-down it has had. For instance, north-
ern South Dakota and western North Dakota require
much more moisture—and are less likely to have it later
in the season—than other parts of the Northwest. The
good rains almost assure them a crop. The Red River
valley requires much less rainfall, owing to its flat sur-
face and heavy soil, and has already had a great sufficiency
for the present. In fact an occasional shower would suf-
fice for the whole Northwest for the remainder of the
month. Yet until there have been a few bright and warm
days the crop cannot give much of an account of itself.

Th# Market.

There is little outside interest in wheat. The trading
is largely of a professional nature, and there is a ten-
dency on the part of some large traders to bring the new
crop futures and the prices of cash wheat nearer together.
This week has witnessed some change in sentiment, and
there is less bearishness expressed than a week ago. For
the present the weather will be the principal factor of
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crop, or any serious menace, such as rust, would with the
present temper of traders, cause a quick advance in Chi-
cago July wheat. Of course, any discussion of a price
basis at this stage of crop growth would amount to noth-
ing. If the country raises 400,000,000 bushels of winter
wheat and 250,000,000 bushels or more of spring, 80c for
September will likely look high. Yet other conditions
may make it look low.—R. E. S.

May Wheat.
Fri. Sat. Mon. Wed. Thur.
May May May Ma Ma
¢ Vg i
oo 1.00 1.02% L 1.04
Year ago .93 *92% .93% .941/4 wO3% .93
*91% m92% «92% .92 91% Q2%
91% .91 *91% «91% <91% <91%
Wheat Future Prie
July Wheat.
Fri. Sat. Mon. Tues. Wed. Thur.

May May May May M Ma
6. 8 9 18y Y

. ) 5, . . . 1L
Minneapolis *94%  .94% +96% <96% .96 .98

Year ago *92% .92% +93% 9314 93% w91%
Chicago .83% .82% .84 .33% “83% .84
Year ago 87% .87% .86% m85%  «84%
Duluth ...... *94%  +92% .94% -94% «94%  .953%
Kansas City *73% *73% .74% <74% wW74% <75%
St. Louis *78% mV8% w79% .78% <78% <79%
New York . .88%  «87% +89% WO0% .88% «89%
September Wheat.
Fri. Sat. Mon. Tues. Wed. Thur.

May May May May Ma Ma
6 Mgy MY My Mpy
79% .80% 80%

Minneapolis «79% .80
Year ago 81% .81% <81% 8l/4 «80% «80%
Chicago 78% wW78%  <79% 78% <78% .79
Year a 82% «82% .81 80% <80% <79%
Duluth ... so% . 79% wS0% 80 =79% wB0%
Kansas Cit 70% .70% .71 70% .70% .71

78% <77% .78% 7%
83% <82% m83% 83%

«77% wW78%
*82% .83%

Minneapolis Cash Wheat, Official Close
Fri. Sat. Mon. Wed. Thur.
Mo MpY
No. 1hard LO7  1.09

No. 1northern.
No. 2northern

1% 10

Duluth Cash Wheat.

No. 1 northern. ... .93% .94 .96 0
No. 2 northern. .90%‘: 90% .92 97 ,'336/" ;SZ%
Liverpool Wheat Prices.

Sept. .
Friday, May 5 6s 6%d P 65?"2%
Saturday, May 6 6s 6%d 6s 4%d
Monday, May 8 .. 6s 6%d 6s 4%d
Tuesday. May 9 .. 6s 6%d 6s 4%d
Wednesday, May 10 6s 7 d 6s 5 d

Representative Sales at Minneapolis.

The following table shows the highest, lowest and average
Prlces pald for cash wheat at Minnepolis during the week end-

hursdy:
No. No. No.
IN. 2N. No.3 No.4 Rej. Grade.
1.02 “98% .94% .85 .78
1.02 91 .84 72
1.02 07% .90 .78 .61
Saturday 1.03 1.01 .99 .86 .75
1.03 1.00% .94 82 68
1.03 .98 .90 S2 67
1.06 1.01 .94 90 77
1.03% 1.004 .91 85 77
1.03% 1.00 91 80 8%
1.07 1.03 .98 87% 75

1.06% 1.03 90 85 60
1.06% 1.04 99 92 8 85

1.06% 1.01 90 80 58 62

Thursday 1.06 1.02% .98 92% .80 .90
1.06 1.00 .96 .87 .64 .80
1.05% <«97% .90 75 55 .55
Minneapolis State Grain Inspection.
The following table shows the daily inspection of wheat at
Minneapolis during the week ending ednesday
No. No. No
n'}1 IN. 2N. No. 3. No. 4 Reé Grd Tot.
Thursday . 8 21 34 42 121
Friday ... .. 14 8 14 13 . 56
Saturday e T 18 17 21 16 3 82
Monday~ .. .15 21 14 21 12 83
Tuesday . 3 6 7 4 3 23
Wednesday 3 18 17 18 9 3 68
Total e 50 92 103 119 62 7 433
Minneapolis Terminal Stocks.
Week endlng
6. Year ago.
No. 1 hard 10 76 2,148
No. 1 northern 50 OO 4,464,895
No. 2 northern 35.176
No. 3 ... 11,066
Rejected 46,190
Special bin . 5,704,741
NO grade ... .. 136,003
Others ... 3,907,978 4,388
Total e 8,469,354 11,004,607
Minneapolis decrease 660,579

Duluth stocks
Duluth decrease

Dlgltlzed for E‘E&ASE
https://fraser.stlouisfed.org
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I@xny decided deterioration in the winter wheat
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Wheat Receipts. 8ctoger 8 32828 121634218
Minneapolis. Duluth. Chicago. ctober 1 5, 5,
Cars. Year ago. Cars. Year ago. Cars. Year ago. September 24 38,415 43,850
78 4 1 a 1 23 September 17 35,805 85,670
92 1 8 3 25 September 10 20.105 48,360
111 1 24 2 23 September 3 39,735 72,680
57 2 39 4 19 August 27 ... 19,045 49,075
50 0 12 3 19 August 20 .. 16,130 37,595
33 7 23 0 14 mt
V&:ﬁrs Inspected at Winnipeg for Week Ending May é Max_v%elf ending ?252?08 Yeigfggd
No. 1 hard ars. April 297 154,475 180,630
No. Inorth “ .5 April 22 182,200 127,115
No. 2northern 16 April 15 . 196,050 99,810
NS Shohern - 187 April 8 . 256,650 187,885
N e em - BT April 1 275570 260,565
No  awheat - & March 18 270995 313935
N ’ swheat ’ . 15 March 4 .. 255,165 336,705
Feed wheat " February 25 292,670 313,995
No. 2 feed 1p February 18 244,780 325,590
Rejected one, on account of smut. 1 Egg:ﬂg:y %1 %gég% fg;g;g
Rejected two, on account of smut 11 Januar y28 -------- 582060 319995
No_ grade, tough, damp or wet....... 7 January o 285000 31929
Rejected, mixed with oats or barley.. 20 January 1% 308705 205985
Condemned, heated or bin burnt 2 y - ' ¥
Januarg/ 7 .. 29%,728 gégggg
i December 188,15
Total cars against 691 cars same week 1904.........cccooceveennene 511 g g
Oats 25 cars against 13 cars same week1904 Becemger ggﬂég %ﬂigg
Barley 3 carsagainst 1 car same week1904 Dgggmbg: 208220 341460
Flax 1 car against 1car same week1904 Decemkl::))er %;gg‘ég ﬁgigg
i i ilni ing’ November \ ,
Stock of Grain in Stolrﬁevl;ctltl;trswllvlllal?,ms, C. N. R. and King's November 313258 20405
T e, Mo o am
_ ovember X :
No. 1 hard BU e CU%aoss  October 20 289505 371210
No. 1 norther . 489,289 906,482 October 22 292,895 369,960
No. 2 northern . 1,450,864 1,438,904 October 15 309,680 290,500
No. 3 northern . 1,624,040 2,724.375 October 8 . 312,040 189,870
No. 4 extra . . 363,933 October 1 321,690 130,995
No. 4 wheat 898,188 998,112 September 24 ... 313,460 216,189
No. 5 wheat 571,540 geptemlger llg igg,gjg ggs,ogs
h R 656,743 952,018 eptember ; . 1,125
Other grades ........ September 3. s 2z
Total . 6,079,253 7,096,149 August 27 .. 191,915 242,515
Last week . 6,594,541 6,417,396 August 20 128.390 240,050
- August 13 118,735 290,495
IIDecrease 515,288 678753
ncrease )
Oats ... 188,206 38.181 FLAXSEED.
Elax 213614 122798 Market Quiet. Old Crop Seed Slightly Higher, With
Shipments from Fort William and ‘ort Arthur for week the Net" Options Off. Local Demand for Seed
ending: Bushel Moderate. Oil Dull.
May 5 1905 AT The market has been quiet and in the case of the old
May 7, 1904 74,160 crop seed fluctuations have been confined to a narrow

FLOUR AND MILLING.
Business About Unchanged. Buyers Holding Off. De-
mand Not Urgent. Patent Prices Advance
With Wheat.

Prospects of improvement in business as the possible
outcome of the abandonment of the May wheat deal and
the lower levels on which wheat prices have subsequently
rested appear to have received an indefinite postponement.
Whatever increased interest was manifested in the flour
market by buyers during the brief period of sharply de-
clining wheat values has been effectually dissipated by
the recent advancing tendency in wheat and purchasers
have relapsed in the old waiting attitude. Consequently
business has been light, orders have been restricted to
the narrowest possible limits, and, although the week
has seen some increase in the aggregate capacity in opera-
tion among the Minneapolis mills, sales continue about
the same in size and character as a week ago. Shipping
directions are coming in slowly, but the mils are not
disposed to permit buyers to escape responsibility for
orders entered before the break in wheat, and are insist-
ing that old contracts be fulfilled.

In the absence of any degree of urgency in demand
millers have been slow in advancing 8rices to correspond
with the advancing wheat figures. n Tuesday patents
were marked up 15c¢, but no other quotable changes have
been made.

First patents are quotable at $5.65(0)5.75; second pat-
ents at $5.45(0)5.55; first clears at $4@5.i0; and second
clears at $2.75(0)2.85.

Export Shipments.

Week ending Barrels. Year ago.
May 6 ... 23,950 23,465
April 29 . 13,306 26,345
April 22 32,075 18,525
April 15 22,300 21,685
April 8 26.850 26,165
April 1 21,480 27,185
March 18 28,270 28,305
March 5 .. 23,550 53,415
February 38,770 39,050
February 18 51,995 34,850
February 11 47,655 39,485
February 4 75,505 17,827
January 28 61.425 57,710
January 21 52,645 35,355
Jauuary 14 54,735 92,820
January 7 ... 53,629 47,490
December 31 37,085 22,100
December 24 .. 53,170 35.745
December 17 .. 41,885 65,040
December 10 19,640 57.135
December 3 .. 33,100 99,445
November 26 57,205 115,625
November 19 .. 47.643 90,270
November 12 29,345 77,970
November 5 40,440 126,970
October 29 37,355 114,795

38,525 71,460
67,125 47,476

range. The tendency with the old crop appeared to be
toward slightly greater strength, these options gaining
in the vicinity of ic during the week despite various
theories afloat concerning the probable disinclinaton of
the leadng interest to take more flax than it needs at
present prices. The new crop, however, did not share
the firmness of the old seed, and under the influence of
selling, which was attributed to important interests in
the market, declined steadily until today, when a slight
reaction occurred.

Demand for seed at Minneapolis has ranged from
good to fair, while crushers report business in oil dull,
a condition which may be traced in part to the weather.

Closing Flax Prices.

Fri. Sat. Mon. Tues. Wed. Thur.
May May May May May May
5. 6. 10 11.

. 9. X
Minneapolis cash 1.38% 1.39% 1.4034 1.383% 1.38% 1.39%

Year ago 1.06% 1.06% 1.07 1.063% 1.063% 1.07

May ... 1.38% 1.39% 1.403% 1.383% 1.383% 1.39%
Chicago cash 139 1.39 1.39 1.39 1.39

Southwest 1.25 1.25 1.25 1.25 1.25

May ... ... 1.25 1.25 1.25 1.25 1.25
Duluth cash .. 1.40% 1.40% 1.40 1.40 1.40 141
M 1.40% 1.40% 1.40 1.40 140 1.41
1.38 1.38 1.39 1.39 141

.. 1.28% 1.29 1.28 . 1
. 1.27% 1.27% 1.27% 1.25 1.24

July ...
September
<ictober

MINNEAPOLIS COARSE GRAINS.
Corn.

Receipts fell off sharply during the week, only 29 cars
coming In, against 42 cars a week ago. Demand mean-
while continued good, being general in character, although
the gireater part of the limited arrivals found disposition
locally. As a result of the light receipts and the interest
displayed by buyers, the market has been firm, with prices
moving upward. No. 3 yellow selling around 46A@46Ac,
as against 45@45A c a week ago.

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

ago.
Friday, May 5 . 44% 5?%

The Albert Dickinson Co.

DEALERS IN

FLAX SEED

GRASS SEEDS, CLOVERS. BIRD SEED,
B'JCK-WHEAT.ENS'LAGE CORN,POP-CORN
BEANS, PEAS GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, CH'CAGO

912 CHAMBER OF COMMERCE
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Saturday, May 6 .. 45 55

Monday, May 8 451/4 55

Tuesday, May 9 . 453/4 54%

Wednesday, May 10 45% 54%

Thursday, May 11 . 46% 54%
Oats.

The market has been firm, with demand good and
prices up i@i”™ c over last week’s figures. One source
of firmness has been an increased interest on the part
of the East and exporters, considerable business coming
from that direction. A marked falling off in receipts has
also helped the market, arrivals being only 72 cars, against
124 cars a week ago. No. 3 white sold at 292(0)300, with
No. 4 white selling at 2g@2gf>c and No. 3 up to 29c.

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

Year
ago.
29 40%
Saturday, May 6 29 40%
291/4 40%
29@29%  40%
291/4 41
Thursday, May 11 30 41

Barley.
good, but the
chief factor in holding the market firm has been the lim-
ited receipts, onlv 35 cars coming in for the week, against
73 cars a week ago. The price range has narrowed some-
what, top figures for malting at 43c, being about ic under
last week’s quotations, while feed with 3870 for the
bottom is 1/2C over the figures of last week. Feed sells
from 3872@39c, and malting from 39@43c.
Rye.

Rye made some, strides toward recovery from the low
points reached during last week’s slump, prices gaining
about 3c for the week, and the market tone being con-
siderably firmer. Light receipts were an important fac-
tor in the improvement and at the same time rendered the
market very narrow. They were particularly helpful to-
day, when, with no cars in, the most of the price gain
mentioned was made. Buyers showed a preference for

the best grades, of which little was available. Receipts
were 11 cars, against 17 cars a week ago. No. 2 sold
at 73@ 75c.
Closing Rye Prices.
Year
ago.
Friday, May 5 69% @70% 66%
Saturday, May 69%@70% 67
Monday, May 8 71% @723/4 67
Tuesday. K/I AAAAA 71%@72% 67
Wednesday ay 10 71% @72% 67
Thursday, May 11 71% @73 si 67
Coarse Grain in Minneapolis Elevators.
Week ending Week endlng
May 6. Apr. 29. Year ago.
Corn 23,635 24,443 3,379
Oats 2.056.598 2.567,416 687,097
Barley 347,787 464,273 600,761
Rye 55,664 59,188 15,122
Fiax . 1,029,205 1,145,792 604,900
Daily Receipts of Coarse Grain in Minneapolis.
Corn, Oats, Barley, Rye, Flax, Duluth
Cars. Cars. Cars. Cars. Cars. Flax.
Fri., May 5.....ccccoenenne. 9 13 7 3 3 1
Sat., May 6.. . 0 14 6 4 2 0
Mon., May 8...... 7 12 9 2 5 3
Tues.,, May 10.. 2 10 1 0 3 6
Wed., May 11.. . b 11 6 2 2 1
Thur.,, May 12........ 6 12 6 0 3 0

Minneapolis Weekly Receipts of Grain.
Receipts of grain at Minneapolis for the weeks ending on the
dates given, were:
Week englng Week endlng
M X

Apr. 29. Year ago.
Wheat, bushels 658,440 394,980
Corn, bushels ...... 39,140 36,550
Oats, bushels ... 167,640 150,080
Barley, bushels . 79,800 83.160
Rye, bushels ... 9,880 11,200
Flax, bushels 19,880 33,820

Board of Trade Amends Rules.

The following amendments to the rules of The Board
of Trade of the city of Chicago were adopted May 8, 1905:

To amend Section 3 of Rule XXII b]y inserting, after
the first paragraph of said section, the following:

All contracts for corn, unless otherwise specified, shall
be understood as for “contract” corn, and on such con-
tracts a tender of No. 1 corn, No. ! white corn, No. 1
yellow corn, No. 2 corn, No. 2 white corn, No. 2 yellow
corn, and on and after July 1, 1905, a tender of No. 3
corn, No. 3 white corn and No. 3 yellow corn, in such
proportions as may be convenient to the seller; subject,
however, to the provisions of Section 5 of Rule XXL
shall be deemed a valid tender; provided, however, that
No. 3 corn, No. 3 white corn and No. 3 yellow corn can
be delivered as “contract” corn only at a deduction of five
cents per bushel from the contract price.

Also to amend Section 13 of Rule XXII, by adding to
the second paragraph of said section the foIIowmg

“And in case of excess or deficit on such sales, the
excess or deficit shall be settled for on the basis of the
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excess or deficit
each party.”

So that the said paragraph of Section 13 of Rule XXII
shall read as follows:

On all sales to arrive, in the absence of a specific
agreement as to time for shipment, fifteen days’ arrival
shall govern; and in case of excess or deficit on such
sales, the excess or deficit shall be settled for on the
basis of the fair market price of such grade on the day
on which the excess or deficit is ascertained and made
known to each party.

is ascertained and made known to

THE GOVERNMENT REPORT.

Returns to the chief cf the bureau of statistics of the
department of agriculture made up to May 1 show
the area under winter wheat in cultivation on that date
to have been about 29,723,000 acres. This is 1,432,000
acres, or about 4.6 percent less than the area sown last
fall, and 2,858,000 acres, or 10.6 percent more than the
area of winter wheat harvested last year.

Of the area abandoned or plowed under, 356,000 acres
are reported from Kansas, 205,000 acres (|nclud|ng cutting
for hay) from California, and 102,000 acres from Missouri.

For the 29,723,000 acres remaining under cultivation
the average condition on May 1 was 925, against a con-
dition of 91.6 on April 1 for the entire acreage sown;
of 76.5 for the area remaining under cultivation on May 1,
1904, and of 83.7 the mean of May average of the last ten
years.

The following table shows for the eleven principal
winter wheat states the percentage of the acreage sown
last fall that is now reported as abandoned, also the aver-
ages of conditions on May 1 and April 1, 1905, and on
May 1, 1904 and 1903, and the mean averages of May
averages of the last ten years.

Per Ct. Con.
aband. May 1 Apr 1. May 1. Ten
1905 1905 1904 years.

Kansas . 6.3 92.0 92 O 82.0 89.
Missouri 4.3 93.0 91.0 84.0 83.0
Nebraska 2.3 97.0 95.0 82.0 89.0
Illinois 3.1 89.0 90.0 78.0 80.0
Ohio ... 2.0 84.0 84.0 93.0
Pennsylvan 1.8 95.0 95.0 72.0 85.0
Oklahoma 3.9 89.0 88.0 65.0 87.0
Indiana 3.95 92.0 97.0 95.0
Texas 5.3 94.0 92.0 66.0 78.0
Michigan . . 28 95.0 94.0 61.0 78.0
United States .......... 4.6 925 91.6 76.5 83.0

The average condition of winter rye on May i was
93.5, as compared with 93.1 on April 1, 1905; 812 on
May 1, 1904; 93.3 at the corresponding date in 1903, and
885 the mean of the May averages for the last ten years.

The average condition of meadow mowing lands on
May 1 was 93.3, against 85 on May 1, 1904, 92.8 at the
correspondin date in 1903 and 90 the mean of the May
averages of the last ten years.

The average condition of spring pastures on May X
was 92.3, against 80.5 on May 1, 1904, 92 at the correspond-
ing date in 1903, and 89.I the mean average for May for
the last ten years.

Of the total acreage of spring plowing contemplated,
715 percent is reported as actuaIIK done up to May L
as compared with 57.3 percent at the corresponding date
last year and a ten-year average on May 1 of 67.7.

All the Way the Right Road to Chicago, Kansas City and
Des Moines.

The Chicago Great Western Railway has three trains
daily each way with new equipment making the fastest time.
Trains leave and arrive at convenient hours. For further
information apply to R. H. Heard, general agent, corner Nic-
ollet avenue and Fifth street, Minneapolis.

Homeseekers’' Rates.

Via the Minneapolis & St. Louis R. R. On first and
third Tuesdays of each month, to Nebraska, Kansas, Mis-
souri, Arkansas, Oklahoma, Indian Territory, Texas, New
Mexico, Colorado, and other states. Stop-overs allowed.
For rates, time of trains, etc., call on agents, or address

A. B. Cutts,
G. P. & T. A, Minneapolis, Minn.
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DULUTH, MINN.
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THMAMES-BARNES COe

NEW YORK CITY
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COMMERCIAL WEST MARKET REVIEWS.

H. Poehler Company, Minneapolis, May 10. Wheat crop in
Northwest is not making- much of a showing in the way of
growth. Conditions are reported favorable, but there is fear that
the cold weather will give weeds too much of a start for the
good of wheat crop later on. Wherever light weight seed was
seeded the plant is thin and weak, where heavy wheat was
seeded, the plant looks more vigorous and promising. What
is now needed is warm weather with plenty of sunshine. With
ten days of such weather, é)rospects would soon be splendid.
There 1s nothing new regarding winter wheat crop.

Local stocks of wheat for four days decrease 350,000 bushels.
Demand for all grades of wheat continue most excellent. Re-
ceipts direct from interior points are ver% light and if it
were not for winter wheat and Duluth wheat coming here,
receipts at present would be sensationally light. Receipts at
Kansas City and St. Louis are running very light and local
stocks at these two points, as well as in Chicago, are decreas-
ing. Visible Supply promises to show another good decrease
next Monday. lour demand unchanged.

Market ruled steady and fairly firm the greater part of the
session. There was nothing especially new and trade was light.
Late in the session on heavy selling in Chicago by a prominent
trader caused sharp decline, but good recovery quickly followed.
The close was steady.

The government report to be issued tomorrow afternoon no
doubt will be bearish and some traders today were inclined to
fear decline after its issue. Other traders argued that, as it
was fully discounted and that conditions now are not as per-
fect as they were May 1st, there will be nothing left in the
way of a club with which to hammer prices. September has
already been well hammered and some day when shorts try to
cover (they surely will) there will be none for sale and the re-
sult will be a. very sharp advance.

Milmine, Bodman & Co., Chicago, May 10: The government
report due this afternoon may show small improvement over
April condition, but the change will be small, and will not, we
think, radically affect the market. The -weather continues cold
in the Northwest. Minneapolis says they must soon have dif-
ferent weather conditions in North Dakota to give us any such
wheat crop we were led to expect at seeding time. There is too
much cold weather. The plant does not get the right kind of
a start. Plenty of time yet, but farmers are not as optimistic
as they were earlier. Kansas City says a bumper crop of winter
wheat is now out of the question, and we would be satisfied
with a yield well above an average. The cold weather has
delayed harvest, and it looks as though it would not be any
;earlier than usual. The weather re]port this morning says it is
warming up throughout the bulk of the winter wheat district.
There was free selling also today of September on the weak
spots, and it would seem as though all things considered, that
we are getting down to a point where_ it was pretty safe to bu
it. Foreign news was without special significance. We still
believe wheat is a purchase on these weak spots, although we
cannot expect to get in at the very bottom. But we believe that
for investment and for a long pull this wheat will pay a profit
from closing pr)i)ces of today, , 4

J. Rosenbaum Grain Co., Chicago, May 10: The wheat mar-
ket the past week has ruled steady with prices showing a slight
advance. Crop prospects continue very favorable, all of the
states reporting conditions maintained and some showing slight
improvement. The government report is expected to show no
deterioration from last month. There has been some letup on
the part of bear professionals to depress prices on the theory
that market has declined about enouPh to  discount present
Brospects and that it would need actual receipts of new wheat
efore any decided decline would again take place. Cash mer-
chants report a better inquiry, and millers have been fair
buyers.. The Northwestern. markets have been very strong,
and prices are well maintained. Some uneasiness was mani-
fested earlier in the week because of war rumors, but present
advices are more pacific. The visible supply decreased very
heavily for the week but world’'s shipments were large. We
are inclined to believe that after the government report is
out of the way some improvement will take place, and" would
advise purchases on weal gpot;.

E. W. Wagner, Chicago, May 10: The total visible supply
in this country is but 20,000,000 bushels; this is to carry us
eight weeks and we are now decreasing 2,000,000 bushels a
week, with primary receipts each day becoming smaller. We
have now on the sixth day of May but 6,000,000 bushels more
of available wheat in our stocks than we had on the first day of
July last year. Outside of Minneapolis and Duluth this country
has but 7,000,000 of wheat in public warehouses. That situa-
tion was never before seen in this country. For some weeks
the growing crop has attracted all attention; now it is the old
crop of 1904 to which we again turn and figure to find out
where we stand. We drifted from our moorings, but we are
getting back again.

The size of the next crop cuts no figure with those who have
sold wheat for July delivery; distress threatens them because
of the stringency in the old crop that is greater than last year;
there is no relief for them in a large crop for the early months.
(This is the situation with the promise of a crop upon which some
experts can hardly find it possible to put a maximum limit.
This is the situation admitting that the producer is raising
wheat for his health and not for money. Now-, suppose the
weather should not be altogether perfect up to harvest! ' Sup-
pose the farmer has found out that he will be the sole seller
of wheat in July! And more than all, suppose the bulls who
have seen their timidity lose two great opportunities for them
in the two last crops, should take one-tenth the chance the bears
have already taken on the growing crop! What would happen?

Well, never mind what might happen There are condi-
tions now prevailing out of which might easily come a more sur-
?rising bull market than we have yet seen without such things.
t looks as though we better halt.” This crop isn’t secured yet.
Is there going to be anything about it to start producers to
morté:;aging farms again, when it is secured? With the whole
world against us we have had the two best natural years the
American farmers ever had; it now looks as though the rest of
the world was going to lend us assistance this year to have
another still better one. July wheat is thirteen cents higher in
Minneapolis than in Chicago. Do you think speculators know
what wheat is worth better than ‘millers? As | see it, July
wheat should be bought now and bought all the time In the
absence of some great change in the commercial world. The
agricultural world says, buy it’

John H. Wrenn & Co., Chicago, May 10: The expectations
of a bearish government report tonight induced liberal local
sellin? of wheat. The most conspicuous feature was the selling
of July and buying of September for the account of a ﬁrominent
local interest, which is supposed to be heavily long the former
The weather conditions were favorable to the grow-
ing crop; the primary receipts were very light, being con-
siderably under last year’'s. Outside markets were not as weak
as Chicago; Kansas City reported a good demand with wheat

delivery..

being taken out of store to meet it. There is quite a difference
of opinion as to crop conditions in the Southwest. There is no
question, but that the harvest is not going to be as early as
it looked a short time ago. With the government report out
of the way the market should be a more active one, and should
cash wheat hold as well as it has for the last ten days, we
believe that the futures will advance.

Sidney C. Love & Co. Chicago, May 5.—The adjustment
period between the new and old crop values is now in progress,
and is not conducive to a very clear understanding as to the
merits of either the buying or selling side. Brilliant crop Tpros-
pects are still maintained, notwithstanding some rather feeble
attempts to stir up apprehension over the outlook in certain
isolated sections. The market still feels the after effects of the
defeat of the manipulation in the Ma¥, and trade has dwindled
to a very small proportion in the deferred futures.

It is still to be demonstrated to what extent this country
will regain its lost trade abroad upon which depends the pro-
tection of our surplus supplies, but we did remarkably well last

ear, with practically no export business and a generally very
igh average price was maintained.

It seems logical to assume that in the neighborhood of 80c
there is merit on a cash basis alone, leaving aside the crop
dangers still among the possibilities, the effect of which, would
be more emphatic_at this level than usual, with the depletion of
old supplies in mind.

The market requires a stimulant, however, and without more
speculative interest, advances or declines will be subject to
the operations of the professional element, rather than from
natural influences.

Edward G. Heeman, Chicago, May 6 —As a result of the
collapse of the late deal in May wheat the market has nar-
rowed down to a mere scalging affair between the local pro-
fessional traders, and something not now indicated will prob-
ably be necessary to cause a revival. The various state reports
published this week plainly indicate that the forthcoming gov-
ernment report on the growing winter wheat will show a very
high average condition; perhaps an improvement over the April
report, which, however, is generally expected, and | believe has
already been discounted in the decline we have had since then.

It strikes me that too little attention is being paid to the
situation from a probable suppIY and demand standpoint be-
fore the next crop will be available, and that too much credence
is given to the talk of an earlﬁ rush of new wheat to market.
For instance: The official visible supply of last Monday was
really only 21,781,000 bushels, when deductin%the amount held at
Canadian” points. Exclusive of the wheat held in Minneapolis
and Duluth, there is less than 10,000,000 bushels at all other
points. The wheat held in Minneapolis, over 9,000,000 bushels,
will all be wanted by the millers there and July wheat in that
market is almost 1Z2c per bushel above Chicago. That shows
its value for milling purposes and May wheat here is again
above 90c. As it will be fully 60 days before any new wheat
will be available, and then nogreat quantity the short seller
of our July wheat is likely to meet with severe disappointment.
The present level of our July wheat, about 83c, will mean not
over 65c to the Nebraska, ansas and Southwestern farmer,
and | doubt very much their selling freely at anything like
these Erlces, with only the one crop, and especially with their
being better able financially than ever to hold thesame. For
several weeks | have advised purchases of July wheat and
sales of September. During that time the difference has
widened from 3c to 4y2c per bushel. | believe this difference
will widen still further, to 6c, perhaps 10c per bushel, and that
even now the spread can be made to advantage. If, however,
you are adverse to spreads, then | would advise outright pur-
chases of July wheat in this market.

Low Rate Summer Excursions

to Chautauqua Lake and Asbury Park. For illustrated
folder, rates and general information write Erie R. R., 555
Railway Exchange, Chicago.

W. P. ANDERSON & CO.

COMMISSION MERCHANTS

GRAIN AND PROVISIONS
Consignments  Solicited

Ground Floor, 12 Sherman St., CHICAGO, ILL.

UPDIKE COMMISSION,CO
CRAIN AND
PROVISIONS

120 Rialto Building, OHIOACO

CONSIGNMENTS GIVEN SPECIAL ATTENTION. ‘CORRESPONDENCE SOUC.TEO-

ESTABLISHED 1870

W. R. Mumford Co.

COMMISSION MERCHANTS
GRAIN, PROVISIONS, STOCKS AND BONDS

CHICAGO, 420-430 RIALTO BUILDING
MINNEAPOLIS, 79 CHAMBER OF COMMERCE
ST. LOUIS, 306 CHAMBER OF COMMERCE
KANSAS CITY, 606 BOARD OF TRADE
NEW YORK, 200 PRODUCE EXCHANGE

ACCOUNTS OF SPECULATIVE INVESTORS AND HEDGERS SOLICITED
Liberal Advances on Consignments of Grain, Seeds, Hay, Etc.

MEMBERS OF ALL EXCHANGES
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January 26 1,101,587 2,017,602 4,420,065 3,702,368
GENERAL STATISTICS. February 2 ... 045358  2.604.226 3.965.916  4.880.457
February 9 ... 987,775 1,746,255 2,856,439 3,175,481
February 536,540 1,657,510 2,713,792 3,609,435
Cereal Exports by Ports. February 23 .. 923,022 2,091,488 2,656,879 3,234,540
(Bradstreets’.) March 2 ... 907,936 1,643,086 3,491,486 4,095,944
Flour, bbls. Wheat, bush. Corn, bush. March 9 ... 1,285,956 1,834,632  336(5-79" 2,906,250
This Last This Last This Last March 16 895,742 2,606,124  2,395598 4,326,304
From week. week. week. week. week. week. March 23 1,044,595 1,801,845 2,401.987 2,904,110
New York .... 47204 59772 7,992 1,060.828 652,368  March 30 988,600 1,267,430 3,130,974 4,446,917
Philadelphia 10,192 205,714 137,642  April 6 . 8S6.017 1,854,000 2,833,285 3,842,012
Baltimore . 9837 16470 319,761 326,764  April 13 1,292,301 1,213,855 2,977,777 4,118,108
Boston .. 4833  6.654 24150 524,260 418,978  April 20 1242267 1,645428 3,888542 3,750,589
Newport New. S.634 April 27 1,260,316 1,010,850 3,418,289 5,308,155
Norflolkd ............ 8000 110433 50714 May 4 1,279,864 1,192,718 3,201,680 3,302,240
Portland, Me.. ) ) i
New Orleans.. 13,000 4,000 134,000 ible Supply of Grain
Galveston 700 304,000 82,000 . : .
Mobile . 12,700 80,680 = 40,300 Week ending Wiek qggdmg
San Francisco. 8432 22,326 wh May 6. Wheat"™ ¢
Portland, Ore.. 56,000 eat, Corn, eat, orn,
Tacoma | 600 26,500 In Store at— bu. u. bu. bu.
e B % gutmos o R SR em sue
65, ’ oston ... . , \ \
St John, N. B.. 65650 4200 64000 53000 20000 43000  gOSEAF - 1468000 804000 951,000 267,000
do. afl
Total .......... 268,416 261,148 71,992 85150 2,715,676 1,885,766 ChisagaHoat 1933000 2510000 2243000 3,343,000
Cereal Exports, with Destinations. b tdo' tafloat 202.000 146.000 221.000 174.000
The exports of wheat and corn (in bushels) and of flour (in Dﬁlrﬁlh 3.181.000 21000 3.470.000 56,000
barrels) from the United States and Canada (coastwise ship- do. afloat T A !
ments included), Wlth ports of destination, for the week ending Ft. William, Ont. A 845 000 4,813,000
April 27, 1905, follow: Wheat Corn Flour.  Galveston . 7. 41.000 6,000 000 168,000
Li | 65.000 604.225 7377 Indianapolis 107,000 54,000 111.000 68,000
Coretbao : 05T 10 Kansas City 811,000 167,000 910,000 251,000
o ’ ~ Milwaukee 405,000 133000 459,000 188,000
Bristo 109 2100 . Minneapolis 8469000 24000  9.130,000 400
asgow ’ : Montreal 197.000 795,000 136.000 712,000
Leith o New Orleans 66,000 226,000
Hg\',\',castle ' New York ... 387.000 1,352,000 424,000 1,627,000
Manchester ~ 34,081 P do. afloat 6,000 23.000
Belfast 17,143 B b ' :
Dublin Ehllackelphhla S L 732’888 355,000 178%888 396,000
ort rthur, nt ) s
Other United Kingdom.. St. Louis .. 1,917°000 15000 2,027,000 39,000
Anteecig g ' : 43.224 Toledo ......... 81,000 172,000 95,000 153,000
Holland ....0" 141.924 do. afloat 17 000 18,000
Erance 43,212 Toronto ... 3
German 447,317 On Canals 56 000
Portuga}’ V&Y, Epain and TAu- ' On Lakes ... 590,000 1,140,000 1,229,000 949,000
str_la-Hpngafy 49310 ... On Miss. River..
Scandinavia 51,429 924 Total ..26.335000 8,904,000 28,529,000 9,981,000
N ’ Last year ... ...29.693,000 6,897,000 30,357.000 7,830,000
w ruial 49567 49014 This Year. Last Year.
| | i
All others 27,728 83,403 1,'918,’000 2,’614:000
Total 101,892 1.886,609 292,713

In addition to the above, there were exported 157,460 bushels
of oats and 160,660 bushels of barley.

Corn Exports, In Bushels.

W. P. Anderson & Co.. i
been nervous, with a healthy reactionary tendency from, the

Chicago, May 6.—The market has
continuous depression.
81%@82c to 84%c. . i i

The weather conditions have continued quite uniformly fa-

May ranged from 87c to 93%c, July

03 1902 1901. vorable and the several state reports show a high condition of
September 1 710.562 868,741 21,196 550.876 the growing crop, but these reports have worn off their effect
September g 476231 844,818 91’512 777.831 temporarily, traders %lvmg more recognition to the cash situa-
September 157 429'158 787167 49508 611258 tion and the action of Northwestern markets. The flour output
Segtember » 650,399 779'239 74952 585 706 has been small, but the milling situation shows marked Im-
- ' ' ' ’ provement. i
(S)%%%;nrb%r 2 . ggggﬁ %%g?ﬂé %g%gég 2%24212 European markets have not followed our depression and the
October 13 857517 1410 412 180674 640,033 2x2$$;?%n|21a$ogtatlon by France has begun by buying an
u i .
gggggg:: %9 - Zgg?g? %gggg?i 12328@ 11%2%%8 Argentine Week’s shipments 3,542,000 bushels. Australian
November 3 346927 1459936 130’847 708284 448,000 bushels. Bradstreet's American 1,279,000 bushels.
November 10.. 148051 1,688,282 281,901 629,924 Northwestern stocks will decrease about 950,000 bushels and
November 17 .. 139978 1391625 243381 445,351 the visible will again show a liberal decrease.
November 24 . 29629 1520941 255174 630 968 The government report on the 10th inst should show one of
December 1 ... 364841 1098951 1.151.563 362844 the highest conditions of winter wheat ever recorded and
December 8 ... | 276,989 '641945 1301286 278307 check any decided bull movement for the near future, but
D ber 15 453713 637857 1526141 330941 consumers’ stocks are everywhere small, and with our large
December 1862893 816054 1502551 124'336 domestic demand, there will be no accumulation of stocks until
ecember 22 ... 1585345 025085 2537842 270,236 well into August and this should prevent any material decline.
December 29 ... ST 1904 ™ 803 o For the near future the market looks like a narrow scalping af-
January 5 ... 3,186,532 1,249,599 2,856,981 136,873  fair.
:]]gﬂldg%/ % - %gg%g%g 11;3:;88 %g%géé iggggg ~ Irwin, Green & Co., Chicago, May 9.—As might have been an-
- 3035733 1469396 2045000 227018 ticipated, the decline in WheatfPrlces caused the primary re-
%aguary 26.. S oatos  Tailise 2400316 16045  ceipts for last week to drop off 40 per cent, and the visible
Februaryg - 34856 580362  1830.170 557366 supply decreased three times as much as in the corresponding
ebruary - 5889770 1291846  3.739.457 547830 week “of last year. The total of twenty-six and a third millions
Eebruary %g e Sarelsl  Tassoas 5388939 212664 is unusually Tow, but less than half of it is to be found at all
arch 2 ol 24171279 1,690,753 3.:817.609 355406  other points in the United States than Minneapolis, and that
March 2 ... 1756706 20026.810  3.257'999 183414 city has very small stocks compared with its actual needs for
Marcﬂ 9 .. ‘841411 1573208 3072068 339'891 grinding between now and next harvest time in the Northwest.
march 12% - So76638 1597676 3618210 139'505 It seems very f;f)robable that by the end of this month, which is
March % 2430652 1438212  2.832.06S 330531 three weeks off yet, visible stocks will have been so much re-
Ao s 3'386.34 1028007 2654732 158565  duced from Eresent small figures as to raise the question if there
Apr!l 13 2299767 "583339 1677.621 400733 is going to be wheat enough to provide for the home consump-
Apr!I o 553> 604 626792 1499906 376,186 tion up to the time when new wheat will be available in con-
Aprrill 57 1835766 100193  2.210.158 128679 siderable quantity, which is not for some time after cutting
' S1E ¥ "631 ’ begins in the South.
ay 4 2,715.676 523451 1,631,709 126,755 The possibility of this already is recognized to a sufficient

Wheat and Flour Exports.
(Bradstreet’s.)
The quantity of wheat (including flour as wheat) exported
from the United States and Canadian ports for the week ending
with Thursday is as follows in bushels:

extent to cause relative strength for July delivery, and much
more so at Minneapolis than in this city. So the bear efforts
now are concentrated on September, with apparent disregard
of the fact that commercial stocks are likely to rule quite low
till after the close of that month, on account of the exhaustion
of old wheat at the end of this crop year. We may count on

1904 1903 1902, 1901 lf)ive million acres mgre than was harvestedflaﬁt )iear, blét are
‘ C c 5 y no means secured against a repetition of the late and wet
ggpigmggﬁ é %Sgggﬁ g%ﬁ%gﬁg Sﬂiﬁg ééﬁggg‘g‘ harvest weather of the [ast two seasons seeing that unfavorable
September 15" '935'834 1.909083 5435323 3.840574 conditions often occur three years in succession. Already there
September 2 864375 3050430 5077070 4470350  are some reports of rust In the Southwest, and fly in southern
Sgptgmbgr 29 1182293 4082681 6870578 6.195749 Missouri and southern lllinois, one point in our state, Rolando
Oc’tjober 6 ' '378 ‘645, 4.719.898 reporting yesterday “the worst fly ever known.” Seeding is
October 13 .. ! 5'536.073 about completed in the spring wheat areas, and it is too early
October 20 .. 4/952'134 yet to say much about the crop prospect there. We may count
October 27 .. X 6.672 888 on having a moderate export surplus from our growing crop,
November 3 ' 5'469 645 but could very well afford to have considerably more in reserve
November 10 ' 4983734 twelve months hence than we do now, so that this country
November 17 1289642 2974227 5277.672 5.518,930 might well be relatively independent in demanding fair prices on
November 24 1332366 3,851,767 4179685 5117478  its shipments to other countries.
December 1 2,101,773 4,201,504 5,704,440 4,604,846 A A i i
December 8 ... 1,139,369 4,607,610 3,761,047 3,879,809 Low Rates to California and Return via Chicago Great
December 15 1,444,890 3,363,035  3.256,037 4,332,832 Western Railwa
December 22 . 1,080,708 2,335,606 3,560,486 4,291,543 ) A y.
December 29 ... . . 3,336,206 4,818.471 Tickets on sale during the months of May, June, July, August
191 1903. 1902. and September to San Francisco, Los Angeles and San Diego
January 5 5,098.051  3.567,710 and return. Tickets good 90 days. Choice of routes may be
January 12 4,878.624  4.690.202 had. For further information apply to R. H. Heard. General
January 19 3,538,757 3,639,679 Agent, cor. Nicollet Ave. and Fifth St., Minneapolis.
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TO FOLLOW CHICAGO.
(Special Correspondence to The Commercial West.)

Milwaukee, May 10.—Following closely the action
taken Monday by the Chicago Board of Trade, the Mil-
waukee Chamber of Commerce took steps this week at its
monthly meeting, which is expected to result in making
future corners In corn practically impossible. The plan
is to amend the rules so as to permit the delivery of No. 3
corn on contracts at a discount of five cents a bushel.

The amendment was proposed to the board of direct-
ors and met with the approval ot that body. It will be
put to a vote of the entire chamber, and, in the event it
Is sustained, it will become effective in Milwaukee on and
after July 1 of the present year.

Heretofore it has been the rule that contracts must
be filled with the grade of corn specified in the original
trade, and the substitution of a lower grade has not been
permissible. Under such circumstances it was only neces-
sary to corner No. 2 corn in order to get control of the
market. If the new rule goes into effect it would also
be necessary to get command of all of the No. 3 corn,
a feat which is regarded as practically impossible. It is
proposed for Milwaukee and Chicago to act in concert
in this matter, and it is possible that some of the other
big corn markets will be asked to join.

The technical wording of the resolution is to the
effect that “No. 3 white corn and No. 3 yellow corn
shall be deliverable on contracts at a discount of five
cents per bushel on the contract price, when Chicago
warehouse receipts are, deliverable on contracts in this
*market.”

The rule permitting the delivery of Chicago warehouse
receipts on this market is one which was adopted here
some time ago to permit some of the brokers who were
hampered by the rules of the Chicago board to deal in
Milwaukee. The Chicago receipts are now accepted with-
out question, and, as a result, there are a number of Chi-
cago men who are operating here daily.

NEW KANSAS CITY ELEVATOR.
(Special Correspondence to The Commercial West.)

Kansas City, May 8—The Wabash Railroad Company
has begun the construction of a new grain elevator in
Harlem. The new elevator will have a “house” capacity
of a quarter million bushels. This capacity will finally
be extended to one million bushels by the addition of
steel 'or concrete tanks. The new elevator will be com-
pleted by July 1. The elevator will cost $40,000.

There are thirty grain elevators in Kansas City with
a total storage capacity of 8,795,000 bushels. These in-
clude the Kenney, the Maple Leaf, and the Burlington
elevators, recently burned, but which are being recon-
structed. In addition to these the Santa Fe is building
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a new elevator at Argentine, the Rock Island at Armour-
dale, and the Standard Milling Company at Armourdale.
These, with the new Wabash -elevator, will give an addi-
tional elevator capacity of two million bushels, making
a total of 11,795,000 bushels.

The following are the so-called railroad elevators:

Bushels.
FFESCO oottt e et e e et e e e aeeeaaes 600,000
Union Pacific 1,000,000
Santa Fe ... 400,000
ROCK IS1and ..o 100,000
Milwaukee 800,000
Missouri Pac 1,100,000
Kansas City Southern 40,000

NOW BEING- RECONSTRUCTED.

Maple Deaf 1,000,000
Burlington 1,000,000
Santa Fe ... 1.000,000
Rock Island 500,000
Wabash ... 250,000

Milwaukee Grain Markets.

(Special Correspondence to The Commercial West.)

Milwaukee, May 10.—Wheat is steadier and there is
a fairly good demand from millers for the best grades
of northern spring- and hard winter at an advance of 5G
No. 2 northern sold at 95c@$i.04, No. 3 spring at 75@93c,
and No. 3 winter at 90@93c. Receipts are small.

Rye rallied i“c and was in good demand. Receipts
were smaller and at the end of the week the best prices
prevailed. No. 1 sold at 77@78y2c and No. 2 at 74(0?770.

Corn advanced ic and sold readily at the best values.
No. 3 sold at 48(0)490, No. 3 yellow at 49@49Lc and No. 4
at 45(0)490. Receipts were smaller than the week before.
The demand was chiefly from shippers and feed dealers.

Oats were steady the greater part of the week, but
closed rather heavier and less active, although receipts
were smaller. No. 3 white sold at 30@3iJ~c, standard
at 3iH@32c>and No. 3 at 28(02{300._

Barley steady and active. eceipts somewhat smaller.
Choice malting and feed sold best. No. 2 ranged nomi-
nally at 5lc, standard at 50c, extra 3 at 44@5oc, and No. 3
at 42(0)460. Some No. 4 sold at 38(0)420.

Flour prices advanced 20c to $5.80 for hard spring
patents in wood, but business is dull and millers com-
plain that not enough flour is being taken out on contracts.
Millstuffs are weak and 50c lower at $14.50(0)15.00 for
sacked bran and fine middlings, and $17.50(0)18.00 for flour
middlings.

Summer Tourist Rates to Cannon Valley Points via
Chicago Great Western Railway.

Tickets on sale every Saturday and Sunday during the
summer months. For further information apply to R. H.
Heard, general agent, corner Nicollet avenue and Fifth street,
Minneapolis.

If You Know Nothing

About a Feed Mill, the immense grinding-
capacity, ease of adjustment, economy of
operation, light running and durability
features of the

Norihway Feed Mill

will appeal to you. And if you want the
judgment of actual users of this mill who
will say it is the best, we'll send you their
names and letters.

Werite us about anything in ELEVATOR
or MILL SUPPLIES.

STRONG & NORTHWAY MFG. CO.
Elevator asd Flour Mill Supplies
MINNEAPOLIS - MINNESOTA
Invincible Cleaners
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SETTLING THE SOUTH.

William E. Curtis has been making
a tour of the Southern states, and in
one of his letters he calls attention
to a movement that is full of prom-
ise to the people of that section of
the country. He writes that within
the past two years between six and
seven thousand Northern investors
have purchased farming and timber
lands in Alabama, and that the larger
part of the newcomers to that sec-
tion are small farmers who have
gone to Dixie with the intention of
using their energies to the develop-
ment of the magnificent resources of
the locality which they select for
their future homes.

Southern people have been at a
loss to account for the failure of im-
migration from the North to the
South. They have noticed a tre-
mendous emigration to the West and
to the Canadian Northwest, and are
inclined to doubt the discriminating
powers of the adventurous spirit in
the Northern states, for the special
efforts which the white people of the
South are putting forth to attract im-
migration and to divert the stream
that is flowing Westward meet with
comﬁaratively poor. success. .

When the situation is analyzed in
the light of the history of the coun-
try it is not so difficult to account for
the disinclination of Northern people
to go South, notwithstanding there
are better opportunities and a more
agreeable climate there than in most
of the portions of the West that have
been settled since the close of the
Civil War. . .

American emigration to the Can-

adian Northwest has been steadily in-
creasing. It is estimated that last
year the number who went to that
section aggregated 43,000. Canadians
assert that the number this year will
reach 50,000. The people are going
from Minnesota, the Dakotas and
Montana, and the people in the South
are asking: “Why do they not come
this way, instead of transferring their
national allegiance and undergoing
the disadvantages of climate and
transportation conveniences?  Pos-
sibly the rigorous climate is more to
the liking of the emigrants than is
the balmy atmosphere of the South.
Then, again, there is a negro problem
in the South which presents a variety
of phases, all of which are strange
and uninviting to people who have
not lived with the negroes and have
not been accustomed to utilizing their
labor.

But with all of its disadvantages
the South, with its hot climate and
the troublesome race question, pre-
sents opportunities that the conserva-
tive investor and the intelligent pro-
motor should not ignore. It seems
that the tide of Northern emigration
is turning in that direction, and that
rich and lovely section of the coun-
try will prosper during the coming
decade in a way that its most en-
thusiastic advocates have not dream-
ed of.—Seattle Times.

The dominion board of immigration
estimates that 140,000 immigrants will
come to Canada from Great Britain,
the continent and the United States
during 1905, with a view to locating
in the west.



Russian Savings Deposits.

The people of Russia have $450,000,-
coo on deposit in savings banks. These
institutions are controlled and operated “
by the Russian government, and strange G
as it may seem, there has been no at-
tempt to draw out the deposits in any
quantity ; in fact, there has been an in-
crease of $15,000,000 during the past
year. Nearly all of these deposits are
invested in state securities or such se-
curities as are guaranteed by the state.

ra in T

WRITE FOR. MY

ra d e

Edward G. Heeman

GRAIN AND PROVISIONS,

STOCKS, BONDS, COTTON AND COFFEE,

It is expected that the Nome output
of gold this year will be between
$5,000,000 and $6,000,000. The estimate
for production in the Klondike district
within a radius of 60 miles of Dawson
is $3,000,000. The total, including Ta-
nana and Nome, will be $18',000,000 to
$20,000,000.

159 LaSalle St«s Rotunda National Life Building,
Member Chicago Board of Trade.
COMMISSION MERCHANT ONLY,

Doing no_trading whatever on my own account, enables me to
judge the market from an unbiased standpoint.

CHICAGO

All business transacted through and confirmed by Chas.W. GUlett.
My “ GRAIN TRADE TALKS " are published in full in the Chicago Evening Post

and Chicago Journal. 468“Will send either paper free to customers.

Pressed Steel Car business for 1905
estimated at $25,000,000; largest year
except 1903.

Georg« W . Peavey
Franje T. Heffelfinger

The Peavey
System of Grain Elevators

Frederick B. Well*
Charles F. Deave*

Embrace* the greatest number of Grain Elevators with the largest
aggregate storage capacity of any Elevator System in the world.
Total capacity in eight states, 35,800,000 bushels.

HEADQUARTERS MINNEAPOLIS
Branch Offices:
Duluth Kansas City Omaha

Chica
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L». S. Gillette
President

Electric Steel Elevator
Company

Oitpitcity 2,200,000 B tisliels
GRAIN DEALERS AND
WAREHOUSEMEN

WHEAT, FLAX AND BARLEY

O R MINNEAPOLIS

Geo. M. Gillette
Vice-Pres

C. E. Thayer
Sec« & Treat.
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ARMOUR GRAIN CcC O.
GRAIN DEALERS

205 La Salle Street CHICAGO

Milwaukee Elevator Co.

GRAIN DEALERS

Specialty, Barley MILWAUKEE, WIS.

C. E. 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 ofTrade

F. S. FROST F. G.

F. S. FROST & CO.
GRAIN COMMISSION
Members
MITLWAUKEE

Milwaukee Chamber of Commerce
Chicago Board of Trade

BADGER

DULUTH MILWAUKEE CHICAGO

E. A,. BROWN & CO.
Wholesale Coal, Grain-Commission Merchants

923 Chamber of Commerce,
Liberal Advances made on Consignments

THOMAS E. WELLS BENJAMIN S. WILSON

T. E. WELLS & COMPANY

COMMISSION MERCHANTS
GRAIN, PROVISIONS, STOCKS AND BONDS

Telephone Harrison 1256

1011-1017 Royal Insurance Building, CHICAGO

E. S. WOODWORTH & CO.

SHIPPING AND
COMMISSION.
Minneapolis, Duluth, Milwaukee and Chicago.

ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

G. P. Harding,
Vice-Pres.

E. S. Woodworth,

President. Sec. and Treas.

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

Great Western
Elevator Company

MINNESOTA

D. L. Raymond, Secy.

MINNEAPOLIS.

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

MINNEAPOLIS, MINN.

W. S. Woodworth,

H. F. Douglas, Treas. and Gen. Man.
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BARTLETT, FRAZIER

and CARRINGTON

STOCKS and BONDS
GRAIN and PROVISIONS

Western Union Building, CHICAGO. No. 7 Now Street, NEW YORK
MINNEAPOLIS MILWAUKEE

Members: Chicago Board of Trade, New YorkStock Exchange, New York
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange
Liverpool Corn Trade Association, New York Cotton Exchange, Mil-
waukee Chamber of Commerce.

PRIVATE. WIRES TO ALL POINTS

Cargill Commission

Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

MILMINE, BODMAN 6 CO.
AN FROMSON STAOS BN GONTON

Invites Correspondence Regarding; Unlisted Securities

CHICAGO, 5 and 7 Board 0! Trad*
NEW YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: J. C. VERHOEFF, Manager

JOHN F. L. CURTIS
FRANK R. McMULLIN

L. D. KNEELAND
ALLAN M. CLEMENT

Kneeland, Clement & Curtis

STOCKS, BONDS, GRAIN,
PROVISIONS, COTTON & COFFEE

219 LA SALLE STREET, CHICAXO

ROOKERY BUILDING
MEMBERS: New York Stock Exchange ; New York Coffee Exchange ; Chicago

Stock Exchange; Chicago Board ofTrade.
PRIVATE WIRES

j orrno from THE worlds I

j uttUu GIOENGRANEAT ]
LitliidliTiB J:]_
@J% j

Grass Seed, Clover Seed, Seed W heat,
&COMPANY ® 1 *

Seed Oats, Seed Barley, Seed Rye,
J Etc., Vegetable Seeds, Flower Seeds.
Trade Mark J

1 NORTHRUP, KING

J MINNEAPOLIS, MINNESOTA

J. ROSENBAUM GRAIN COMPANY

(INCORPORATED)

GRAIN MERCHANTS

ORDERS FOR FUTURE DELIVERY SOLICITED
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W. S. McLaughlin, Pres. A. B. Ellis, Sec'y

AMERICAN GRAIN CO.
GRAIN COMMISSION
MINNEAPOLIS - -  MINN.

McLaughltlin & 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 w.sumner

d.a.MdDonaltd & CO.
GRAIN COMMISSION

806-807 Chamber of Commerce, Minneapolis, Minn.

Gregory, Jennison & Company

MINNEAPOLIS
GRAIN ELEVATORS

Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu.
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B, H. WOODWORTH. E. S. WOODWORTH, R. P. WOODWORTH.

President. Vice-Pres. Sec. and Treas.
Woodworth Elevator
Company

MINNEAPOLIS 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

E. L. WELCH C. A. MALMQUIST

E. L. WELCH & CO.

GRAIN COMMISSION
1011 Chamber of Commerce ji MINNEAPOLLIS, MINN.

Pillsb ry s Res

“The

National

Flour

America”

"M ADE
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AMERICA’S RESOURCES.

There was no doubt about the safety
of Japan’s war loan offered, and the
United States subscribed for 525 million
dollars’ worth of bonds, and England
for 750 million dollars, although but 75
million dollars’ worth were offered in
each country!

In the early morning of the opening-
subscription day, | saw a remarkable
sight. The subscriptions were to be re-
ceived at the offices of Kuhn, Loeb &
Company. Outside their doors, waiting
the slow coming of business hours, a
knot of men had already gathered.
Others joined them—every train on the
elevated road and every trolley car on
Broadway seemed to drop passengers
that threaded the chilly, draughty, nar-
row, down town streets to the offices
of Kuhn, Loeb & Company, increasing
the crowd about their doors. Now and
then a coupe or carriage stopped to
deposit an elderly, clean shaven club-
man who meant to put his funds into
Japanese securities, or a portly and
flushed manufacturer or retired banker.
Men and women swarmed on steps,
sidewalk and pavement. Many grasped
their subscription blanks, and not a
few waited eagerly with ready bank
bills in their hands. Kuhn, Loeb &
Company were not able to close until
late at night because of the press of
subscribers. | believe it was the same
elsewhere; Boston asked for 20 million
dollars of bonds; Cincinnati for 6
million dollars.

I cannot tell with what satisfaction |
saw my estimate of American resources
justified. | think it something to be
proud of that my country should be the
first to perceive that the United States
has become one of the world’s bankers,
and | certainly take pride in having-
been among those of my countrymen
who had the good fortune to know
the United States intimately and to be
able to show Japan the resources it
possesses.—Baron Iventaro Kaneko in
the World’s Work.

COLOSSAL LAND GRABS.

In reading of the land frauds in Ore-
gon, California and other western states
we involuntarily ask ourselves “What is
the government going to do about it?”
Principalities have been acquired by
these grafters and the men who employ
them. Is the government going to let
the looters retail the spoils? This,
after all, is the most serious side of the

uestion. The opportunity for looting
the public by frauds qun the govern-
ment in connection with land has been
narrowed greatly. Most of the public
domain of value has been acquired. But
this land, held in tracts of thousands
of square miles, is badly needed by the
growing population of the country. If
it were a few thousand acres it might
not be missed. But we are told that
Henry Miller owns 12,777% square
miles of land in Oregon, Nevada and
California. This is a tract approxi-
mately twice the size of Maryland. It
is as large as the states of Massachu-
setts, Connecticut, New Hampshire, and
Delaware; greater than Switzerland,
Denmark or Greece. This tract, capa-
ble in time of supporting millions of
population, is the private property of
one man. It is Tiot an isolated case.
There are half a dozen of these west-
erners with princely holdings acquired
from the government in devious and
questionable ways. Yet, now that title
has passed, now that patents have is-
sued, there is some doubt whether any
portion of this vast domain can be re-
claimed by the government. It is a mor-
tifying confession of impotence. We could
reclaim a lost earring if we could prove
that it had been wrongfully acquired,
but when it comes to a tract of land as
big as a state the law fails us. It is
gratifying, however, to know that we
'are tardily disposed to- husband what

Digitizedl?orI?%A%fEl-t@e public domain, and pos-

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

THE COMMERCIAL WEST

sibly we may yet find a way to give
the public at large the benefit of the
mighty landed estate of which it has
been robbed.—Portland Oregonian.

DIRECTORY OF DIRECTORS.

The new Directory of Directors, just
published, again gives opportunity to
show who occupies most American po-
sitions of the sort. Chauncey M. Depew
still leads, though with one less office
than a year ago. W. H. Newman adds
seven directorates to his list—a result
of the recent consolidating of offices
on the Vanderbilt lines—and is still sec-
ond. James Stillman, who last year
stood behind W. K. Vanderbilt, now
passes him. J. P. Morgan adds eight
directorates to his list, mostly Vander-
bilt and New England railways. This
is the list, compared with other years :

1905. 1904. 1903. 1902.
Chaunc'(?/ M. Depew.. 73 74 71 67
W. H. Newman............ 67 69 58 43
William K. Vanderbilt. 61 56 54 53
James Stillman ... 58 55 52 4
George J. Gould. .
H. McK. Twomb
E, V. Rossiter.....
E. H. Harriman....
Anthony N. Bradg..
Fred’k W. Vanderbil
J. P. Morgan....
James H. Hyd
George P. Baker.
E. H. Gary....... .41 4 42 34

A9 47 48 s
t.

Samuel Sloan .....
August Belmont.......... 27 25 3B 3FH
John D. Rockefeller, Jr. s S 6 6
John D. Rockefeller... 1 1 4 4

The London Directory of Directors,
also just published, gives the highest
record to C. Rube, of Wernher, Beit
& Co., who holds forty-four posts,
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wholly in “Kaffir” enterprises. Edmond
Diavis, of Jacob Picard & Co. comes
second, with thirty-two; Hugo Goldie
third, with twenty-four ; these two con-
sisting wholly of South African gold
mine boards.—New York Evening Post.

ERIE RAILROAD

The most delightful scenery between
Chicago, Buffalo andNew York. Limited

trains every morning, afternoon and
evening for Buffalo, New York, Albany

and Boston.
Finest Pullman sleeping cars and
superb dining car service.

Stop-over without extra charge at

Cambridge Springs and Niagara Falls.

Booklets, time-cards, etc., furnished by H. B.
SMITH, Traveling Passenger Agent, St. Paul, or D. M.
BOWMAN, General Western Pass. Agent, Chicago.

The Busy Man’s Train

to Chicago

from the Twin Cities is the
Burlington’'s “Limited.” ; : :
Leaves Minneapolis at 7:50 p.
m. and St. Paul at 8:40 p. m.,
arriving at Chicago Union

Station 9: a. m.
lighted from end to

. Electric
end.

Smoking and Buffet car with

club convenience.
for breakfast.
time, arrives on time.

Dining car
Leaves on
Try it

once — you'll use it always.

F. M. RUGG, Northwestern Passenger Agt.

Germania Life Building, ST. PAUL.
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LOW RATE

ONE-WAY COLONIST TICKETS

NORTHERN PACIFIC

On Sale at all R. R. Ticket Offices

MARCH 1 TO MAY 15
TO
MONTANA IDAHO ORECON

WASHINGTON

For Information and Maps write to
C. W. MOTT, G. E. A.
ST. PAUL, MINN.

Regarding Rate* and Train Service write to
A. M. CLELAND, G. P. A.
ST. PAUL, MINN.

THE COMMERCIAL WEST is the leading“commer-
cial and financial paper of the Northwest, and every
Banker, Grain Merchant and Business Man should he
a subscriber. It'sreliable and up-to-date.

on the

North-Western
Limited
Minneapolis, St. Paul
To Chicago

The entire line Twin Cities to Chicago protected by
the block signal system; the best device known for
the safe handling of trains

A train complete in every detail.

OFFICES:

Minneapolis, 600 Nicollet Avenue
SlI. Paul, 396 Robert Street (Ryan Hotel)
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72 ST LOUIS
CHICAGO

THE SHORT LINE
TO OMAHA,DES MOINES

AND KANSAS CITY
J. G. RICKEL, C.T. A.
424 Nicollet Avenue,
MINNEAPOLIS, MINN.

A Business Opportunity

along every foot of the

6,000 Miles of Track

operated by the

GREAT
NORTHERN
RAILWAY

“The Comfortable Way”

$25.00

To the Pacific Coast

and correspondingly low rates to
other points in the Northwest.

Send two cents for booklet “ Busi-
ness Openings Along the Great
Northern Railway” to

C. E. STONE,
Passenger Traffic Manager,

Dept. X St. Paul, Minn.,
and for detailed information and rates address

as above or any representative of the Great
Northern Railway.
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CERESOTA

NOTONLY KNOWN BY THE TWO UNIQUE FIGURES

(THE JAPANESE SCROLL,MEANING GOD'GIVEN
FOOD, 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

SAPANESE ScROLL CORRESPONDENCE INVITED THE INIMITABLE
INSIDE RING ADDRESS

THE NORTHWESTERN CONSOLIDATED MILLING CO.

MINNEAPOLIS, MINN.
MANUFACTURERS

“ Eternal vigilance is the price of liberty.” It is also the source of profit to every man
who makes a business of feeding stock for the market.

COMBINATIONS, COMPETITION hes declined  Brace up—improve your
and RIVALRY are the three forces that mMethods, and don't be a“ has-been.”
inspire ENERGY, INDUSTRY and  The most highly concentrated food on
INDEPENDENCE. earth is OLD PROCESS GROUND
Don't lose heart and don't be forced out LINSEED CAKE (oil meal). It is cheaper
of business because the price of fat stock thancom, 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 mede by our Company.

Write for prices. Send us your address and we will nail you our
book giving “up-to-date” methods for feeding stock.

AMERICAN LINSEED COMPANY
MINNEAPOLIS, MINN.
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