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THE FLOOD OF GOLD.

Since 1875 the world’s stock of gold
has increased from $1,500,000,000 to
nearly $6,000,000,000, says Henry C.
Nicholas in Public Opinion. The in-
crease during the present year is ex-
pected to be about $400,000,000. Mr.
Nicholas says:

“One would indeed be a courageous
person who attempted to forecast the
economic results which will flow from
that deluge of gold which promises to
flood the world in the near future.
Industrial progress has gained such
headway that even without the stim-
ulus of an unprecedented gold pro-
duction it is certain that many nota-
ble achievements would have to be
recorded to the credit of the .twenti-
eth century. And in the accomplish-
ment of these achievements the Unit-
ed States will play a most prominent
part. The wealth of this country is
today more than $100,000,000,000, and
is increasing at a rate of more than
$3,000,000,000 a year. Even if there
should be no increase in the annual
increment of wealth the total wealth
of the United States by the close of
the present century will be in the
neighborhood of $400,000,000,000, or
nearly five times the combined wealth
of England and France. That one of
the results of the revolutionary in-
crease in gold will be a large increase
in the annual increment of wealth of
the United States is certain. The
close of the present century will more
than likely see the wealth of this
country in the neighborhood of $750,-
000,000,000. It would be idle to spec-
ulate on the economic changes that
will likely attend this stupendous in-
crease in national wealth.

“The last century witnessed an in-
crease of from 5,300,000 to 76,300,000.
There is room in this country for an
even more stupendous increase during
the present century. The Louisiana
territory alone has 875,025 square
miles, which is only slightly less than
that of the United Kingdom, Nether-
lands, Belgium, Germany, France,
Spain, Italy and Switzerland, whose
total area is 885,978. These countries
have a present population of 205,000,-
000, as against about 15,000,000 in the
Louisiana territory. The agricultural
and mineral wealth of the Louisiana
territory would unquestionably sus-
tain a population of 200,000,000 peo-
ple. And the Louisiana territory, as
far as area is concerned, forms only
about one-third of the United States.
With as dense a population as Europe
possesses the United States would
have a population of about 600,000,-
000 people. There is clearly ample
room in this country for a tremendous

Ira P. Bowen, Asst. Cash.
Benj S. Mayer, Asst. Cash.
Wm. G. Schroder, Asst. Cash.

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

DEPOSIT VAULTS

increase in population, and that the
twentieth century will witness such
an increase is one of the certain-
ties of the future. No other country
01l the face of the globe possesses
such inexhaustible natural resources
or such marvelous fertility of soil.

FOREIGN COMMERCE.

The April report of foreign com-
merce completes ten months of the
fiscal year. The April record shows
an increase of about $12,000,000 in
imports and nearly $20,000,000 in ex-
ports, while the excess of exports
over imports was $7,000,000 more than
in the preceding year. |If the same
rate of increase keeps up during May
and June as during April, the record
of foreign commerce for the fiscal
year ending June 30, 1905, will ap-
pear something like the following:

1904,
$991,087,371

1905,
........... $1,120,000,000
1,460,827,271

1,492,700,000

Esc. exports.. $372,700,000 $469,739,900
Tot. commerce 2,612, 700 '000 2,451,914,642

This would show, as was to be ex-
pected, a large expansion in imports,
with the volume of exports about the
same as last year, the result being a
reduction of nearly $100,000,000 in the
excess of exports over imports. Those
who hold that the prosperity of a
country is measured by the size of
its international balance of trade will
regard this exhibit as unfavorable, but
those who look at the total commerce
of the country as a better exhibit of
its business activity will find in this
showing a total of foreign commerce
over $150,000,000 greater than in the
preceding fiscal year. Whether the
figures will be as large as are here indi-
cated will depend of course on the
record to be made during this month
and June.—Wall Street Journal.

Imports
Exports

MEXICAN MONETARY REFORM.

The Mexican government has issued
another important decree in the ful-
fillment of its plan of monetary re-
form. The new decree modifies the
national banking law of 1897 in sev-
eral respects. The chief provisions
of the decree are as follows:

1. Inasmuch as the fiduciary circu-

lation of banks of issue is regulated
by their holdings in cash, after de-
duction of certain items, including de-
posits payable on demand, it is im-
portant that no funds should be class-
ed in said holdings unless legitimate-
ly belonging thereto; otherwise the
banks would issue more notes than it
is safe for them to issue. In con-
sequence, a clearer and more precise
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definition is given of what is meant
by “deposits payable on demand.”

2. As the free coinage of silver
has been suspended, and, therefore,
silver bars are now but a commodity
and not convertible into coin at the
will of their owners, the banks, after
May 3lst, inst., may not consider sil-
ver bars as portion of their metallic
reserves as they have been in the hab-
it of doing heretofore. Gold bars will
only be counted in said reserves when
the coinage of gold becomes free and
then said gold bullion will be estimat-
ed at one peso per 75 centigrams of
pure gold.

3. New rules are given for the
more precise taking of the monthly
balances of the banks.

4. It is desirable to enhance the
currency to the point contemplated in
the plan of the monetary reform, and
one way to attain this object is to
restrict the fiduciary circulation. In
consequence no new concession for a
bank of issue in the republic will be
granted until after Dec. 31, 1909, and
even then new banks of issue will be
subject to all taxes established by
general laws and to a special tax in
favor of the Federation of 2 percent
per annum on their paid-up capital
as provided by the law of June 3, 1896.
This tax will be payable at the expira-
tion of tri-monthly periods.

Gold Production in Japan.

Since the opening of hostilities, gold
mining in Japan has been encouraged
by the government to aid the specie re-
serve fund. The government endeavors
have proved successful, and about 8,-
500,000 or 9,000,000 yen ($4,233,000 or
$4,482,000) worth of gold was mined
in the interior from March to Decem-
ber last. If the amount is added to
the output in Formosa during the same

period, it will reach 10,000,000 yen
($4,980,000), and if the products in
Japan until February this year be in-

cluded, the total will exceed 12,000,000
yen ($5,970,000), against 6,000,000 yen
($2,988,000) in ordinary years.

The president of the French republic
promulgated on March 19 igo5, the text
of a law authorizing the governor gen-
eral of Madagascar to negotiate a loan
of not to exceed 15,000,000 francs ($2,-
895,000), the proceeds of which are to
be used exclusively in the construction
of a railroad from Tananarivo to the
east coast of the island.

Stockholders of the |lllinois Brick
Company ratified the plan to reduce the
capital stock from $9,000,000 common
alnd preferred to $4,000,000, all in one
class.
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Russia’s New Tariff.

The desirability of securing the rev-
ocation of the imposition by Russia
of the maximum duty on American
imports, levied in retaliation for the
imposition of a countervailing duty
by the United States upon Russian
sugars, which Ambassador Meyer is
trying to adjust, is assuming addition-
al importance owing to the fact that
the new Russo-German tariff, which
goes into effect at the end of the
year, will form the basis for a most
favored nation clause. That treaty
raises the duties on -machinery and
other articles in which American ex-
porters to Russia are specially inter-
ested,and the new general or maximum
tariff, with corresponding increases,
goes into effect simultaneously. Con-
sequently unless the Russo-American
tariff dispute is adjusted, American
exports are destined to bear still fur-
ther burdens. If the dispute is ad-
justed the United States will get the
benefit under the favored nation
clause not only of the reduction ac-
corded to Germany, but also under
the new commercial treaty about to
be negotiated with France.

Our Trade With China.

The foreign trade of China during
the calendar year 1904 aggregated 583,
000,000 haikwan taels, as against 541,-
000,000 for the year 1903, according
to the annual publication of the Chi-
nese customs authorities, just received
by the department of commerce and
'I(abor through its bureau of statis-
ics.

China’'s commerce with the United
States during the past year was the
largest on record, being 56,250,000
haikwan taels, as compared with 55,-
000,000 in 1902, the previous high rec-
ord of trade with the United States.

The principal countries participat-
ing in the commerce of China are
Honkong, 228,000,000 (this sum rep-

resenting largely merchandise orig-
inating in Great Britain, Europe,
America, Japan, Australia, India, the

Straits Settlements, and certain coast
ports of China, or shipments out of
Hongkong to those countries); Japan
and Formosa, 88,000,000; Great Brit-
ain, 72,500,000; other Europe, except
Russia, 68,000,000; the United States,
56,250,000; India, 34,666,000; and Rus-
sia, about 9,500,000.

The Puget sound district exported to
the Orient during March, 1905, 14,688

bales of cotton valued at $870,610,
against 131 bales valued at $9,462 in
March, 1904, being a gain of 14,557

bales valued at $861,148.

Kansas City, Kan., now has a pop-
ulation of 61,304, according to thqg
1 figures of the city assessor.
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TELEPHONE CONSTRUCTION.

Moorhead, lowa.— A franchise was
voted the new Monona Telephone Com-
pany.

Dillon, Mont.—The Southern Mon-
tana Telephone company has been in-
corporated.

Redwood Falls, Minn.—The Tri-State
Telephone Company wants to establish
a station here.

Moscow, Minn.—The Austin Tele-
phone Company will build a direct line
from here to Oakland.

Sherwood, N. D.—Work is to com-
mence on the local telephone system as
soon as material arrives.

Sioux City, lowa.—A copper line to
extend across the state from here to
Dubuque has been started.

Madison, Minn—The line from Min-
neapolis to Aberdeen has been com-
pleted as far as Norwood.

Redwood Falls, Minn.—The Minne-
sota Central Telephone Company will
improve their system here.

Wimbledon, N. D.—The_new tele-
phone line from here to Spiritwood will
be completed in a few days.

Preston, Wis.—The Annaton Preston
Telephone Company has increased its
capital from $3,000 to $6,000.

Walker, Minn.— A telephone com-
pany has been organized and a sys-
tem will be installed at once.

Redwood Falls, Minn. — The Tri-
State Telephone Company has been
granted the right to enter the city.

Miller, S. DI—The city has granted
a franchise to Walts and Halbower to
build a telephone line in this city.

Gowrie, lowa.—A telephone company
called the Lena Gowrie has been in-
corporated with a capital of $15,000.

Anaconda, Mont.—Articles of incor-
poration for the Anaconda & Big Hole
Telephone Company were filed today.

Jamestown, N. D.—The new tele-
phone system from Wimbledon to Spir-

itwood will be completed in a short
time.
Enderlin, N. D. — Work has com-

menced on the system which is being
put in by the Buffalo Telephone Com-
pany.

Bridgewater, S. D.—The Union Tele-
phone Company have material here for
extending the lines northwest of this
place.

Superior, Wis.—The People's Tele-
phone Company has purchased a site
and will soon erect a building to cost
$10,000.

Bloomington, Minn.—The Market
Gardeners’ Telephone system has
been sold to the Fisher system of
Shakopee.

Windom, Minn.—The Mutual com-
pany have ordered six car loads of
pole’s.  They will extend their lines
materially.

Esdaile, Wis.—Another farmers’ tele-

Rogers, Frank Teichman and Jacob

Messersmith.

Chetek, Wis.—G. H. Ross and F.
W. Ziesenis have purchased the tele-
phone exchange from the Rural tele-
phone company.

Virginia, Minn.—The telephone com-
pany is planning to make important
changes in this town and also at Eve-
leth this summer.

Glenville, Minn. — A new telephone
company has been organized by Fred
Will, A. T. Budlong, Severt Nelson, J.
J. Hove, and others.

Underwood, Minn. — The Farmers’
Telephone Company have made ar-
rangements to extend their lines, pos-
sibly to Battle Lake.

Sauk Center, Minn.—Material has
reached here for the construction of
the new telephone line to be built
by the Minnesota Telephone compa-
ny.

La Moure, N. D.—The La Moure
County Telephone Company, with a cap-
ital of $3,000, has been incorporated by
Wesley C. McDowell, John C. Arden-
ser and Chris Baertsch.

Ada, Minn. — A local company has
been organized, for the purpose of pro-
moting a public ownership system of
telephones throughout Norman county.
A. L. Hanson is president and N. T.
Moen secretary.

Sioux City, lowa.—The syndicate of
Sioux City men have bought the con-
trolling interest of the Hills Brothers,
in the Sioux City Telephone Company,
which is installing a $2,000 automatic
exchange in the city.

Litchfield, Minn.—A franchise has
been granted to the Tri-State Telephone
Company to put in a local system, and
they have leased the office of P. E.
Hanson for an exchange. They ex-
pect to spend $10,000 in improvements.

Willmar, Minn.—At a meeting of the
Minnesota Central Telephone Company
the following officers were elected;
President and treasurer, D. N. Tail-
man ; vice-president, J. L. Schoch ; sec-
retary, John Williams. The company
will expend $75,000 this year.

Sioux City, la.—The Sioux City
Telephone company held a reorganiz-
ing meeting and elected the following
directors: T. Arthur Thompson,
Geo. C. Scott. E. W. Rice, W. P.
Manley, F. L. Eaton and Howard S.
Baker. The only member of the old
board re-elected was D. S. Lewis.

Glenville, Minn.—The incorporators
and directors of the new Co-opera-
tive Telephone company are as fol-
lows: Fred Will, A. T. Budlong, Se-
vert Nelson, J. J. Hove, A. W. Trow,
Martin Moe and John Plevka. The
new company will assume manage-
ment June 1.

SAVINGS OF THE PEOPLE.

The total deposits in all the savings
banks in the world, according to the
latest available statistics, amounted to
$10,500,000,000. contributed by 22,640,000
depositors. Of this total the United
States shows aggregate deposits of $3,-
060,179,000, credited to 7.305,000 depos-
itors. These figures indicate that the
United States, with less than g]R2 per-
cent of the total population considered,
contributes over 29 percent of the total
savings recorded.

These figures help to explain the re-
markable manner in which the recent
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BANK CLEARINGS.

Bank clearings for the week ending
May 18, 1905, and the percentage of in-
crease or decrease for the week of lead-
ing centers and all western dpomts as
compared with the corresponding week

last year, as reported by Bradstreet’s:
Mav 18. Inc. Dec.
New York ,i$|,743,492,296 41.
Chlcago t 184585598 15.3
.......... 146,049,850 10.2
Phlladelphla 134,173,814 25.1
St. Louis ... t 58,068,815 8.1
Pittsburg .. 49,249,964 30.9
34,428,902 13.6
Cincinnati 24,061,600 3.3
Baltimore .. t 22,896,960 14.4
Kansas City t 22,777,433 31.6
.t 15,595,695 14.9
Minneapolis 16,508,755 52.7
Cleveland t 14,874,916 21.1
Louisville .. 4 11'767.318 9.4
Detroit ... 12,231211 14.7
Milwaukee .. t 7,897,081 1.7
Omaha .. 7.687,949 2
Providence 7,782,800 20.4
Los Angeles 9,911,345 40.4
Buffalo ... 7,449,482
Indianapolis 7,244,248 37.3
St. Paul f 6,337,553 19.8
Memphis —., 4,167,200 2.4
St. Joseph .. t 3,932,835
Richmond .. 4763838 7.0
Denver 5,325,429 24.0
Columbus, O 4,907,100 9.3
Seattle ... 5,731,275 44.1
W ashlngton 5,011,842 22.6
i 4,627,978 43.0
Fort Worth 4,429,876 65.3
Salt Lake City 3,214.907 23.3
Peoria ... 2,840,390 20.2
Spokane . 4 3461107 477
Des Moin .. 2,621,999 10.5
Tacoma ... 3,363,461 69.1
EVansville 1,383,885 31.5
Sioux_ City 1,597,449 29.7,
Wichita ... 1,079,417 7.4
Davenport ... 722,245
'Il:mlek Rock 1??8%% 23'(2)
opeka ... 178, .
KaII)am azoo ... 853,264 14.9
Springfield, 111. 692,194 11.0
H elena .............. 675,977 32.0
Far D.... 485,737 13.0
Roc ford 11... 500,986 15.7
331,873 8.8
Sumcy 320,979 14
ecatur, 251,634 6.8
246,600
Jacksonville, ! 226,991 34.5
Fremont, Neb 151,451
Cedar Rapids. 504,556 36.9
Houston ... 11,536,309 10.6
Galveston 9,627,000 45.2
Total, U. S....$2,671,718,254 31.9
Y. 928,225,958 16.S
on OF CANADA.
Montreal $25,805,055 25.0
Toronto 20,358,913 13.2
Winnipe . 6,080,221 26.0
Vancouver, C. 1,483,706 2.4
729,900 13.2
Total e $62,896,618 17.0 -----
tNot included in totals because con-

taining other items than clearings.
ances paid in cash.

$Bal-

The supreme court of Minnesota held,
in the recent case of Habegger vs. First
National Bank of St. Paul, that money
deposited in a bank in the due course
of business by an insolvent, within four
months of the time he was adjudged
bankrupt, was not a transfer of proper-
ty amounting to a preference within
the meaning of the bankruptcy act of
1898, and that the bank might apply the
amount of such deposit upon a debt
due from the insolvent.

tMinnesota Title Insurance

& Trust Co.
MINNEAPOLIS MINN.

pital $250,000 Guaranty Fund$100,000

The oldest Title and Trust Company
west of Philadelphia

Abstracts Title Insurance
r FRASE

Banking, Safe Deposit, Loans, Trusts,
Dlgltlzedln

Wallace Campbell, Vice-Prest.
H. A. Barnes, 2nd Vice-Prest.
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WESTERN BONDS.
Cokedale, Mont.—Cokedale has voted

school house bonds to the extent of
$2,000.
Carlton, Minn.—Sealed bids will be

received until June 12 for the purchase
of village bonds in the sum of $5,000.

Miles City, Mont—The county of
Custer is giving notice of readiness to
pay off all its outstanding bonds issued
June 30, 1895.

Clinton, Minn—Clinton has sold
$6,000 worth of water works bonds at
a premium of $102.55. The bonds run
twenty years and draw 5 percent inter-
est.

Chamberlain, S. D.—The special elec-
tion held in Chamberlain for the pur-
pose of voting on the proposition to
bond the city to the extent of $.0,000
for the erection of a new city hall, re-
sulted in favor of the bonds.

Granite, Minn.—Up to June 6 bids
will be received for $1,000 refunding
village bonds. Bonds to bear date June
1, 1905, and are payable with interest at
the rate of 6 percent and payable in
ten years from date of bonds.

Courtney, N. D.—The county treas-
urer is arranging to pay off some $12,000
of Stutsman county bonds bearing six
percent interest, and will take up the
bonds July 1. This will save a little
interest item of $720 a year. lhey are
road and bridge bonds issued ten years

ago.

gRed Lodge, Mont.—On June 10 the
board of school trustees of Carbon
county, Montana, will sell coupon bonds
to the amount of $8,500, in denomina-
tions of $500 each, bearing interest not
exceeding 5 percent, payable semi-annu-
ally, redeemable in ten years and pay-
able in twenty years.

Rice Lake, Wis.—The city of Rice
Lake is offering bonds to the amount
of $32,000. Bonds are of the denom-
ination of $1,000, interest to run at 5
percent, and due as follows: $3,000
three years from date of bonds and
$3,000 each year after until paid. Bids
received until June 12.

Moorhead, Minn.—The city has paid
the last of its matured bonds. It was
for $1,000 and bearing 7 percent inter-
est. The city has not now a single
dollar of matured liability under its
bond issues, and its only bonded indebt-
edness is its so-called water and light
issues amounting to $40,000 and due in
1916, the interest of which is taken care
of by the water and light commission.

PARIS ON STEEL TRUST.

The immense improvement in the
iron and steel trade, since the depres-
sion of twelve or sixteen months ago,
has caused, both here and abroad, a
more favorable view to be taken than
heretofore of the position and outlook
of the United States Steel Corpora-
tion. In the Economiste Francais the
significance of the trade rival is point-
ed out, but the following words of con-
servative warning are added :

“The position of the Steel Trust is
certainly much better than it was a
year ago ; indeed, the position then was
really disquieting. Has it today passed
out of the region of doubt? It would
be somewhat hazardous to assert that
it has done so; certainly in case of
prolonged financial depression, the trust
might be roughly shaken. Enormous
as it is, this industrial combination—
whose stocks are held in so many hands
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that, at the close of 1904, it numbered
39,654 preferred shareholders and 27,878
holders of its common stock—does not
hold undisputed sway over the iron
and steel markets of the United States.
Nor, in fact, does its preponderance in
that field increase as time goes on and
powerful competition confronts it. It
is obliged to bow to tne ordinary law
of supply and demand ; it loses its mar-
ket just as soon as it holds prices above
the level warranted by general condi-
tions. The truth of this was seen last
year.

“American metal manufacture is un-
doubtedly a harsh competitor of the
European metal industry, and provides
us with more than one model for our-
selves. But this pre-eminence it owes
to the activity, the spirit of initiative,
always exhibited by the men at its head,
and to the immense resources of the
new country which it exploits—not to
the construction of trusts as fragile as
they are immense.”

WORLD'S MINERAL OUTPUT.

The United States produces 37 per-
cent of the world’s coal, 39 percent
of its pig iron, 51 percent of its cop-
per, 25 percent of its zinc and 51 per-
cent of its petroleum. In the produc-
tion of coal, copper and petroleum the
United States leads the world.

In the production of precious met-
als the total of which increased from
[92 million dollars in 1880 to 442 mil-
lions in 1904, gold has contributed a
larger proportion than silver during
the past twenty-five years, its share
in the world’s output having increased
from 106 million dollars in 1880 to
about 349 millions in 1904, the growth
being 243 million dollars, while the
commercial value of the world’s sil-
ver product meantime grew from
852-3 million dollars in 1880 to 93
millions in 1904, the increase being
but about 7 million dollars. Mean-
time the production of gold in the
United States increased from 36 mil-
lion dollars in 1880 to 84~ _millions
in 1904, while the commercial value
of the silver output of the United
states decreased from 2\Va million
dollars in 1880 to about 31 millions in
1904.

The following table shows the
world’s production of the principal
minerals in 1880 and 1903, the unit
of quantity in each case being tons of
2,240 pounds, except as relates to gold
and silver, the commercial value of
which is stated, and petroleum, of
which the quantity is stated in bar-
rels of 42 gallons each:

Products. 1880. 1903.
Coal, tONS . 329,833,732 866,071,248
Pig liron, tons..... 18,290,306 46,257,232
Bopger tons .. . %33 52932 g%g%%g

ead, tons . ,
Zinc, tons .. . 564,789
Petroleum, bbls... 148,144,975 195,203,511
Gold .. $106,436,800  $349,300,000
Silver 85 640 600 93 OOO 000

The followmg table shows the pro-
duction of the same minerals in the
United States, 1880 and 1903; the unit
of quantity in each case being tons of
2,240 pounds, except as relates to gold
and silver, the commercial value of
which is stated, and petroleum, of
which the quantity is stated in barrels
of 42 gallons each:

Products. 1880. 1903,
Coal, tons 67,998,164 319,068,228
Pig iron, 3,835,191 18,009,252
Copper, tons 27,000 1,627
Lead, tons ...... 87,339 250,000
Zinc, tons ... 20,74 142,159
Petroleum, bbis.. 26 286,123 100,461,337
Gold . $36,000,000 $84 551 300
Silver $34'720,000  $31,089,700

The United States supreme court
does not meet again until May 29, to
which date adjournment was tak-
en at the last meeting, May 15.
It is considered probable that decis-
ion in New York state franchise tax
case will be handed down upon the
assembling of the court next week.
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Editorial Comment.

Commercial fertilizers are not much known to
the commerce and agriculture of this Northwest, but
the time is not far distant when they will form a
large item in the trade of this section, both as an
article of purchase and sale and in the larger crops
stimulated by its use. The Eastern and Southern
states have been forced to trade in this commodity,
much to their agricultural and commercial advantage.
The state of Minnesota probably does not use a car
load of these fertilizers in any one year. The work
of our agricultural experiment stations is demonstrat-
ing the value of the fertilizers of commerce as ap-
plied to general farm crops.

Similar stations in Germany have done much to
teach German agriculturists the use of artificial fer-
tilizers. A recent consular report shows that on the
cultivated area of Germany, which is approximately
79,000,000 acres, about $60,000,000 is spent annually
in artificial fertilizers. It is reckoned that the effect
of this is to add from seven to ten times that sum to
the value of the annual crops and to enable Germany,
notwithstanding all its agricultural disadvantages and
the strong modern trend of the rural population to-
ward cities and industrial pursuits, to feed about nine-
tenths of her now nearly 60,000,000 people. In many
large districts, notably in western and west central
Germany, the practice of today has reached the stand-
ard of high, intensive farming, with the result that
many farms which a generation ago could do little
more than impoverish and discourage their owners,
now yield heavy and profitable crops with a uniform
certainty which in the old days of ignorant, hit-or-
miss agriculture would have been thought fabulous.

National Roll of Honor Banks.

Among Minnesota national banks the roll of honor
for the highest percentage of surplus and undivided
profits to capital, in the last report of the comptroller
of the currency, belongs to the First National of
Duluth, which shows 151.68 percent. The First Na-
tional of Fuverne stands second, with 135.4 percent,
and the Second National of St. Paul comes third with
119.01 percent.

In North Dakota, the First National of Dickin-
son stands first, with £13.73 percent, and the First
National of Valley City second with 131.07 percent.

In South Dakota, the First National of Fead comes
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first with 175.81 percent, followed by the First Na-
tional of Watertown with 150 percent, and the Citi-
zens' National of Watertown with 118 percent,

In Montana, the First National of Dillon shows
297 percent, the First National of Miles City 254
percent, and the First National of Pmtte 187 percent.

Idaho nationals come forward as follows: First
National of Lewiston 386 percent, First National
of Caldwell 240 percent, Lewiston National 180 per-
cent.

The state of Washington boasts no less than nine
banks on the national roll of honor, with surplus and
undivided profits exceeding 100 percent of the capi-
tal. The Washington National of Seattle stands
twenty-second among the total 747 roll of honor banks
of the country, with a percentage of 427.22; then
come the First National of Walla Walla, 204.53 > Na-
tional Bank of Commerce, Seattle, 164.90; Yakima
National, North Yakima, 150.68; Capital National,
Olympia, 142.47; First National, North Yakima,
138.65 ; First National, Hoquiam, 132.75 ; Baker Boyer
National, Walla Walla, 120.30; First National Everett,
104.52.

It would seem as though any bank enjoying 50
percent of surplus and undivided profits to capital
ought to feel itself not only on a roll of honor, but in
clover. But all of the above two dozen Northwestern
nationals are in the 100 percent to 400 percent class.
They are willing that the world should know, not
only that providence has blessed them and their com-
munities with prosperity, but that they are founded
on Gibraltar.

The Northern Pacific Election.

The first annual, meeting of Northern Pacific stock-
holders since October, 1902, was held in New York-
last week, and new directors were elected as follows:

For directors for three years from first Tuesday in Octo-
ber, 1904: John S. Kennedy, D. Willis James, Geo. F. Baker,
John Sloane, Robert Bacon.

For directors for two years from first Tuesday in Octo-
ber, 1904: Daniel S. Lamont, Lewis Cass Ledyard, Howard
Elliott, Charles Steele, George W. Perkins.

For directors for one year from first Tuesday in Octo-
ber, 1904: W.illiam P. Clough, James N. Hill, Amos Tuck
French, Alexander Smith Cochran, Payne Whitney.

It thus appears that Union Pacific representation
has disappeared from the Northern Pacific board. At
the same time the change was made by a unanimous
vote of the stockholders; the Union Pacific interests
voting for the new ticket.

Those leaving the board are E. H. Harriman, Wm.
Rockefeller, James Stillman, H. McK. Twombly,
Brayton lves and E. B. Thomas.

The new directors are Robert Bacon, John
Sloane, Geo. W. Perkins, J. N. Hill, Lewis Cass Led-
yard, A. T. French, A. S. Cochran, Payne Whitney.

The fact that the new Northern Pacific board was
elected by a unanimous vote, including the Union
Pacific interests, is cited as indicating a cessation of
hostilities between the Hill and Harriman parties.
Doubtless the state of peace at both the Northern
Pacific and the recent Northern Securities elections,
and the peaceful retirement of Mr. Harriman and his
friends, was promoted by the fact that the Northern
interests held a large majority of the stock repre-
sented at the elections and that a contest was accord-
ingly rendered impracticable.

The result of the election insures the traffic devel-
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opment of the Northwest against Southwestern inter-
ference, and makes certain the co-operation of the
Northern Pacific, the Great Northern and the Burling-
ton in making Puget Sound and the Northwest the
great channel of commerce with the Orient by a
united and effective campaign. The withdrawal of
Union Pacific interests from the contest indicates that
these interests realize that they have a large enough
undertaking in looking after the Southwest, and that
the Northwest is at length thoroughly competent to
control its own situation and amply prepared to meet
all comers in protecting its own interests.

How Northern Pacific stands before the traffic
and investment world today compared with its stand-
ing at former periods is shown by the present mar-
ket quotations of 170 to 180, as compared with 115 at
the time of the organization of the “merger,” 45 to
74 in 1900, and 11 to 22 in 1897. In condition of
roadway, rolling stock, and general capital improve-
ments, in efficiency of organization and operation, in
volume of traffic handled as well as in prosperity of
territory served, it is plain that the new Northern
Pacific of 1905 bears little resemblance to the old
Northern Pacific of ten years ago.

The Northern Pacific today carries over three
times the freight and passengers it carried ten years
ago, and its 1904 gross earnings were $46,000,000
compared with $23,000,000 only so long ago as 1898.
All of its vast resources and possibilities are now de-
voted singly to the development of the Northwest
under the direction of a united and efficient board, and
its mission as a great traffic agent of prosperity for
the domain which extends from Lake Superior and
Mississippi headwaters to the Pacific is assured.

Bank Incorporation in Minnesota.

The public examiner in Minnesota has been re-
porting an average of about six new state banks per
week since the adjournment of the legislature. This
is equivalent to about a bank a day. There are now
in Minnesota more than 400 organized state banks, in-
corporated under state law and operating under the
supervision of the public examiner.

One of the marked features of recent Minnesota
bank incorporation is the conversion”of private banks
into state banks. This is one of the results of the
agitation of the past year against private banking and
in favor of banking under the provisions of law and
under public examination for the protection of de-
positors. Although the legislative measures propos-
ing the abolition of private banking in the state failed
of passage by a narrow margin, because of political
influence directed by a powerful private banking lobby,
the good effect is apparent in the action of the most
progressive and far-sighted of the private bankers
themselves who are taking time by the forelock and
getting ready for what they see is inevitable—namely,
that it is only a matter of time when the public will
not patronize or countenance any so-called bank which
is not operated under the provisions of law and will-
ing to submit its operations to state or national ex-
amination.

During the past year probably not less than two-
score Minnesota private banks have been converted
into state and national banks, and perhaps half as
many more have become consolidated with state or
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national banks. This shows two things, first, that
the public is discriminating in its patronage as be-
tween a bank governed by law and one that is gov-
erned privately; and second, that the men operating
private banks realize the situation and are exercising
sound judgment in meeting it.

Thé Minnesota campaign is not one of local in-
terest merely. It affects the standing of the banking
profession and business, and has a moral and busi-
ness influence that is general. Last week a New
York financial journal, The Financier, devoted a col-
umn of editorial space to the Minnesota private bank-
ing situation, in which it is strongly intimated that the
net result of private banking in Minnesota has been
“to cast discredit upon the banking enterprises of the
state.”

Although not altogether accurate and not calcu-
lated to give Minnesota a very good advertisement
in the banking world, it is to be hoped that such state-
ments appearing editorially in a New York financial
journal may have a good moral and legislative effect.

It is probable that during the nearly two years
which will elapse before the next legislature is in
session so many of the private banks will be either
converted into or consolidated with state and national
banks, that there will be little necessity for the pro-
posed law. Public sentiment and publicity, on the
one hand, and the loss of business and the discovery
that the way to recover business is to incorporate under
state and national law, on the other, are bringing about
with great expedition the results which the proposed
legislation sought. At the same time, the legislation
will have a good moral effect and will also give Min-
nesota a good advertisement in the banking and busi-
ness world, besides providing a valuable precedent
for other states with a similar problem on hand. It
will give notice to* the world that in Minnesota the
terms “bank,” “banker,” and “banking” stand for
something, represent a standard of financial honor
and security based on law and official publicity, and
that they cannot be appropriated by any who are not
thoroughly qualified to comply with the full legal
and financial requirements for the protection of de-
positors and the public.

Mr. Hill on Railway Rates.

We publish elsewhere in this issue the statement
made by Mr. James J. Hill before the senate com-
mittee in Washington, on the subject of railway
transportation and the regulation of railway rates.
The daily press has not furnished the public with
this statement, but it is too important not to have
the attention of the people. Mr. Hill is always in-
teresting when he. discusses this subject ; his fore-
sight is so great that he is able to set out the con-
ditions that govern traffic in such a masterly man-
ner as to make it clear to the unprejudiced mind
that there is danger in too much supervision.

For instance, when he discusses discrimination,
he says it will always exist and he makes it plain
why discrimination will always exist, but the dis-
crimination he refers to is natural, and not of the
character that would come through rate cutting in
favor of a large private interest. For that he makes
no defense. He says that the cost of the movement
of a large amount of freight in one direction can be
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lessened if a return tonnage can be secured. This
affords an opportunity to give to one section of the
country that may be interested in a certain line of
business an opportunity to get its products to mar-
ket on such a rate basis as will help to maintain a
healthy business condition. He shows clearly that
any attempt to arbitrarily fix rates will work against
the business prosperity of the country, but in mak-
ing this argument, as we understand the statement,
Mr. Hill makes no defense of what may be called
unfair rates to any interest as such. He shows that
the Minnesota lumber interests were discriminated
against when he made the low rate to Pacific Coast
lumber interests of forty cents per hundred to East-
ern markets; but he shows also that this low rate
which was discrimination in favor of Pacific in-
terests did not injure Minnesota interests, while.it
did help Pacific interests. This reasoning is clear
and convincing.

Mr. Hill shows the effect of government inter-
ference through the Interstate -Commerce commit-
tee’s order that figures should be published, wheth-
er for land or sea. As a result Mr. Hill was obliged
to stop his efforts to ship our surplus flour to the
Orient because the publishing of a rate and the fact
that it could not be changed until ten days' notice
had been given, gave foreign lines of steamships
all the notice they needed to enable them to make a
lower rate that took the business to other parts of
the world.

This illustration alone shows the danger and
folly of sticking to the imaginary principle that the
people should make the rate, directly or indirectly,
simply because in a theoretical sense the right be-
longs to them. We commend Mr. Hill's statement
as worthy of careful consideration. It is plain that
it is not a selfish statement in any extreme sense.
He has in mind the welfare of the railroads, of
course, but he also has in mind the welfare of the
people. He always has had their interests in mind
because interests are mutual and he is a builder by
nature.

Our German Trade in Danger.

President Roosevelt thought the old term “treaty”
used in the constitution was not formidable enough for
the greatest “world power,” and therefore in draft-
ing a reciprocity treaty with Germany for renewal
of our present commercial relations with the Teutonic
empire he used the imperial term “agreement,” which
is in vogue with European sovereigns.

The senate thought the old-fashioned term *“treaty”
of the constitution was good enough, and so amended
the president's draft and used “treaty” wherever he
used “agreement.”

The constitution—Article 2, section 2—provides
that the president “shall have power, by and with the
advice and consent of the senate, to make treaties,
provided two-thirds of the senators present concur.”
The senators gave their advice and consent to the
draft of the proposed German treaty, and concurred
in all respects with the president's proposed treaty
provisions, except in the one particular, the use of the
term, “treaty,” in place of the European term, “agree-
ment.”

Because the senate exercised its constitutional pre-
rogative to this extent, the president declined to ac-
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cept the amendment, and our treaty relations \vith
Germany arc about to expire.

Meantime, the German reichstag, as recently re-
viewed bv The Commercial West, has enacted a
new and more stringent tariff law which materially
increases tariff duties against grain, flour, provisions
and nearly all other of the principal articles of export
from the United States to Germany. These tariff
provisions will go into effect against American impor-
tations as soon as the present treaty expires, and there
is now every prospect that they will take effect be-
fore further effort is made by the president to draft
a proper treaty.

Against American flour, grain and provisions, the
tariff will be practically doubled. Our exports of
cereal and meat and dairy products to Germany have
grown from about $25,000,000 in 1894 to nearly $45,-
000,000 in 1904. The total export trade of the United
States with Germany has grown from $90,000,000
in 1894 to- $212,000,000 in 1904. This export trade
will be cut in two, if not practically wiped out, by the
substitution of the new German duties for the duties
fixed by treaty.

In refusing to accede to the preference of the
senate for the term “treaty” in place of “agreement,”
therefore, the president not only is lending aid in
establishing what may at some time be a bad prece-
dent for this republic, but he is endangering the
greatest export trade of the United States next after
that with Great Britain and Canada.

It is true that the employment of the term “agree-
ment" has been growing in vogue with some of our
recent presidents; but the constitution recognizes only
the term “treaty,” and confers upon the president
and senate only the power to make “treaties.” Abra-
ham Lincoln made “treaties,” as did all of his prede-
cessors back to- George Washington, and, in fact, all
of the presidents down to about 1891-2, and the good
American term “treaty” is certainly good enough for
a republic whose organic law is its constitution.

Under the uniform view of the United States su-
preme court a treaty has the same authority as an
act of congress, no more and no less. That is to say,
the treaty and the legislative act stand on the same
common footing. There is no more sovereign author-
ity in the treaty made by the president by and with
the advice, consent and concurrence of the senate,
than in the act of congress adopted by the house with
the concurrence of the senate. And why should there
be? Certainly, it was never the intent of the found-
ers of the republic to confer exclusive and superior
legislative powers upon the president.

The country should have a prompt treaty of reci-
procity with Germany.

Responsibility for Trust Funds.

Public sentiment holds the management of a sav-
ings bank more strictly responsible for the methods
of investing and handling its funds than it does the
management of a gold mine or a mercantile com-
pany. There is a sacredness, in the public mind,
about the small savings of the poor, the widow and
the orphan. A little taint that might be excused
in the management of an industrial concern would
damn a savings bank.

In ~greater measure a life insurance company
should be held to the strictest responsibility for its
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trust. In the life insurance company not only the
present fortune, but the future fortune of widows
and orphans is held in trust. The hulk of the money
received by such companies represents close economies
and continuous sacrifices, often by those who can ill
afford to make these deposits. The greater part of
the deposits represent not savings for one’s self, but
for others. The life insurance system is founded on
unselfish love—on the family tie. Take this element
out and not one insurance company in ten could con-
tinue in business.

The confidence of the public has been given over
almost unreservedly to the institution of life insur-
ance, as may be seen by the statement, generally re-
garded as true, that seventy-five percent of all lega-
cies in America are life insurance policies. This may
be well believed, for it is a fact that today men carry-
ing no life insurance are comparatively few. The
life insurance contract holds the depositor in a tighter
grasp than can the savings bank, because it promises
more. It undertakes to fulfill a contract in the dis-
tant future when the party of the second part shall
have passed away from earth. It therefore guaran-
tees to be financially sound and financially honest for
an indefinitely long period. This means that not only
must methods and contracts he rigidly right, but that
the men who manage must be proof against great
temptation in the handling of trust funds. The rules
regarding the management of a considerable part of
insurance funds are' not as capable of exact definition
as are those that guard savings bank deposits. So
much the more, then, is it necessary that the men
who handle these funds be above the reach of temp-
tation and above the taint of suspicion. Not only
should they avoid the too- liberal use of these funds
for questionable purposes, but they should have the
wisdom to avoid the very appearance of so doing.

The question may well arise in the public mind
as to whether any man or body of men, honest though
they may be at the start, can stand the strain of the
familiarity with the handling of enormous trust funds,
without being hedged about with the most rigid rules,
and subject to the freest public inspection and regular
and thorough official oversight. Every clean life in-
surance company will court the most severe inspec-
tion by competent authority. There should be no
financial secret in the office of any life insurance com-
pany, no transaction large or small, that any policy-
holder might not be permitted to know.

If the recent disturbances within the inner circles
of life insurance companies shall work out any per-
manent good, it will be for a greater publicity in life
insurance management. The companies whose works
can stand public inspection and whose managers hon-
estly open their books to the public, will be the great-
est beneficiaries by reason of these disturbances, for
the public will henceforth demand more light on their
life policies.

THE BULL'S EYE.

The conscientiously active man is safely and far re-
moved from a host of temptations that chum with the lazy
and dissolute. Let a man lag and take things sneakingly
easy and he finds himself back in the midst of a crowd of
pestilent, pilfering temptations that tangle his legs and
pull him hither and yon. A little time with such asso-
ciation and he loses his self control. Of course he does.
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tion. The rudder doesn’'t work when you drift. No man
is his own master until he learns to: push himself contin-
uously and sturdily and steadily. Permitting one’s self
to be pushed by a good boss is better than drifting, but
it isn't self-possession by a good deal.

Yet the conscientiously active man has his temptations.
One of these is to be too continuously active. You know
yourself how that is. How many times, when the sugges-
tion of a holiday or of a week’s outing came from your
wife, have you said: “l don’t see how | can possibly
do it. | am literally covered up in work. Next fall may-
be we can do it,” or “We can’'t do it this year, but next
year we'll begin early andplan for it.” Next year you
were so tied up with your
afraid even to mention the matter. Years went along
that way till you finally forgot how to enjoy a holiday.
Your wife, if she got one at all, had to go off with the
children and do the best she could without you.

Now, being too busy to rest or recreate, is purely a
matter of opinion. Practically, there is no such chronic
condition of things. If you don’t go to the Fourth of
July picnic with your wife

it is because you enjoy theoffice work better. It issure
proof that you are growing old miserably. | came near
falling into that wretched condition myself. My holidays

were once all in the future. | had big hopes of the time
coming when these holidays and week’s outings would be
part of the yearly program. | only dreamed of holidays.
Then | woke up. A little boy came into the house and
made a noise that woke me. Things are different now.
| see that a holiday missed is just one less holiday to be
enjoyed on earth; just as one opportunity to speak a kind
word missed, is one less ji:n Your life.

Therefore, when last week the lady who sits opposite
at dinner said: “Shall we go on the Camera club outing
Decoration Day?” | said “Yes,” so suddenly that she drop-
ped htfr fork with astonishment; and the little boy drop-
ped his to clap his hands. Now if anybody wants to phone
us next Tuesday he will have to build a new line, twenty
miles out of town into a country where there is an old mill
and a waterfall, and a queer old stone arch bridge that
looks like a $5,000 painting viewed on the ground glass
of a 5x7 camera. The weather permitting, | shall make
next Tuesday worth as much to our household as some
whole weeks of bruising hard work | have done. Two
weeks from now the business of life won't know that |
quit work for one day. You can do it, too. Come along!

What do you say?
—The Sharpshooter.

Milwaukee Money Market.
(Special Correspondence to The Commercial West.)
Milwaukee, May 24.—With the return of fine weather,
there has been more activity noticeable in business and
banking circles, retailers as well as jobbers reporting a
gain of satisfactory proportions. An easy money market
was reported, with discount rates ranging at 5@6 percent

for commercial paper, and large lines as low as 4y2 percent
where gilt-edged collateral security was given. Currency

shipments to the interior were small and the return flow
only of moderate proportions. Clearings for the week
were $7,500,621 and balances $797,221, against $7,343,828
and $775,262 the corresponding week last year and $7,434,-
134 and $797,804 in 1903 for the same time.

Considerable paper was called in by the First National
bank last week as a result of the investigations conducted
under the supervision of the federal controller of the cur-
rency, following the announcement of President Bigelow'’s
defalcation. Many old customers of the bank experienced
considerable difficulty in paying their obligations, and
there were numerous shifts in accounts.

The federal grand jury is in session this week investi-
gating the cases of former President Bigelow and Cashier
Goll of the First National bank, but another week will prob-
ably elapse before the findings of the jury are announced.

Chicago Clearing House to Move.

The Chicago clearing house has voted to move to the top
door of the new Northern Trust Company building at La
Salle and Monroe streets on its completion next May. The
space now occupied by the clearing house will be taken by
the Merchants’ Loan and Trust. Company.

activities that yourwifewas

but stay at the office instead,

No_boat minds the helm except when under its own mo-
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CHICAGO MONEY MARKET.

(Special Correspondence to The Commercial West.)

Chicago, May 24.—Money in Chicago continues at 4@
472 percent, loans over the counter being made as high
as 5 percent. The strike is having a depressing effect
on general business. Manufacturers not sure of making
deliveries are borrowing but lightly. Commercial banks,
ho-yvever, report an improving demand for money from
the country.

In spite of the strike, the clearing figures of the last
week show a good increase ®ver those of the corresponding
week in 1904. The total amount of checks that passed
through the clearing house during the week was in ex-
cess of $184,000,000, as compared with $158,000,000 a year
ago. The increase is about 16 percent. The clearings
are less, however, than they were a few weeks before the
strike began.

Minneapolis Money Market.

Market remains quiet with borrowing light and general
conditions unchanged. The bulge in wheat has occa-
sioned some demand for money from elevator companies,
but other business interests are doing little borrowing.
The banks, however, are well loaned up. Rates are quot-
ed at 4R2 percent on good endorsed paper with some shad-
ing of this figure in the case of the best names.

CHICAGO FINANCIAL NOTES.

Chicago Telephone stock had an advance of practically
nine points to 134 Tuesday on the favorable decision in
the test rebate case. A five-share lot sold Monday at
130, but the last price on enough stock to make a market

was 125. Radiator preferred sold at 130, a high mark,
which, with the common at 82, makes a total of 212 for
underwriting that cost $100 about six years ago.

Directors of the Republic Iron and Steel company will
meet within a few days, but it is doubtful if they will de-
clare a dividend.

Formal announcement is made that J. P. Morgan &
Co. have under way a plan to consolidate the Kanawha
and Hocking Coal and Coke company and the Continental
Coal company.

The $343,600 of San Francisco 372 percent semi-annual
two and one-sixth years sewer bonds and the $377,000 32
percent semi-annual six and three-quarter years school
bonds were awarded to the Hibernia Savings and Loan
socfiBety of San Francisco at par and interest and a bonus
of $100.

There is considerable gossip in LaSalle street about
the resumption of dividends on the American Shipbuilding
common stock after the end of the current fiscal year,
June 30. Dispatches from Cleveland have stated that
the directors were considering a 6 percent rate, but in
Chicago a more conservative amount is expected. Un-
doubtedly the earnings of the company in the current
year will be considerably less than in 1903-4, when there
was left for the common stock only about $187,000, or 2J2
percent. Earnings on the common in the preceding year
were $868,000 and in 1902-3 they were $1,184,000. The
book value of the common shares, according to the com-
pany’s financial statements, is largely in excess of the
present market price, which is around 53.

The American Radiator company is the latest American
corporation to establish a branch factory in Canada as a
result of the anti-dumping clause in the tariff. The com-
pany has purchased the plant of the Canadian Cockshutt
Plow company in Brantford, Ont., which it will enlarge.

An advance of 10 points has been made by the re-
finers of glucose, making the present basis 1.61 for 42 de-
grees in carload lots New York. A director of Corn
Products says the subsidiary companies are grinding more
corn than they have for some time, and he regards their
position as satisfactory. Officials of Corn Products deny
that the Cincinnati plant has been sold.

Plan Extensive Improvemnets.

The Eastern interests, who at the stockholders’ meet-
ing in Kansas City secured control of the Kansas City
Southern railway, are planning extensive improvements.
One of the new directors said, Thursday: “The Kansas
City Southern has been held down by the voting trust. It
could not be developed. We intend to make it the Great
Northern of this section. Just as that road stood in St.
Paul as the feeder and fed by five or six lines, so shall the
Southern be in Kansas City. We can get all the money
we want now and we shall make the road what it should
be. We shall try to make Port Arthur a port of entry
so that Kansas City shall have another connection with
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The New York National
Exchange Bank

West Broadway and Chambers Street, NE/W YORK.

RESOURCES 11 MILLIONS

Unexcelled equipment for handling Bank accounts and bill
of lading or other documentary drafts.

We Do Not Depend Upon Consignees to Report Arrivals.
FOREIGN EXCHANGE BOUGHT AND SOLD.

ABSORBS PRIVATE BANK.

The People’s Bank of Minneapolis has taken over the
deposits and cash of the banking firm of Hill, Sons & Co.,

of that city. After fourteen years of existence the latter
firm has gone out of the banking business. T. F. Wads
worth, vice-president, has taken a position in the ab-
sorbing bank. Charles W. Hill, the president, and John
P. Hill, the cashier, have not determined their business
future.

Illinois Bankers Select Bloomington.

At a recent meeting of the Illinois Bankers’ association
it was decided that the invitation of the associated banks
of Bloomington that the annual convention of the or-
ganization be held in that city, should be accepted, and
the convention will be held there during the third week
of September. The exact dates have not been fixed,
being dependent wupon the bankers of Bloomington.
Bloomington has seven incorporated banks. The business
men and private citizens of Bloomington have joined the
bankers in their preparatory work, and efforts will be made
to surpass even last year's meeting in the way of at-
tendance.

The |Illinios association has now 926 paid members.
This continues Illinios in first place in point of member-
ship, closely pushed by lowa, where they have a larger
number of banks to draw from.

Idaho Bankers Organize.

An organization of the bankers of ldaho has been effected
at a meeting held in Boise. The name -selected was ldaho
State Bankers’ Association and thirty-five banks are repre-
sented in the membership. Officers were chosen as follows :
President, B. F. O’'Neill, of Wallace; vice president, H. E.
Neal, of Boise; secretary, A. K. Steunenberg, of Caldwell:
treasurer, M. B. Gwinn, of Boise: delegate to the American
Bankers’ Association, Frank B. Coffin, of Boise; alternate,
F. F. Johnson, of Wallace.

Stock Transfer Tax.

The new stock transfer tax law in New York will not
be effective until Friday, June 2, instead of taking effect
June 1, as has been expected. Attorney General Mayor
today formally declared this to be his interpretation of the
new law, based on the expression “after the first day of
June, 1905,” in the first paragraph. Sales or exchange
of stock made prior to the day the law takes effect but
not entered on the brokers’ books until after that date
are not liable to the tax, the attorney general holds.

Twin City Clearings.

Minneapolis clearings for the week ending Thursday
were $14,608,728.19, as compared with $10,671,855.70 for
the corresponding week last year. St. Paul clearings for
the week were $5,917,848.15, against $6,034,064 a year ago.

WELLS & DICKEY CO.
FIRST MORTGAGE FARM LOANS.

These loans made only after a personal examination
of the property in each instance.

An assortment of HIGH GRADE BONDS on hand.
Established 1878.
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24 Broad Street, New York
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NEW YORK STOCK EXCHANGE.
CHICAGO STOCK EXCHANGE.
WINNIPEG GRAIN EXCHANGE.

Private Wires to Chicago, New York, and Other Cities.

CHICAGO BOARD OF TRADE.
NEW YORK PRODUCE EXCHANGE.

MINNEAPOLIS CHAMBER OF COMMERCE
ST. LOUIS GRAIN EXCHANGE

TELEPHONE CALLS:
MAIN »06 AND MAIN 617.

THE FARMER HOLDS THE KEY.

By Henry D. Baker, of Chicago.

While business men in Chicago are eagerly looking for
some rift in the labor clouds, and hoping there may soon
appear some rainbow symbolic of peace, and while the
whole world is waiting for the great naval battle in the
far East on which tremendous economic and commercial
issues depend, the farmers of the west are quietly be-
ginning their new crop year, in modest inappreciation of
the fact that they are the original wealth producers of this
nation, and that they can build up for American cities

more prosperity than labor unions can destroy, and can
create a greater international condition of plentitude than

war with its grewsome horrors can neutralize or break
down.

A certain great American journalist was once subjected
to the importunity of a newsboy who wanted to sell him a
copy of his own newspaper with “full account of the awful
murder.”

“Young man, | don’t need to buy newspapers. | make
them,” said this journalist, as he waved the boy aside.

The Farmer Rests Secure.

In the same way the American farmer can be callously

indifferent to what the newspapers say about the strike or

the war. He himself is producing much of that real wealth
which makes war possible (by reason of the “sinews”
given), and which foments industrial strife (by putting

the laboring man in the position of the high spirited horse
fed on an invigorating diet of oats). He does not need
to concern himself too greatly over the matters that are
now filling the newspapers and worrying their readers—
for after all it is really up to him to be the Jack Stout of
the situation and to make the country prosperous whether
its Johnnie Green promoters would or no.

A labor trouble like that in Chicago now, involves enor-

Minnesota Loan & Trust to Remodel.

The Minnesota Loan & Trust Company of Minneapolis
finds that its rapidly expanding business has rendered the

quarters which it now occupies inadequate to its needs
and is preparing to rearrange and make important addi-
tions to them. As at present planned the company will
in the near future occupy the entire first and second floors
of its building, a portion of which has heretofore been oc-
cupied by tenants. In addition to the safety deposit
vaults located there at present, the ground floor will ac-
comodate the money deposit department of the company,
which has formerly been on the second floor. The second
floor will be devoted entirely to the general offices with
the bond, trust and mortgage departments. This rear-
rangement will involve a number of changes in the loca-
tion of entrances, elevators and stairways.

Will Reorganize Brainerd Bank.

Public Examiner Kerst has outlined his plan for the
reorganization of the Northern Pacific Bank of Brainerd
and believes that he will have the Brainerd bank on its
feet again within a short time.

The capital stock of the bank is $25,000 and the pub-
lic examiner is certain that he can put the bank upon a
inancial basis if the stockholders will promptly

assessments.

mous waste. It must also tend to disturb business. Yet
probably the total losses are more than well compensated
for by what Henry George once had the remarkable nerve
to designate as the “increased increment” from the farm.
There is constant growth of such “increment” every year
and no matter who earns it, whether corporations of the
“frenzied finance' type, or labor unions of the Gilhooley
murderous type or the farmers themselves, yet it is cer-
tain that it counts in the international reckoning and neu-
tralizes heavy losses.
Good Crops and Confidence.

If the United States prosperously emerges from the
crop year into which it now enters with seemingly a fair
promise of good luck, it will be easy to forget about a
number of occurrences that have lately resulted in loss
of popular confidence or enthusiasm over the financial
situation.  Such occurrences would all seem very small
when taken into consideration with the facts yet to be
developed regarding another fortunate alliance of the
American farmer with Providence—the outcome of such
alliance being another year of business progress, with
prosperity’s sun once again to shine without discrimina-
tion both on the just and the unjust.

The Chicago strike has done an immense amount of
harm in, financial costs to the city itself and to the busi-
ness and labor classes. But it will have accomplished
some valuable purpose if it teaches to labor the folly of
breaking contracts and getting into sympathetic strikes
for which there is no excuse. Eugene V. Debs, of
Debs war fame, has characterized the present strike as
uncalled for and unjust. Whenever Debs will concede
strikers to be in the wrong, it would certainly indicate

that they have drunk a great fill of folly and deserve to
suffer the consequences.

Personal Security Supplants Company Bonds.

St. Paul banks which have been named as depositories
of city funds, snd have in the past given surety bonds to
secure the deposits, have been informed by the surety
compainies of an increase in rates.

The raise is to be $2.50 per $1,000, and it is so much
higher than the rate now paid that the banks will not
stand it.

(.'lily three of the banks are now under surety bonds,
the three being the Capital, American, National and Scan-
clinavian-American. The officials of the three institutions
have notified City Treasurer Bremer that they will mi
June 1 change the bonds from company to personal
security, owing; to the lift in rates by the surety com-
panies.

Approve Bank Merger.
(Special Correspondence to The Commercial West.)

Chicago, May 23.—Stockholders of the American Trust
and Savings bank and the Federal Trust and Savings bank
each held meetings at 11 o'clock today for the purpose of
voting on the recommendations of their respective boards
of directors for the merger of the Federal with the Amer-
ican. The vote was unanimous in both instances and
the merger will now be carried through according to the
terms already published, as soon as possible under the
terras of the law.
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TWO CHICAGO

(Special Correspondence to The Commercial West.)

Chicago, May 24.—The Federal Trust company, after
it closes for business this Saturday, will be closed for
good, in so far at its separate existence is concerned. Be-
fore Monday morning there will be a general house mov-
ing to the American Trust & Savings bank.

The consolidation of the American Trust & Savings
bank and the Federal Trust & Savings bank, according to
the plan heretofore outlined, was effected early this week
at a meeting of stockholders in the two institutions. There
were represented at the meeting 19,350 shares out of a
total of 20,000. It was voted to increase the capital stock
of the new organization to $3,000,000 and the surplus to
$1,500,000. The merger will probably take place next
Saturday, it being the intention to occupy the present of-
fices of the American Trust company until; its new build-
ing, in course of erection at Monroe and Clark streets,
is finished.

The American Trust & Savings bank has sent the fol-
lowing letter to the customers of the Federal Trust com-
pany:

Saturday, May 27,

As you have been advised, the Federal Trust &
Savings bank will shortly merge with the Ameri-
can Trust & Savings bank, and the consolidated
bank will occupy our present quarters until the
completion of our new bank building, a year
hence.

All of the executive officers of both of the
banks will remain with the consolidated institu-
tion, and your business will continue to receive
the same careful, personal, attention as heretofore
at the hands of the officers with whom you have
been used to dealing.
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BANKS MERGE.

We not only invite you, most cordially, to
transfer your account to us at the time of the con-
solidation, but we earnestly desire that you should
do so. 'We want your business, and assure you
that every effort will be made to foster cordial
relations between us.

If you will kindly send us a specimen of the
check you are now using, we shall undertake to

' prepare, without cost to you, similar checks to be
drawn on this bank. We shall also be pleased
to prepare for your use with us, duplicates of any
rubber stamps furnished you by the Federal Trust.

E. A. Parker, President.
John J. Abbott, Cashier.

It is anticipated that the American Trust & Savings
bank will keep practically all of the Federal Trust com-
pany’s accounts.

At the time of its last official report the American
Trust had a surplus and undivided profits of about $i,375r
000 and a book value of nearly 168. The Federal Trust
had about $850,000 surplus and undivided profits. After
the retirement of $1,000,000 of its capital at $125 a share
it will have left $1,000,000 of stock and about $600,000 of
surplus and profits, or a book value of about $160. The con-
solidated bank will have $3,000,000 stock and about $1,975,-
coo surplus and profits, or a book value of about 166. The
combined deposits of the two banks, taking the figures
of their last statements, are about $32,100,000. This
amount would put the American Trust in seventh place
among the banks of the city in point of deposits, ranking
it next after the Commercial National.

It has not been decided definitely as yet which of the
directors of the Federal Trust will be elected to the Amer-
ican Trust's board or which of the American’s directors
will retire to make room for them.

IOWA BANKERS TO MEET.

Program of the Nineteenth Annual Meeting of the lowa Bankers’ Association to Be Held at Des Moines June 7 and 8.

Wednesday, June 7, 10:00 O’clock A. M.
Convention called to order by the president, Mr. Ack-
ley Hubbard, Spencer.
INVOCation ... Rev. Frank W. Plogdon
President’s address . Ackley Hubbard

Treasurer’s report ... J. J. Large
Secretary’s report ... J. M. Dinwiddie

Report of protective committee: Report of time lock
committee—E. J. Curtin, chairman; Chas. Shade, H. M.

Carpenter. Report of money order committee—A. J. Wil-

son, chairman; E. D. Huxford, A. F. Balch.
Resolutions—Have you any to offer? Do you have

anything you want discussed? Offer it as a resolution.
Appointment of committees.

Address, “Thought Suggested by Observation,” Hon.
B. F. Carroll, state auditor. Des Moines.
Thursday, June 8, 9:30 O'clock A. M.
Report of committees: a—auditing; b—Sundblad.

_ Selection of Delegate to American Bankers' Associa-
tion convention.

DIVIDENDS.

The Jackson company has declared a semi-annual div-
idend of $30 per share, payable June 1 to stockholders of
record May 16.

Boston—The Essex company has declared a semi-an-
nual dividend of $3 per share, payable June 1 to stock-
holders of Record May 16.

Boston—The Calumet & Arizona Mining company has
declared the regular quarterly dividend of $2 per share,
payable June 19 to stockholders of record June 3.

Boston—The directors of the American Waltham
Watch company have declared the regular semi-annual
dividend of 4 percent, payable June 1 to stockholders of
record May 15.

New York—The Rubber Goods Manufacturing com-
pany has declared a quarterly dividend of iM percent on
its preferred stock, payable June 15. Books close June
5 and reopen June 15

Boston.—The directors of the Pacific mills have de-
clared a semi-annual dividend of $50 per share and an
extra dividend of $50 per share, payable June 1, to stock-
holders of record May 17.

New York—The American Tobacco company has de-
clared the regular quarterly dividend of 2j4 percent on
its common stock, payable June 1. Books closed April
T9 and will reopen June 2

Boston—The Boston & Lowell Railroad corporation
has declared the regular semi-annual dividend of 4 per-
cent, payable July 1 to stockholders of record May 29.
Books close May 29 and reopen June 3.

Digitized forghston™-"The directors of the Boston Woven Hose &
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Report of group chairmen.

Report of committees: c—Re-grouping state, D. L.
Heinsheimer, E. J, Curtin, W. A. Hopkins; d—bank de-
posit insurance, L. F. Potter, D. L. Heinsheimer, J. D.
Easton; e—fidelity and burglar bonds, J. T. Brooks, J. A.
McKinney, J. M. Dinwiddie.

Discussion of resolutions.
tion of officers.

Address, “The Taxation of Moneys and Credits,” Hon.
Henry Vollmer, Davenport.

Adjournment.

General discussion. Elec-

Entertainment.

June 7.—Take cars from waiting room, at 2 o’clock p.
m., to witness parade review and exhibition drill by the
Eleventh Cavalry, U. S. A, at Fort Des Moines, from 3
to 5 p. m. Return after drill.

Again, take cars at 8 p. m. from Chamberlain hotel to
Ingersoll park,- for an evening’s entertainment. Free ad-
mission will be provided to the park and vaudeville. Spe-
cial talent has been procured for this occasion.

Rubber company have declared the regular semi-annual
dividend of $3 per share on the preferred stock, payable
June 15 to stockholders of record June 5.

New York—The Cincinnati, New Orleans & Texas Pa-
cific Railway company has declared the regular quarterly
dividend of 1% percent on its preferred stock, payable
June 1. Books close May 20 and reopen June 1.

New York—The Buffalo & Susquehanna Railroad com-
pany has declared the regular quarterly dividends of j
percent on its preferred stock and t percent on its com-
mon stock. The former is payable June 1 and the latter
is payable July 1

Boston—Saco & Pettee Machine Shop directors have
declared a semi-annual dividend of 3 percent on the com-
mon stock, payable June 1 to stock of record May 11; also
a dividend of 60 cents a share on the preferred stock,
payable June 1 to stock of record May 15.

New York—The Standard Oil company of New Jersey
has declared its dividend for the quarter of $9 a share.
The previous dividend declared by the company was $15
a share, and at this time last year a dividend of $8 was
declared. The dividend is payable June 15 to stockholders
of record May 19.

" New York—The Federal Mining & Smelting company
has declared the regular quarterly dividend of ij/2 percent
and an extra dividend of 1 percent on its common stock;
also the regular quarterly dividend of percent on its
preferred stock. All the dividends will be paid June 15
to holders of record June L

fu”Expected Merchants Trust depositors will be paid in
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THE SECURITY BANK OF MINNESOTA

MINNEAPOLIS, MINNESOTA

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

RESOURCES.
Loans and discounts 3,824,005.40
Overdrafts 6,201.89
.. S. and other bon 142,677.39
R6dl estate . 59,707.50
Cash on hand and due from banksS............. 2,616,970.09

$11,649,562.27

LIABILITIES.

$1,000,000.00
565,032.26
$10,084,530.01

Capital paid in
Surplus and undivided profits.
Deposits

$11,649,562.27

FOREIGN EXCHANGE BOUGHT AND SOLD

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

WESTERN BANKERS' CONVENTIONS.

May 16 and 17—Kansas—Topeka.

May 19 and 20—California—Oakland.

May 23 and 24—Missouri—Kansas City.
June 7 and 8—lowa—Des Moines.

June 13 and 14—Texas—Dallas.

June 14 and 15—South Dakota—Watertown.
June 20 and 21—Minnesota—Lake Minnetonka.
July 20, 21 and 22—A. F. B. C.—Minneapolis.
July 7 and 8—North Dakota—Grand Forks.
July 12 and 13—Wisconsin—Ashland.

July 20, 21 and 22—Washington—Portland.

R. W. Wood, general manager of Maryland Steel com-
pany, states that the Russian government is considering
the placing of an immense order for steel rails in this coun-
try for the double tracking of the Trans-Siberian rail-
road. An order for 40,000 tons has practically been de-
cided upon.

The senate committee,
question, has finally adjourned.
the senate in December.

investigating the railroad rate
Its report will be made to

EUGENE M. STEVENS

COMMERCIAL PAPER

MUNICIPAL, CORPORATION AND RAILROAD

BONDS

I OFFER

Duluth Elevator Co., of Minneapolis, (Peavey Sys-
tem) First Mortgage 6 per cent Bonds, due serial-
ly—1905 to 1915 inclusive. A small unsold bal-
ance of an issue against a large line of country
elevators, with an unusual margin of security.
These bonds are being purchased by many north-
western banks,
Price and speciallcircular on application.

NORTHWESTERN NATIONAL BANK BUILDING
MINNEAPOLIS

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

Western Patents.

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

Colgrove, James, St. Cloud, Minn., potato digger; El-
der, Robert, St. Paul, Minn., and E. H. McHenry, Ta-
coma, Wash, scale: Fowler Benjamin b. Minneapolis,
Minn., rocking horse; Miller, Charles J., Minneapolis,
Minn., store service apparatus; Rice, Orville H., Sioux
Falls, S. D., mop head and wringer; Stout, Franklin B.,
Baltic, S. D., draft equalizer; Sundby, Christian, Duluth,
Minn., weighing scales; Williams, Ezra T., Duluth, Minn.,
flexible tubing; Wold, Otto, Valley City, N. D., pulley;
Wyman, Charles O., Anoka, Minn., vehicle running gear;
Zetterlund, Nils A., Duluth, Minn., cable hanger.

Dornbusch of May 9 says: "Nearly all the French pa-
pers allude to the short supply of wheat, and it is feared
that the balance of old crops will be exhausted before har-
vest, as new grain cannot be obtained for nearly four
months.  Farmers are implored not to hold back their
stocks, but to meet millers and so prevent imports.”

A NEW DEPARTURE

Banki n?, by Iflall —Thousands of people all over the State of Minnesota
would Tike"to commence a savings account, but the time and expense
prevents them from coming to Minneapolis and opening an account in

our sayjngs bank.

Money No%vagays can be sent any distance by mail with perfect safety
and” convenience. Send your deposit by registered mail, express or
postal order: by return mail we will send you' a passbook showing the
amount of your deposit, and on future deposits you need not send the
book, but we will send you a duplicate deposit slip. Withdrawals can

be made a time, .

No Gi\mltctiert\/w%/ere You Live, you can enjoy security and safely, and
have your money earn a good interest in the ‘old-established Hennepin
County Savings Bank, where your money will be as safe as a Govern-
ment bond.  See the list of itS investments and names of its trustees,
who pass on all its investments:

United StatesS BoNdS.......ccccovvevnieeeneeennieenns $ 100,000
State Massachusetts Gold Bonds..........cccceevevenen. 50,000
Municipal Bonds, largely State and County........... 1,213,000
First Mortgage Loans, mostly on improved farms, 921,000
Notes secured by Collaterals or otherwise............ 1,024,000

Cash on hand and In other banks........ccccccovvvvrenn. 274,000

WHAT CAREFUL DEPOSITORS WANT IS NOT A HIGH
RATE OF INTEREST BUT ABSOLUTE SECURITY.

TRUSTEES:

F. A. Chamberlain, F. M. Prince, John E. Bell, David
P. Jones, D. C. Bell, Andrew Tharalson, W. H. Lees.

Interest com\?ounded four times a year and deposits commence to

draw interest in anuar?/, April, July and October. Established in 1870.
Capital, $100,000. Surplus $60,000. Deposits $3,600,000.

Hmgan Guly Svns Bak

Write if you want their booklet, “The A. B. C. of Money Making,”
by Uncle Ben.

JOHN E. BELL, Pres't. D. P. JONES, Vice-Pres't.
W. H. LEE, Cashier. H. H. BARBER, Ass't Cash.
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The First National Bank of Minneapolis

UNITED

STATES

DEPOSITORY

. STATEMENT OF CONDITION MARCH 14, 1905.

RESOURCES.

Loans and discounts... . $9,970,089.17
Railroad and other bo . 205,275.00
United States bonds, at jpar.........$1,050,100.00
Cash on hand and d'ue from

DanKS . s 4,612,208.10

5,662.308.10
$15,837,672.27

LIABILITIES.

Capital stock .. ...

Surplus e, . ,400,000.00
Undivided profits 105,125.67
Circulation  ........ 847,245.00
Deposits ..ccoevrieiiieciieine 11,285,301.60
United States bond account.......iviienns 200,000.00

$15,837,672.27

OFFICERS

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

C. TJAFFRAY, Vice-President

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

MONEY RETURNING TO THE COUNTRY.

The features of the Minneapolis money market thus
far in 1905 have been the record proportions of the de-
posits held by the banks of the city and the persistency
with which these record proportions, once attained, have
been maintained. W.ith the influx of money into the Twin
Cities from the country after the harvesting and mar-
keting of the northwestern crops last year the deposits of
the Minneapolis banks were swelled to unprecedented
figures, and although the period at which the country
banks would ordinarily have begun the withdrawal of
their funds from their city correspondents is long past,
have since suffered no material decline.

This situation is at once the result and the best evi-
dence of the abundance of money throughout the north-
west. The country banks, unable to find satisfactory in-
vestment for the unusual large amount of money intrusted
to them last fall, placed it on deposit with their Twin City
correspondents and have still been able to meet the initial
spring demand for money from the farmers without draw-
ing to any great extent on the funds thus deposited.

Within the last few days, however, it has become ap-
parent that the movement of money back to the country
banks was beginning. Deposits in all of the leading Min-
neapolis banks, with the exception of those where condi-
tions peculiar to themselves offset the effect of the drain

BANKING NOTES.

Madelia, Minn.—The First National bank has moved
into its new quarters.

Grand Rapids, Wis.—The First National
erect a new brick bank building.

Bruce, S. D.—The Bank of Bruce will rebuild its build-
ing which was recently destroyed by fire.

Akeley, Minn.—The Bank of Akeley is planning ex-
tensive improvements in its bank building.

Sioux City, la.—The First National bank has secured
a site and will erect a four-story bank and office building.

Hallock, Minn.—The First National bank of this place
has been designated a depository of the state of Minnesota.

Twin Brooks, S. D.—The State bank has received a
shipment of fifty deposit banks to distribute among their
depositors.

Bayfield, Wis.-—The First National bank is erecting a
new brownstone front building which it will occupy in
about ninety days.

Waseca, Minn.—Four banks—the First National, the
Peoples, the Janesville, and the New Richland, have been
made county depositories at one percent on monthly bal-
ances.

bank will

Death of President Keith.

Elbridge G. Keith, president of the Chicago Title and
Trust company, died May 17th, after a brief illness. Mr.
Keith was born in Vermont in 1840, but passed his busi-
ness life in Chicago. From 1877-84 he was a member of

the board of education, and in 1883; he was elected presi-
dent of the Union League club. From 1884-92 he was
president of the Metropolitan National, and in 1888 he was
at the head of the clearing house. He was also president

Digitize@fictherGemmercial club and the Bankers’ club.

https://fraser.stlouisfed.org
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on the, country balances, show a decline. The appended
tables afford opportunity for a comparison of the deposits
of the leading downtown Minneapolis banks on March
14 and May 23 of this year, the first date being that of
the last official statement. In each case, save that of the
Swedish American National the deposits show ai decrease
in the interval since March 14, the greater portion of
which loss has occurred within a comparatively short
time. By far the greater percentage of the decrease in de-
posits is to be found in the country accounts. Once be-
gun this decrease will continue more or less steadily until
the next crop again turns the stream of money toward
Minneapolis.

Deposits.

May 23, 1905. March 14, 1905.

First National $11,285,301
SECUrity i e 0 10,084,530
Northwestern National 9,800,000 9,986,688
National Bank of Comm 6.000,000 6,136,932
Swedish American National.... ..... 3,460,000 2,660,777
Total o s $39,780,000 $40,154,228

Loans and Discounts.

. . May 23, 1905. March 14, 1905.
First National ... $10,275,000 $9,967,190
Security ..o e 8,300,000 8,824,000
Northwestern National 7,700.000 6,975,127
National Rank of Comm 4,900,000 5,187,155
Swedish American National.... 2,092,000 1,994,589

LI LY I 33,267,000 $32,948,061

VISITING BANKERS.

The following are among the out of town bankers who
have recently visited the Twin Cities:

C. W. Dixon, State Bank, Kimball, Minn.

F. M. Mann, First State Bank, Brownton, Minn.

C. P. Greene, First National Bank, Elkhorn, Wis.

Wm. Windhorst, Olivia State Bank, Olivia, Minn.

L. Kells, Bank of Sauk Center, Sauk Center,, Minn.

H. H. Curtiss, First National Bank, Castlewood, S. D.

H. H. Whitmore, First National Bank, Wabasha, Minn.

R. J. Mann, Clark County National Bank, Clark, S. D.

Wm. H. Wallace, Gold-Stabeck State Bank, Redwood
Falls, Minn.

A NEW FARM MORTGAGE CONCERN.

The Northwestern Farm Mortgage Company of Minne-
apolis is the name of a new corporation recently organized
to handle farm loans in the northwest.

The capital is $100,000 and the officers are John S.
Tucker, president, and Julius Rosholt, secretary and treas-
urer. The offices are at 502-3 Andrus building.

Both Mr. Tucker and Mr. Rosholt are extensively inter-
ested in country banks in Minnesota and North Dakota,
and their names have been familiar for years to readers
of bank directories as presidents of numerous banking in-
stitutions over the northwest. With this company as an
eastern outlet for farm securities, and so many country
bank connections, their business in this line should be
one of ever-increasing proportions.

It is estimated the tonnage and profits of the Ameri-
can Steel and Wire Company this year will be larger than
ever before. The tonnage is estimated at 1,350,000.
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BANK OF HAMILTON

WINNIPEG BRANCH.

68 BRANCHES
Ontario,
Manitoba,
Northwest Terr.
British Columbia

Capital.n.
Reserve F u n d
Total Assets -

Saturday, May 27, 1905

U. S. Collections on
Western points in Can-
ada looked after ,
promptly.
H. H. O'Reilly,

Agt., Winnipeg.

v $2,500,000
2,100,000
27,500,000

EASTERN WISCONSIN BANKERS MEET.

Group Number Three of the Wisconsin Bankers’' Association Organized at Fond du Lac on May 18.

(Special Correspondence to The Commercial West.)

Fond du Lac, Wis., May 18.—Bankers of the Fox River
Valley and the Lake Shore district met today at Fond du
Lac and organized group number three o” the Wiscon-
sin Bankers' Association. The territory included extends
from Milwaukee north to Marinette and as far west as
Princeton and Berlin.

In attendance the Fond du Lac meeting exceeded both
the Eau Claire and Madison meetings, the bankers pres-
ent numbering something over sixty-five.

Geo. D. Bartlett, cashier of the Citizens’ State bank
of Stanley won fresh laurels as an organizer, and by the
time he has the entire state covered, the Wisconsin asso-
ciation will be a much stronger organization than at
present. The increase in membership of the state or-
ganization through groups one and two was 35 new
members, which is a confirmation of Mr. Bartlett's con-
tention that group work is of the greatest assistance to
both bankers and the state association. This has been
the experience in Minnesota, and Wisconsin is finding it
equally true.

The success of the Fond du Lac meeting was also due
to effective work of Ernest J. Perry, cashier of the First

National Bank of Fond du Lac. Mr. Perry's efforts were
recognized by making him temporary secretary and later
electing him to that office for the ensuing year.

Fond du Lac bankers, through the courtesy of the Elks
lodge, entertained the visitors right royally. The beau-
tiful club house was used as a meeting place, and a de-
lightful luncheon was served in their own dining rooms at
I p m

P The Morning Session.

The morning session was called to order at 10:30 by
Geo. D. Bartlett, who explained the “Aims of the group
organizations” as follows:

_ As | see it, the aim of these group organizations is two-fold,
first, to increase the membership of, and the interest in, our
wVisconsin Bankers’ Association; second, to benefit the indi-
vidual bankers and the institutions under their immediate sup-
ervision.

As to increasing the membership of our state association,
the report of our meeting held at La Crosse last summer showed
that but fifty per cent of the banks of our state were members
of the Wisconsin Bankers’ Association, and in comparing this
with our neighboring state of Minnesota, we found over 80
percent of the Minnesota banks were members of their state
association, and that their membership had nearly doubled _in
the last two years.. Further inquiry as to the causé of their in-
creased membership developed thé fact that, aside from the
very persistent work of their secretary, the one thing which,
more than all others, had contributed to this increase was the
organization of group auxiliaries throughout the different sec-
tions of the state, at which meetm%s those banks having the
same practical questions to deal with, and like securities upon
which to loan their money, could meet together with verY little
expense and without loss of time, there become personally ac-
quainted with each other and discuss questions of vital import-
ance to the welfare of the banking business in their section
which might be of no interest in another part of the state an
which, therefore, could not be discussed at the meetings of the
parent organization. .

It was found many bankers could not attend meetings of the
state association on” account of distance to be traveled, time
necessary to be taken from their business, and some claiming
the papers there discussed were not applicable to their section
of the state. These, and other good reasons, were given by
non-members, but a meeting such as this one 'in their own im™-
mediate vicinity, was attractive and awakened their interest
in the association. . i

There may be some bankers who imagine they know all
about every phase of the banking business; and therefore can
?am nothing by attending these meetings. To such it seems
0o me the study of that good book with which all such PER-
FECT persons should be familiar, would, teach them they should
be “their brother’s keeper” and that they owe it to the others
of us to attend these meetings and give us the benefit of a
little of their experience and wisdom., i .
~ Representatives of other lines of business, milling, lumber-
ing, implements, even farmers, hold their annual meetings, or
institutes, and through the “community-of-interest” feeling
there developed, gain knowledge by which ‘their line of business
can be more easliy, safely and [profltably conducted. | think
you will a?_ree with me that if all the persons engaged in any
particular Tine of business in a certain state should hold annual
meetings, and those engaged in a similar business in an ad-
joining state held no such meetlmt;s, those of the former state
would” be broader-minded and better equipped to serve them-
selves and the public.

The Tie That Binds.

. The Wisconsin Bankers’ Association should be the “tie that
binds” the bankers of our state securely together, for our in-

iqiti similar, and though it be perhaps a fact that con-
Digitized fdcper egﬁsgﬁu p p

est from us would instantly arouse opposition as

being something desired by the “moneyed class” and therefore
must be against the “laboring, common people,” | believe in
no better way than by these public meetings and open discus-
sions can we assure the general PL_thC that our business is one
conducted openly and upon the strictest business principles, and
that our association asks no laws or favors except such as are
fair and honorable, and as will place the banking business upon
the_same basis as other moneyed investments. i

The greater interest we can arouse in our group meetings
among the bankers of our state, the better may we expect to
conduct our institutions and the more safely care for the_ money
of the widow and orphan entrusted to us. Such meetings_as
this will materially add to the interest in our state association
and as it is the intention of that association to return to the
group auxiliary one dollar from the membership fee of each
ank becoming a member of that group, no additional cost will
be incurred by a bank joining both the state association and
the group, as from this $1.00 returned to_ the group its neces-
sary expenses will be fully provided, and if a member is unable
to attend but one of thesé meetings a year, he will secure value
received, whether he attend a group meeting or that of the
state association—it being intended that all members of the
group shall be members of the state association.

As to the second aim of these group organizations, | am sure
the subjects to be considered here today, and the ideas brought
forth, will demonstrate to all that such gatherings are worthy
our attendance, and that the time taken “from our desks today
will have been profitably spent and for the good of our institu-
tions. These meetings, while largely educational in character,
produce personal friendships and "acquaintances with those en-
gaged in the same business, and enable us to know something
of "the peculiarities, character and ability of those men whose
signatures we honor over our counters almost daily and whom
we have never met, though perhaps living but a "dozen miles
apart; such meetln_gs also enable us to broaden our views by
an interchange of ideas upon questions of vital interest to our
business, and, throughh the sociability here afforded us, and a
day’s vacation from the routine duties usually confining most of
us” too_closely, do much to smooth over some of those rough
spots in the” average banker’s life which tend to early gray
hairs and a surly disposition. i )

Especially should these meetings prove of benefit to the
banker in the small town, for he usually has the entire responsi-
bility of deciding every point which Gomes'up, and who cannot
keep too well posted ‘upon banking subjects. He little knows
what hour some enemy, or person who has been refused an
accommodation, will start some slanderous story, and as this is
enlarged by repetition, soon outgrows its original form and,
almost before he realizes it, the banker finds a crowd of hungry
depositors besieging his doors, seeklng their money. His prin-
cipal correspondent is perhaps hundreds of miles away and onl
able to judge of his integrity and solidity by the “daily bal-
ance he ‘may have carried” with them; possibly good 8 percent
loans at home have kept this balance down so he has received
little, if any, interest upon it; he needs ten thousand dollars,
and needs it at once; to" whom shall he turn? .

. He has dprobably honored checks upon banks twenty miles
distant, and those "banks have honored checks upon his bank;
these bankers have never met; he cannot expect helg from
them, although they may have a 50 percent reserve and $250,000

of deposits. By the time he can send his securities to his Chi-
cago corresponident and get currency in_return, probably his
anxious depositors have succeeded in closing his doors. On the

other hand, if that banker had been in thé habit of attendin
such meetings as this in a Clt¥ near his home, and throug
personal acquaintances formed there with the bankers of that
city and their knowledge of his character and ability, his pe-
culiarities and business methods, in a very few hours’ time he
could secure from them that accommodation and assistance
which would be the salvation of his institution.

Exchange of ldeas Profitable.

In all lines of business men are waking to the fact that mem-
bership in these or%anlzat|0n$, and attendance upon their meet-
ings, with the exchange of ideas there received, is one of the
most profitable items entering into the expense account of their
institutions. .

While it is not to be expected we can all agree upon the
exact rate of exchange, or method of handling commercial col-
lections, much good can be accomplished along all
lines by our interchange of ideas and methods. .

Swindlers are attacking every line of business and none is
more beset with this class of danger than ours. One of these
bank swindlers usually works one particular line of crooked
work, going from one place to another, turning the same trick.
Proper work by your secretary, when notified of such a case
would result in putting other” members upon their guard an
i)_erha s result in the capture of the swindler before he had con-
inued his operations throughout the district. Our bankers” as-
sociation have started a protective fund to aid its members in
the capture of a burglar or swindler, and the $250 reward
offered* by our state asSociation can be secured without waiting
for the actual conviction of the_burgblar or the proof that he is a
professional burglar—as is required by the protective de_?artment
of the American Bankers’ Association before they will render
any_assistance. | believe we should encourage our state asso-
ciation_in cap_turlnﬁ a tramp who blows our bank safe, and (PUt'
ting him behind the bars before he becomes an acknowledged
professional—it may be easier to reform him at that stage than
after his name appears uopn the roll of dishonor of the Pinker-
ton_Agency. . . . T
T,hg owlcers of the Wisconsin Bankers’ Association are de-
serving of the co-operation and assistance of every banker in
the state, and | trust this meeting will result in renewed inter-
est among the bankers of this section, for by your discussions
and interchange of ideas today you will accomplish the two-fold
aim of the group organizations.

Beginning the work of organizing, Theo. Frentz, cash-
ier of the. New German American bank of Oshkosh, was
chosen chairman and Ernest J. Perry of Fond du Lac sec-
retary. After the roll call, a brief address of welcome

banking
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was given by Mayor John Hughes. Response on behalf
of Fond du Lac bankers was made by C. A. Galloway,
president of the Fond du Lac National bank. Mr. Gallo-
way took occasion to point out the province and duties
of bank directors. This was suggested by recent disclos-
ures of the wrong-doing of bank presidents in various
narts of the country. He insisted that a speculator had no
business as an active officer of a bank. As an example
of the great development of banking interests, he cited
the fact that the banks in the district included in this
Wisconsin group three have an aggregate capital and
surplus of eight million and total deposits of thirty-six
million. In closing he gave the visitors a cordial welcome
to the thriving city at the head of Lake Winnebago.

He was followed by Geo. L. Field, president of First
National bank of Ripon, who responded on behalf of the
visitors as follows:

_This gathering is_unique in the history of Fond du Lac,
being the first in this quarter of the state for the organiza-
tion “of the %roup method, now in very satisfactory operation
in many_of the eastern _and_ older states. .

We find much gratification in the large and representative
attendance and the well known hospitality and friendliness
of ¥ot_1r citizens has largely contributed to this result.

his leads me to turn back to_earlier pages in the history
of Wisconsin banking for alon? in the young sixties it was
my privilege to attend several meetings of the bankers of
AVisconsin, called to consider emergencies in the circulation of
those days, threatened legislation, taxation, etc., and if there
were fifteen or twenty present, gathered from the larger towns,
it was regarded as a success and a still greater success were
the modest banquets in the dining room of the old “Newhall,”
that has passed into oblivion, and one small table would seat
them all, ‘and there were good talkers and story tellers amon
them capable of making "an evening more than a transien
memory. Time will not Permlt me_to name the strong, able
and honorable bankers of that period in whose footsteps we
may safely tread, but so few are left to aid us with their
counsels. "‘But witness the change. Here we have assembled
sixty or more bankers from- one section of our territory, an
eventt tthat significantly marks the growth and prosperity of
our state.

| confess to you, brother bankers, that | have not been a
warm advocate “of group organizations simply because the
would, in myJudgment,_ call for too many meetings, too muc
discussion, add complexity, in short an unnecessary mechanism
that would serve to abaté our interest in the WisConsin Bank-
ers’ Association, which is so desirable to perpetuate, but the
unlooked for attendance, and the warm_ interest manifested
today, has won me over and it well that Fond du Lac has been
chosen as the point of embarkation for an organization that
promises to be an aid to the individual banker. .

In common, gentlemen, we realize that the bankers of Wis-
consin_are under the shadow of a great cloud. For now many
days it has seemed that the light of honor is obscured, that

trust begotten of confidence has perished. In the fall of an
honored associate we have a common sorrow. May it strength-
en in us the resolve to emulate the examples of the upright
and honorable in the conduct of our respective institutions.

May we forget the deeds ohf_ the unworthy and treasure the

charms of past companionship.

As Mr. Field is one of the oldest bankers in AVisconsin, his
chanﬁe_from opﬁosmon to endorsement of group meetings is
worthyiof more than passing notice. There were several seniors
in evidence eat Fond du Lac, and all took a lively interest in
the discussions.

The Groups and the State Association.

The “Relation of Groups to the State Association” was
the subject of the address of Geo. R. Fratt, cashier of
First National bank of Racine, and president of the Wis-
consin state association. He reviewed the history of
such organization during its 15 years of existence, dur-
ing which time the banks have multiplied until they num-
ber some 500 in the state. While only some 50 percent

C. A. GALLOAVAY, President.
FRBD’K RUEPING, Vice-President.

FOND DU LAC NATIONAL

FOND DU LAC, WIS.

Capital, $200,000

F.L. Williams,
Vice-President.

S. T._J ohnson,
Vice-Pres. & Gen’l Mgr.

H. G Merritt,
Cashier.

were reported at the last annual meeting as members of
the association, those group meetings are making a
marked increase in membership. Some 35 new members
have been added to the list through the organizing of
groups 1 and 2. The speaker referred to the protective
feature of the association work recently added which is
alone worth the price of membership. Besides all the
privileges of the group and state conventions and oppor-
tunities thus afforded of making business acquaintances
which may result in actual monetary profit, there is the
value of broadening- effect of meeting one’s fellows and
exchanging ideas on many subjects. This in itself is a
liberal education that can hardly be acquired in any other
wajo He closed by urging all outside bankers to send
in their names at once. After the appointment of the usual
committees by the chairman, the subject of a “Uniform
rate of exchange on local checks” was discussed by Jno.
J. Sherman, cashier of Citizens’ National of Appleton.

Uniform Rate of Exchange.

Mr. Sherman’s talk was quite informal, brief and to
the point. He stated that the Appleton bankers had
solved the exchange question by getting together and
adopting a certain schedule of charges. This was in 1898,
and it had worked satisfactorily ever since. Their rates
run from 10 to 30 cents on smaller items, and at 60 cents
a thousand for larger amounts. On remittance received
from city correspondents, the rate was one-tenth of one
percent on totals, and with some settlements were made
once a month. Mr. Sherman advocated reciprocity be-
tween banks where there was a reciprocal business. Such
mutual exchange was practiced by banks in his county,
where the amount of transactions was practically the same
both ways.

The Appleton banks are meeting the rates of express
companies and the postoffice department, and are getting
their share of exchange business. lie believed the banker
was not called upon to render service without pay, and
was entitled to a reasonable compensation for work done.

A general discussion of the exchange question followed
from both city and country bankers’ point of view.

The Afternoon Session.

The afternoon session was opened by a paper on “Best
investment of surplus funds of a bank where local de-
mand is limited,” by H. J. Brown, cashier of Stephenson
National bank of Marinette. This address was a short,
well written statement of the different phases of invest-
ments in bonds, commercial paper and ffarm mortgages,
and brought out some general discussion. Mr. Brown
spoke as follows:

As a starting- point, | will state that in my opinjion the
best and safest investment for funds that cannot be em-
q_loyed at home, is to be found in commercial paper and bonds.

he bonds to serve as a permanent investment, if you please,

and the commercial paper as temporary loans, which may be
called readily in _an emergency, thereby avoiding the néces-
sity of embarrassing the regular patronS of the bank by sud-
denly shortening their lines” of credit. ]

It must be borne in mind, however, that there are all kinds
of commercial paper and all sorts of bonds and great care must
be taken in the selections made. In the purchase of commercial
paper, one should never allow himself to be tempted by a high
rate of interest offered, to invest in what are known as “fly-
ers,” or where there is any question about the security being

absolutely good, for the sake of higher rates.
Ip the first place, information should be sought not only
from the broker, who has the paper for sale, although his
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advice may be valuable, if he be a man of good reputation and
business ability, but from several other sources, such as the
bank’s correspondents and from any other sources from which
reliable information can be obtained. Then after a careful
perusal of statements and comparative statements, if possible,
select the notes of such concerns as can show quick assets
largely _in excess of the total amount of their liabilities. |
think,” if the above precautions are taken, the investment will
be .practically safe.

In the purchase of bonds, the same rule holds good re-
garding the rate of interest, which should always be a second-
ary consideration to the security offered. We should, therefore,
keep clear of the overbonded corporation schemes and confine
our purchases to municipals and the well established railroads
showing net earnings much in excess of the interest charges
for a number of years.

The Selection of Bonds.

In_the selection of bonds, when they are issued in series, a
certain number being payable each year, | favor the purchase
of the short time bonds, with the "object in view of holding
them until maturity, as in that case the exact rate of interest
on the investment ‘may be computed and usually a slightly bet-
ter rate can be obtained from the bond dealer, as the short time
issues are not so much in demand by executors of estates and
others seeking permanent investments. . o

I will admit that in working along the lines as above indi-
cated, a bank will at times be obliged to loan its money at
very low rates and in order to show satisfactory earnings, it
should have a large line of deposits, as compared to the capital,
but I know from experience that losses can be kept down to
the minimum. | i .

n the foregoing, | have merely given you my opinion formed
from what experience | have had of the best method of in-
vesting funds, when it is necessary to go outside of the home
market, and it is largely a matter” of opinion, as in talks with
various bankers, | have had my position often assailed. Faor in-
stance—I have heard able managers of banks say emphatically
that they would not have a piece of commercial paper in the
bank, preferring to loan their money in large amounts, payable
on demand, with sundry stocks as "collateral security, but ow-
ing to the rapid decliné in the value of such collateral, under
certain circumstances and being removed from the center of
stock operations, we have never felt safe with that kind of
security and have refrained from making loans of that char-
acter fo any extent. Then. | have heard other bankers say.
with a mysSterious expression, “Well, we_ don’t bl'\?/ bonds,”
and perhaps supplement the remark by saying that Mr. So and
So bought bonds and was_obliged to dispose of them at a
considerable loss, but | claim that a misfortune of that kind
would not occur in ordinary times, if the investment in bonds
was not out of proportion "to the amount of deposits, thereby
necessitating the throwing of the bonds on the market at an
inopportune time, perhaps, in case of an unexpected home de-
mand for money, or the rapid withdrawal of deposits for some
reason
The investment of surplus funds is also dependent, to a
certain extent, upon existing conditions and the method adopted
by one banker may not be practicable for another. For in-
stance, in the casé of a bank having loanable funds to the
amount of. a million and a half and a home demand for five
hundred thousand, leaving a million surplus, it would undoubt-
edly be safe to invest five hundred thousand in bonds and five
hundred thousand in commercial paper, while if the normal
home demand_was one million, leaving only five hundred thou-
sand surplus, it would be advisable to Tnvest a very such smaller
portion of the surplus funds, comparatively, in” bonds and a
much larger portion in commercial paper, so as to provide a
proper fund, which would be quickly available in case of an
increased home demand.

Taxation of Bank Stock.

The “taxation of bank stock” was a subject handled
by J. H. Tayler, cashier of the McCartney National of
Green Bay. Mr. Taylor’s paper was also discussed at some
length. He said in part:

In taking up the matter of bank taxation, let us see where

we stand. "W|e may pursue two lines_of inquiry. 1st. Is the
rate of assessment of bank shares uniform iIn different locali-
ties. 2nd. Is the ratio of assessment to real value the same in
bank shares as in the case of other property? o .
I With regard to the first line of inquiry, the limited informa-
tion at my command indicates that while there is a growing ten-
dency to uniformity by adopting the aggregate amount of capi-
tal_and surplus as the true value, that this rule is by no means
universal and that assessments vary from 60 to 100 percent of
Teal value in different localities. It seems to' me, however, that
this is a_ matter which can only be adjusted locally with boards
of equalization, unless the system of taxing bank 'shares should
be changed_and they be placed on a percentage or_license basis.
| am not in favor of either the percent_a%e or license system
for property interests, the value of which can be fairly well
ascertained. There are some interests, the nature of which is
such that only a license or fee system is possible, as, for in-
stance, fire and life insurance companies, but wherever there
are tangible values that can be. ascertained, | believe that both
the percentage and license systems should be avoided. They are
always the subject of attack and criticism: in the legislature
and frequent changes in rates make them both unreliable and
unsatisfactory to all concerned. Neither of these systems can
take cognizance of the special burdens of different localities
which arise at times and of which the banking interests in those
localities should bear their full share. .

Now as to the second line of .inquiry.
s?ssn%ent to real value the same in ban
of ather property?” o
_ For cgnv%me)rllce we may divide the property of the state
into five parts: Real estate,” moneys and credits, mercantile and
manufacturing corporations and companies, railroads and
W hat is the Ssituation as regards each of these classes?

The total valuation of real estate in Wis-
¢gnsin in 1904, as fixed by the tax com-

“Is the ratio of as-
shares as in the case

banks.

........................................ $1,000,000
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mission and bases upon sales for a pe-

riod of five years, WasS....ien $1,422,621,485
The total assessment of real estate for 19u-i
by local asSesSSOrs WasS....iinns 1,146,813,692

The real estate of the state was therefore
assessed at 80 percent of its value.
The total amount of banking capital, sur-

lus and undivided profits reported on

ov. 17, 1903, was.......c....... e 31,611,694
The total assessment of banking shares May

1, 1904, WaS...niiiiiininns e 24,103,536

Banking shares were therefore assessed at 76 percent of their
value if we_ accept the capital, surplus and undivided profits
as representing their value. The apparent difference in percent-
ages is probably more than made up by the fact_that a large
part of the undivided profits reported on Nov. 17th would be
wiped out in_the semi-annual adjustment of losses and gains
taking place in most banks on Jan. 1. It is also probable that
in that year a good many of the smaller private bankers re-
porting as such to the state banking department were not as-
sessed under the head of banking shares. These figures would
indicate, however, that there is no g-round for complaint as be-
tween the assessment of banking shares and real estate.

Moneys and Credits.

Now as to moneys and credits. That a verﬁ/ large portion of
this class of property escapes taxation altogether is well under-
stood. No statistics, however, are available to show what that
proportion js, and the question of how to remedy the evil, though
it has received the attention of the ablest men of our country,
has not yet been solved. It is, to saa/ the least, a peculiar situa-
tion when a man can _invest $100,000 or more in mortgages and
be exempt from taxation, while, if he puts in into bank stock
pa?/lng gerhaps the same rate of interest, it is taxed for full
value. ome remedy should certainly be found for this in-
justice.
Mercantile and Manufacturing Corporations.

Our third division is that of mercantile and manufacturing
corporations. A?aln there are no satisfactory statistics to show
what the real value of this class of property “in the state is, and
it is impossible to ascertain what the ratio of assessment bears
to the actual value. It is patent, however, to the most casual
observer that these corporations do not pay anything like the
ﬁ)_roportlon of taxes paid by banking shares and real estate.

he reason is plain: There is a fixed basis for the assessment
of banking shares; there is none for the assessment of other cor-
porations. As stated in the report of the Tax Commission for
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1903, “Banks are the only cor;])_orations in the state taxed upton
capital or shares of stock.” The report_goes on to say,—‘“the
tax cannot be evaded. The rigid provisions for the return_of
the shares for assessment affords the assessor full information
of the number of shares owned by each shareholder and the
shares are universally assessed arnd taxed.” Here then is a
fixed basis for the assessment of bank shares which does not
exist in the_case of other corporations. The injustice of this is
apparent. Take, for example, a bank and a manufacturing
corporation, each with a capital of $100,000, and we will say a
surplus of $25,000. In the case of the bank the assessor has ‘the
par value of the shares to start with. He has a right to Judﬁe
whether the shares are worth more or less than par, but the
existence of the surplus is usually considered evidence that they
are worth more, so he adds the proportion of surplus belongln
to each share to its par value, and a total assessment of $125,00
is the result. Now, in the case of the other corporation, whose
capital and surplus are the same, the assessor Is under no ob-

ligation to pay any attention to the capital or surplus. It is
mmplg his duty to assess such property, real and personal, as
can be found,” belonging to that corporation. The result of

course varies in different localities, according to the diligence
and acumen of the assessor, but it will be found in every com-
munity that the total assessment of corporations other than
banks does not bear anything like the same ratio of assessment
to value of investment as it does in the case of banks or real
estate. If the assessment of other corporations could be brought
uP to its proper place throughout the ‘state, not only banks but
all other classes of property would feel a material relief in
their burden of taxes. ;

| have placed railroads in a separate class. Through the
efforts of the tax commisison they are now paying the average
rate prevailing throughout the state upon a “valuation deter-

mined largely upon their earnings, with approximately 6 percent
as a basis. "As bank shares are usually valued upon about the
same basis there would seem to be no special ground of com-
plaint as between the banks and the railroads, provided the
earnings of the roads_are correctly reported, which, | see, is
questioned by Gov. LaFollette. . .
_ This, then, is the situation. In leaving the subject for your
discussion, | will only say what | have said before in substance,
that | do not believe thé remedy for unequal assessment is to
be found in seeking a reduction of property which is now prop-
erly assessed, but rather in bringing all assessments up to full
and proper value.

Election of Officers.

The election of officers for the ensuing year resulted
as follows: President, Theo. R. Frentz, cashier New Ger-
man American bank of Oshkosh; vice-president, W. K.
Smith, cashier of Oconto National of Oconto; secretary,
Ernest J. Perry, cashier of First National of Fond du
Lac; treasurer, A. B. Chandler, assistant cashier of Old
National bamc of Beaver Dam.

An invitation was extended through President Frentz
to meet next year at Oshkosh. This was enthusiastically
accepted by a unanimous vote. The convention then ad-
journed after passing resolutions thanking the Fond du
Lac bankers and the Elks lodge No. 57 for the enter-
tainment given the visitors and the use of their splendid
club rooms.

SOUTH DAKOTA BANKERS' PROGRAM.

Program of the fourteenth annual convention of the
South Dakota Bankers’ association to be held at Water-
town June 14-15:

Wednesday, June 14.
“Goss Flail”
Convention called to order at 10 o’clock a. m,
By President H. S. Rowe
Prayer e Rev. J. B. Van Fleet
Address of Welcome .....ccccvvveevnnee. Gen. Mark W. Sheafe
RESPONSE o E. C. Issenhuth
Cashier Bank of Redfield.
Annual Address of the.President ... H. S. Rowe
Cashier Merchants’ Bank, Bryant, S. D.
Report of the Secretary and review of the year
Geo. C. Fullinweider
Cashier Standard Savings Bank, Pluron, S. D.
Report of Treasurer ... John Schmierer, Jr.

Cashier German-American Bank, Parkston, S. D.
Reports of Committees Reports from “Groups”
Address—The Banker, Elis Moral Responsibility—

Hon. O. L. Branson
President First National Bank, Mitchell, S. D.
Address—Savings Departments in Commercial Banks—
Hon. A. C. Anderson
President St. Paul National Bank, St. Paul, Minn.

Address—Chattel Mortgage Insecurities.. Hon. E. L. Abel
President First National Bank, Bridgewater, S. D.

Address ...H. R. Dennis
President Sioux Falls Savings Bank, Sioux Falls, S. D.
Smoker, Musical and General Discussion.
Thursday, June 15.
Bank Examinations—

Joseph Chapman, Jr.
Cashier Northwestern National Bank, Minneapolis. Minn.

Address—Bank AdVertising ... J. C. Bassett
President Aberdeen National Bank, Aberdeen, S. D.

Address—Business.. Charles E. Holmes, Sioux Falls, S. D.
Miscellaneous addresses under ten-minute rule; any sub-

ject sandwiched at convenience:

Bankruptcy Law,

Taxation,

Needed Legislation,

Exchange Matters,

Buying Business, etc., etc.

Prepare yourselves to give expression on any subject
which appeals to you.

Four o’clock p. m. Thursday—Automobile excursion to
Lake Kampeska.

Address—National
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H. W. Parker, Cashier H. Van Vleck, Asst. Cash

NEW BANKS AND CHANGES.

Minnesota.

Greenbush—B. F. Piesik has been elected cashier of
the Northern State bank.

St. Michael.—The State Bank of St. Michael has been
organized. Henry Berning is cashier.

Fosston.—Charles F. Sawyer has resigned his position
as cashier of the First National bank.

Albert Lea.—W. F. Gage has sold his stock in the
Citizens’ National bank to Bennett Ashleson of Man-
chester and resigned his position as a director of the bank.

Cass L ake.—Albert J. Hole, recently of Mclntosh, is
now occupying the position of assistant cashier in the
First State bank, vice E. |. Zeech, who goes to a Duluth
banking house.

Farmington.—Authority has been granted for the or-
ganization of the First National Bank of Farmington;
capital, $25,000. Edgar L. Irving, J. S. MacDonald, N. Y.
Devere, George B. Kay and Ira Knapp are named as in-
corporators.

Eagle Bend.—The First State bank, the organization
of which has been previously mentioned, will open for
business on June 3. Harry Dranger, of St. Paul, is presi-
dent; William Sarff, of Eagle Bend, vice president; Will-
iam W. Bonslough. Eagle Bend, second vice president.

The directors include the officers named and C. A. Emith
and C. J. Johnson, of Minneapolis.
North Dakota.

Mitchell.—The Western National bank has increased

its capital from $12,500 to $50,000.

Beach.—The Golden Valley State bank is the title of
the new bank here. F. E. Mior is president.

Edgeley.—The State Bank of Edgeley has been con-
verted into the First National Bank of Edgeley. Capital
$25,000.

Cavalier.—The State Bank of Cavalier has been incor-
porated with capital of $15,000. W. S. Johnson and others
are interested.

Kramer.—The First State Bank of Kramer has been
authorized; capital, $to,0oo. Incorporators, John Bark-
holz, Grand Forks; C. L. Jaffrey, Minneapolis; M. E.
Hayes, Souris, N. D.

Lansford.—The State Bank of Lansford has been au-
thorized; capital, $10,000. Incorporators are C. A. Adams,
Lansford, N. D.; Chas. L. Grace, Mohall, N. D.; John S.
Tucker, Minneapolis.

Fargo.—Arrangements have been made to establish
banking institutions in three of the new towns on the Soo
extension in Walsh county. Reservation for the name of
“First National Bank of Sarles” has been granted to C.
D. Lord, Geo. E. Towle and Karl J. Farup, this city, and

UNITRO 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 Corp.

(LIMITED)

= HOOD & PENNEY, Gen. Agts.
IZOENIX BUILDING MINNEAPOLIS, MINN.

C. A. Jeglum of Edinburg. Mr. Jeglum will be cashier
of the bank. This town is located in Adams and the re-
cently organized State Bank of Adams in which the same
parties are interested will be merged into the new in-
stitution. Articles of association have been filed for “State
Bank of Fairdale,” with Karl J. Farup, C. D. Lord and
Geo. E. Towle, this city, C. A. Jeglum of Edinburg and
L. L. Larson of Crookston, Minn., as incorporators. Mr.
Larson will be cashier. This town is located in Kinloss.
Articles of incorporation also have been filed for “State
Bank of Lankin,” with Geo. E. Towle, Karl J. karup and
C. D. Lord, all of this city, as incorporators. This town
is located in Norton.
lowa.

Ottumwa.—Geo. A. Brown is vice president and Miss
Emma Anderson assistant cashier of the new Citizens’
Savings bank.

Lyons.—The new lowa State Savings bank has opened.
Thomas J. Hudson is vice president and Henry Toenning-
sen assistant cashier.

Decatur.—William Woodward has been elected”presi-
dent, James Cresswell, vice president, and E. W. Town-
send, cashier of the new Citizens’ State Savings bank.

VanMeter.—H. H. Messenger has been elected presi-
dent, William Roberts and Frank Hemphill, vice presi-
dents, and Clarence Dunn, cashier, of the VanMeter bank.

Clermont.—William Larrabee and six other persons
have united in starting the Clermont State bank. It will
have $25,000 capital. R. P. Perry is to be president, _Wm.
Larrabee, Jr., vice president, and B. C. Gruver, cashier.

Nebraska.

Boone.—A. A. Dodendorf has been elected cashier of
the Boone State bank.

Norfolk.—The Norfolk National bank has been granted
an extension of charter.

Bethany.—The Bethany State bank has elected C. W.
Fuller president, L. B. Hurst cashier, and P. R. McCoy
secretary.

Wisconsin.

Grantsburg.—H. A. Anderson has taken up the duties
of the cashiership of the Grantsburg State bank.

Kaukauna.—Alex McNaughton has been elected presi-
dent of the Bank of Kaukauna to succeed the late Peter
Reuter.

Boscobek—The State Bank of Boscobel has elected
Louis B. Ruka president, John J. Ruka vice president, R. J.
Morrison cashier, and Fred W. Ruka assistant cashier.

South Dakota.

Pierpont, S. D.—Date and Hawkins, bankers, have
sold their business to the First State Bank of Pierpont.
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GOVERNMENT REGULATION OF RAILROAD RATES.

The Statement of James J. Hill

Before the Committee on

Interstate Commerce of the United States

Senate on May 3, Concerning the Basis and Regulation of Railway Rates.

There is only one safe basis upon which low rates con be
made, and that is a low cost of producing the transportation.
It is not and never can be made a safe basis for the business

of the country to be built upon that the one party to the
transaction, the party that furnishes the transportaion. must
furnish it at a loss.” Under such conditions, sooner or later,
that enterprise falls to the ground—it is destroyed. The only
basis for low rates is a low cost of producing the rate.

There is another view of it. It is taken generally through-
out the country that a rate once made is always a rate that is
compulsory; that if a railway voluntarily makes a rate from
one point to another on shipments of any commodity, it fol-
lows that that rate, which is voluntarily 'made, is a fair and
compensatory rate as far as the railway is concerned; and
it would be”a very difficult thing to convince a judge or a
Jdu_try that the railway could not make the rate under all con-

itions.

‘The conditions under which rates are made vary almost
daily. If a railway company had a lot of emﬁty cars movin
in one direction, it goes without saying that t ely could affor
to make a lower rate to fill those cars than if they had to
send the cars out with that load and bring them back empty.
But what do you find? Hard and fast, the rallwa% is up
against the proposition that if you ever make a rate that rate
must stand for all time against you. And that alone goes further
to hold u,p rates than anything else. You must make a rate al-
ways assuming that C}/ou have to brlnq1 the car back empty,
because you are called upon when you have empty cars goin
out. You are called upon to send a car out with this load an
there is nothing to bring back. That in itself, in mé/ opinion—
and | have watched it closely—goes further to hold rates up,
than almost anything else.

Value of Service is Basis of Rates.

There is but one true basis for determinating the reason-
ableness of a rate; there never can be but one; and that is the
Value of the service, and that is determined by the density of
traffic. If | have $100,000 profit to raise and’ 100,000 tons of
freight, it is very easy; must make a_ profit of $1 a ton.
Now, if you will give me 200,000 tons of freight 50 cents a
ton will be sufficient, and if you will give me "400,000 tons 25
cents a ton profit gives me the amount 1 want. _The density of
traffic must determine the rate. ~The cost varies on different
districts of a railway. Among sixteen districts on the Great
Northern Railway we find some places where the cost is over
three times as much as it is in other places. |If the average
rate of the average cost of the Great Northern for a year were
applied to some_ divisions the rate would be prohibitory, almost;
and in _others it would result in a loss to the company. We
have divisions where the amount that it costs us for trans-
porting a ton of freight 100 miles is 20 per cent higher than the
average rate that we receive from the public for the whole
road. ~You are dealing with the questions that exist today. Can
you apply the conditions that exist today to _tomorrow or next
week or next month? It is absolutely impossible. It can not_be
done. For that reason you have 1o deal with the question
Iand the conditions and the facts that are shown in this particu-
ar _case.

You will pardon my reference to our own_ road, as | am
more familiar with ‘the conditions upon it, than | am
with those  affecting other  roads. We have built
up_ trade to a greater ‘extent, possibly, than it has ever been
built in the same time. For Instance, three quarters of our
mileage today lies in a country that twenta/ z/earjs ago was
unoccupied, and the number of tons moved 1 mile, or the
density of traffic has passed the fl%ure established by roads
that are in older countries and have been in existence twice as
long as we have. There are not to exceed 15 people to the
square mile for the entire length of our road, and still our
tonnage, our density of traffic, is as great as the average of the
state of Illinois, where the density of population will compare
favorably with the rates of any line west from. Chicago.

Products of a Country a Consideration.

In making these rates we have to take_ into consideration
What the country produces. You build a_railroad into a coun-
try. Can you choose what you are going to carry? By no

means. You must carry whatever the natural resourCes of that
country produce or develop, and you must carry the goods to a
market.  You must enable the "'man  who lives on "the farm

or works in the forest or in the mine to carry on his work
with a profit or he will cease to work, and your investment
becomes worthless—it is gone. You must maké up your mind,
in building a road into a country, that all you can carry is what
that country produces, and ¥ou are char_?ed with the prosperity
of every man on the line of the road, if he works.

_You 'might say there shall be no discrimination. That con-
dition will” never exist. If there were no discrimination the
eople would come down here in great throngs and ask you
o authorize discriminations. We have to discriminate against
ourselves. For instance, we built a line to the Pacific_ coast
and when | went out there before the line was built and
looked it over, there was nothing there to carry east, except
lumber—the most magnificent forest on_the continent or any-
where that | know anything about. They did not think of
shipping lumber east. here "were 40,000,000 or 50,0000,000 peo-

$113.00 REWARD

ple north of the Ohio river and east of the Rocky mountains
using more lumber and with more money to pay for lumber
than” the same number of people anywhere else” on the face
of the earth, but they were getting their lumber from our
own more eastern states, rapidly cutfing it off, and .buyln% up
in Canada, going finally to the south, and bringing up southern

lumber. Now | called the people together—the mill men. All the
trade they had was what went out by the sea. | called them
could pay. | said:

tngether and | asked them what rate” the D
“You are paying 90 cents a hundred to Lake Superior or to the
Twin Cities.” hey said if we could make it 65 which was a
reduction of 25 cents a hundred, that it would be perfectly
satisfactory. 1 knew they could not ship anything at that
rate, and we made them "a rate of 40 cents a hundred on fir.
That is the lowest lumber rate that has ever been made in
the world. It is a rate of 4 mills a ton a mile. We dis-
criminated against the lumber on the eastern end of our own
road. But today the trees on the eastern end are all counted
gnd |tn fifteen years—theoretically in ten years—they will all
e cut.
Lumber As An illustration.

| went there in 1890, and the road was finished in 1893. In
1897 we were carrying about four trains a week eastward over
the Cascade Mountains. We are now carr)émg four trains a
day, and the people in the east and the lumbermen in the east
have not suffered. We had to discriminate against them', be-
cause if you can not carry to market what the country pro-
duces, whether it is coal or iron or lumber or corn or cotton,
if you can not carry it to market and find a place where the
man who produces it can sell it. you will have nothing else to
carry. That is all that that road is built for.

Senator F'oraker: Whs that lumber rate profitable?'
Mr. Hill: _ Certainly. . i
Senator Foraker: “Standing alone, by itself?
r. Hill: No, sir; not if ‘'we had had to haul empty cars

out; but I will carry it a little further; it was_to load back the
cars that went out there with merchandise. There had there-
tofore been nothing with which to load them back.

Senator Foraker: You took back lumber rather than take
the cars back empty? X i
. Mr. Hill: Yes, sir; and it was so successful that in a short
time the lumber increased so that they were calling for empty
cars; and if the people of the state of Washington did nothing
but devote their entire energies to destroying different classes
of goods and all their capital they could” not furnish the
empties to carry the lumber east. And that drove us onto the
sea. That drove us to look beyond—to look to Asia for our
loading west. Now the trade iS nearly balanced. Before, we
had to bring cars back. . .

A year ago we were carrying flour from Minnesota to Aus-
tralia”and to China and Japan; but the interstate commerce
commission came in and affixed a condition that compelled us
to stop carrying the trade. »

Senator Foraker: What was that condition?

Mr. Hill: They said: “You must file with us your through
rate, and your proportion as between your ship—whether it’is
your ShIP or anybody else’s—with uS in Washington.” We
said: “If we file the rate, it is a public rate, and the German
ship or the British ship or the Dutch ship or the Norwegian
ship or the Italian ship is_under no obligation; we can not
change it after we have filed it with you without notifyin
you.” Our agent in Hongkong, at $2.50 a word, could cable’an
get a rate, and we could telegraph to Washington, and in the
course of time—we might get the rate back in seven or eight
or ten days to Hongkong—but in the meantime the_ other fellow
has contracted for the stuff, and we do not carry it.

We simply withdrew the rates. Now we do not carry any
of that business from Minnesota at all.

Senator Foraker: What did that amount to?

Mr. Hill: _Last year to about 40,000 tons.

Senator Foraker: Who is carrying that now?

Mr. Hill: Nobodm . .

Senator Clapp: While you are on that question, state the
rate that P/ou ﬁut into effect for the flour going west.

Mr. Hill:  The rate was 45c.

Senator Clapp: For what distance?

Mr. Hill: _ To Hongkon(t;. i .
Senator Clapp: From the Twin Cities?

Mr. Hill: es.
Interference a Bar to Trade.

The Chairman: |If you had not had this interruption by

Investment in Pine Timber.

FOR SALE:—The holder of an interest in a local syndicate ownin
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the commission, if you might call it that, you would be ship-
p|n’(\;/|_th|s_flour now, and this cotton?

ir. Hill: "We carried 73 per cent of the cotton. Wte_started
the first cotton by guaranteeing the Japanese _that Tif there
was a loss in mixing our long-staple cotton with the short-
staple India cotton we would stand the loss if they took two
or three carloads; and it resulted _in a very large amount of
business. It was the same wae/ with American iron and steel.
It was a little contest. A railroad is not entl_re(ljy, in my ex-
perience, a charitable institution. It is carried on for the
purpose of getting a return on the investment. But we get our
return very easily; and if we did not carry a ton of Oriental
business in twen_?/ years our shareholders would not know the
difference; and if we had not any ship on the high seas it
would not affect our dividends; and if we did not build a mile
of new road it would_not affect our dividends. o

Senator Foraker: Then why do you have these ship lines?

Mr. Hill: We thought at one time that it was an advan-
tage to everybody—to the country and the railroad and to the
people of our section—to have the additional markets and to
extend our trade. ) i

Senator Cullom: Have you given that idea up? i .

. It has been qualified a good deal. "Sometimes it
may be held that it is against the law. You ask me a gquestion.
I find it is against the law to have the power to restrain trade;
and it is a greater power to carr%/ it on. The power to carry
it on is necessarily greater than the power to restrain it; and
we_have had a severe |esson.

The Chairman: 1f you had been left to act for your-
selves, without this_requirement of filing the rate at Washing-
ton, you would still be shipping these 40,000 tons of flour
and more cotton to the Orient?

Mr. Hill: " We are carrying a great deal of cotton now; but
during the last year, owing to the short crop, wheat tound
markets at home. AVe did not have the usual shipments from
the United States of from 100,000,000 to 125,000,000 bushels a
yea_lr_hof wheat to be exported.

e :

Chairman: If you had had it, and there had been a
surR/Ius, then would jt have gone?

r. Hill: 'We had not the_ surplus. Wheat was 110 or 112

cents. in Chicago, Minneapolis, or Duluth. Now, with the

promise of more wheat and better crops and normal conditions,
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2.52c per ton per mile. The rate twenty-one years later was
85.7c per_hundred miles, or 0.857c per ton per mile, one-third
of what it was twenty-one years before. Now, to bring that to
dollars and cents. Had the ‘company received the same average
rate per ton per mile in 1903 as it did in 1882 it would have
collected $90,820,000 as freight earnm%s, while the actual col-
lections were $30,915000, a decrease through the reduction in
freight rates of $59,905,000 in 21 years; and these figures are
from the J)ubllsh_ed reports of the railway commission.

. We had to build the country up; we had to drag the settlers
into the country and we had to find a market for everything
they could produce. In some cases we had to take séed to
them; but now they are able to buy their own seed.

_ WIle have a é;reater interest in building up the people on the
line of the road, whether it is in Minnesota, Dakota or Wash-
ington, or Montana, than anybody else; because unless we
build them up we will not be built up ourselves. They must
prosper in order that we shall prosper, and if theg/ afe poor
we will be poor with them. You can not separate them. The
man may move away, the railway man may move away, but
the rallwag and the "land are there, and they will prosper to-
ether or be poor together; and if a man does not realize that,
e is far from home.

Slow Increase of Railroad Facilities.

Take the facilities the railways have for hauling that
business and consider them. The railway facilities have bare_lx
increased. They have not, for some reason, kept pace wit
the growing demands. Maybe they have lacked courage, but
they “do not provide adequate terminal facilities. There s
another reason: The public has got in the habjt of mak_lng
warehouses of cars. The average car movement in the Unite
States per diem per annum is about 24 or 25 miles. If the
trains run an average of 12 miles an hour, the equipment
is used two hours out of twenty-four. It is very difficult
to find any other business where "the use of its_ facilities for
two hours out of twenty-four will be charged with the main-
tenance of the property” and a return on the capital invested.
And if the average shipper can_not let a car stand until he is
ready to unload 'it, he feels injured; greatIY injured. That is
one reason why the traffic lines are compelled ‘during a great
art of the year to give-up the attempt to move the business

the market is about 85 cents; so that the Oriental market rom the west.

would be a great advantage to our people. There was ng place to put freight when you got it east.

Senator Foraker: | want to knO_\FI)V Whether you gave up that It was jammed tight full, and the cup would not hold any more.
trade, for which you made extensive preparafions, to the ex- Now the Pennsylvania Railroad is spending, oh. how man_?/
tent that you may have surrendered it—we understand you millions for terminals, increasing their terminals; but they will

not increase their terminals as fast as the business increases.
And in regard to this business that is going to the Gulf, re-
member that the Gulf labors under a great disadvantage. It
costs. more to ship from New Orleans or Galveston, to charter
a ship to any port in Europe, than it does from Baltimore
or Philadelphia or New York; but, because they are_ not so
crowded, you can get the business through; and with this
enormous ‘increase in the tonnage of the Country—Il want to
put it fairly before you—I want to ask you to be most careful
not to cripple a buSiness that is as important as the railwa
business is to the countre/; not because it is ours—we will
take care of ourselves. Before you would get down to where we
live there would be a great many corpses lying around the

to saa/_ that" you have abandoned it to a certain extent—because
you did not” find it profitable or of any advantage to yourself
or the country, or whether the restrictions put upon “you by
the law, which we might have something to do with removing
if they ’were _lprejudmal, led you to do it. i i

. Mr” Hill:  To answer your question, the difficulty of carrying
it on is so great as under ordinary conditions to ‘make it not
worth our while, unless it would bring some pecuniary advan-
tage The shareholders of our road would find fault "with me
for asking them to put their money into enterprises that are
not’going to bring them any return.

European and American

The average rate in Great Britain for hauling a ton of Coulqtryv'ould be ver ; : e
. . : : ) y easy to imagine a condition where the
gﬁ"a Ihtpgcﬁaunedsrecgh?léeasrtézeﬂi.g&ma‘l;]hatcacs%\é_ersmtr;eémdeellcvaesreys ?{ business of the country would be absolutely tied up, manacled,
; 3 5

Rates.

f iri p i because there would be no way to handle it. We ve Minne-

does not. The rate in France'in $2.02, about. In Austria it is ; - ;
S R e ; apolis, the largest flour-producing center in the world. Usual-
$1.88; in Germany, $1.76; in Russia, where the haul is long Ip it is imposgible for tﬁem to %ell 10,000 or 20,000 barrels of

and the conditions are more like those in_our own country’,
the rate is $1.70; in the United States it is 76c.

If in the United States everything in the way of wages and
material for the maintenance of the railway _is" higher than it
is in Europe, and labor is from three to five times as high, and
the rate Is about 40 per cent of the average of Europe, our
Sﬁ/stem of transportation has made a prima facie case that
the rate is a low one. It is the lowest rate in the world, and it
is a wonder to a great many of the railway men aboard how
it is done. With an average rate throughout the country that
is only 40 per cent of the average rate of Ehrope, we are not,

think, claiming too much when we claim that we have
accomplished a great deal in the way of transporation; and,

our for shipment, for_ export, to get anybody to a”“ree to
deliver it in New York in thirty days. If @ man has engaged
room on a Shlf)_ he wants to Know  that he can get his flour
from Minneapolis to New York in thirty days. We can send it

J. J. Deright & Co.

starting with that, it is a low rate. The conditions under which
these rates are made vary constantly. Take one instance:
Coal is being carried to market in_large quantities. It would

Ibootk tﬁn its facetas_”i]f the conditions WOdUIdthbe perman(te_nt;
u ey are not. e seasons vary, an e consumption
of coal 'varies with the season. The  equipment necessary to GENERAL AGENTS
supply the demand for coal in the winter months is very much
greater than it is in the summer months, and railroads are

]gxpectsed tho behable t%_f_urnish the equipment W#en it is called
or o that_the conditions are varying to such an extent as
to greatly affect the cost of produci)r/]? _gthe transportation; and STEEL SAFE CO
therein is, to my mind, the great difficulty of fixing a future

rate where you "do not know what the future conditions will
Largest Stock of New and

Second Hand Bank Safes
in the Northwest.

have been_ in a condition of evolution. [If theré is reasona
latitude given to the rallwa?/ companies, allowing those that
are able to do the work at a low rate to do it, | think the rates
will go, lower. . .

i Ing 1882 the Great Northern had 1,000 miles of railway and
it moved 1,007,000 tons. In 1903, twentf/-one years later, it had
5,598 miles of railway and moved 16,148,000." The increase in
twenty-one years was over 1600 per cent. And that mileage
was built in"a country that in 1882 was unoccupied.
rate. In 1882 the ratée per hundred miles was

be'The rates in this country for fifteen years, you might ng,
e

318 Second Avenue So.
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from Minneapolis to Chicago in thirty-six hours; but Heaven
only knows—and it won’t tell—when it Will leave Chicago.

To Avoid Congestion.

Senator Cullom: W hat is your suggestion as to the way out
of this situation, so that produce can be shipped when it is
rea(M to start? . . .

r. Hill:  Wtell, now, Senator, | am a firm believer in all
natural laws where we have demonstrated that they are laws,
and the law of the survival of the fittest is a natural law
that we can safely adopt. | think | would let a railway com-
pany consider thé investment; | would protect the property
as I would any other property, and | would hold them for their
good behavior, as | would everybody else. If the railway com-
pany can_make the rate and can do it profitably, give them an
opportunity to do it. Do not say, “You must make good this
man’s mistakes.” If | build w factory today, or buy one that
is out of date, with machinery 25 or 30 years old, and my
neighbor comes in and builds a factory with”modern machinery
and he can produce the cloth for 10" or 15 per cent less than
| can produce it for, would | not look s_tran%e to go and ask
him to divide his profit with me? That is what a great many
railways ask, and a great many people think it would be an
advanfage to the country to allow the railways to make pools.
My theory is: Hold thém to a strict observance of the law
and enforce it, and let them have room according to their heft.
Let them have room to see what they can do, what they will
do;_nothing else ever brought our rates down. . .

The efféct upon the business of the country of the inability
of the railways to handle what has to be handled, or what is
waiting to be handled, and this enormous increase is going to
call for tremendous investments; and what are the roads com-
pelled to do? 1 tell you franklh/vl see no other way than higher-
rates east to Chicago, and | think they are altogether too high
now.

There are these questions of terminals and arbitraries, and
so on. | have been through this business, and we have given
up more things than a portion of the foreign trade. Take the

case of grain going from Chicago to Buffalo: A few years ago
it cost a cent and a quarter a bushel for elevatm?1 grain in
Buffalo, and | thought it was next to robbery. The Buffalo

elevator pool had control of the situation, and” the stock sold
at six or seven hundred. We built a steel elevator there with
a capacity of nearly 3,000,000 bushels and put the rate down
to half a cent. It was a new reSJJonSIbIIItK. We were attacked
in Buffalo and we were attacked everywhere, and after a few
years interested parties came along and said: “We will give
you so much.” | think they gave us $300,000 more than it cost,
and we let them have it, because this takln? all the burden of
all the people on your shoulders, in place of getting help from
them, sometimes does not pay.

Fixed Rates Impracticable.

A rate that may be a reasonable rate today, the next day or
next month, may be absolutely unreasonable. That, think,
is apparent. Thé important thing in any section of the country
is to make a low rate on the nafural products of that country.
A low rate on coal and on_hardwood lumber from West Vir-
inia will help West Virginia more than anything else. A
ow rate in Texas on cotton, and up in Minnesota_and Dakota
on grain will help thehi more than anything else. To illustrate:
Let'a man have 40 acres of wheat, with a yield of 20 bushels
to the acre. That would give him 800 bushels, 48,000 pounds,
or 24 tons. A reduction of 5 cents a hundred would be $1 a ton
on 24 tons, and would give him $24 on his crop. Now, sup-
pose that this_man goes to the country store and brings away
not salt or nails or lumber or coal—they are carried at special
low rates—but what we call shelf goodS, merchandise; that he
brings away 50 pounds once a week. He_ would bring 2,600
pounds in a year. Suppose his merchandise that_he “brings
away costs an average of 50 cents a hundred. The entire
amount that the railway company would receive on that 2,600
ounds would be $13. [If you cut the rate in two it would be
6.50. W hat difference would that make to the farmer? Would
he get a pair of shoes for less, whether they are carried at one
rate’ or the other? But it does make a différence of $24 to him
whether his wheat is carried at the higher or the lower rate.
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25 years’

Twenty-four dollars is probably more than the railway company
receives, twice over, on his entire consumption of shélf goods”-
general goods.

Now, “if we did not make the rate so as to encourage the
production of that wheat in a wheat country where there is

nothing else, what would become of the merchandise? There
would ~not be any. There would not be any churches
or school houses or doctors or school-teachers  or
clergymen; there would not be any town_  there. It

would return to what it was twenty-five or thirty or forty
years adg_o—_an_ unoccupied wilderness. And so it "is not an
unfair discrimination_to make the low rate for the man who
is cultivating the soil, or _digging in the mine, or working in
the forest, because upon his product depends the growth of the
entire section of the country, and you must build it up; if you
do not the railroad is not worth a cent.

The Question of Maximum Rates.

Take the question of maximum rates: The very moment
that you get a maximum rate it becomes the minimum rate.
W henever you give the power to make a rate the railway com-
any expecfs that its own sins and everybody else’s sins are
going to be visited on its head, and the rates will be down;
and ‘they find every reason in the world for maintaining that
rate—the maximum rate. It is a legal rate then, fixed by law.

As to the question of maximum Trates, once a rate is made
by law the railway company is mvarlablﬁl afraid to cut loose
and. make a lower rate than that. So that drives us to this
?osmo_n: If the interstate commerce commission wil] insist that
he railway company shall carry all the traffic that it is capable
of carrying at a rate that will afford it a fair return on the
investment, you will get rates down that wa)(I quicker than in
any other way. There is no question as to the reasonableness
of "a rate when the company is receiving a fair return on its
investment. Beyond that the rate is unreasonable. There is
no defense that ‘the most ingenious lawyer can set up that the
roperty is being confiscated when he is getting upon it a re-
urn of 7 per cent per annum. So that if you make the railway
company transact business at prices that ‘will pay it a fair re-
turn on the investment you will get your rates reduced more
uickly than you will in” any other way. Give them the au-
thority, let them, %0 on and “make the Tate, and see that the
rate is not too hl% . . i . .

The question of a rate being too high or low is a question of
fact. As | am, not a lawyer | shall not attempt to take up an
of your time in discussing a legal proposition. It is a difficult
matter to determine on a statement of facts what is a fair rate.
But the courts can determine that question. The courts, %0
much further than that in the matter of ex_erm_smgi1 the right
of eminent domain for a corporation. They will fix the price of
¥_our house; they will take your, propert%/, appoint a commission,
fix the price; but it is the price. of that particular house. It
of a rate that is to be ar»plied to the traffic
is week or next week or next month or next
The facts found by

is not the fixin
of the country thi
ear. The conditions are not the same.
he court are not the same. .
So that, for that reason, if you ever attempt to give any
?ower to a commission or to a court or any other body to fix
uture rates for future conditions you will establish that rate,
and it will not go down, no mattér what- you say. You have
the authority of the court to fall back upon, and you would
arrest the progress of the commerce of the whole country.

Rates Can Not Be Fixed by Law.

.| can not imagine a %reater misfortune than to attempt to
fix these rates by law, because one way or another the rail-
roads_have the advantage in showing the facts, they are more
familiar with it, and the courts have got to try it on the facts
as shown. . . L

How mangl times has the_ interstate commerce commission
been reversed? Almost invariably when it comes to the ques-
tion of making rates; almost invariably the courts, on the pre-
sentation of the facts, are compelled to set the commission’s
finding aside.

(To be concluded next week.)
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W. Irving Osborne, Vice-Pres. L.D. Skinner, Asst. Cash.
A Uhrtlaub, Vice-Pres. Malcolm McDowell, Asst. Sec.

DIRECTORS

Surplus, $500,000

A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A.Valentine,.. .Vice-Prest. Armour & Co.
Graeme STEW AT, ...ccocvivieieceee e W. M. Hoyt Co.
Thomas R. Lyon, .. Lyon, Gary & Co.
Frank O. Lowden. S s Attorney

Prest. Arthur D_ixon Transfer Co.

Arthur Dixon, -2
Pickands, Brown & Co.

Charles T. Boynton, - - - - - ]
Harry Rubens, - - Rubens, Dupuy & Fischer, Attorneys
Alexander H. Revell, - President Alexander H. Revell & Co.
W, Irving O SbOrne, . Vice-President

Charles G. Dawes, . Ex-Comptroller of the Currency
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MINNEAPOLIS TRUST COMPANY

NO. 4 SOUTH FOURTH STREET
MINNEAPOLIS - -

CAPITAL, $250,000

Transacts a Trust and Agency business only.
Acts as Executor; Administrator, Guardian and Trustee.

i . OFFICERS
Elbridge C. Cooke, President
Wm. G. Northrup, Vice Pres.

Coupons Due and Payable at this Office, May 1st, 1905:
Duluth Land and Warehouse Company.
Minnesota Tribune Company.
Livingstone Water Power Company. i €
The Park Rapids and Leech Lake Railway Co.

Minikahda Cli

MINNESOTA

UNDIVIDED PROFITS, $150,000
Does not do a banking business

Wm H. Dunwoody, Vice-Pres.
Robert W. Webb, Sec’y & Treas.

National Milliln% Company.
ub.
Farmers Grain and Shipping Co. of N. D.

22 Merchants’Loan & Trust

ESTABLISHED
1857

Company

ADAMS AND CLARK ST., CHICAGO
Deposits, $49,000,000
FOREIGN EXCHANGE

Capital and Surplus, $6,000,000

HIGH GRADE BONDS TRUSTS
SAFE DEPOSIT VAULTS

DIRECTORS.
Marshall Field Lambert Tree

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

Enos M. Barton Chauncy Kehp

T.J. Lefens

Clarence A. Burley Orson Smith
Cyrus H. McCormick

LEGAL DEPARTMENT.

Recent Decisions of Courts of Last Resort of In-
terest to Bankers.

Right to Recover Money Deposited in Bank Known to its Offi-
cers to be Insolvent.

When a bank receives money, it being known to its
officers to be insolvent, and mingles the money with its
own funds, which, to an amount larger than the sum so
received from its client, goes into the hands of its re-
ceiver, the United States circuit court of appeals, Fifth
circuit, says (Western German Bank vs. Norvell, 134 Fed-
eral Reporter 724): It is not essential to the right of its
client to recover from the receiver that he should be able
to trace the identical money into the receiver's hands;
but it is sufficient to show that the sum which went into
the receiver’'s hands was increased by the amount which
the bank received of its client.

P

Changing Figures in Margin of Draft.

A draft for “two and 50-100 dollars,” as written out
in the body of it, having in the upper right-hand corner
the figures “$2.50-100,” as is customary in checks, drafts,
and notes, and having plainly printed and stamped on
the face of the instrument the words “Ten Dollars or
Less,” had the figure “1” inserted before the figure “2”
in the upper right-hand corner. The supreme court of
Mississippi holds (Wilson vs. State, 38 Southern Reporter,
46) that this was not forgery, because it was an imma-
terial part of the paper, and because it could not possibly
have injured anybody. In order to constitute the crime,
there must not only be the intent to commit it, but also an
act of alteration done to a material part, so that injury
might result. Nor does the court think that the convic-
tion of an attempt to commit forgery could be sustained
in this case, because no purpose appeared to change any-
thing on the paper except the figures in the margin, and
this could not have dongk any hLirt.

Duty of Bank with Reference to Collateral and Right to Exact
Monthly Payments of Interest.

Where cotton was pledged to a bank as collateral se-
curity and it held the warehouse receipts therefor, the
supreme court of Arkansas holds (First National Bank
vs. Waddell, 85 Southwestern Reporter 417), that it held
the cotton as trustee, and clothed with such powers and
duties with reference thereto as usually follow that rela-
tion, and was only liable for any loss resulting from its
failure to discharge its full duty in performing the trust.
In other words, the bank was only liable for loss or de-
preciation in value, price, or quantity occurring by rea-
son of negligence of its officers or agents. It is not neg-
ligence, per se, to hold cotton from one season to an-
other, especially upon a dull or fluctuating market, and
errors of judgment only on the part of the bank officials
did not create liability for less occasioned by deprecia-
tion in price.

Again, here was a contract which provided for the

officers:
Orson Smith, President
E. D. Hulbert, Vice-President
L G. Orchard, Cashier Shirts,
F. N. Wilder, Assistant Cashier
F. G. Nelson, Assistant Cashier
E. D. Hulbert P. C. Peterson, Assistant Cashier
Leon L. Loehr, Sec’y Trust Dept.
J. E. Brunt, 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,
Boys’ Clothing,
Hats and Caps,

Shoes,
Trunks and Bags,
Cloaks and Wraps,

Furnishings, Millinery.

“Prymouth Corner,” Sixth and Nicollet,
Minneapolis.

the rate should be computed monthly on the average
daily debt balances, and charged in the _account. The
bookkeeper of the bank testified that this method was
followed from the date of the contract. Was this usury?
The court holds that it was not. It says that the com-
pounding of interest, provided the rests or periods for
compounding are not so frequent as to indicatel an inten-
tion of evading the usury law, is not usurious. The agree-
ment here, however, was not one for compounding the
interest, but for the monthly payments of interest. The
authorities, with practical unanimity, hold that this may
be done. This was no more than taking interest in ad-
vance, which has been held by this court to be lawful and
not usurious.

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.—Expert stock salesman capable of organizing'"
Must be thoroughly competent and reliable man who can fur-
nish bonds if "necessary. State terms and references. The
Prairie City Loan Company, Winnipeg, Canada.

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.—Party to_build two buildings in new town on

Kenmare extension of “Soo” line. Will ‘rent for %e or ten
years. Address L., Commercial West.

To Exchange—For merchandise, good Minnesota farm lands.

Give full particulars and amount of invoice in first letter. Ad-
dress C. E. Stevens, Crookston, Minn.
FOR SALE.

We Make and Sell First Mortgage Farm Loans.—Here is one:
No. 1796. $250. 6 percent, due Dec. 1, 1908. Secured by 160
acres of good land six_ miles from good town. The éntire
quarter is under cultivation. Small house and barn on prem-
ises. Land and improvements valued by borrower at $2500.

If you have money to invest in gilt edge securities send for
our complete descriptive list, booklet, etc. We examine every
iece of land before a loan is made. We have been engaged in
his line of business since 1883. Highest references furnished.
E. J. Lander & Co., Box 11, Grand Forks, N. D

For Sale.—Real estate, farm loans and .investment busi-
ness, with or without lands in best town in Red River Valley.
Owner going into other business reason for selling. Address,
“M.” Commercial West.

FINANCIAL.
Mortgage Loans—We can place $100,00tr 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.” Tale Real%_Compan_y, “The Home Build-
ers,” 206 South Fourth Street, inneapolis, Minn. References:

Digitize&?&rﬂmsﬁﬁ the highest lawful ra(e of interest, and that
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K. C. ANDERSON
CHAS. W. AMES
E. H, BAILEY, President ®
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tern Trust Company — zii-
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THEO. L. SCHURMIER

JULE M, HANNAFORD Assumes General Charge and Management of Real and Personal Estates. THOMAS WILSON

THIS COMPANY DOES NOT RECEIVE DEPOSITS OR DO A BANKING BUSINESS

Bank Stock Quotations.

Minneapolis Securities.

Quotations furnished by Eugene M. Stevens,

Paper and Investment Securities, Northwestern National
Building.
May 24,
. Bid Asked.
German-American Bank.. 160
First National Bank. 198 »
Germanja Bank...... 100 105
Hennepin County Saving .
Minneapolis Trust Company.... R 150
Minnesota Loan & Trust Com 125 130
National Bank of Commerce 155 163
Northwestern National Ban 225
S't. Anthony Palls Bank..... 150 i60
Security Bank of Minneso 205 210
Swedish-American National 150 B
Mpls. Gas Light Co. 6’s, 1910-30 106 10S
. 102 102%

Mpls. Gen. Electric Co. 5’, 1934. 103 104
Minneapolis Brewing Co., common .. 150 160
Minneapolis Brewing Co., preferred...... 107 110
Minneapolis Brewing Co., bonds.. 110 113
Minneapolis Syndicate ... s . 102
Minneapolis Threshing Machine Co........ 175 200
Minneapolis Steel & Machinery Co., pfd. . 100
Minneapolis Steel & Machinery Co., com. 10S 110
North American Telegraph Co.......... 80
Twin City Telephone Co., first mortgag

5’S, 1913-16..cciiiciiiiiiinc 98

Twin City Telephone Co., common
Twin City Telephone Co., preferred.......

St. Paul Securities.

Commercial

Bank

1905.

Last
Sale.

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

ing, St. Paul:

. . Bid.
American National Bank...
Caoital Bank ... 125
First National Bank... 250
Merchants’ National Bank.... 143
National German-American Bank 148

St. Paul National Bank................ o107

Scandinavian-American Bank 140
Second National Bank.. 140
State Bank ...

Northwestern Trust Compan 110

Minn. Transfer Ry. 1st 5s, 1916.... .. 103
Minnesota Transfer Ry. Co., first 4s, 1916 *95
Security Trust Company ...

St. Paul Union Depot Co. first 6s, 1930.. *125
Union Depot Co., consol. 5s, 1944 .*
Union Depot Co., consol. 4s, 1944,
Interstate Investment Trust Co.....
American Dight & Traction Co.,
American Dight & Traction Co.,

American_Light & Traction Co.,

St. Paul Gas Light Co., 1st 6s, 1915 1
St. Paul Gas Light Co., 1st cons. 6s. 1918 112
St. Paul Gas Light Co., gen’l 5s of 1944.. 99

St. Croix Power Co., 1st 5s, 1929............... *95

Pioneer Press Co., com. (Par $50) 5
Pioneer Press Co., pfd. (Par $50). 35
West Pub. Co.,, com 300
West Pub. Co., pfd.. 107
Tibbs, Hutchings & .
Tibbs. Hutchings & Co., .
Superior Water, Light & Pow 10
Superior Water, Light &

4s, 1931 . 60

St. Paul Union Stock Yards, 1st 5s, 1616.
St. Paul Fire & Marine Ins. CO...cccevvverrnnne

Chicago Curb Securities.

May 24, 19|£)5.

Asked.
101
130

147%

151

115

ast

100
109

145
102%

99
*04

37%

10

60
*90
195

The following quotations on Chicago unlisted securities are
furnished by Burnham, Butler & Co., 159 La Salle St., Chicago:

American  Chicle common

0. S ..... 5
Amer. School . 4
eAuditorium_Hotel 11
Automatic_ Electric 108
Borden’s Con. Milk ¢ 146

Do. pfd... 112
Butler Bros......,
Chicago Ry. Equipment (par $10) 6
Chicago & Milwaukee Elec. Ry... 30
*Chicago Subway Co.. 60
Congress Hotel com... 140

Do. pfd . 87
Creamery Package ... 103
Elgin National atch . 181
Federal Dife Insurance ... 90
Great Western Cereal..
elllinois Brick (NEW) .o serins 66
elllinois Brick com: .10

*Do pfd..cicciiine, 66
International Harvester 91
sKnickerbocker lIce, pfd.... 70
Masonic Temple Association 45
Manufacturers Fuel Co.. 5
*Northwestern Yeast ... 208
Page Woven Wire Fence pfd.

. Raillway Exchange ..o . 125
Digitized ®troewgedERUutomatic Telephone....... .. 10

https://frag\éﬁgﬁ%ﬂis%lcf%%c ......................................
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Unlisted Bonds.

Am. School Furniture 6’s... 70 75
Am. Steamship 5s .. 98 102
eAuditorium 5’s .. 97 101
Do. Cons. 5’s ... 70 9!
Board of Trade 4’s.. 101 104
«Chicago Ath. Assn. 1st 6’s.. 100
** DO0. 2nd 6s 95
-Chlcago & Milwaukee Elec. Ry. 5’s.. 99 105
Do. R. R. new 5s .. 99 102
Cicero Gas 5's ... 96 99
Congress Hotel 1st 6’s 105 115
Do. 2nd 6'S .coeeeeeeenene »
Do. 1st new bldg. 4%’s.. 100
Do. 2nd new bldg. 5’s . 100
Great Western Cereal 6’s 85 100
Hartford Deposit 6’s.. 103
Do. new bldg. 5’s 96 99
elllinois Tunnel 5’s.. 95 97
*Knickerbocker Ice 5. 97 99
Masonic Temple 4’s.... 97 102
National Safe Deposit 4s 98 102
North Shore Gas 5’5 ... 95 100
North Shore Electric 5’s 95 100
N. W. Gas D. & C. Co. 5s.. 98 103
«Page Wbven Wire Pence 5’s. 70 80
U. S. Brewing 5’s .. 87 94
*Western Stone 5’s. 85

eListed on Chicag

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.

ob. A+ JA M I E S O N

CHOICE FIRST MORTGAGE LOANS

REAL ESTATE AND INSURANCE

MANAGING ESTATES ASPECIALTY
Correspondence Solicited

Telephones, Twin City 2465 Northwestern Main 2010
20F 4ndrus Building MINNEAPOLIS, MINN,
Fritz Von Frantzius TELEPHONES
Ben Marcuse MAIN 20
MAIN 4687
PRIVATE W IRES AUTOMATIC 2707

VON  FRANTZIUS
& CO.

Bankers and Brokers

Chicago Stock Exchange Building
112 La Salle Street
CHICAGO

MEMBERS
Chicago Stock Exchange, Chicago Board of Trade

STOCKS, BONDS, GRAIN
and COTTON

ASK FOR OUR STATISTICAL CARDS
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HUNTER COOPER <& COMPANY

WINNIPEG,
HIGH CLASS CANADIAN

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

CANADA
INVESTMENTS

correspondents (ANDERSON' CoopER * Anderson, Lords Court, New York

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

NEW FIELDS FOR AGRICULTURAL DEPARTMENT.

The work of the department of agriculture is probably
as well appreciated as that of any department of the fed-
eral government. The results of its work are of a kind to
attract attention and to show effects readily coined into
dollars and cents. Moreover its work, where successful,
counts as clean profit to the country, because it always
adds to the amount of produce that can be taken from a
given acre of land without injury to the soil. This profit
is left in the hands that make the best and most normal
use of it. The fact has long been established that, bar-
ring great financial upheavals, a good crop guarantees a
good business year, and a poor crop means a poor busi-
ness year. The work of the agricultural department is
directed to the end that each year shall bring a good crop;
that agriculture shall be a certain success, year after year,
and not a game of chance, at the mercy of the elements
and of ignorance.

Within the past few years irrigation and drainage have
been added to the work of the department, the results of
which have already been valuable beyond expectation.
Now Secretary Wilson has extended this work to cover
two other branches of farm engineering, namely, farm
buildings and farm implements. In a recent message on
this matter he said:

Secretary Wilson Follows Foreign Agricultural Secretaries.

“The requests of the colleges and stations_ for aid in
carrying out: these investigations and in planning courses
of instruction have been supplemented by numerous sim-
ilar requests from farmers for advice and assistance about
the selection and operation of different kinds of farm mo-
tors and other farm machinery. In the absence of any
special arrangement for dealing with these problems, they
have been referred to the office of experiment stations
and dealt with by the irrigation and drainage division of
that office; but there are at present no funds which can
be utilized for systematic work along these lines. 1 am
of the opinion that results of great value, alike to the farm-
ers and the manufacturers of agricultural machinery, will
come from the extension of the department's work in ag-
ricultural engineering to include studies of this charac-
ter, in co-operation with the agricultural colleges and ex-
periment stations. | have, therefore, asked congress foi
an appropriation which will enable us to employ an expert
in farm buildings and farm machinery, in connection with
the irrigation and drainage investigations.

The agricultural appropriation bill passed by the last
congress made the study of the use of different kinds of
power and appliances for agricultural purposes a part of

Farm Mortgages in Demand.

H. A. Barnes, of Barnes Brothers, Minneapolis, says
of conditions in the farm mortgage business:

“At this season of the year the crop prospects are the
primary consideration. If the outlook is bright for a
good year investors are ready to loan their money on farm
mortgage security while an unpropitious outlook is likely
to create some reluctance in buying mortgages. This
being the case, everything is favorable in the farm mort-
gage situation at present, for although it is a little early
to predict the outcome of the crop with any degree of
certainty, the prospects are good and there is nothing to
frighten prospective buyers. The demand for money from
the farmers is also good.”

Duluth Bank in Fine Condition.

The report of Cashier L. R. Clark of the Western
State bank of West Duluth, presented at the monthly
meeting of the directors, shows that the business of the

KOOCHICH
FALLS

THi

the work of the irrigation and drainage division of the
office of experiment stations. In urging this extension of
the department’s work the secretary was following the
lead of many European governments. Sweden and Den-
mark have for a number of years maintained experiment
stations for the investigation of the merits of various
farm implements. The Agricultural Society of Germany
has been conducting field trials with both domestic and
foreign agricultural implements and has distributed the
information obtained among the farmers in the form of
bulletins. Belgium and Italy are carrying on farm imple-
ment investigations and instructing their agricultural stu-
dents in the proper use of farm implements. At the Ag-
ricultural College of Russia the students are judging the
merits of implements very much after the plan in vogue
in our American agricultural colleges of judging cattle.
In Moscow and St. Petersburg are established permanent
expositions where all styles of ancient as well as mod-
ern farm implements are on exhibition and where buyers
come to study the various implements and to learn which
will best meet their needs.
Minnesota Fnrnshes the New Sub-Department Head.

Prof. C. J. Zintheo, at the head of the department of
farm mechanics at lowa College, Ames, la., has been
appointed government expert in charge of this new branch
of department work. Mr. Zintheo is a graduate of the
University of Minnesota in the scientific and electrical
engineering courses, 1897* He organized the farm me-
chanics department of the North Dakota Agricultuial
College, from which school he was called to a similar
position at Ames. The farm mechanics department at
the lowa State College is now giving very comprehensive
courses in field engineering, such as farm drainage and
road construction; farm machinery, consisting of a study
of farm implements and farm motors; also farm imple-
ment design and farm architecture.

Among the lines of experiments_ which the department
will take up will be experiments with farm motors to de-
termine the cheapest motive power for farm purposes.
Tests will be made with the new gas producer engines
to determine how cheaply power may be produced from
lignite coal in the extensive lignite fields of North Da-
kota, and thus obtain a substitute for the expensive gaso-
line. Experiments will also be conducted with denatu-
ralized” alcohol produced from potatoes and waste prod-
ucts of the western farms to be used as a fuel for farm
motors in Colorado and elsewhere.

Cement and concrete for farm building purposes will
be experimented with to determine their efficiency and
cost as compared with lumber, which is constantly in-
creasing in price. A bulletin on corn-harvesting machin-
ery will be issued in the near future.

institution has practically doubled since last year. The
deposits and certificates of deposit have come up to this
increase and the bank generally is in a most prosperous
condition. The fact that it now owns its own premises
was a matter of congratulation among the directors. The
leases to the West Duluth Commercial club of the upper,
and to the branch public library of the rear portion of the
building, will be continued for the ensuing year.

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 31st. Low round trip
tickets also on sale daily to St. Paul and Minneapolis after
June 1st. For particulars call on agents, or address

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

IS NOW THE PLACE TO
MAKE MONEY

For Information Write to

ENGER-NORP REALTY CO. 120Templecourt MINNEAPOLIS.
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WE WILL DISCOUNT

LUMBERMEN’'S PAPER..

W. B. McKEAND AND CO.

COMMERCIAL PAPER.

THE ROOKERY, CHICAGO,

THE DULUTH LUMBER BUSINESS.

(Special Correspondence to The Commercial West.)

Duluth, Minn., May 23.—Six hundred million feet of
lumber is going east by lake from this city this year, and
the commencement of business has just been made. The
balance of Lake Superior will send some 400,000,000 feet
more to the same markets—New York, New England and
Ohio points. The percentage of this vast amount that
goes from the eastern part of Lake Superior is diminish-
ing year by year and that from Duluth is increasing
rapidly enough to make up for this decrease and to pro-
vide for the constantly growing needs of the East. These
eastern shipments have doubled since 1892.

Two or three years ago interior mills in the Duluth
district shipped all their lumber south and west; they
did not consider the East an attractive field. But a great
change has come. This year interior mills within a radius
of a few miles from this city will ship more than half the
total of this district, and deep water mills, located on
Duluth harbor, about 250,000,000 feet. The interior mills
have been unable to withstand the attractions of a busi-
ness that is so splendidly wholesale as the selling of
lumber in cargo lots; the disposal of the entire product of
millions of feet of logs, high and low grade boards, every-
thing in fact that comes off the log, months in advance
of the time those logs are cut'and at the mill. It is a
different business from the bargaining in cars, the dressing
of every stick through a planing mill, the operation of
series of yards throughout the northwest at which the
lumber is sold out to small consumers. In the cargo
trade it sometimes happens, as now, for example, that
the entire cut of a whole district, hundreds of millions of
feet, worth perhaps $2,000,000 for each hundred million
feet, is actually all sold out and off the manufacturers’
minds before the operation of cutting it has fairly begun,
and months before it can be shipped.

Two years ago the Brooks-Scanlon Lumber Company,
which operates a mill about 15 miles from this city, did
not ship any lumber East, all its product went to Minne-
apolis and the interior. Last year the company sent
through this city for New England points about 30,000,000
feet; this year it has sold 75,000,000 feet for the same mar-
ket. As its cut for the year is about 100,000,000 feet, it
has practically gone out of the car-trade in the West and
the billion feet or more of its pine holdings here will prob-
ably nearly all go East. A few years ago the Weyerhaeuser
mills, about 17 miles out of town, were not shippers East.
Two seasons ago they experimented that way and last
year they sent out some 100,000,000 feet. This year they
have a smaller relative assortment for that trade, on ac-
count of no winter sawing, but they will increase the
amount shipped. Every other large mill in the Duluth
district, with one exception, now sends either all or the
bulk of its product easterly by lake.

A Great Economic Change.

These sawmills used to ship to Minneapolis, through
Minneapolis, and out West into the treeless prairies of
the Dakotas; and that region is demanding more and
more lumber every year. The shortage resulting from
this diversion of cut to the East is made up by a widen-
ing radius covered by southern and western pine and by
other woods. Today southern pine predominates in yard
stocks as far north as the northern line of lowa, but 300
miles from Duluth. Pacific coast timber is the staple
as far east as the west line of Minnesota, 250 miles west
from Duluth. This is a great economic change that has
come about in a few years, as the result of two causes.
One of these is the diminution of forest products and
pine reserves in Michigan and Wisconsin, which formerly
supplied the East, and the lower rates granted, first by the
Cireat Northern railway, to the lumbermen of the Pacific
slope.

The only remaining large tract of white pine east of

the Rocky mountains is that in northeastern Minnesota,
in the counties of Itasca, St. Louis, Lake and Cook.
Itasca county lies on the upper Mississippi and tributaries
and is attackable from Minneapolis and mills on the lower
Mississippi river, as well as for mills that are located on
the Canadian side the international boundary. St. Louis
county is the same, Lake and Cook are on Lake Superior
and their pine can be reached not only by mills at Duluth,
but by those along the south shore of Lake Superior, as
far as 250 miles away. So this great tract of pine is like
a log attacked by the worm, eaten into on all sides and
the middle. It is fairly gouged out, and in a few years
will collapse all of a sudden as a source of supply. A
few years ago the rivers were the pathways over which
men took out their timber, and trees not near streams were
not touched. Now the logging railway penetrates the
wilderness in every direction and goes wherever a wagon
could be pulled. There are no less than ten railways
reaching through this pine tract and taking out millions
of feet Kearly. One alone carries to this city 250,000,000
feet each season.
Consumption of Pine Doubled.

The annual consumption of pine is doubled in ten
years, and this in spite of all the talk of the replacement
of timber by steel and concrete, the advance of the “con-
crete age,” and such changes as are indicated by these
statements. The production of white pine lumber in
general has long passed its zenith, reached its zenith in
the Duluth district a year ago, and this is the last re-
maining stronghold. It was considered a few years ago
that the South had timber for unlimited years, now the
best judges, conservative men, say the South will be over
the peak in less than 10 years. There is no remaining
forest in the United States that is not invaded in a large
way. The West is the last and its product now goes to
the Mexican line to timber the mines at Bisbee, to South
Africa for the gold region, to Australia, and to Europe.
A little timber is left on the crests of New Mexican and
Arizonian mountains, but it is a mere bagatelle and is so
costly to lumber that it is advisable to pay the freight for
3,000 miles from Oregon and Washington rather than to
get it at home for the needs of those territories. Idaho
has timber, but it is all in the hands of manufacturers.
The annual supply from Minneapolis mills is now pretty
well consumed locally and will soon all be used there.
Mexican mountain tops and western Canada have vast
tracts, but both these countries are now importing both
lumber and logs from the United States in enormous quan-
tities. Louisiana, Texas, Alabama and all the South are
shipping hundreds of million feet yearly to Europe, and
are supplying vast quantities at home. Canada is receiv-
ing timber by the shipload from Mobile and Pensacola,
and the business has grown within three years from noth-
ing to great importance. The Bahamas have just been in-
vaded by lumbermen from Duluth and they are now
planning an investment of half a million dollars in mills,
railways, etc., for a production that shall both go to
Europe and come to the United States. Present activity
in lumber throughout this country was never equalled
and can hardly be surpassed without bringing the end all
too soon.—D. E. W.

Homeseekers’ Excursions.

The Missouri Pacific Railway and Iron Mountain
Route will sell round trip tickets on the first and third
Tuesday of each month at rate of one fare plus $2.00
to points in Arkansas, Louisiana, Missouri, Kansas, Ne-
braska, Texas and other states. Tickets good 2l days
and good for stop-overs. The Missouri Pacific Railway
and Iron Mountain Route reach important points in the
west and Southwest, without change.

For further information address,

Ellis Farnsw’orth, D. P. A,
hi Adams St
Chicago, 111

PRINCIPAL OFFICES:

Makes a specialty of finding I |AP< ;OODE; Minnesota Loan & T rust Bldg. MINNEAPOLIS
. . 309 Broadway . . new YORK
just the right man for the Hartford Building CHICAGO
| h . INCORPORATED Williamson Building CLEVELAND
place, no matter ow exacting Chemical Building ST. LOUIS
. ) . Pi Buildi . SEATTLE
its requirements. It also finds MAN HUNTERS Ple(l":ﬁeseyrlva;l:a IBnL?lldlng PHILADELPHIA
Park Building PITTSBURG

a place to suit any good man.

POSITION HUNTERS

Colorado Building WASHINGTON

Digitized for FRASER
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The Merchants Loan 6 Trust Company

Corner Adams and ClarR Sts.,

CAPITAL AND SURPLUS ~r- - $6,000,000 |
DEPOSITS 52,000,000

Accounts of Country Bankers Solicited.

CHICAGO.

Attention is called to our Farm Loan Department.
FIRST MORTGAGES ON

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

Oldest Bank in Chicago.

IMPROVED FARMS BOUGHT AND SOLD.

A RE-CONQUEST OF NEVADA.

Has Nevada always been an arid and desert region?
Its geological records, as indelibly carved in sandstone
and granite, showing the shore lines of ancient lakes, pro-
claim that it has not, but that at one time a vast body of
water, as great in area as Lake Erie, covered a portion
of the state. Today, however, the aridity of the country
is unquestioned and the 350,000 acres, to part of which
Uncle Sam is about to apply water, will practically dou-
ble its well irrigated area and its agricultural population.

The first irrigation work of the national govern-
ment, which is to be celebrated by the turning of the
water into the gigantic ditches this month, is the largest
project which has been definitely outlined and approved
under the irrigation act—known as the Truckee-Carson
project. When completed it will involve the expenditure
of approximately nine million dollars and will reclaim
350,000 acres of desert land. That portion of the sys-
tem now completed consists of a canal 31 miles long to
take water from the Truckee river and convey it to the
Carson river, where a large storage reservoir is projected.
Just below this reservoir site, the waters of the two
streams will be led out upon the plains by two canals,
with a combined capacity of 1,900 cubic feet per second.
Some 50,000 acres are to be irrigated this spring, for
which 200 miles of small distributing ditches have been
dug.

g Extent of the Expenditure.

The secretary of the interior has set aside $2,740,000
of the “reclamation fund” for the initial work, and by the
time this has been expended about 100,000 acres will be
under canals, and the settlers will be returning in annual
payments the original investment. The money thus re-
ceived will be used as a revolving fund for the comple-
tion of this project. The land has been divided into
farm units of 80 acres, and the cost of reclamation will be
$26 per acre. Work is being commenced this spring on
regulating gates at the outlet of Lake Tahoe, located in
California, but whose waters will be used to reclaim the
fertile Nevada soil. Future plans involve the draining
of Carson sink, 25,000 acres in extent, which overflows
in years of heavy rainfall, and the reclamation of lands
in the upper Truckee'and Carson valleys. As these large

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:

Mirmesota.

Clay County.—John Andersson to Foster, swRj sec. 10-
111-42, $5,600.

Anoka County.—Clement Langevin to Molitor, €j/2
swjj sec. 26, lot 2, sec. 35, Centerville, $3,500.

Dodge County.—C. W. Gibbons to Hoffman, ej4 nejj
sec. 16, Ellington, $2,800; H. L. Maser to Gibbons, eH
sejj sec. 9, Ellington, $3,600.

Stearns County.—State Bank to Holton, sejj nejj and
other, sec. 30-123-35, $1,800; Michael Kraemer to Thull,
w/2 ne% sec. 34-125-33, $3,500.

Fillmore County.—Even Benson to Loken, sejj nw*4
and nejj swjj sec. 30, Harmony, $4,300; C. W. Moulster
to Loginy, pt. ej4 swijj sec. 6 Spring Valley, $4,100.

Swift County.—O. G. Wold to Berg, sjZ of ne.% and
ejj of sej4 °f sec. 4, Fairfield, 120 acres, $3,500; Land Co.
to Maguire, nejj of sec. 30, Marysland, 160 acres, $4,400.

Wright County.—Anna Nelson .to Alley, swjj nejj sec.
7, Buffalo, $1,500; Carrie Shannon to Kalberg, nl2 nel4
sej4 sec. 18, Buffalo, $1,200; C. Hamilton to Alson, 80
acres in sec. 25, Chatham, $3,600.

Faribault County.—Frank Sellen to More, nwjj of
nwjj of sec. 3-101-28, $1,600; William Sippel to Wettlaufer,
se% of sec. 14-104-26, $8,000; Julius Troska to Klenk, nejj
and sejj of nw(4 sec. 9-103-25, $10,000.

Hubbard County.—Asher Murray to Spragg, nejj seRj
and sWiI4 se% sec. 3-144-35, $3,000; Asher Murray to
Spragg, wjj ne% sej4 sec. 10-144-35, $3.oco; Lucy Ship-
man to Zimbrick, e% sec. 6-139-35, $1,100.

areas are gradually brought under irrigation a greater
water supply will be required and nine additional reser-
voirs will be constructed, with a combined storage ca-
pacity of over a million and a quarter acre-feet (an acre-
foot equals one acre, one foot deep).

Fruits, Vegetables and Grains Yield Abundantly.

The soil under this project is very fertile, and decidu-
ous fruits such as apples, pears, peaches, grapes, all the
berries and vegetables produce luxuriantly. Wheat, oats,
potatoes and alfalfa are the staple crops. The lands are
tributary to the Southern Pacific, the Nevada, California
& Oregon, and the Virginia & Truckee railroads, and the
recent enormous activity in gold and silver mining in
Nevada insures a nearby and profitable market. At the
same time the supply of food products will greatly re-
duce the cost of living and further stimulate mining de-
velopment.

The fact that a very large portion of the lands included
in this project belong to the government and have been
withdrawn from entry under the desert and other land laws,
is a matter for congratulation. Nevada's past history has
been one of land monopoly. In area Nevada is three
times the size of Indiana, but her population is scarcely
sufficient for a single small county. The popular vote
of last year was but little over 12,000. The bulk of the
inhabitable lands are in the hands of a few great land
owners, while the opportunity for settlement and in-
creased population has never been extensive. Nevada's
land history is one which can be studied with profit by
those who are searching for light on the question of
proper administration of the public domain. With excep-
tion of the influx of immigration due' to mining excite-
ment, the population is at a standstill and must continue
to remain so until farm lands are thrown open to settle-
ment in small tracts through government irrigation.

The government's irrigation, when worked out, will
immediately double Nevada’'s population; it will provide
a new life-blood of settlement and citizenship for a re-
gion of unsurpassed agriculture.

This great reclamation scheme for the rebuilding of
Nevada is being carried into operation by Engineer L.
H. Taylor, under the supervision of Frederick H. Newell,
chief engineer of the reclamation service. It will afford
the first practical example of the operations of the new
national irrigation law.

swj4’ and lot 4 sec. 7-131-45, $7,249; C. J. Brown to Hun-
ter, ejj of nwjj and nwjj and wj/2 of ne*4 and lots i and
2 sec. 2-133-46, $6,121; T. E. Stebbins to Dailey, nl2 sec.
9-131-46, $11,040.

Pipestone County.—G. E. Ploch to Bebensee, sj/2 of
nwl)J and njj of swijj sec. 1, lots 1 and 2 sec. 2-108-47,
$11,171.25; Hartvey Hanson to Cameay, swjj sec. 1, and
swj4 sec. T3'105-46, $12,000; Phoebe Smith to Smith, n
sec. 12-108-45, $4,000.

Stevens County.—Howard Libby to Busch, ej4 sec. 9
lot 1 sec. 15, and wjj nejj and lots 1 and 2 sec. 16, Darnen,
$12,084; Peter Kessler to Splitstoser, nebi sec. 8, 160

acres, Darnen, $3,990; Timothy Murphy to Jones, nwjj
sec. 14, Darnen, $6,000.
Renville County.—Wilhelm Schroeder to Prodoehl,

swH °f swfj sec. 13, and nl2 of nwjj and se% of nwijj
sec. 24-114-36, $8,000; L. T. Earnhart to Noel, sel4 of sj4
of nejj sec. 25-116-36, $4,000; Vincent Slawick to Haen,
ne? sec. 31-116-36, $6,800.

Freeborn County.—B. W. Pritchard to lJirsa, swjj swijj
sec. 4, less to R. R., Shell Rock, $2,500; Lawrence Cun-
ningham to Street, nwj) nwjj sec. 21, Albert Lea, $4,000;
Cornelia Horning to Showermann, et ah, nwj4 sec. 1, and
sejj sec. 1, London, $1,000.

Dakota County.—Kate M. Anthony to Thompson, 80
acres in sec. 11, Vermillion, $1,200; S. W. Thompson to
Walbridge, 80 acres in sec. 7, and 80 acres in sec. 11,
Vermillion, $4,200; A. R. Walbridge to Kuennel, 80 acres
in sec. 11, Vermillion, $3,200.

Isanti County.—Eos Noreen to Anderson, njj of swjj
sec. 12, lIsanti, $2,800; John Obermier to Teesdale, part
of n(4 of nwjj sec. 15, Spencer Brook, $1,000; J. E. Kin-
sella to Conway, sj4 of sec. 22 and s w o f swRj and nejj
of swlj sec. 23, Athens, $12,000.

Redwood County.—Carl Jesse to Jesse, sj/2 of 11J2 sec.
13-111-38, $4,000; Ole Simonson to Willis, nejj sec. 18,

Digitized for WilkippCounty.—Florydon Hunter to Brown, se% °f

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

sejj sec. 7, nwjj sec. 17, wjj of swj4> swjj of nwjj sec.



Saturday, 1905

UNION

F. H. WELLCOME, President
F. E. KENASTON, Vice-Prest.
BERT WINTER, Sec. & Treas.

May 27,

Bank of Commerce Building

THE COMMERCIAL WEST 29

INVESTMENT COMPANY

Authorized Capital

- $500,000
MINNEAPOLIS

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

INVESTMENT SECURITIES

BANK LOANS FARM MORTGAGES

8, el2 of sejj sec. 6-109-37, $17,500; Eric Wilson to Wil-
son, st2 of swl4 sec. 35-110-39, $1,000.

Rice County.—Kate Hanneman to Murray, nl2 of sejj
sec. 3, Morristown, $2,600; J. K. Krehr*e to Vogé, swjj
of nwjj, except cartway and ef2 of swjj and wR> of nw*4
of se*4 sec. 20, Wells, $8,000; Charles Cleland to Tralle,
nM2 of nejj of nwy sec. 8 Bridgewater, $1,600.

Lac Qui Parle County.—J. F. Zemple to Mueller, lots
2 and 3 and swJ4 of ne% and ne% of nwjj sey sec. 8-120-
46, $5,600; Abraham Fellman to Horman, sy of nwy of
sec. 4-119-45, $4,900; T. J. Andre to Panch, el2 of ney
of sec. 30 and wy2 of nw% of sec. 29-120-45, $4,840.

Meeker County.—A. E. Bowman to Becker, ney of
ney. sec. 25, Forest Prairie, 40 acres, $1,000; John Heik-
keli to Kilponen, 30 acres in sec. 27, Kingston, $2,300;
Emily Nelson to Erickson, nwJj of swjj, 11JJ of se% and
sejj of swjj sec. 33, Swede Grove, except 5 acres, 155
acres, $7,500.

South Dakota.

Hughes County.—F. E. Wright to Bray, ney of sey
sec. 2-111-79, $1,000.

Minnehaha County.—P. S. Stranden to Thompson, sey
of swjj sec. 6-103-49, $2,050; C. M. Lueth to Kriens, ne%
sec. 12-101-52, $3,250.

Codington County.—William Blek to Klix, nejj sec.
3-119-52, $2,550; PI. L. Hopkins to Kinkade, ny2 sec. 10-119-
51, $5,040; William Alter to Martin, ey2 sec. 24-T16-55,
$6,000.

Charles Mix County.—P. D. Scott to Sundquist, lot 4
and se% of nwlJ and ne% and nwo f sw% sec. 22-97-62,
$4,800; H. F. Stiegelmeuer to Marquardt, nwy sec. 14-
$%00—68, $3,200; Andrew Larson to Larson, nejq sec. 8-98-66,
2,500.

Grant County.—Hannah Salir to Menzel, sejj and sl2
ney sec. 1 and n% ney sec. 12-121-47, $9,600; Albert Emp-
son to Schone, nJ4 swlj sec. 16-120-48, $2,400; August
Fairpont to Lamm, lots 1, 2, 7 and swy of nwy sec. 23,
ney sec. 22-121-48, $12,000.

North Dakota.

Ramsey County.—August Lemoon to Burdick, sey sec.
18-156-61, $2,200.

Richland County.—R. M. Tyson to Whitcomb, sy2 of
ney sec. 21-129-50, $1,750.

Nelson County.—M. L. Price to Bierly 160 acres, $4,-
500; S. PI. Arnold to Allen, 160 acres, $1,000.

Burleigh County.—Alfreda Attrill to Engdahl, ney
sec. 4-139-79, $1,000; F. W. Thompson to Dickerson, sw]
sec. 9-142-78, $1,600.

Barnes County—J. L. LaValley to Boyce, swy sjj nwH
sec. 12-142-60, $4,560; Seymour Granger to Algeo, part sR>
sey sec. 22-140-58, $1,000.

Bottineau County.—W. S. Williams to Hoskin, sey
sec. 25-162-81, $2,500; J. G. Kane to Zimmer, sec. 17-160-
79, $3,250; Jac. Cole, Jr., to Early, sey sec. 7-160-75, $4,000.

Cass County.—William Richardson to Russell, nwy
sec. 2-143-52, $3,55°; C. E. Warner to Johnson, swy sec.
6-137-55; $4,000; Trust Co. to Shee, all sec. 11-137-54,
$8,000.

Foster County.—G. A. Fitz to Shannon, swjj sec. 7-
147-62, $2,500; E. L. Allen to Shackley, ny sec. 5-145-63,
$3,500; P. S. Chaffee to Delafield Smith, epj sec. 33-147-65,
$4,800.

Grand Forks County.—T. L. Crose to Harrison, y
section in 154-51, $4,000; C. A. Folger to Ellertson, JJ sec-
tion in 152-51, $3,700; .Arthur Gratton to Jodock, y section
in 150-55, $4,000.

Stutsman County.—Sanford Morison to Dodge, ef2
sec. 6-143-65, $2,500; F. A. Dodge to Frankson, ne”™ nw%
and lots 3, 4 and 5, part el2 sec. 6-142-65, $6,000; J. P.
Seiler to Young, wRi sec. 33-139-67 and nR sec. 19-140-62,
$2,500.

lowa.

Fayette County.—W. R. Rogers to Pleggenkuhle, ny>
sey sec. 2-93-10, $4,000.

Winnebago County.—J. C. McGuire to McGuire, sw%
sec. 36-98-26, $8,000; C. J. Anderson to Thompson, sey
sw% sec. 30-100-24, $1,324.

Floyd County.—Orpah M. McMurray to Neal, wy2
sw% sec. 24-94-16, $3,200; Edward Eichmeier to Eichmeier,
sey sey sec. 22-95-18, $2,400.

Woodbury County.—William McDowell to Smith, swy

e, sw% of sec. 8-88-43, $J2,000; W. L. Page to

Digitized%rﬁeRQ 646, $5,425; Jane Schontz to Page, sejj and the
u
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Allen, sey and the ney of the swR of section 8-88-43,
$12,500.

Plymouth County.—Heirs of C. H. Phelps to Phelps,
und 1-3 of 1IR sec. 4-90-43, $5,934; Rosa Flannery to
Beaulieu, wR swy sec. 32-91-47, $2,100.

Lyon County.—Henry Frerichs to Stettnichs, ney and
nR ne% sec. 11-98-46, $15,250; John O’Meara to,Knoblock,
nw. fr. R sec. 19-99-46, $5,877; H. M. Schmidt to O’Meara,
sey sec. 6-98-46, $10,800.

J. 3. HOOPER, Scc'Y-Trkas.

YALE REALTY COMPANY

MINNEAPOLIS

Real Estate Bought, Sold, and Exchanged
on Commission —

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

The American Mortgage & Investment Co.

251-2-3-4 Endicott Bldg.,
ST. PAUL, MINN.

Offers
CHOICE FARM MORTGAGES

to conservative investors at attractive rates. Cor-
respondence invited. All loans personally inspect-
ed. Send for our list of loans.

G. B. EDGERTON,

HENRIK STROM,
Preeident. Vice-President.
W. T. SUCKOW, Sec. and Treas.

CHUTE REALTY CO.

310 CENTRAL AVENUE, MINNEAPOLIS

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

J
J
|
|

J. P. CALHOUN

500 Oneida Building, MINNEAPOLIS
th e D roxel

Real E5tate and Loans,
Bonds, Lands and Mortgages.

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

A gent ior E state

Lester B. Elwood, Vice-Pres

Elwood S. Corser, Pres.
Edward B. Nichols, Secy.

Wiltliam B. Tuttle, Treas.

Corser Investment Co.

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

LUTHER S. CUSHING
Care and Management of REAL ESTATE

JOHN TOWNSEND

FIRE INSURANCE

Endicott Building, ST. PAUL

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

DAVID P. JONES & CO.

(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals

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

Main Floor Bank of Commerce Building, MINNEAPOLIS
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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 24—Receipts of hogs at six large
markets for the first three days this week total about
177,700, compared with 186,600 for the first three days
this week, and 200,700 for the corresponding period last
year. South St. Paul received about 12,800 hogs during
the first three days this week, against 8,800 for the first
three days of the week previous, and 12,100 for the like
three days last year.

There were 338,700 hogs received at six large markets
last week, against 355,000 for the week previous, 295,500
for the like week last month, 366,700 for the same week
last year, and 333,700 for the corresponding week two
years ago. Hog receipts here last week were 17,600, com-
pared with 17,200 for the preceding week, 17,500 for the
same week last month, 19,500 for the corresponding week
last year, and 13,700 for the like week two years ago.

Receipts of hogs the past week have been slightly
heavier than the like three days last week. Quality has
been fair to good. Packers, as is usual at this time of the
year, are paying a premium for choice light hogs and they
are selling on equal terms with the heavies and a good 10c
higher than the light mixed. Comparisons of the daily
fluctuation would seem that the market is about steady
with a week ago, but the hogs have cost fully 5c more.
Choice lights are quotable from $5.25 to $5-35, light mixed
from $5.20 to $5.25, and choice heavies $5.30. The bulk
today was bought from $5.25 to $5-3°, against the same
prices last Wednesday, $4.25 to $4.30 a year ago, $5.85 to
$5.95 two years ago and $6.75 to $6.85 three years ago
today.

Cattle.

Combined receipts of cattle at six prominent markets
during the first three days this week totaled about 1214600,
compared with 103,5°° for the first three days of the
week previous, and 122,200 for the like period last year.
Local cattle receipts during the first three days this week
were about 4,200, against 2,900 for the first three days last
week, and 2,600 for the corresponding three days last year.

Six important markets had an aggregate cattle supply
last week of 133,800, against 121,100 for the preceding
week, 146,200 for the same week last month, 117,300 for
the like week last year, and 124,800 for the corresponding
week two g/ears ago.

South St. Paul received 4,800 cattle last week, compared
with 4,400 for the week previous, 11,000 for the like week
last month, 3,300 for the corresponding week last year,
and 3,100 for the same week two years ago.

With fairly heavy receipts in the cattle end and very
liberal receipts East, as 25,000 in Chicago today will show,
prices in this division have taken a drop, especially in the
fat cattle end. Prices here are 15c per hundred lower
than a week ago in the face of light receipts of this kind.
Anything young, with a good month in the canner line
are being readily picked up by outside buyers as feeding
cows, thus holding this end up, others of this class are
fully 15c lower. Veal calf maVket is still on decline and
the very good kind bring $4-50. Bologna bulls are some
what weaker. The stock cattle market has held steady
for the week with everything of any weight and quality
moving fast. Some kinds of the light stuff move rather
slow, but on the whole the general market has been good.
Feeding bulls also steady. Milk cow market very slow
except on best.

Sheep.

Supplies of sheep at six big markets during the first
three days this week total about 139T00, compared with
106,500 for the first three days of the week previous, and
82,600 for the like three days last year. South St. | aul
received about 200 during the first three days this week,
against 600 for the first three days last week, and 250 foi
the like three days last year. . .

Aggregate sheep receipts at six prominent markets last
week were 155,35°, against 163,900 for the week previous,
179,100 for the same week last month, 134,600 ioi the like
week last year, and 121,200 for the corresponding week
two years ago. Sheep receipts here last week were 750,
compared with 1,300 for the week previous, 2,900 for the
like week last month, 690 for the same week last year, and
corresponding week two years ago.
arrived on the local sheep maiket the last
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S the best equipped and most ad=
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.

week to even test values or prices. Heavy receipts East
the past week have had a tendency to weaken the market
there and prices are holding lower, but from available
guotations here the sheep and lamb market would seem
to be much stronger. Packers are still forced to go to
the local feed lots for supplies and are buying there in
advance of market. Local feed wethers sold at $4.80 per
hundred and a bunch of yearling wethers brought $565-
Quotations: Good to choice native lambs, $5.25 to $6.00;
fair to good, $4.00 to $4.25; good to choice wethers, $4.25
to $4.75; yearlings, $4.00 to $4.50; common to fair ewes,
$2.00 to $3.00.

Receipts at the Sc

St. Paul yards thus far in 1905, with
comparative figures:

1905. 1904. Inc. Dec.
100,002 60.127 39.875
18,833 13.495 5,338
Hogs .. 395,805 421.027 25,222
Sheep . 191.672 243,940 52.268
Horses 918 319 599
Cars .. 9,583 8,570 1,013

Receipts of live stock at: South St. Paul for

the week ending
Wednesday, May 24, 1905:

Thursday, Mai/ 18.... 590 3.038 3 7 55
Friday, ‘May 19 445 2.954 310 23 50
Saturday, May 20___ 899 2,948 ,, 5 &
Monday, May 22. 981 2,671 103 13 65
Tuesday, May 23 ... 1841 4,481 81 101
Wednesday, K/Iay 24. .. 1351 5,731 3 112
6.107 21,823 530 48 465
-e stock at South St. Paul for the week ending
Wednesday, May 25, 1904
Cattle. 1-logs. Sheeég. Horses. Cars.
S B
Friday, May 20.. ,
Satur%ay, ay 21_ 57 2,241 25 R 31
Monday, May 23 522 3.106 1 3] 52
Tuesddy, May 24 ... 1.308 4,839 105 9 83
Wednesday, K/Iay 25, 848 4,225 120 83
Totals 3.358 20,065 358 50 339
Range of Hog Sales.
This Week. Presysi%lés We5e£<0
EPi%?y“aY.. 520 @5.40
Saturday 5.10 5.30
Monday 5.05 5.20
Tuesddy .. 5.12% @5.30
W ednesday 5.171/2 @5.35
Bulk of Hog Sales.
This Week. Psrg\%ous Vg/ggk.
Th . . .
Friléras)fja)./... 5.27%§5.30
Saturday 5.20
Monday 5.12%
Tuesday . 40 e 5.20
Wednesday . . 5. 5.30 5.25 @5.30
Condition of Hog Market.
This Week. Previous Week.
Thursday ... Lights, 5c higher, 5c¢ to 10c higher.
others strong.
Friday Open 5c lower, close Steady to strong.
10c to 15c lower.
Saturday 5¢ higher than yes- 10c lower.
terday’s close.
Monday ...5¢ higher. . 10c lower. .
Tuesday Choice lights 5c h|gh- 5c to 10c higher.
er, others 5c to I0c
higher. .
Wednesday ... 10c lower. 5c to 10c higher.
Comparative Receipts of Hogs.
Last Week. Previous Week. Year Ago.
Chicago ... 142,500 81,000 1%%388
KansasoSi 41500 73400
40,900 39,300
37,400 40,700
17,200 19,500
Totals e 338,700 355,000 366,700
Comparative Receipts of Cattle.
Last Week. Previous Week. Year Ago.
Chicago ... 59.400 50,000 53,000
Kansas_Cit 30,200 28,900 23,300
South Omaha ... «eeeeee 16,500 14,300 15,400
South St. Joseph. 8,50 7,800 8,10
Bast St. Louis... 14,400 15.700 14,200
South St. Paul 4.800 4,400 3,300
Totals .eee v, ___ 133,800 121,100 117,300
Comparative Receipts of Sheep.
Last Week. Previous Week. Year Ago.
Chicago ... 27?80 24,880 ?g688
St 18,500 19,500 14,600
24,500 25,600 15,800
15,500 12,600 16,100
. 750 1,300 600
. 155.350 163,900 * 134,600
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SOUTHWEST CROP CONDITION.

Unfavorable
crop is deteriorating.

reports have been reaching Chicago from the Southwest wheat states to the effect that the wheat
These statements should be received with some allowance. In

relation to the government

condition figures of May 10, the wheat crop is deteriorating, but it will be recalled that as early as April we dis-

puted the April figures of condition.
April.

The country is now on the basis of a fair to good crop, but not a big one.

The present reports are simply bearing out the real condition as it was in
In other words, the high government figures for the Southwest were not warranted either in April or May.

The characteristic of the South-

west stand of wheat is thinness and small head. There is only an important section of Kansas where this is not true,

and it is practically true of the whole area of Oklahoma and Texas, with minor local exceptions.
The plant had not stooled when it came out of winter and it did not stool

no deterioration as regards thinness.

properly in April or May, hence to that extent this defect was apparent April first as it is now.

There has been

It is now wholly

a question of filling as to whether we come out with a crop that will run only 575,000,000, or lower, or go up to 625,-

000,000, allowing 200,000,000 for the Northwest states.

Figures on winter fields cannot be given for three weeks, but Texas and Oklahoma can be forecast with rea-

sonable accuracy, about 33,000,000 for the two, as against 25.000,000 last year.
Kansas will make a gain over last year of 10,000,000 to 20,000,000 if

The Southwest does not promise now over 30,000,000 gain over last year, includ-

two districts can run off to last year’s yield.
weather conditions are favorable.
ing Missouri.

Corn is backward.
extra promise.

Southwest farm bins have never been swept so clean as now.
Many large Kansas mills are shut down for lack of wheat to grind.

000 bushels of good wheat on farms.
mills find wheat scarce.

THE WHEAT TRADE.

Commercial W est Office, May 25—The restoration of
wheat prices to the level ruling before the Gates break
proves two things—the Gates break was an accident and
the estimates of a shortage of wheat in this country are
verified. The “crop killer” has been sustained, as he al-
ways should be when he tells the truth. There has been a
lot of cheap talk about the *“crop killer.” It goes for
naught against facts, and the market reflects the condi-
tions that,are registered by the facts. May wheat has
sold at the highest point of the year this week in Minne-
apolis at above $1.23. July sold today at $1.12%, an ad-
vance of 20 cents in three weeks.

The contract wheat in the Northwest is so well cen-
tralized in its holdings that higher prices can be recorded
easily on later options after the May option expires next
week. It is five or six weeks yet to new wheat in the
winter states and longer than that in the spring states,
so that the trade may not be surprised if the old crop fu-
tures show advancing tendency, and it begins to be a ques-
tion whether the new crop options like September are
going to show much decline, in view of the moderate crop
prospect that is showing up.

Our observations on the Southwest crop given early
in the week have been sustained by radical statements
from all the Southwest states. The government report
has made its usual blunder ih attempting to estimate a
condition that is worthless because it is ustially untrue and
of no account in April; a May report may be proper, the
April report is not.

We believe thoroughly in a government report, but
we believe also that to conduct it on present lines is mere
foolishness. The cry of deterioration that has gone up
this week is simply due to the fact that a great majority
of people are not competent judges of wheat in the field,
and as this would apply to the judgment of a great ma-
jority of the crop reporters of the government, the coun-
try is taken by Surprise in the present more moderate
forecast. The fact is that the condition in April or May
did not warrant any high estimates. The wheat was
short and gave evidence of not having stooled.

A Suggestion.

If the government would divide the country into dis-
tricts and put each district in charge of a trained observer,

ress their observations in bushels instead of percent-

Texas has a very good stand, but it is spindling.
Kansas is behind with considerable replanting to do, winter having taken the bottom

With continuation of storms these

Oklahoma is spotted with none of it of
lands. The
Millers in Oklahoma estimate that there is now 10,-
Texas
H. V. JONES.

ages, the country would have a more reliable estimate and
the government would lie performing a public service.
Personal inspection by a competent individual is the only
way to judge a wheat crop, for if the individual has the
judgment, that judgment is uniform over the territory in-
spected and a reasonably accurate result is realized.

An Error Pointed Out.

The report we gave to the public early in the week
is printed elsewhere in this issue. ~Commercial writers
fall into the error of not analyzing a statement accurately,
and they all subtracted the 200 millions allowed for the
Northwest states from the total crop suggested of 575
to 625 millions, leaving the winter crop at 375 millions to
425 millions, referring to it as one of the best prospects
the country has had. They overlooked the fact that
there is 50 millions of spring wheat raised outside of the
three Northwest states, hence the winter prospect was re-
duced by our statement to 325 to 375 millions as a fore-

cast.
Conditions.

Southwest

The crop is just filling out in Oklahoma and Kansas
and forecasts in May should not receive attention, except
in a most general way. In our judgment the crop is in
such condition that the maximum figures suggested above
will be ample to cover the crop should the filling be fa-
vorable, but the chances against this perfect condition for
filling are in the majority now because of- the rains, cool
weather, and general weakness of the plant, so that we
are not anticipating more than a fair crop in the United
States; but should conditions bring about the larger re-
sult next month, we shall record it with great pleasure.
We do not enjoy "killing the crop” any more than certain
bear interests like to have it "killed.” We have demon-
strated the past year that “crop killing” was a reality, not
a joke, with wheat selling today at $1.20.

Northwest Conditions.

Northwestern conditions are already being commented
on and it has even been suggested this week that the
Northwest will have 250 million bushels. All of this species
of crop guessing at this season is of no account. Wre care
very little in relation to the result what wheat is June first
unless it be positively killed at the time of germination.
Poor seed wheat will germinate and make a showing on
the ground early, but when the test of hot weather comes
it will develop that the plant lacks vitality and matures
with small yield. We anticipate some of this result in the
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. . . 0,
Northwest this year in those sections where poor seed was ¢ May oo - 345% 3.43% 1439 5:30% M 140
sown. On the other hand we anticipate some very fine Southwest . 11'%6 1%2 11.22% %-%g %,%g %-%g
yields this year in those sections of the Northwest where Duluth cash . © 144 1.43% 1.'4324 143% 1.44 H’%’
good seed was sown and good moisture conditions have September - 26 128, 1380 121 12 15l
governed. It is plain already that there will be some loss July e . 145 144 1.43% 144  1.46
in the Red River valley, due to water overflow. Por- Minneapolis State Grain Inspection.
i i i i . The following table shows the grading_ of the receipts of
tlons_ of the Jim River valley repor_t _seed not stooling well wheat at_ Minneapoiis durin'\? the wasek ending Wednesaay:
In view of all these facts we anticipate the spotted crop 0. No. .~ No. Tot
that the Northwest usually harvests, and whether it will 1y, qay lllf\ll- ZI\JS. N01.53. Ngl. 4. RS]. Grd. ot
be high or low or between the two in its result, it is fool- ggit%arga .33 %% 22% % %?5’ % %gg
ish at this time to prophesy. H. V. J. y 147 2 40 18 3 282
I
Closing Wheat Future Prices. Wednesday 5 '

May Wheat. Total s e %9 131 174 S8 6 1041

Fri. Sat. Mon. Tv'ues. V'\\Aled. T,\;lur.

May Ma May ay ay ay Wheat Receipts.

_ . A 23°  2a) 20 Minneapolis. Duluth. Chicago.
Minneapolis 1.13% 1.13% 1.15% 1.16% 1.18% 1.23 Cars. Year ago. Cars; Year ago. Cafs. Year ago.
Year ago 95% .91 950 99k B DA% g Mgy 19 L 153 78 8 s 5

Chicago ... . I.02§4 1.0534 1.06u sat! May 20, .. 200 78 3
Year ago .99 99% .98 .95% .95 .96% Mon., May 92" 1 200 80 3 1 9 2
Tues., May 23.... 185 85 4 14 4 10
July W heat Wed.. May 24.... 153 154 4 5 1 20
Fri. Sat. Mon. Tues. Wed. Thur. Thur., May 25.... 200 99 0 21 5 12
May Mag/ May May May May i
. 22 23. 24 25. Stock of Grain in Store Fort C. N. R and King's
Minneapo“s X 1.04 1.0534 1.07% 1.09 1.10% Elevators,
Year ago . . *93%  .953/ .§4°/ .94 .93% 93172 1905. 1904.
Chicago .. " 87% 8% 9834 B9% 9034 90% W heat- Bushels. Bushels.
Year ago . 86% 7% .8;% .86% .86 .86% No. 1 hard ... 21,184 51,825
Duluth ... 1.04% 1.06 1.0734 1.09 1.10% 1.12% No. 1 northern 415,799 740,131
Kansas Ci .78 .79 J9% .80% .79% No. 2 northern 1,347,105 921,496
St. Louis . ? 82% .83% .84% .8434 85 No. 3 northern 1,253,034 1,532,816
New York B3% 2% 930 9434 95% 95%  No 4 extra - 293.078
No. 4 wheat ... 510,687 562,455
September Wheat. No. 5 wheat .. 578,599
Fri. Sat. Mon. Tues. Wed. Thur. Other grade .. 589,088 541,259
MZ%V Mzgy Néﬁy May Total .. 2.008,574 4,349,984
Minneapolis .83% . .84% .843/4 853/g gsg@ Last week ... 5,570,604 5,880,130
Y .81% .82% w8l% +84% .81 .81%
Chicago 20 '80% 81% «B2% 82% -83% .83% 262,030 1,530,146
Year a .80%  «81% .8034 .84% mwB0% .80% 132,857 $8.281
84% 84% 8434 .85 8534 35,246 ,
e73% .74% +74% . 140% -gél% 5,414 S7.979
0, 0, 820,
New York [gg/" -%]éo//% ggv//g %270//% 87% dS_hipments from Fort William and Port Arthur for week
ending:
: ! ici Bushels.
Minneapolis Cash Wheat, Official Close. M 19 1905 , 1.018.020
Fri. Sat. Mon. Tues. Wed. Thur. ay 23 1948.020
Mg d Mg M by My M TR o
No. 1 hard ... . 1.15% 1.15% 1.18. 1.1934 1.21% 1.26 V\(Iar:am Inspected at Winnipeg for Week Ending May 19.
No. 1 northern.. o 113% 1.13% 116 1.17% %%g% 1.24 N eh%;r? Carsa/U
0,
No. 2 northern.. ... 108 110 1.11% 1.12% 1. 1.15 NO glnormem g%
Duluth Cash Wheat. 0. northern
No. 1 northern. ... 105 1.06% 108 108% 1.09% 1.11%  NO- 3 Dofthern 106
No. northern.. .. 1.00% 1.02° 1.03% 1.04% 1.05 1.07 No. 4 wheat ... 28
) 0. 5 wheat 12
Kansas City Cash Wheat. Feed wheat 2
No. 2 hard . .. 1.04 1.03 1.06 107 1.07 No. 2 feed ..o 2
No. 2 red ... ... 1.04 1.05 1.05 1.07 1.07 Rejected one, on ac 4
Rejected two, on account of smu 3
Liverpool Wheat Prices. F{lo_ grtage, tqugg, d_atlrr]np ?r we g
July Close. Sept. Close. ejected, mixed with oats or
Friday, May 19 ... . gg 81!/:]% 82 §%d Cor']l'dt?tgllnecddrshggt;i%sotzl%)lon_Egrrsnsté'rﬁ'é week 1904 36€:3L
E/I%H&%?/Y’Magyzgo.: " Bs 9%d 6s 8 d Oats %cars agagns{ chars same weellg %ggﬁ
Tuesday. May 23 . 6s 9%d 65 7%d cars agains cars same wee .
Wednesday. May 24 gslg%g gs ggﬁ;g
. S
Thursday,” May"25 s ° FLOUR AND MILLING.
i i i Stocks. . . . .
Minneapolis Terminal 0ok ending Situation Slightly Improved. Some Increase in Eastern
hard Ml%y572((s)' Yearza 0. Interest. Patents Higher. Millfeed Quiet.
No. 1 har ’ d . . . .
No. 1 northern . 4,336,888 4,059,598 The week closes with the situation in the flour market
NO- 23n0fthem 625176 somewhat more promising than was the case a week ago,
joected 51.179 but without material change in the general conditions, the
Special bin 4.424,605 attitude of buyers or the volume of business transacted. De-
No grade... 3086852 136098 mand, responding to the stimulus of the advancing wheat
ers e ' market, has been slightly better during the last two days,
Total e 7,434,316 9,314,933 but the improvement was not sufficiently pronounced to be
Minneapolis decrease 598,435 either important or significant. One feature of the market
Duluth stocks ... 2,441,011 . : - o
Duluth decrease . 307,037 which has developed recently is an increase in interest on the
part of the East which, although it has not shown any ten-
Minneapolis Representative Sales. dency to tax the capacity of the mills’ order books, contains,

The following table shows the highest, lowest and average at least, the possibilities of future increased business. So far

prices paid for cash wheat at Minneapolis during the week a5 the present is concerned, however, demand is very moder-
ending Thursday:

No. No. ~ No. ate, shipments light and buyers generally confining themselves
1N. 2N. No.3 No 4 Reﬁ- Grade strictly to limited orders.
Friday s 114 108 100 g &5 0 Patent prices have reflected the variations of the wheat
114 102% .97 ‘88 63 86 market with considerable fidelity during the week, the fluctua-
Saturday oo, 1.13% 1.08 1.00 .95 8 .85 tions being many, clears meanwhile remaining stationary. A
L13% 1or 109 I A twenty-five cent drop on Friday carried first patents down to
" 112 105 96 84 90 $6.20@6.30 and second patents to $6@6.i0. but subsequent
1.14% 1.08 1.02 .93 71 .88 advances have brought the quotations up to $6.65(0)6.75 for
1.13% 107, e & % 0 first patents, $6.45(06.55 for second patents, $4.00(514.10 for
Tuesday o Tiew 110 1.03 93 75 67 first clears and $2.75(5)2.85 for second clears, at which point
1.16 1.089% 1.01 65 67 they were today.
Wednesday ... — 1l 113 108 <98% 100 & The millfeed market is quiet and featureless. Demand
118% i 10> 93 12 42 for all grades of feed is very slack, a condition offset in part
.. 122% 117 110 1.02% .95 by the light output of the mills.
Thursday e %%% b Hg %'8%(y .gg _gg y g p
. 0 . B
. ’ Export Shipments.
Closing Flax Prices. Week ending Barrels. Year ago.
Fri. Sat. Mon. Tues. Wed. Thur. May 20 ... %?%i’g ‘21‘31%88
Mgy Mgy May May May May N3 S 2390 23465
i - o 1.42% 1.41% 1.41% 1.40% 1.41% - April 29 13,308 26,345
Digitized for Ve rage o . 106 106 106% 106% 106 106 APl 22 ... 32075 18525
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INCREASE

The Northwest will have a considerable increase of du-
rum, or macaroni, wheat acreage this year, and the acre-
age will be considerably scattered. The Rock Island road
has been introducing durum into northwestern Kansas
this year and a large acreage in those counties will be
harvested. Nebraska will also make quite a showing and
the total of durum raised this year may approximate
25,000,000 as against 100,000,000 bushels that Secretary
Wilson said two years ago would be raised this year. It
is fortunate for the farmers and the business interests
that Secretary Wilson's idea of the wholesale turning over
to macaroni did not prevail. As was shown by this pa-
per at that time, the bureau had not made any provision
for a market for that kind of wheat that in many respects
was a radical departure from what the market had been
used to handling. On this suggestion the bureau made an

Saturday, May 27,

April 15 e 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 25 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
Januarg 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
. Minneapolis Flour Output.

Week ending Barrels. Year a%o.
May 20 178,250 246.680
May 13 .. 161,840 217,775
May 6 ... 169,410 103,530
April 29 154,475 180,630
April 22 182,200 127,115
April 15 196,050 99,810
April 8 256,650 187,885
April 1 .. 275,570 260,565
March 18 270,995 313,935
March 4 255.165 336,705
February 25 292,670 313,995
February 18 . _ 244,780 325,590
February 11 ... T 281,365 347,375
February 4 .. 285,070 165,630
January 28 ..viiieee 285,060 319,295
January 21 278,640 325,830
January 14 ... L 308,705 305,285
January 7 ... 291,725 328,635
December 31 ... 188,150 165,255
December 24 _ 261,740 177,185
December 17 . — 264,250 341,460
December 10 .. — 219,370 388,015
December 3 ... —_ 270,945 410,130
November 26 ....ccoveeee. 333,150 454,150
November 19 ...oe L 313,228 364,025
November 12 .. 270,316 417,615
November 5 ...ivcveee = 263,840 376,730

Quotations of Millstuffs in Car Lots. Prompt Shipment, F. O. B.
Minneapolis.

Ton.

Bran, in 200 Ib. sacks... .$13.25@14.00
Iran, in bulk ... . 12.50@13.00
ercandard middlings, 200 Ib. sacks.... . 13.50(3)14.00
Flour middlings, 200 Ib. sacks.
Mixed feed, 200 Ib. sacks.......... . 17.00@........
Red-dog, 140 Ib. iute.... . 18.50@19.00

Millstuffs in 100 Ib. sacks 50c per ton over above quotations.

Red-dog in 100’s 25c over.
Raii Shipment.

Ton.
...$1S.00@18.50
18.00(5)18.50

21.50

Quotations of Millstuffs, Boston Basis, Ail

Bran. 200 Ib, sacks
Standard middlings,
Flour mlddllngs, 00 Ib 21.00 .
Mixed feed, 200* 1b 21.00<§>21.50
Red-dog. 140 Ib. jute ... 23.00@23.50

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

FLAXSEED.
Market Quiet and Strong. Prices Higher. Receipts
Small. Products in Moderate Demand. Oil Higher.

Aside from today’s exhibition of strength on the part of
the old crop seed, which went to $1.46” for cash and $1.46
for July at Duluth, the market has been quiet and without
features throughout the week. The new crop options were
no exception to the general rule, and so far as an advancing
tendency was concerned rained approximately two cents for
the week. Receipts at Minneapolis have been small and at
Duluth still smaller, eleven cars coming into the former and
seven into the latter city during the week. In this connec-
tion it is noted that receipts on this crop at Duluth have
been about 100,000 bu. less than 12,000,000, some 7,000,000 bu.
iess than were received in the same period a year ago. Ship-

DigitizedrientsRffoRR that market also show a decrease, very slight
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IN DURUM ACREAGE.

effort to find a market for this wheat in Europe, but with-
out success. This has left the durum to find a market
among the millers of this country and they have dis-
posed of the comparatively small amount raised by a
small sprinkling in their flour mixture. What the price
will be for a crop with a much larger amount raised will
require the next twelve months to determine. Should
there be a short wheat crop the durum will probably be
disposed of at a profitable figure, but should there be a
good crop, the trade opinion is that macaroni would again
sell at a considerable discount. In any case the trade

opinion is that macaroni will prove a curse to the farm-
ers before they are through with it if any attempt is made
to push its production on to good wheat lands. No fault
is found with the growing of it in arid districts, and if
the production is confined to those districts probably the
crop will be disposed of on fairly favorable terms.

comgared with that of the receipts, which amounts to 800,-
000 bu.

Locally, the small receipts rendered anything but a small
market out of the question. Everything which came in was
readily taken and the tendency of the market has been toward
greater strength and higher prices, No. 1 seed going to $1.46
today. Trade in cake and meal have suffered from the progress
-of the season, the excellent condition of pasturage diminishing
the demand for meal for feed.

Concerning the situation in oil the Duluth Commercial
Record says:

I he long expected advance in Linseed oil occurred last
week, prices having been jumped to 46 cents in the West and
48 cents in Chicago.

At 46 cents in the West, the price is not so far out of line
with seed prices, although it would be impossible to buy very
much cash seed at present level. Probabilities are that the
present advance represents the limit for the immediate future.
Some few sales of oil for fall delivery have been made on
private terms, at least on prices not quoted. It is understood,
however, that the price does not represent much of a con-
cession from spot prices.

The decline in spot cake prices will undoubtedly tend to
bring buyers and sellers of fall oil a little closer together,
as_the crusher can afford to take some chances on the fall
price of cake, so long as it does not represent too much of a
concession from spot prices.

MINNEAPOLIS COARSE GRAINS.
Corn.

Receipts show some increase but offerings were light
and the market was narrow, firm and without particular
feature. Demand ranged from fair to good, being some-
what improved today, with prices about y2c under last
week’s quotations. No. 3 yellow sold at qSRc, No. 3 at
i7@4712C and the low grades at 40@45c. Receipts for the

week were 29 cars against 11 cars a week ago.
Closing Corn Prices.

Dally closing prices of No. 3 yellow corn in Minneapolis:

Year

ago.
Friday, May 19 491/4
Satur%ay, l\)llay 20 .. 491<{/0 g%
Monday, May 22 ... 48% 53
Tuesday Max/I 23 .. 481/4 5212
Wednesday, May 24 4814 52
Thursday,” May 25 . 481% 51

Barley.

The market has remained practically steady with prices
unchanged from last week at 40@45c for malting and 39@
40c. for feed, and nothing new of importance has devel-
oped. Demand has been good for all grades but particu-
lar interest has been displayed in the feed grades, which
have been more sought after than the malting varieties.
Receipts for the week were 35 cars, against 38 cars for
the previous week.

Oats.
Oats have been strong and active. Prices have shown
a steadily upward tendency, gaining about Jjc for the
week. Demand has been good and in spite of the in-

The Albert Dickinson Co.

i{SEALERS IN
FLAX SEED
GRASS SEEDS, GLOVERS, BIRD SEED,

BUCK-WHEAT, ENSILAGE CORN,POP-CORN
BEANS, PEAS, GRAIN BAGS, ETC.

MNNEARCLIS OFFICE, CHICAGO

SIS CHAMBER Off COMMERCE
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FLAX ACREAGE WILL BE

The Northwest flax acreage will be increased consid-
erably over last year. The old growing flax sections are
maintaining the acreage of last year well and several othei
sections have sown flax from the standpoint of diversifi-
cation. Less barley has been sown, more wheat has been
sown, and the barley decrease has apparently gone to

crease in receipts everything which has come in has been
readily absorbed. No. 3 white sold today at

No. 4 white at 30l14@30j4c and No. 3 and no grade at 25GT
30c. Receipts were 195 cars for the week against 129 cars

the. previous week.
Closing Oats Prices.

Daily closing prices of No. 3 white oats in Minneapolis}

Year

ago.

Friday, May 19 ... 30% 41%

Satur)c/iay, I\Xay 20 gg‘,}f ﬂ%

Monday. May 22 300/" 40%

Tuesday, May 23 300/" 20%

Wednesday, May”24 3000 200
Thursday, May 25 .. 0

Rye.
together with
:Lc in prices
ii cars came
the market was narrow of necessity, the local requirements
being sufficient to absorb the offerings. No 2 rye sold
today at 78@78" ¢ and No. 3 at 70@76c. Receipts for
the week were eleven cars as compared with sixteen cars

a week ago. ) .
Closing Rye Prices.

Y ear

ago.
LITUcty, I\Adm/ v nro/ Anno/ 79
Saturday, May 20 ... 72
Wednesday. May 24 ™% @78/4 73
Thursday, May 25 .. ,6% @ i8% n

Daily Receipts of Coarse Grain in Minneapolis.

Barley, Rye, Flax, Duluth

Cars. Carz. Cars. Flax.

0 21 2 0 1

4 03 6 3 3 1

i 28 15 % 3 g

1 17 5 5 2

. 4 36 1 I 0
1» 60 4 1

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

May 20. Ma &3. Y ear ago.
W heat, bushels .. 89H in 441%83'/8,28 439'600
2K BBS : 200:200 1325860 229:090
BarleyT“bushels 25,600 54'600 15 400
SS1SSShb 11 elioo 13490 i& M
Coarse Grain in Minneapolis Elevators.
Week ending Week ending
May 20. May 13. Year a%o.
Comn 12 789 22,749 2,688
Oats 897 177 1,196.629 426,409
Barley 193,006 277,137 608,072
Rve 24 276 52.202 5,680
APAN 977415 998,561 463,822

OREGON EXPECTS BIG CROPS.
(Special Correspondence to The Commercial West.)

Portland, May 20.—From present indications Oregon's
yield of grain this year will be an immense one The
equal of anything ever raised in this_state, is the way
it is put by those who are making estimates of the prob-
able crop  The crops are now in splendid condition, and
if normal weather conditions are encountered from this
time on a record-breaking yield will result. It is gratify-
ing to note that in this Fair year, when Oregon is expected
to" do her best, the grain crop will be successful. .

Both spring and fall grain is now in good condition,
and the indications for a full yield of both is very favorable.
The seasons were most favorable for seeding purposes
both last fall and last spring. Weather conditions have
been satisfactory for the crops in every respect, rams al-
ways coming just when needed. _

There is an increased acreage m all gram this year
also considerable new ground having been devoted to
grain raising this spring. It is estimated that there is an
increase of 7 percent in the wheat acreage and 30 percent
in the acreage of oats in the northwest this yeai. J
increased acreage, combined with favorable prospects for
good vyield, should tend to make the crop the largest m
the history of the state. L

Laté reports from hops indicate that they are a
little backward. However, weather conditions up to this
time have been very favorable, and the chances are yet con-
sidered good for a full crop. If good weather conditions
are encountered until the crop is harvested, it is practically
certain the crop will be a good one, and this, together with
the fact that the hop acreage is greatly increased this

Saturday,

INCREASED.

flax. It is yet too early to suggest the total flax.acreage,
because sowing in the Red River valley is not finished.
Storms have prevented the working of the land and it may
be that considerable will not be sown at all, but it is prob-
able that some flax will be put in early in June. There is
very little flax remaining in country elevator lines, but
they note a demand for flax seed for these late sowings.

May 27, 1905

Milwaukee Grain Markets.

(Special Correspondence to The Commercial West.)

Milwaukee, May 24.—There was another advance of
5@ 6c in wheat this week, No. 1 northern selling at $i.ii @
1.16, No. 2 northern at $i.03@i.io and No. 3 spring at 85c
@1.05. Light supplies were offered on the market and
business was slack. Choice spring alone was in demand
from millers, who curtailed their purchases again.

Oats are ic higher and business is active for the best
grades. Dirty and seedy are slow and unchanged.
Standard sold at 33@34G No. 3 white at 3i” @ 33k+c and
No. 3 at 29@32c.

Corn is dull at the advance reported last week, as ship-
pers have withdrawn from the market and trade is con-
fined to the jobbers. Little is offered and some is unsold,
as the cash market failed to follow the rise in May.
No. 3 sold at 52@53c, No. 3 yellow at 53@ 54c and No. 4
at 50@52c.

There was a better demand for barley at former prices.
The movement was smaller and good to choice malting
grades were wanted. Standard sold at 50c>extra 3 at 45@
50c, No. 3 at 43(0)460 and No. 4 at 40(0)420.

Rye gained 3c and sold freely to millers and distillers,
with shippers out of the market. No. ! sold at 80(0)830,
No. 2 at 78@82c and No. 3 at 74(0)780.

Flour was 20 to 25c higher at $6.00@6.35 for hard
spring patents in wood, but business is quiet. Rye flour
sold ioc higher at $4.10(0)4.20 for standard to fancy grades.
Millstuffs are steady, but only in fair demand at $15.00(0)
15.50 for bran and standard middlings in sacks.

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.

Hot Springs, Ark.

The best known health and pleasure resort on the
continent. Elegant through service and low excursion
rates via Iron Mountain Route, the shortest and quickest
line to above point. Four Daily Trains from St. Louis.
Descriptive and illustrated pamphlets on application to

Ellis Farnsworth, D. P. A,
hi Adams St,
Chicago, 111.

ESTA3LISHED 1870

W. R. Mumford Co.

COMMISSION MERCHANTS
GRAIN, PROVISIONS, STOCKS AND BONDS >

CHICAGO, 428-430 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

AMES-BROOKS co.

DULUTH, MINN.

e AMES-BARNES co.

NEW YORK CITY

e ZENITH GRAIN GO,

WINNIPEG, MAN.

SHIPPERS and general
MERCHANTS.

commission

Digitized foydarAWiR make Oregon’s 1905 hop yield the largest 1l
https://frasthetlhistéry.cof this state.
Federal Reserve Bank of St. Louis
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William Commons Frank W. Commons Howard W. Commons

COMMVONS & QOVPANY

Grain Commission fferchants
Minneapolis and Duluth.

Receivers and Shippers of Wheat,
Coarse Grain» and Flaxseed, Or-
ders for Future Delivery Executed
in all Markets.

CHICAGO CORRESPONDENTS:

ARMOUR GRAIN COMPANY.

J. L. McCAULL, President
R. A. DINSMORE, Vice-Pres.

S. J. McCAULL, Secretary
A. M. DINSMORE, Treasurer

The McCauH-Dinsmore Co.

GRAIN COMMISSION
MERCHANTS

915-16-17 CHAMBER OF COMMERCE
MINNEAPOLIS - MINNESOTA

THE ST. ANTHONY ELEVATOR CO.

Capacity, 3,250,000 Bushel.
GRAIN MERCHANTS AND WAREHOUSEMEN

71 Chamber of Commerce MINNEAPOLIS, MINN.

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

Cha*. J. Martin, Seo’yand Treaa.
W 9. Ainsworth, Gen’! Manager

Minnesota & Western Grain Co.

CHAMBER OF COMMERCE
MINNEAPOLIS - MINNESOTA

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

LF.W hallon G«o. P. C.ie Gc. C. Bagly Chu«. M. Cas.

WHALLON, CASE & QO
STOCKS, BONDS, GRAIN and PROVISIONS

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

MINNEAPOLIS

MEMBERS: New York Stock Exchange, Chi.ag. Board of Trad«, Minneapolis
Chamber of Commerce.

J. n. MARFIELD, Pres. Wm. GRIFFITHS, Vice Pres
C. D. TEARSE, Sec. A Treas.

Marfield-Griffiths Co.

GRAIN COMMISSION
NEW CHAMBER OF COMMERCE

offices:
CHICAGO, MILWAUKEE, DULUTH

DigizeNpI NFAINERAPO LIS, - MINNESOTA
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Tie fee DnsenHammyton

Minneapolis and Duluth
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Commission Merchants

GRAIN LIVE STOCK

South Saint Paul

McHugh, Christensen &

Company

GRAIN COMMISSION MERCHANTS

Chamber of Commerce MINNEAPOLIS

MEMBER
New York Stock Exchange,
Chicago Stock Exchange,
Chicago Board of Trade,
New York Produce Exchange,
Milwaukee Chamber of Com-
merce,
St. Louis Merchants Exchange,
Baltimore Chamber of Com-
merce.

CHARLES W.
GILLETT

159 La Salle Street, CHICAGO

entral 4034
Telephones Automatic 4470

BARNUM GRAIN GOMPAINY

MINNEAPOLIS
AND DULUTH

Grain and Commission

Merchants

Hulburd, Warren & Chandler

STOCK BROKERS AND
COMMISSION MERCHANTS,
GRAIN AND PROVISIONS.

Business Solicited in any Department
RECEIVING, SHIPPING, FUTURES.
212 and 213 LaSalle St. CHICAGO

Special Letter on Chicago Grain and
Provision Markets FREE

E. W WAGNER

Your Business Has My Personal Attention.

Board of Trade Building - - - CHICAGO
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COMMERCIAL WEST MARKET REVIEWS.

Sidney C. Love & Co., Chicago, May 19.—Crop damage and
scarcity of good milling wheat have been the prevailing feat-
ures in the wheat market _durln? the past week. Foreigh mar-
kets have also shown considerable strength at times, and Liver-
pool quotations for September are pretty close to American
Ear[ty, indicating that new crop futures are approaching a
asis, when we can reasonably expect to return to export trans-
actions in the near future. . . .

Daily changes in prices for the time being will be (arfected
more by the weather prevailing throughout the winter wheat
belt than anything else; and this is bound to cause more or less
confusion to’a person who takes a decided stand on the market.

The May future in corn is still in the hands of strong bull in-
terests, and in which the general trade pays little attention.
The latest reports from the west indicate possibility of a ma-
terial increase in the movement from first hands. We think that
prices for July and September are high enough for the present.
. Notwithstanding the numerous reports of damage to grow-
ing wheat, we are yet to hear anything of the same nature about
the growing oat crop, and although the near futures’have shown
considerable strength, caused by good cash demand, we feel
satisfied that July and September ought to be sold.

J. Rosenbaum Grain Company, Chlca]go_. May 24: The wheat
market has been a nervous, choppy affair the past week with
an advancing tendencg, due to a flood of crop damage news
from the Southwest. ome of the reports border on the sensa-
tional, and have caused extreme nervousness on the part of
shorts who have covered freely. The news from Kansas and
Oklahoma, sent in by crop experts, told of serious deterioration
in the plant, and bore out the claims made earlier m the sea-
son that because of the dry weather last fall the plant had a
poor start and had not stooled well. Many fields were reported
thin and having an unhealthy color, and some claims were made
that the Kansas crop would not be as large as last year. Okla
homa and Texas were threatened by rust, and the promise made
by the government report of a large yield in these two states
was absolutely questioned. The Northwest states and Canada
have had too ‘'much rain, and today damage news was received
from this territory, some clalmlngh that in certam” sections
wheat was being ‘plowed up and the fields were being sown
to barley and oats. The cash situation remains very “strong,
and a good demand is reported from millers. _The future of the
JU.'Y option seems to hinge upon the question whether there
will be enough new wheat received here in July to fill up the
demand, and, of course, whether conditions the next few weeks
will have a bearing on this question, and should be carefully
watched. Our advices from our agents in Kansas and Oklahoma
do not agree with the bulk of the reports received, and while
admitting some damage in certain localities yet indicate a good
average yield. We are inclined to believe that repoits "are
exac};]gerated and advise caution in buwng on bulges, especially
as the short interest has been pretty thoroughly eliminated, and
any favorable change in the nature of the reports received would
cause a bad break in prices. « «

John H, Wrenn & Co., Chicago, May 24: Wheat has been
nervous with the range somewhat narrower than of late. The
weather conditions showed an improvement, there being less
rain in the Southwest and good rains in the Northwest, es-
pecially in Canada. The crop reports were not quite as pessi-
mistic. There seemed to be {Jle_nty of wheat for sale on all
hard spots, and the market at times had an over—bou?Iht ap-
earance. _At the same time the cash wheat held well, both
here and in outside markets. There is a natural conjestion
in the Chicago market in the July delivery, and should the crop
be late in harvesting the shorts will suffer severely. The short
interest in the September delivery is large. We look for a
good active market and believe that all weak spots should be
aken advantage of to buy. The primary receipts today were
heavier than last year’s, and the clearances were light.

Milmine, Bodman & Co., Chicago. May 24: The wheat mar-
ket opened firm. July hung around 90c for some time, but only a
scalping trade _ It developed more nervousness, and the trade
seemed uncertain what to do. Later,on it slid off to 89y?c, but

athering more strength on further ’bull news, and crop
amage reports, sold UP to 90%c, and closed about on top.
The crop am_a?_e reports today were less acute, perhaps, but
they came driffing in from all directions, and this, with the
cash situation the active strength in _all the May futures, gave
a good deal of tone to the market. The weather in_the winter
wheat belt was better, but in the Northwest it is still un-
favorable and warm sunshine is much needed. Kansas City
says their reports indicate a deterioration of at least 25 per
cent and in many counties 40 per cent, and that the cash de-
mand continues “good. Minneapolis stocks decreased 325.000
bushels in_four d_alys. They report a good demand for all grades,
with outside millers in the market. May wheat today was
worked up to $1.06. This looks like quite an advance after
selling freely around 87c, but it indicates a good demand for the
actual stuff, and shows that reserves are getting low. There
was a big trade in July during the latter part of the session,
and the price at which ‘'many of these contracts will have to be
settled will be largely a matter of weather in the next two
months. It seems to’be easy to advance prices, and the best
element of the trade are at present “bulls,” especially on all
reactions.

Irwin, Green & Co.,

. Chicago, May 23: The wheat market
was excited last week b

\ indications of material deterioration
in our crop prospects. laims that there was little or no real
foundation for the strength led to a partial falling back m
prices _but ﬁesterday brought active buying, much of which
was said to be for parties in the Southwest, and this deepened
the importance which otherwise would have been attached to
the reoort that Mr. H. V. Jones has returned from a trip
throu%h that region with_an estimate that the crop has retro-
rade reatl The excitement toned down later when it was
ound that r Jones allows a pOSSIbI|Itr\1/ of somewhere from
575 000 000 to 625,000.000 bushels for the whole country, the most
important point made in his statement being that there was no
warrant for the Washington claim of great improvement m
condition during April, But quite gloomy reports came m from
the spring wheat region, and the markets m Minneapolis and
Duluth show that people there believe wheat to be worth more
than it is selling for in Chicago. . .
_Conm_gerlng Hmt a large pgart of the Led River Aalley, five
miles wide, has been under water long enough to make crop
failure there far from improbable, and that it has been too wet
and cold outside of that valley, while it is known that much
of the seeding was done with poor Fraln, the prospects for the
soring wheat crop as a whole hard can be said to be much
better than they were a year ago. ho_uﬁh, of course, there is
time enough for improvement. ut with that, and the poorei
conditions "developing in the Southwest, no one is warranted at
tws date in claiming that the total crop of the United States

small for the demands made_upon it, thou?h’_‘the export move-
ment was unusually light. The steady offering of high prices
for several months seems to have very nearly exhausted the
holdings in first hands. It must be so, as the recent break,
giving promise of still lower quotations up to the moving of the
new crop, only brought out 1,300,000 bushels of Brlmary receipts
last week, and some of that had been delayed by bad weather.
The already small visible supply_is decrealslngn rapidly; and there
still remains not far from one-sixth part of the crop year before
new wheat will arrive in considerable quantities in the com-
mercial centers, while that quantity may be very small right
up to the end of July if the harvést weather be unfavorable.
And when it is remembered that stocks of flour are reported
to be 0n_|5( about 70 per cent as large as those of a year ago,
while millers generally are understood to be bare ot stock, it
looks as if we were in danger of being phenomenally scant in
wheat before the new grain is available for use. While we have
none to spare for export it is well for the importing countries
of Europe that holders in other lands are able and willing to
ship_ freely, the statisticians giving a little more than eleven
millions as the total for last week. "But there is nothing in this
to negative the expectation of an export demand for all we
ma){_ have to spare from the new crop..

he market now is several cents higher tham a_week” aqo.
when we advised our readers that “the situation is radically
strong enough to make it a safe policy to buy on any breaks
that may occur in the market,” but we believe'the advice holds
ood still.  The eventuation of prices for July depends to a
arge extent upon the weather, which no one is wise enough to
forsee. That for September depends on facts the force of
which will be understood by the trade then far better than the?/
are appreciated now. Meanwhile, the constitutional bears will
seize every opportunity to sell the market off, and whenever
they do so, then will Bbe the time to buy for the inevitable re-
action due to the slowly developing discovery that the quantity
of wheat is unusually light in proportion to the demand for it
by consumers, very ‘many of whom are %\ettmgt nearly double
the wages they got several years ago. Iso, the suppression
of bucket shop betting may 'be expected to bring many more
orders on ’Change, and most of them will be on the buying side.

IT. Poehler Company, Minneapolis, May 24: The feature
toda}/ is the sharp advance in Chicago May corn, which sold
to 67c and closed at 66%c, with shorts still "hungry. This fea-
ture caused shorts in Ju(ljy wheat to think and 'in" consequence
some of them covered and materially helped to bring on further
general advance in wheat. For thrée years past, the bears, by
selling too freely of deferred futures, because price of nearby
futures was considered hl%h as compared to average of past
twelve years, they have been obliged to shoulder many big
losses, just as they did last September and December, and as
they are doing now in May and will also do in July and very
likely next. September. o
_E)\l/eryt_hingpnow {ndicates that July will be liquidated at
higher prices than has yet prevailed for May wheat. Septem-
ber wheat is being kept down bE/ heavy short selling on every
little upturn.  For a long time fhe bears that have been cov-
ering their July shorts,” have in turn sold September. The
result is that there is a heavy shorta%e in September wheat,
and _in case bad crop reports continue to come in, and it looks
as if thev would, it will be quite safe to figure on heavy buying
by shorts sooner or later. he result will be a big advance.

E. W. Wagner, Chicago, May 24: We have begun to follow
the course of last year’s market, but we have started in six
weeks earlier. This is likely to give us more reactions than we
had when the big rise began then, and | would caution now to
be prepared for them. The close last night gave indications of
the probability of some setback, and as there is plenty of time
for them we may expect scenery and manufactured” news to
yet get in their work. There will be crop renewals based on
‘airs from heaven” and crop destructions caused by “blasts
from, hell,” but there will be no time when European buyers
can dictate to us what we shall get for wheat, but we shall at
times be able to name the fiarlce to them or keep our goods.
Remember we have a tariff duty, when we need it. |

While | look for a good and “a- sure bull market, it does not
promise the same long run in one direction we had last year
unless conditions change to fgrea’[ly |n{ure the comm% crop;” the
market will be the better for this. do not look Tor change
in the near future, but feel-certain July must graduallg get up
much nearer to the snot wheat price before 1t can be “called
a two-sided market. This discounting is an error, a blunder
and_a _piece of folly, and the bull is never in danger as long
as it is done, while we have no reserve stock to carry oyer
when we reach the end of the old crop. The _violent rushing
into market of the new crop is not now a hahit by producers,
and thlsdfiurther |rfnproves the market and eliminates the neces-
sity to discount futures. . , .

yI believe the trader should this year regulate his dealings m
such a manner that he will not be afraid to meet such reactions
as are likely to come. The stop-loss order should be used with
discretion, but above all it should be remembered that without
a large stock of wheat in sight the declines cannot be per-
manent. | consider it good advice, to arrest every decline by
stepping into the market and buying on weak places without
any misgivings and holding wheat so bought with confidence.
The expérience of producers and traders in former crops is go-
ing to act as a s_tead%lng influence this year. If there comes a
decline at any time buy July wheat. or the present that is
the best month to hold.

W. P. ANDERSON & CoO.

COMMISSION MERCHANTS
GRAIN AND PROVISIONS
Consignments Solicited

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

UPDIKE COMMISSION

CRAIN AND
pPROVISIONS3

CO.

120 Rialto Building, CHICAGO

,S,GN*ENTS GIVEN SPECIAL ATTENTION. % CORRESPONDENCE SOLICITED. *

this year will exceed that of last year by more than about
Digitized fépppﬁlﬁ@gRAnd it now is evident that the Tlatest crop was too
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GENERAL STATISTICS January 12 700,950 2,771,215 4,878,624 4,690,202
. January 19 1,138,974 3,538,192 3,538,757 3,639,679
January 26 1,101,587 2,017,602 4,420,065 3,702,368
Cereal Exports, with Destinations. February 2 . 945,358 2,604,226 3,965,916 4,880,457
. The exports of wheat and corn (in_bushels) and of flour February 9 . 987,775 1,746,255 2,856,439 3,175,481
(in barr_els{J from the United States and Canada (coastwise ship- February » 536,540 1,657,510 2,713,792 3,609,435
ments included), with ports of destination, for the week ending February 23 923,022 2,091,488 2,656,879 3,234,540
March 907,936 1,643,086 3,491,486 4,095,944
_To— W heat. Corn. Flour. March 9 1,285,956 1,834,632  3.360.79" 2,906,250
Liverpool 16.000 ,535,514 3.850 March 16 . 95,742 2,606,124 2,395,598 4,326,304
London 9.850 March 23 1,044,595 1,801,845 2,401,987 2,904,110
Bristol March 30 988,600 1,267,430 3,130,974 4,446,917
Glasgow 59,925 13.720 April 6 ... 886,017 1,854,000 2,833,285 3,842,012
Leith 2.428 April 13 1,292,301 1,213,855 2,977,777 4,118,108
Hull . April 20 1,242,267 1,645,428 3,888,542 3,750,589
Newcas April 27 1,260,316 1,010,850 3,418,289 5,308,155
Manchester 102,856 MaK/I 4 ... 1,279,864 1,192,718 3,201,680 3,302,240
Belfast 51,428 1,157 ay 11 899,355 734,736 4,097,596 5,172,634
Dublin ... . May IS 1,512,550 1,225,763 5,293,373 5,184 839
Other Unjted Kingdom 5,467
United Kingdom, orders Visible Supply of Grain.
Antwer 21,587 WeeE ending W eek ending
Hollan 206.194 2S.055 Ma . May 13.
France W heat, Corn, W heat, Corn,
i 4 000 317.525 280 In Store at— bu. bu. bu. .
Portugal, Italy, Spain and Baltimore - 136,000 183,000 205,000 288,000
Austria-HUngary ... Boston e 229,000 200.000 214,000 337,000
. 217,503 7,961 Buffalo _ 1.092,000 221,000 1,274,000 546,000
Asia 33,630 do. afloat
Africa... 8,177 Chicago ... 1.348,000 1.454,000 1,618,000 2,004,000
) 43,012 40,217 do. afloat
Australasia . Detroit 163,000 52,000 150,000 133,000
29,068 38,046 D u(ljlétha fisa 2,441.000 4.000 2,740,000 4,000
Total e 116.000  1,584.612 192.838 Ft. William, Ont. 3,738,000 4.622.000
In addition to the above, 20,070 bushels of oats and 14,000 Galveston ... . 37,000 52.000
bushels of barley were exported. Indianapaolis 129,000 48.000 109.000 61,000
Kansas City 513,000 63.000 657.000 93.000
Cereal Exports by- Ports. Milwaukee = ... 449,000 27.000 388.000 106,000
Bradstreet’s. Minneapolis 7,434.000 13.000  8.033.000 23.000
Flour, bbls. W heat, bush. Corn, bush. Montreal ... 273,000 352,000 174.000 639.000
This Last This  Last This Last New Orleans 29.000
From week. week. week. week week. week. New York 700,000 336,000 976.000
New York ... 53603 40,640 23,959  4.000 437,858 500,317 do. afloat
Philadelphia .. 37,979 26,400 77.143 Peoria ... 1,000 9,000
Baltimore .... 925 16,160 194,929 250,021  Philadel 153,000 3,0 259,000
Boston ... 3,735 13,794 40,000 112,000 261,322 457,754 Port Arthur, O 1,548,000
323 6,426 St. Louis . 1,000 1,748,000 6,000
27.426 3.989 Toledo . 121.000 74,000 123,000
16,000 74,564 89,112 do. afl
3,000 184,000 *34,000 Toronto - 17.000
Galveston 34,000 85,000 On Canals 9,000 64.000 34.000
Mobile 13,395 13,400 34,540 On Lakes 720.000 741,000 433.000
San Fra 22.675 On Miss.
?omand’ 00  27.600 Total 22,429,000
acoma . . ..22,429, 4.322.000 24,172,000  6.103.000
Seattle ... 26,000 Last year .24.111,000 5.164.000 28,038,000  6.195.000
St. John, N. B. 61,474 162,097 410,783 This Year. Last Year.
Oats 10,232,000 6.242.000
Total ... 282,332 174,079 242,056 116,000 1,688.299 1,528,299 Rye . 985,000 926,000
Barley 1,373,000 2.176.000

Corn Exports, in Bushels.

Chicago, May 20.—A straightaway ad-

Edward G. Heeman
wheat was perhaps enough

vance of nearly 8c per bushel in Jul

September 1 . 710,562 868,741 21,196 550,876 for the_ time being, but with almost complete exhaustion of old
September 8 .. 476,231 844,818 91,512 777,831 wheat indicated before any new wheat will be available, and, no
September 15 429,158 787,167 49,508 611,258 certainty that a great amount will come to market centers in
September 22 650,399 779,239 74,952 585,706 July, makes short selling of that delivery extremely dangerous.
September 29 700,08 1,123,871 141,423 907,924 September wheat, however, is an ent|re!3)é different” proposition.
October 6 ... 652,811 1,101,118 180,358 678,246 Back of it is a prospective crop of say 0,000,000 to 700,000,000
October 13 .. 857,517 1,410 412 180,67 640,033 bushels, and though | believe cash wheat will be worth over
October 20 .. 797,898  1,809.885 84,564  1,188.288 80c all durln? the next crop year, | am rather inclined to ad-
October 27 .. 449,151 ,392,214 153,20 606,159 vise short sales of September wheat on any advance during the
November 3 346,927 1,459,936 130,847 708:284 next few weeks. June is usually a bear  month in the grain
November 10 .. 148,051 1,688,282 281,901 629924 ~ Mmarkets.
November 57 U lms s
ovember . , ,520, , . P H
-December 1 364841 1008951 1151863 352894 _The Washington Wheat Yield.
Becemger ?5 %g%g 641,945 1,301,286 278307 (Special Correspondence to The Commercial West.)
ecember . s 637,857 1,526,141 330,941 — istici
December 22 .. 1,862,893 816,054 1,502,551 424336 Seattle, May 20.—State Statistician George M. Allen
December 29 925085  2/537.542 270,236 predicts a wheat crop in this state during 1905 aggregating
January § 318169832 124199339 285%39881 132b8273 35,000,000 bushels, and valued at $30,000,000. His state
January 12 . 2,932014 977,769 2394612 2003 YA book is now in the hands of the printer, ;
January 19 °. 3186529  1,1501202  2.376.683 179'520 Considerable space is devoted in the book to agricul-
'J:a%uary 22 . gg%gggg %,ﬁ%igg 2,045,000 427,018 ture, which is treated under separate heads, such as dairy-
epruary 2 .. 302, 411, 2,400,316 169,145 ing, stock raising, etc. He tells of western Washington
Egﬁiﬂgig’, 916" %;gg‘%‘%%% 1;8%3% %?ggﬂg gﬁ;ggg oats that stand six feet high and yield too bushels to the
February 23 3,827,081  1486.732  2.368/939 312,664 acre.
Mg[gﬂ 9 %g%ﬁgg Of hops, an industry equally divided between the east-
March 16 ' 1573298 3'072/068 339’801 ern and western parts of the state, he reports an average
March 23 2,976,836  1527,676 3,618,210 139,205 yield of one ton per acre, and the average cost of pro-
X';rfﬁh630 330,531 duction and marketing 7 cents a pound. This yields a
April 13 138562 profit of from $200 to $350 per acre to the grower.

April 20 376186 Setting forth the opportunities here for the egg and
April 27 128679 poultry business, the statistician points out that but half
ay 4 126,755 : :
May 11 2795 the eggs consumed here are produced in the state, while
May 18 90,969 the price at Seattle and Tacoma rarely falls below 20

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:

cents a dozen and often stands at from 40 to 50 cents a
dozen for months at a time.

the chapter devoted to cereals is accompanied by sta-
tistical production by counties, and recites that “One of
the most remarkable* features of wheat raising is the
fact that the yield seems to increase yearly with the cul-

1904, . av® - .
September 1 .. 1,830,511 3113115?3:339 6,27%5?%9 4’4&8%154 tivation of the soil.” He points out the more general use
ggg{gmgg? ?5.. l,ggg,g%}l %,%g,ggg g,ﬁé,\%gg g,gig,ggg of the combined harvester. The last crop of wheat reached
September 22 864375 3050430 077070 4470352 gpatgv?rga%ﬁe oLnizghl bushels per acre, the highest of any
September 29 1,182,293  4.082.6S1  6,870.578  6.195,749 :
85{3%2? E153" %%g;%g g,ggg,g% g,gﬁg,ggg 4,719,898 Last year the state_ produced 4,000,000 bushels of bar-
220 809, ) 5,536,073 ley, of which Columbia and Garfield counties furnished
838%2: %9 %;2?8;&‘?% }582;&?3 7;889’*%% é:g%égg 2,500,000 bushels. The quality was so high that the crop
k‘lgxgmgg{ %0 %,ﬁgs,g% g,gé(g),gg?l’ E,Zig,ggg i,ggg,%g was nearly all sold to the brewers. He says flax can be
November 17 .. 1289642 2974227 5277672 5518.930 \‘?'er?dugggt %z%p?ﬁlseh c)Ifingrei‘smg made into finen rivaling the
November 24 1,332,366 3,851,767 4,179,685 5117.478 y :
Beeemeer § o HE L dd g
ecembper g . 1139, 007, 3,761.047 P
RIS B jde SRR o e ow Rate Summer Excursion:
ecember . 1,080, ,335, .560,4 4,291,543 i
December 20 .. 981140 2915236 3336206 4818471 L0 Chautauqua Lake and Asbury Park. For illustrated
1905. 1904, 1903. 1902. folder, rates and general information write Erie R. R., 555
January 5 1,411,947  1.369,323 5,098,051 3,567,710 Railway Exchange, Chicago.
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LONDON WHEAT REVIEW.

F. Lenders & Co., London, say concerning the wheat
situation under date of May 11: Markets since our last
have ruled steady, and although business has not been ac-
tive, prices have on the whole been well maintained. An
exception must be made in the case of Russian, where
one or two cargoes have been sold at what must be con-
sidered rather'unsatisfactory prices.

A rather peculiar feature of the situation is the man-
ner in which offers of Rosario-Santa Fe- have disappeared
from the market. Somewhat contradictory reports have
been received from time to time respecting the quantity
of Santa Fe wheat which would be available this season,
some of the figures pointing to a rather liberal supply, and
others quite small, and the present scarcity of offers gives
the impression that the lower estimates have been nearer
to the actual facts. It would perhaps be an exaggeration
to say that this class of wheat is even approaching ex-
haustion, but there seems to us no question that a very
large proportion has been shipped, or already sold ahead,
and that the quantity still available for European consum-
ers will be found to be somewhat limited, so that those
who bought 61 Ibs. at 28s. 6d. should do very well, especial-
ly when it is borne in mind that such quality could hardly
be bought today under 29s. 6d.

Sellers of southern wheat, on the other hand, have
been a little more in evidence, and there is now a fair
number of cargoes on the market, for which, however
there does not seem to be much inquiry, and prices asked
are generally about 6d. above those which buyers seem in-
clined to pay.

Sellers of Russian seem more disposed to meet the
market, but the demand for this class of wheat is not very
active, and, as already mentioned, when sales have been
effected, prices realized have not been altogther satisfac-
tory to shippers. A good outlet, however, can still be
found in the Mediterranean, and both Italy and Spain are
expected to take fairly liberal quantities for some time
to come, which should help to keep Russian ports free
from congestion, especially as owing to the difficulties
of transit the wheat cannot reach the seabord in such

reported that the number of railway trucks available in
South Russia is less than last year by about 45,000, and the
difficulties of handling the grain under such circumstances
can readily be imagined.

The American bureau report ‘published last night
seems to be about what was generally anticipated, al-
though a reduction of 10 points in California may be re-
garded as a somewhat bullish feature. Since the first of
the month, however, advices do not appear to have been
so satisfactory, and we presume that 92.5 will prove to be
the high water mark for this crop. Taking the government
report as a basis, however, the indications are all in fa-
vor of a large crop both of winter and spring wheat, and
every day is bringing us nearer to harvest, which will be-
gin at the end of this month in Texas, and will be gen-
eral for winter-wheat next month. With liberal quantities
in sight, and the gradual approach of bountiful harvests
both in America and Europe, it seems hopeless to look for
anything like a material improvement in prices, but the
consumptive demand both here and on the continent is
undoubtedly large, and if France should come in as a
buyer on anything like an extensive scale before their new
wheat is available, we might easily see an advance of is.
to 2s. per quarter. Nor is the contingency so very remote.
France consumes close on 1,000,000 quarters of wheat a
week, and we hear on very good authority that supplies in
the north are rapidly approaching complete exhaustion.
There are still fair supplies in the west, but it would be
cheaper to import foreign wheat than bring the native
produce over by rail or even by barge, now that prices
have risen so closely to an import level. It should be re-
membered that last year the French crop was short in
parts, and even the present crop should only be a fort-
night or even a week late, it is obvious that 1,000,000 quar-
ters of foreign wheat may prove absolutely necessary, and
supply and demand for the rest of Europe are so evenly
balanced that it is fairly obvious even*that quantity could
not be taken off the market without a disturbance of val-
ues. Without such assistance, however, or serious dam-
age to some of the leading crops, we do not see much

gquantities as would be the case in normal years.

»Agricultural Losses of the U. K.

It is figured that the agricultural
losses of the United Kingdom during
the last thirty years aggregate $7,786,-
400,000. Air. R. H. Inglis Palgrave,
F. R. S., in a recent paper read be-
fore the Royal Statistical Society,
gave estimates of agricultural losses

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

Northway Feed Mill

will appeal to you. And if you want the
Ju_d?men_t of actual users ofthis mill who
will'say it is the best, we’ll send you their
names and letters.

Write us about anything in ELEVATOR
or MILL SUPPLIEg.

STRONG & NORTHWAY MFG. CO.
Elevator and Flour Mill Supplies
MINNEAPOLIS - MINNESOTA
Invincible Cleaners
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It is

in the United Kingdom during the
last thirty years. Beginning with the
decrease in the value of the produce
of the land, the lecturer quoted the
figures of Mr. R. E. Turnbull, who
gave the following estimate of the
value of the gross farm revenue of
the United Kingdom per annum:
1872 to 1877, $1,240,957,500; 1892 to
1897, $851,657,500. Taking the years
from 1872 to 1903 on this basis, Mr.
Palgrave carefully estimates the loss
year by year. The following table
shows his figures for every fifth year
(losses per annum) :

Losses. Losses.
1873 _ $1,254,316,700 1893 $898,355,900
1878__ " 1,202,998,800 1898 853,097,450
1883 1,090,096,000 1903 842,877,800
1888 902,249,100

Had the value of agriculture re-
mained on the level of the years 1872-
77 for the twenty-six years from 1878
to 1903 it would have, been $32,264,-
895,000; but it was $24,247,336,250,
causing a loss of $8,017,558,750. This
total, it was shown, was roughly made
up as follows: Diminution in owners’
capital, $4,866,500,000; diminution in
farmers’ capital, $486,650,000; diminu-
tion in farmers’ profits, $2,433,250,000;

total, $7,786,400,000. “Judging by
present conditions,” stated Air. Pal-
grave, “l think we may roughly take

it that the farmers’ profits and the
wages of the numerous laborers who
have left the land since 1877, and who
are no longer supported out of the
produce, would have amounted at
least to one-third of the gross price.
This is lost to- the various interests
concerned, and in round figures
amounts to $2,433,250,000.”

WASHINGTON’S COAL PRODUC-
TION.

Coal was produced in the state of
Washington in the last calendar year
to the amount of 3,135,757 tons, val-
ued at $5,115,863, according to the
report of the geological survey, which
has just been prepared by Edward
Parker.

The difference between thp produc-

prospect of improved trade.

tion in the state for last year and the
previous year was slight, a decrease
of only 57,156, due to local labor
troubles. The report shows that in
the entire country the coal output of
last year was 351,196,953 short tons,
having a total value at the mines of
$445,643,528.  Compared with 1903
this shows a falling off of 6,159,463
short tons in quantity, and of $58,-
080,853 in value.

This decrease, although proportion-
ately large in the figures of value, does
not indicate any interruption to the
generally prosperous conditions which
have prevailed during the last eight
years. It was simply a natural re-
action from the abnormal activity
which had been maintained through-
out the coal -mining region in 1903,
due to the exhaustion of all coal
stocks on hand by the memorable
strike of 1902. In order to renew the
coal stocks and at the same time to
provide'fuel for immediate use,the coal
mines in 1903 were pushed to their ut-
most capacity, or, one should proba-
bly say, to the capacity of the rail-
roads to handle the output.

As a result of the enormous pro-
duction of 357,356,416 short tons was
recorded.

Prices raised high by the famine
of 1902 remained high for a large
part of the year, and the total value of
coal at the mines, before any expense
of transportation or selling costs had
been added, amounted to $503,724,381,
an increase of $1°36,600,000 over that
of 1902.

The production in 1904, while less
than that of 1903 by 6,159,463 short
tons, exhibits a normal increase when
compared with the annual production
during the ten preceding years. The
average price for all coal mined and
sold in 1904 was $1.27, as compared
with $1.41 in 1903, and $1.22 in T902.

The Norwegian storthing has sanc-
tioned a state loan of $10,000,000 rec-
ommended by the finance committee to
provide a military reserve fund.
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The World’s Diamond Production.

The world’s diamond production,
summed up, shows that India has pro-
duced 10,000,000 carats, Brazil 12,000,-
000 and Africa 57,000,000. All the
diamonds in the world, uncut and
packed solid in the form of a cube,
would make one of 14 by 9 feet and
would have a value of $540,000,000.

Chicago Bank Clerks’ President.

Fred A. Crandall, president of the
Chicago chapter of the American In-
stitute of Bank Clerks, is manager of
the transit department of the Mer-
chants’ Loan & Trust company, and
has been five years in the company’s
employ. Previously he was with the
Corn Exchange National bank for
twelve years. Mr. Crandall was vice-
president of the chapter last year,
and is national treasurer of the in-
stitute. He is 40 years old, was born
in Vermont and educated at Barre
academy.

Georﬁ» W. Peavey
Frank T . HeffelfInget

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the largest

aggregate storage capacity of any Elevator System in the world.
qu i %/,800,000 bushels.

tal capacity in eight states, 3
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WRITE FOR. MY

“Grain Trade

Ednard G Heeman

GRAIN AND PROVISIONS,
STOCKS, BONOS, COTTON ANO COFFEE,
150 LaSalle St*9 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 marhet from an unbiased standpoint.

All business transacted through and confirmed by Chas.W. Gillett.

My GRAIN TRADE TALKS” are_Fuinsheq in full in the Chicago Evening Post
__and"Chicago™ournal. tEg”Will send either paper free to customers.

CHICAGO

Frederick B. Weil«

Charles F. Deaver L. S. Gillette

President

Electric Steel Elevator
Company

Capacity 2,200,000 Bushels

GRAIN DEALERS AND
WAREHOUSEMEN

Geo. M. Gillette
Vice-Pres

C. E. Thayer
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ARMOUR GRAIN CO. BARTLETT, FRAZIER
GRAIN DEALERS and CARRINGTON

205 La Salle Street CHICAGO STOCKS and BONDS
) GRAIN and PROVISIONS
M I IWau kee E Ievato r CO- Western Union Building, CHICAGO. No. 7 New Street, NEW YORK.

MINNEAPOLIS MILWAUKEE

G RA | N D E A L E R S Members: Chicago Board of Trade, New YorkStock Exchange, New York
Produce Exchan%e, New York Coffee Exchange, Chicago Stock Exchange,

Liverpool Corn Trade Association, New York Cotton Exchange, il-

Specialty, Barley MILWAUKEE, WIS. waukee Chamber oi Commerce.
PRIVATE, WIRES TO ALL POINTS

Cargill Commission
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

DULUTH MILWAUKEE cHicaco  MILMINE, BODMAN 6 CO.

E. AA.,. BROWN & CO. GRAIN, PROVISIONS, STOCKS, BONDS, COTTON
Wholesale Coal, Grain-Commission Merchants Invites Correspondence Regarding Unlisted Securities
923 Chamber of Commerce, MINNEAPOLIS, MINN.

Liberal Advances made on Consignments
CHICAGO, s end 7 Board of Trade
THOMAS E. WELLS BENJAMIN S. WILSON NEW YORK, 401 Produce Exchange

T' E W E L L S & C O M P A N Y MINNEAPOLIS OFFICE: - - - J. C. VERHOEFF, Manager

COMMISSION MERCHANTS
GRAIN, PROVISIONS, STOCKS AND BONDS

Telephone Harrison 1256
1011-1017 Royal Insurance Building, CHICAGO

= S WOODWORTH & @0y Gt o

COMMISSION. STOCKS, BONDS, GRAIN,
PROVISIONS, COTTON & COFFEE

L. D. KNEELAND JOHN F. L. CURTIS
ALLAN M. CLEMENT FRANK R. McMULLIN
FRANK B. BRADLEY

Minneapolis, Duluth, Milwaukee and Chicago.

ORDERS FOR FUTURES EXECUTED IN ALL MARKETS. 219 LaSalle Street, CHICAGO.
E. S. Woodworth, G. P, Harding, W. S. Woodworth, Rookery Building
President. Vice-Pres. Sec. and Ireas. MEMBER«: New York Stock Exchange; New York Coffee Exchange:
Chicigo Stock Exchange; Chicago Board of Trade.
Clinton Morrison, Pres. D. L. Raymond, Secy. PRIVATE, WIRES
L. C. Mitcheltl1, V-Pres. H. F. Douglas, Treas. and Gen. Man.

Great Western
Elevator Company
FROM THE WORLD'S

MINNEAPOLIS, . . . MINNESOTA
EE:B GOLDEN GRAIN BELT

Grass Seed, Clover Seed, Seed W heat,

I_. T S O W L E & S O N S Seed Oats, Seed Barley, Seed Rye,

ESTABLISHED 1884 Etc., Vegetable Seeds, Flower Seeds.

GRAIN, PROVISIONS, STOCKS and BONDS Catalogue free.
113-114 New Chamber of Commerce, MINNEAPOLIS t NORTHRUP, KING & COMPANY

( Ground Floor )
MINNEAPOLIS, MINNESOTA Trade Mark
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W. S. McLaughlin, Pres. A. B. Ellis, Sec'y

AMERICAN GRAIN CO.
GRAIN COMMISSION

MINNEAPOLIS - -  MINN.
McCLAUGHLIN & 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 e.w.sumner

d.a.MdDonaltd & CO.
GRAIN COMMISSION

806-807 Chamber of Commerce, Minneapolis, Minn.

Gregory, Jennison & Company
MINNEAPOLIS

GRAIN ELEVATORS
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B. H WOODWORTH, E. s. WOODWORTH,
President. Vice-Pres.

Woodworth Elevator

Company
MINNEAPOLIS
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Sec. and Trea«.

MINNESOTA
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WRIGHT-BOGERT & CO.
GRAIN—PROVISIONS
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E. L. WELCH C. A. MALMQUIST

E. .. WELCH & CO.
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STOCK MARKET OUTLOOK IM-
PROVED.

T. A. Mclintyre say in their circular
of May 13:

In addition to the much improved
technical speculative position of the
general market and the very favorable
outlook for a record breaking crop of
winter wheat, sentiment of the near
future is likely to be further stimu-
lated or encouraged by the prospect-
ive early adjustment of the affairs of
the Equitable company so that it will
be entirely eliminated from future dis-
cussion. There has undoubtedly been
some considerable closing out of col-
lateral loans made to big people by
these companies on active railroad
stocks, but it is believed this liquida-
tion was completed before the close of
last week, and this signifies _we have
seen the worst effects of this factor
which has been the source of so much
disturbance and apprehension to_ the
general market. The recent readjust-
ment in the price of wheat has
brought that article down to a basis
which will revive grain exports and
with the continued large cotton ship-
ments, our trade balance may con-
tinue sufficiently in our favor to pre-
vent or at least defer gold shipments
on the settlement of the Japanese
loan for some considerable time yet to
come. All of which, together with
the prospect that the dividend rate
on Union Pacific common will be in-
creased to S percent at the next divi-
dend period, and that Amalgamated
Copper dividend will be placed on a
6 percent basis when action is taken
by the directors on its next quarterly
dividend, are factors which are like-
ly to be made the basis of frequent
further sharp rallies in the general
market in the future. These rallies
may be overdone or carried too far
by the trading element and manipula-
tion of the various cliques in their ef-
forts to boom the market again, and
advantage should be taken of those
movements to realize profits or re-
duce speculative holdings; but on the
breaks it looks as though any of the
good stocks can be bought for a turn
with comparative safety.

GASOLINE IN RAILROADING.

Just about the time the popular
mind has been prepared to accept
electric power as the final and best
solution of the rapid transit problem,
there comes out of the west, from
Omaha, statements concerning the ac-
complishments of a gasoline motor
car that may occasion an entire re-
adjustment of conclusions. The Un-
ion Pacific now has a gasoline motor
car in use, and is building many more
on the same model, though of greater
dimensions than the original car,
which is only thirty feet long. This
initial gasoline coach is to be sent
upon an exhibition tour over many
roads and will finally come to the
east coast.

The chief claim set up for the gas-
oline motor, as applied to railway lo-
comotion, is not that it is capable of
a higher speed result than electricity
or steam, but that for many particular
passenger and traffic purposes it is
more adaptable and more economic.
The average speed of the car in use
is thirty miles an hour, though upon
a level grade it has attained a speed
of forty miles per hour. The motive
equipment is an evenly balanced 100-
horse power, six cylinder gasoline en-
gine. It is a reasonable assumption
that a higher speed can be attained
when thought desirable by simply in-
creasing the power of the motor ma-
chinery.

The comparatively small cost of op-
erating a gasoline railroad, it is ex-
pected by the promoters, will result

THE COMMERCIAL WEST

gasoline cars upon the short branch
lines, but will result in greatly extend-
ing the system of feeder lines of all
the principal roads. Instead of high-
priced engineers, firemen, conductors
and brakemen, a crew of only two,
the motorman and the conductor, will
operate the car. The saving in fuel,
it is alleged, will also be great. There
will be no water tanks along the
routes, because the cars do not re-
quire water in engendering power.

In recent years one transit improve-
ment has followed so quickly upon
another that at times it is difficult to
keep pace with all the space-annihilat-
ing suggestions of the inventors. The
New York Central railroad, it is un-
derstood, will, with as much expedition
as can be economically enforced, sub-
stitute electric engines for steam en-
gines over its entire system, using the
electric power for all purposes. It
does not seem at present likely that
gasoline power may come into com-
petition in the drawing of long and
heavy trains. Its greatest available
utility will most likely be for light
draft roads, that connect town and
out-of-the-way territory with the main
lines. However, the gasoline car is
very new, and the full extent of its
possibilities cannot be known until
it has been subjected to more exten-
sive tests.—Baltimore American.

The Chicago South Park board has
awarded the $1,500,000 issue of 4 per-
cent bonds to a syndicate composed
of the American Trust and Savings
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bank, McDonald, McCoy & Co, E. H.
Rollins & Sons, and F. R. Fulton &
Co. The syndicate bid a premium
of $13,971 for the issue'.

ERIE RAILROAD

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

and Boston.
Finest Pullman sleeping cars and
superb dining car service.

Stop-over without extra charge at
Cambridge Springs and Niagara Falls.

Booklets, time-cards, «to., furnished bjr H. B.
SMITH, Traveling Passenger Agent, St. Paul, or D. M.
BOWMAN, General Western Pass. Agent, Chicago.

The Busy \MBAN'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

- Electric
end to end.

Smoking and Buffet car with
club convenience. Dining car

for breakfast.
time, arrives on time.

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
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TO
MONTANA IDAHO OREGON

WASHINGTON

For Information and Maps write to
C. W. MOTT, G. E. A.
ST. PAUL, MINN.
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A. M. CLELAND, G. P. A
ST. PAUL, MINN.
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cial and financial paper of the Northwest, and every
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on the

North-Western
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The entire line Twin Cities to Chicago protected by
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OFFICES:

Minneapolis, 600 Nicollet Avenue
St. Paul, 396 Robert Street (Ryan Hotel)
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SUPERB NEW TRAIN

TP ST. LOUIS
CHICAGO

THE SHORT LINE
TO OMAHA,DES MOINES

AND KANSAS CITY

J. G. RICKEL, C.T. A.
424 Nicollet Avenue,
MINNEAPOLIS, MINN.

Q cr~iC L i» "

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 Openin?s Along the Great
wa

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.



a4 THE COMMERCIAL WEST

H. POEHLER CO.

ESTABLISHED 1855

GRAIN' COMMISSION
MINNEAPOLIS AND DULUTH

SOLICIT ORDERS AND CONSIGNMENTS
EASTERN AND MILL SHIPMENTS WRITE FOR SAMPLES
r PRIVATE MARKET LETTER maited UPON REQUEST"

HOIT GRAIN COMPANY

RECEIVERS AND SHIPPERS

OATS, BARLEY, CORN
CORRESPONDENCE AND BUSINESS SOLICITED
1012 Chamber of Commerce MINNEAPOLIS

Saturday, May 27, 1905

James Doran & Company

We give special attention to out-of-town in-
vestments and speculative accounts. Our
private wires and our connections with all
the principal exchanges enable us to give
prompt and accurate service. Correspon-
dence invited.

GERMAN-AMERICAN BANK BUILDING

ST. PAUL, MINNESOTA

|NVSA A VVANVA XN VESTABLISHED 1854

|l IRWIN, GREEN & CO.

I GRAIN-PROVISIONS-STOCKS-BONDS

Market Letters Mailed on Application

$ 128131 Rialto Building CHICAGO

CERESOTA

NOT ONLY KNOWN BY THE TWO UNIQUE FIGURES

(THE JAPANESE
FOOD,

SCROLL,MEANING GOD-GIVEN
""D THE BOV CUTTING A LOAF OF BREAD)

IDENTIFIED WITH THIS VERY POPULAR

BRAND

of FLOUR

BUT BY THOUSANDS UPON THOUSANDS
WHO USE IT DAILY, AND IN THIS WAY TESTIFY
TO ITS RELIABILITY AND ECONOMY.

SEND POSTAL FOR

ILLUSTRATED BOOKLET
CORRESPONDENCE

INVITED

THE INIMITABLE

ADDR ESS

THE NORTHWESTERN CONSOLIDATED MILLING CO.
MINNEAPOLIS, MINN,

manufacturers

“ Eternal vigilance is the price of liberty.”

BOV

It is also the source of profit to every man

who makes a business of feeding stock for the market.

COMBINATIONS, COMPETITION
and RIVALRY are the three forces that

inspire ENERGY,
INDEPENDENCE.

INDUSTRY

Don’t lose heart and don’'t be forced out
of business because the price of fat stock

and

has declined. Brace up—improve Your
methods, and don’t be a “ has-been.”

The most highly concentrated food on
earth is OLD PROCESS GROUND
LINSEED CAKE (oil meal). Itis cheaper
than corn, oats, bran, or any other kind of feed

GROUND LINSEED CAKE IS
A FAT-FORMER— A FLESH-PRODUCER— A HEALTH-GIVER
A TIME-SAVER— A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed Linseed

Meal made by our Company.
Write for prices.

Send us your address and we will mail you our

book giving “up-to-date” methods for feeding stock.

AMERICAN

LINSEED

COMPANY

MINNEAPOLIS, MINN.
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