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The Continental National Bank
OF CHICAGO

Capital - - - - -  $3,000,000
Surplus and Undivided Profits i,4oo,ooo 
Deposits - 55,000,000

Solicits Accounts, Assuring Liberal Accommodations and courteous Treatment 
A G EN ERA L FO REIGN BA N K IN G  B U SIN E SS  TRANSACTED 

Travelers’ Circular Letters of Credit issued auailable in all parts of the World
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N. E. Barker, Vice-Pres. Wm. G. Schroder, Asst. Cash.

Harrison & Smith Co.
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Blanks and Bank Supplies te  
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M IN N EA PO LIS.

YOU ARE MASTER OF THE SITUATION
your Bonds, Securities and all Valuables are Absolutely Safe, 
other Valuables.
GUARANTY SAFE D EPO SIT VAULTS

Cfl rents a Pri- 
va t e  Safe  

for One Year, where 
Storage Vaults for Silverware and

BASEMENT GUARANTY BUILDING 
M IN N E A P O LIS

T H E  FLO O D  O F G O LD .
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

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 
011 the face of the globe possesses 
such inexhaustible natural resources 
or such marvelous fertility of soil.

F O R E IG N  C O M M ER C E .
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:

1905. 1904.
Im p o rts  ...........$1,120,000,000 $991,087,371
E x p o rts  ..........  1,492,700,000 1,460,827,271

E sc . e x p o r ts . .  $372,700,000 $469,739,900
T ot. com m erce  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.

M E X IC A N  M O N E T A R Y  R E F O R M .
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

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 31st, 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. I f  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 Illinois Brick 
Company ratified the plan to reduce the 
capital stock from $9,000,000 common 
and preferred to $4,000,000, all in one
class.
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T h e  C o m m e rc ia l N ational B a nk
CAPITAL,

$ 2,000,000
R E S O U R C E S .

Loans and d iscou n ts.................................
O verdrafts ...................................................
Heal e s t a t e .................................................
U. S. bonds a t  par....................................
Other bonds and s to ck s .........................
D ue from  U. S. treasurer.......................
Cash and due from  other b an k s........

O l i ' C H I C A G O .
E ST A BLISH ED  1864.

S tatem en t a t c lo se  o f  b usiness Jan u ary  11, 1905

Surplus and Profits,
$1,700,000

$21,499,012.29
6, 000.00

73,465.35
500,000.00

1,918,048.00
75,000.00

13,161,420.28

L I A B I L I T I E S .
Capital stock  paid in ................................................  $2,000,000.00
Surplus fund .................................................................  1,000,000.00
Undivided profits ........................................................ 732,020.69
N ational bank notes outstanding-......................... 500,000.00
D eposits ...........................................................................  33,000,925.23

Total
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H. E. Smith, Asst. Cashier and Auditor 
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Franklin MacVeagh 
William J. Chalmers

FO R EIG N  D EPA R TM EN T. L. Schuetz, Assistant Manager 
DIRECTORS

Robert T. Lincoln Paul Morton Charles F. Spalding
E. H. Gary Darius Miller Joseph T. Talbert

James H. Eckels

THE CANADIAN BANK 
OF COMMERCE

Head Office, TORONTO, CANADA.
Over 100 branches in Canada and the United 

States, including:
New York, San Francisco and Portland. 

Seattle Branch, : : G. V . H o l t , Manager.

A. Chilborg, P resid en t 
A. H. Soelberg, Vice-Prei!

J . P. Lane, Gasbier
Geo: R. F isher, Asst. C ashier

The Scandinavian American Bank
Capital Paid Up 
Surplus and Profits 
Deposits -

SEATTLE

- $  300,000 
« i7o,ooo

-  3 , 2 5 o ,o o o

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

Rogers Lum ber 
Company

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

GENERAL OFFICE
717-721 ANDRUS BUILDING 

MINNEAPOLIS
A. R. ROGERS 

President G. H. ROGERS 
Sec. & Treas.

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW

Patent and Trade Mark Causes. Solicitors of 
United States and Foreign Patents
Main Office: 929-935 Guaranty Building 

MINNEAPOLIS, MINN.
B ranch  Office: Room 52 McGill B ldg., W ashington , D, C.

Crookston 
Lum ber C o.

BEMIDJI, MINN.

MILLS AT

BEMIDJI, ST. HILAIRE, 
CROOKSTON

Shipments on Northern Pacific and 
- Great Northern Railways

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 W ith 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 
labor through its bureau of statis
tics.

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 thq 

1 figures of the city assessor.

L. LAMB Pres., Clinton, la,
C. R. LAMB, V.-Pres., Minneapolis, Minn,

G. E. LAMB, Secy., Clinton, la.
P. DAVIS, Tres.& Mgr., Leavenworth, Wh.

L a m b - O a v i s
L u m b e r

Co.

MANUFACTURERS OF

WESTERN 

WHITE PINE 

LUMBER

DEALERS IN ALL KINDS OF 
BUILDING MATERIAL

Leavenworth . Wash.
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F IR S T  N A T IO N A L B A N K
MILWAUKEE, WIS.

United States Depositary 
Capital, $1,500,000

OFFICERS: Fred. Vogel, Jr., Pres.; J. Van Dyke, Jr., First Vice-Pres.; ffm . Bigelow, Vice-Pres.; Frank J. Kipp, Cashier; Thos. E. Camp, Ass’tCashier 
DIRECTORS: E. Mariner, C. F. Pfister, Geo. P. Miller, Fred T. Goll, Wm. Bigelow, F. Vogel, Jr., J. H. VanDyke, Jr., John I. Beggs.

CEDAR POLES
For prices on Poles and 
Railway Ties, write to

Marshall H. Coolidge Co.
826 Guaranty Building, Minneapolis, Minn.

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.

large bond issues have been absorbed. 
It has been estimated that more than 
$1,000,000,000 of bonds are annually 
purchased by the investing public in the 
United States. The savings banks and 
the insurance companies are the heavi
est purchasers of bonds, but there are 
estimated to be nearly 1,000,000 persons 
in the United States who have an an
nual surplus to invest. — New York 
Commercial.

T E L E P H O N E  C O N ST R U C T IO N .
Moorhead, Iowa.— 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, Iowa.—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. D1.—The city has granted 
a franchise to Walts and Halbower to 
build a telephone line in this city.

Gowrie, Iowa.—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
phone line is to be organized by W, L,

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, Iowa.—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.

S A V IN G S  O F T H E  P E O P L E .
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]/2 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

A. J. WHIPPLE & CO.
M E M B E R S  C H IC A G O  STO C K  E X C H A N G E

STOCK BRO K ERS
Private Wires to all p u j p  » s ~ \
Principal Exchages I T  1 L  L i

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

by wire in grain and stock promptly filled

WINNIPEG, MANITOBA
C A N A D A

m  B ank of Ottawa
E S T A B L I S H E D  1 8 7 4

Capital Authorized - - $3,000,000 
Capital (Paid Up) - - - 2,500,000 
Undivided Profits - - - 2,573,332

A General Banking Business 
Transacted

Interest Allowed on Deposits 

FOREIGN EXCHANGE BOUGHT & SOLD

S T .  PAUL a g e n t s :

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

F ib Wheeler, Pres. Wm. Anglim, V-Pres!3 
C. F. Mix, Cashier >

| FIRST NATIONAL BANK j
S CR0 0 K S T 0 N, MINN. >
> C a p i t a l  - $ 7 5 ,0 0 0  f
I  S u r p lu s  -  5 0 ,0 0 0  ?
? We negotiate Farm Mortgages }

CURTISS S e
RELIABLE THOROUGH ' MODERN

FURTHER INFORMATION UPON REQUEST 
122 SO. 6TH ST., MINNEAPOLIS, MINN.
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S I D N E Y  C. L O V E  & C O
MEMBERS: Stock and Crain

BROKERSNew York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber ef Commerce

NEW YORK 
CHICAGO 
ST. LOUIS  
MINNEAPOLIS

B A N K  C L E A R IN G S .

B a n k  c lea rin g s fo r th e  w eek  end ing  
M ay 18, 1905, an d  th e  p e rc e n ta g e  of in 
c rease  o r d ec rease  fo r th e  w eek  of le a d 
in g  c e n te rs  an d  all w e s te rn  po in ts , a s  
com pared  w ith  th e  co rre sp o n d in g  w eek  
la s t  y ear, a s  re p o rte d  by  B ra d s tre e t’s:

Dec.
N ew  Y ork  . .
C hicago . . . .
B oston  ..........
P h ilad e lp h ia  
St. L ou is . . .
P it tsb u rg  .. .

C in c in n a ti 
B a ltim o re  .. 
K a n sa s  C ity

M inneapolis 
C leveland  ..  
L ouisv ille  . .
D e tro it  ........
M ilw aukee ..  
O m aha . . . .  
P ro v id en ce  . 
L os A ngeles
B uffalo ........
In d ian ap o lis
St. P a u l ___
M em phis . . ,  
S t. Jo sep h  ..  
R ichm ond  . .
D en v er ........
C olum bus, O
S e a ttle  ........
W a sh in g to n

F o rt  W o rth  . .. 
S a lt L ak e  C ity
P e o r ia  ................
S pokane ..........
D es M oines . . .
T aco m a  ............
EV ansville
S ioux C ity  ------
W ic h ita  ............
D av en p o rt .......
L ittle  R ock . . .
T op ek a  ..............
K alam azo o  . . . .  
Springfield, 111..
H e le n a  ..............
F argo , N. D . . .  . 
R ockford , 111. . .

Q uincy
D eca tu r, 111.
Jack so n v ille , ! 
F re m o n t, N eb 
C ed ar R a p id s .
H o u s to n  ........
G alveston  . . .

T o ta l, U. S . .

M o n trea l . 
T o ro n to  . . .  
W in n ip eg  . 
V ancouver,

M av 18. Inc.
,i$l,743,492,296 41.8
t 184,585,598 15.3

146,049,850 10.2
134,173,814 25.1

t 58,068,815 8.1
49,249,964 30.9
34,428,902 13.6
24,061,600 3.3

t 22,896,960 14.4
t 22,777,433 31.6

. t 15,595,695 14.9
16,508,755 52.7

t 14,874,916 21.1
4 11.767,318 9.4

12,231,211 14.7
t 7,897,081 1.7

7.687,949 .2
7,782,800 20.4
9,911,345 40.4
7,449,482
7,244,248 37.3

f 6,337,553 19.8
4,167,200 2.4

t 3,932,835
4 763,838 7.0
5,325,429 24.0
4,907,100 9.3
5,731,275 44.1
5,011,842 22.6

jh 4,627,978 43.0
4,429,876 65.3
3,214.907 23.3
2,840,390 20.24- 3,461,107 47.7
2,621,999 10.5
3,363,461 69.1
1,383,885 31.5
1,597,449 29.7,
1,079,417 7.4

722,245
896.971 8.2

1,178,637 29.0
853,264 14.9
692,194 11.0
675,977 32.0
485,737 13.0
500,986 15.7
331,873 8.8
320,979
251,634 6.8

D. 246,600
226,991 34.5
151,451
504,556 36.9

11,536,309 10.6
9,627,000 45.2

. .$2,671,718,254 31.9
Y. 928,225,958 16 .S
:o n O F CANADA.

$25,805,055 25.0
20,358,913 13.2

6,080,221 26.0
c . 1,483,706 2.4

729,900 13.2

14

T o ta l ................... $62,896,618 17.0 -----
tN o t inc luded  in  to ta ls  b ecau se  con 

ta in in g  o th e r  item s th a n  c lea rin g s. $Bal- 
a n ces  p a id  in  cash .

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.

t Minnesota Title Insurance

I & Trust Co.
M INNEAPO LIS MINN.

C a p i t a l  $ 2 5 0 ,0 0 0  G u a r a n t y  F u n d $ 1 0 0 ,0 0 0
The oldest Title and Trust Company 

west of Philadelphia

I Banking, Safe Deposit, Loans, Trusts, 
Abstracts, Title Insurance

J . U. B arnes, P rest. W allace C am pbell, V ice-Prest.
X C. J . T ryon, T ru st Officer H. A. B arnes, 2nd Vice-Prest. 
T W. s. Je n k in s . Secy. W. A. H otchkiss, Treas.

W E S T E R N  B O N D S.
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 $10,000 
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. 1 hey are 
road and bridge bonds issued ten years 
ago.

Red 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.

P A R IS  ON S T E E L  T R U S T .
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 Français 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

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.”

W O R L D ’S M IN E R A L  O U T P U T .
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:

P ro d u c ts . 1880.
Coal, to n s  ............... 329,833,732
P ig  iron , to n s ........  18,290,306
Copper, to n s ........... 153,944
Dead, to n s  ............. 233,294
Zinc, to n s  ............... 233,200
P e tro le u m , b b l s . . .  148,144,975

1903.
866,071,248
46,257,232

613,129
887,337
564,789

195,203,511

Gold .........................$106,436,800 $349,300,000
S ilver ....................  85,640,600 93,000,000

The following 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:

P ro d u c ts . 1880.
Coal, to n s  ............. 67,998,164
P ig  iron, t o n s . . . .  3,835,191 
Copper, to n s  . . . .  27,000
L ead , to n s . . . . . .  87,339
Zinc, to n s  ..........  20,749
P etro leu m , b b ls . .  26,286,123
Gold ........................ $36,000,000
Silver ......................  $34',720,000

1903.
319,068,228

18,009,252
311,627
250,000
142,159

100,461,337
$84,551,300
$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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The Northwestern National Bank
M I N N E A P O L I S  M I N N .

S t a t e m e n t  A t  C l o s e  o f  B u s i n e s s ,  M a r c h  1 4 ,  1 9 0 5 .

L o an s a n d  d isc o u n ts .................................................  $6,975,127.53
U. S. a n d  o th e r  b o n d s ...............................................  900,125.84
B a n k in g  h ouse  fu rn itu re  an d  f ix tu re s ............... 250,000.00
C ash, an d  due fro m  b a n k s ....................................... 3,844,565.28

$11,969,818.65

L I A B I L I T I E S .
C ap ita l ............................................................................  $1,000,000.00
S u rp lu s and  p ro fits .................................................... 700,129.82
C ircu la tio n  ....................................................  250,000.00
U. S. bond  a c c o u n t...................................................... 33,000.00
D eposits ..........................................................................  9,986,688.88

$11,969,818.65

An Average of over 8 per cent Annual Dividends Paid to Stockholders Since Organization in 1872.
Dividends Paid Since Organization, $2,310 000.

O F F IC E R S
W M . H. D U N W O O D Y, President M. B. KOON, Vice-Pres. E D W A R D  W . D E C K E R , Vice-Pres
JO S E P H  C H A PM A N , JR . ,  Cashier F R A N K  E. H O LTO N , A sst. Cash. C H A S. W . F A R W E L L , A sst. Cash.

W A L T E R  L. B A D G E R ONEIDA BLOCK
M INNEAPOLIS, MINN.

REAL ESTATE Bought and Sold on Commission 
or Joint Account«

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

Best of references.

First National Bank
ot DULUTH. MINN.

Capital,
Surplus and Profits,

$500,000
803.000

IN D E P E N D E N T  A U D I T S
M A R W I C K ,  M I T C H E L L  & CO.

Chartered and Certified Public Accountants and Auditors.
79 Wall Street, NEW YORK 

CHICAGO TOLEDO LONDON 130 Temple Court, MINNEAPOLIS

U. S . GOVERNMENT DEPOSITARY

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

LOANED IN
FARM MORTGAGES.Xw»!

--------------------------------------- — —

DO

•V
PRINCIPAL

LOSSES OF
INTEREST^?

- A ° U S  I 4 W 2

KNAUTH, NACHOD & KÜHNE
B A N K E R S

NEW  YORK
Members of the New York Stock Exchange 

Letters of Credit and International 
Travelers’ Checks

Foreign Exchange Cable Transfers
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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

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.

'[’he 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: William 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 Ives 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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opmcnt 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, a.nd 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

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 m arkets; 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. W e 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-

9 ■

cept the amendment, and our treaty relations \vith 
Germany arc about to expire.

Meantime, the German reichstag, as recently re
viewed bv T h e  Co m m er c ia l  W e s t , 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.

T H E  B U L L ’S E Y E .

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. 
No boat minds the helm except when under its own mo

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: “ I don’t see how I can possibly
do it. I 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 and plan for it.” Next year you
were so tied up with your activities that your wife was
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 
Ju ly  picnic with your wife but stay at the office instead,
it is because you enjoy the office work better. It is sure
proof that you are growing old miserably. I came near 
falling into that wretched condition myself. My holidays 
were once all in the future. I had big hopes of the time 
coming when these holidays and week’s outings would be 
part of the yearly program. I only dreamed of holidays. 
Then I woke up. A little boy came into the house and 
made a noise that woke me. Things are different now. 
I 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 in your life.

=!= *
Therefore, when last week the lady who sits opposite 

at dinner said: “ Shall we go on the Camera club outing
Decoration Day?” I 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, I shall make 
next Tuesday worth as much to our household as some 
whole weeks of bruising hard work I have done. Two 
weeks from now the business of life won’t know that I 
quit work for one day. You can do it, too. Come along! 
What do you say?

—The Sharpshooter.

Milwaukee Money Market.
(Special C orrespondence to T he C om m ercial W es t.)

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.Digitized for FRASER 
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C H IC A G O  M O N E Y  M A R K E T .
(Special C orrespondence  to T he C om m ercial W est.)

Chicago, May 24.—Money in Chicago continues at 4@ 
4^2 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 M oney 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.

C H IC A G O  F IN A N C IA L  N O T E S.
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 3, 2̂ percent semi-annual 
two and one-sixth years sewer bonds and the $377,000 3^2 
percent semi-annual six and three-quarter years school 
bonds were awarded to the Hibernia Savings and Loan 
society 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 
ocean steamship lines and the rest of the world.”

The New York National 
Exchange Bank

West Broadway and Chambers Street, N E /W  Y O R K .

RESOURCES 11 M ILLIONS
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.

A B S O R B S  P R IV A T E  B A N K .
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 upon 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 Iowa, where they have a larger 
number of banks to draw from.

Idaho Bankers Organize.
An organization of the bankers of Idaho has been effected 

at a meeting held in Boise. The name -selected was Idaho 
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 G R A D E BONDS on hand.
Established 1878. Bank Floor, Guaranty Building, MINNEAPOLIS.
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WATSON & COMPANY,
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Chamber of Commerce, Minneapolis — 24 Broad Street, New York
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THE FARMER HOLDS THE KEY.
B y  H enry 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, I don’t need to buy newspapers. I make 
them,’ said this journalist, as he waved the boy aside.

T h e  F a r m e r  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.

W ill 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 
sound financial basis if the stockholders will promptly 
neet their 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 C rops  and  Con fidence.

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 M erger.
(Special C orrespondence  to  T he C om m ercial W est.)

Chicago, May 23.—Stockholders of the American Trust 
and Savings bank and the Federal Trust and Savings bank 
each held meetings at 1 1  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.Digitized for FRASER 

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



Saturday, May 27, 1905 THE COMMERCIAL WEST 1 3

TWO CH ICAGO  BAN KS MERGE.
(Special C orrespondence  to T he C om m ercial W est.)  

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. B e
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:

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.

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 BAN KERS TO MEET.
Program  of the Nineteenth Annual Meeting of the Iowa

W e d n e s d a y ,  J u n e  7, 10:00 O ’c loc k  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.  W il
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.
T h u r s d a y ,  Ju ne  8, 9:30 O ’c lo c k  A .  M.

Report of committees: a—auditing; b—Sundblad.
Selection of Delegate to American Bankers’ Associa

tion convention.

D IV ID E N D S .
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 Ju ly  1 to stockholders of record May 29. 
Books close May 29 and reopen June 3.

Boston™-'The directors of the Boston Woven Hose &

Bankers’ Association to Be Held at Des Moines June 7 and 8.

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. General discussion. E lec
tion of officers.

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

Adjournment.
E n te r ta in m e n t .

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.

N ew 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 Ju ly  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 1 1 ;  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 1.

Expected Merchants Trust depositors will be paid in 
full.Digitized for FRASER 
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F. A. CH AM BERLAIN , Prest. PERRY H ARRISO N , Vicc-Prest. E. F. M EARKLE, Vice-Prest.
J .  S . POMEROY, Cashier. FRED. SPAFFO RD , Asst. Cash. GEO RGE LAW THER, Asst. Cash.

THE SECURITY BANK OF MINNESOTA
M IN N E A P O L IS ,  M IN N E S O T A

$1,000,000.00
565,032.26

$10,084,530.01

$11,649,562.27

FOREIGN EXCHANGE BOUGHT AND SOLD 

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

S T A T E M E N T  OF C O N D I T I O N  A T  C L O S E  OF B U S I N E S S  M A R C H  14, 1 9 0 5 .

R E S O U R C E S .
L o an s and  d isc o u n ts .................................................
O v e rd ra fts  ....................................................................
U. S. a n d  o th e r  bonds, s to c k s a n d  se c u ritie s .
R,6cl1 estate ....... ................
C ash  on h an d  an d  d ue  from  b a n k s ..................... 2,616,970.09

$11,649,562.27

3,824,005.40
6,201.89

142,677.39
59,707.50

L I A B I L I T I E S .

C a p ita l pa id  i n ...............................
S u rp lus an d  undiv ided  p ro fits . 
D eposits ...........................................

W E S T E R N  B A N K E R S ’ C O N V E N T IO N S.
May 16 and 17—Kansas—Topeka.
May 19 and 20— California—Oakland.
May 23 and 24—Missouri— Kansas City.
June 7 and 8— Iowa—Des Moines.
June 13 and 14—Texas—Dallas.
June 14 and 15—South Dakota—Watertown. 
June 20 and 2 1— Minnesota—Lake Minnetonka. 
Ju ly  20, 21 and 22—A. F. B. C.— Minneapolis.
Ju ly  7 and 8— North Dakota— Grand Forks.
Ju ly  12 and 13—Wisconsin—Ashland.
Ju ly  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, investigating the railroad rate 
question, has finally adjourned. Its report will be made to 
the senate in December.

W estern 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; E l 
der, Robert, St. Paul, Minn., and E. H. McHenry, T a 
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.”

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

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

M UN IC IPA L,  C O R P O R A T IO N  AND RAILROAD

B O N D S

I O F F E R

D u lu t h  E levato r  Co., of M in n e a p o l is ,  (Peavey Sys
te m )  F irs t  M o r tg a g e  6  per c e n t  B o nd s ,  d u e  s e r ia l -  
ly— 19 0 5  to 1 9 1 5  in c lu s iv e .  A s m a l l  u n s o ld  b a l 
a n c e  of an  issue  a g a in s t  a la rg e  l in e  of c o u n try  
e levators ,  w i t h  a n  u n u s u a l  m a r g in  of secu r ity .  
T h e s e  b o n d s  a re  b e in g  p u r c h a s e d  by m a n y  n o r th 
w e s te r n  b an k s ,

P r ic e  a n d  s p e c ia l lc i r c u la r  on a p p l ic a t io n .

NORTHWESTERN NATIONAL BANK BUILDING  

M INNEAPO LIS

A NEW DEPARTURE
Banking by Iflall —Thousands of people all over the State of Minnesota 

would like to commence a savings account, but the time and expense 
prevents them from coming to Minneapolis and opening an account in 
our savings bank.Money Nowadays 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 at any time.

No Matter Where You Live, you can en.joy 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 States Bonds.................................................$ 100,000
State Massachusetts Gold Bonds........................... 50,000
Municipal Bonds, largely State and County........... 1 ,213,000
First Mortgage Loans, mostly on improved farms, 9 2 1,000
Notes secured by Collaterals or otherwise............  1,024 ,000
Cash on hand and In other banks...........................  274,000

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

T R U S T E E S :
F. A. Chamberlain, F. M. Prince , J ohn E. Bel l , David 
P. J ones , D. C. B ell, A ndrew  Tharalson, W. H. Lee s .

Interest compounded four times a year and deposits commence to 
draw interest in January, April, July and October. Established in 1870. 
Capital, $100,000. Surplus $60,000. Deposits $3,600,000.

Hennepin County Savings Bank
MINNEAPOLIS, MINN.

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

JO H N  E. B E L L ,  Pres ’t. D. P. JO N ES, Vice-Pres’t.
W. H. L E E ,  Cashier. H. H. B A R B E R ,  A ss ’ t Cash.
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The First National Bank of Minneapolis
U N I T E D  S T A T E S  D E P O S I T O R Y

. STATEMENT OF CONDITION MARCH 14, 1905.

R E S O U R C E S .

L o an s an d  d isc o u n ts ...................................................  $9,970,089.17
R a ilro ad  a n d  o th e r  b o n d s ......................................... 205,275.00
U n ited  S ta te s  bonds, a t  ¡par.......... $1,050,100.00
C ash  on h a n d  a n d  d u e  from

b a n k s .................................................  4,612,208.10
------------------  5,662.308.10

$15,837,672.27

L I A B I L I T I E S .

C ap ita l s to c k  . .  .•.......................................................... $2,000,000.00
S u rp lus ............................................................................  1,400,000.00
U nd iv ided  p ro fits  ........................................................  105,125.67
C ircu la tio n  .....................................................................  847,245.00
D ep o sits  ..........................................................................  11,285,301.60
U n ited  S ta te s  bond a c c o u n t................................... 200,000.00

$15,837,672.27

OFFICERS
F. M. PRIN CE, President C. T .JA F F R A Y , Vice-President GEO. F. ORDE, Cashier

D. M A C K ER C H A R , Asst. Cashier E R N E ST  C. BROW N. Asst. Cashier

MONEY RETU RN IN G TO THE CO UNTRY.
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. With 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

B A N K IN G  N O T E S.
Madelia, Minn.—The First National bank has moved 

into its new quarters.
Grand Rapids, Wis.— The First National bank will 

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.

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 
of the Commercial club and the Bankers’ club.

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 M ay 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 a.i decrease 
in the interval since March 14, the greater portion of 
which loss has occurred within a comparatively short 
time. B y  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.

D epos i ts .

F irs t  N a tio n a l .................................
S ecu rity  ..............................................
N o rth w e ste rn  N a tio n a l ..............
N a tio n a l B a n k  of C o m m e rc e ...  
Sw edish  A m erican  N a t io n a l . . . .

M ay 23, 1905.
........  $10,820,000
........  9,700,000
........  9,800,000
........  6.000,000
........  3,460,000

M arch  14, 1905. 
$11,285,301 

10,084,530 
9,986,688 
6,136,932 
2,660,777

T o ta l ............................................. ........  $39,780,000 $40,154,228
L oa n s  and D isco u n ts .

F ir s t  N a tio n a l .................................
S ecu rity  .............................................
N o rth w e s te rn  N a tio n a l ...............
N a tio n a l R a n k  of C o m m e rc e ...  
Sw edish  A m erican  N a t io n a l . . . .

M ay 23, 1905.
........  $10,275,000
........  8,300,000
........  7,700.000
........  4,900,000
........  2,092,000

M arch  14, 1905. 
$9,967,190 

8,824,000 
6,975,127 
5,187,155 
1,994,589

T o ta l ............................................. ..........  33,267,000 $32,948,061

V IS IT IN G  B A N K E R S .
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 N E W  F A R M  M O R T G A G E  C O N C E R N .
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.Digitized for FRASER 
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68 B R A N C H ES 
Ontario, 
Manitoba, 
Northwest Terr. 
British Columbia

BANK OF HAMILTON
W I N N I P E G  B R A N C H .

C a p i t a l ...............................................$2,500,000
Reserve F u n d .....................................  2,100,000
Total Assets - 27,500,000

U. S. Collections on 
Western points in Can
a d a  lo o k e d  a f t e r  , 
promptly.
H. H. O’Reilly,

Agt., Winnipeg.

EASTERN W ISCONSIN BAN KERS MEET.
Group Number Three of the W isconsin Bankers’

(Special C orrespondence  to T he C om m ercial W es t.)
Fond du Lac, Wis., May 18.—Bankers of the Fo x  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 
1 p. m.

The M orning 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:

A s I see it, th e  a im  of th ese  g roup  o rg an iza tio n s  is tw o-fo ld , 
first, to  in c re a se  th e  m em b ersh ip  of, an d  th e  in te re s t  in, our 

■ W isconsin  B a n k e rs ’ A ssocia tion ; second, to  benefit th e  in d i
v idual b a n k e rs  a n d  th e  in s titu tio n s  u n d e r th e ir  im m ed ia te  su p 
ervision .

A s to in c re a s in g  th e  m em b ersh ip  of o u r s ta te  asso c ia tio n , 
th e  re p o rt of o u r m e e tin g  held  a t  L a  C rosse la s t  su m m er show ed 
th a t  b u t  fifty  p er c e n t of th e  b an k s  of our s ta te  w ere  m em bers 
of th e  W isco n sin  B a n k e rs ’ A ssocia tion , an d  in com p arin g  th is  
w ith  ou r ne ig h b o rin g  s ta te  of M inneso ta , w e found  over 80 
p e rc e n t of th e  M in n eso ta  b a n k s  w ere  m em b ers of th e ir  s ta te  
a sso c ia tio n , a n d  th a t  th e ir  m em b ersh ip  h ad  n e a r ly  doubled in 
th e  la s t  tw o y ears . F u r th e r  in q u iry  a s  to  th e  cause  of th e ir  in 
c reased  m em bersh ip  developed th e  fa c t th a t , asid e  from  th e  
v e ry  p e r s is te n t  w o rk  of th e ir  se c re ta ry , th e  one th in g  w hich, 
m o re  th a n  all o th ers , h ad  co n tr ib u te d  to  th is  in c rease  w as th e  
o rg an iza tio n  of group  a u x ilia r ie s  th ro u g h o u t th e  d iffe ren t se c 
tio n s  of th e  s ta te , a t  w h ich  m e e tin g s  th o se  b a n k s  h a v in g  th e  
sam e p ra c tic a l  q u es tio n s  to  deal w ith , a n d  like se c u ritie s  upon 
w h ich  to  loan  th e ir  m oney, could m e e t to g e th e r  w ith  v e ry  li ttle  
expense  an d  w ith o u t loss of tim e, th e re  becom e p erso n a lly  a c 
q u a in te d  w ith  each  o th e r  and  d iscuss q u es tio n s of v ita l im p o rt
an ce  to  th e  w e lfa re  of th e  b a n k in g  b u sin e ss  in th e ir  section , 
w h ich  m ig h t b e  of no in te re s t  in a n o th e r  p a r t  of th e  s ta te  an d  
w hich, th e re fo re , could  n o t be d iscussed  a t  th e  m ee tin g s  of th e  
p a re n t  o rg an iza tio n .

I t  w as found  m a n y  b a n k e rs  could n o t a t te n d  m ee tin g s of th e  
s ta te  asso c ia tio n  on a cco u n t of d is tan c e  to  be trav e led , tim e 
n e c e ssa ry  to  be ta k e n  from  th e ir  business, a n d  som e c la im ing  
th e  p ap e rs  th e re  d iscu ssed  w ere  n o t app licab le  to  th e ir  sec tion  
of th e  s ta te . T h ese , an d  o th e r  good reasons, w ere  g iven by 
no n -m em b ers , b u t a  m e e tin g  such  a s  th is  one in th e ir  ow n im 
m e d ia te  v ic in ity , w as a t tr a c t iv e  an d  aw ak e n ed  th e ir  in te re s t  
in th e  associa tion .

T h e re  m ay  be som e b a n k e rs  w ho im ag in e  th ey  know  all 
a b o u t every  p h ase  of th e  b a n k in g  business, an d  th e re fo re  can  
g a in  n o th in g  by a t te n d in g  th e se  m eetings. To such  it  seem s 
to  m e th e  s tu d y  of th a t  good book w ith  w hich  all su ch  P E R 
F E C T  p e rso n s  should  be fam ilia r, would, te a c h  th em  th e y  should 
be “ th e ir  b ro th e r ’s k e e p e r” an d  th a t  th e y  ow e i t  to  th e  o th e rs  
of u s to  a t te n d  th e se  m ee tin g s  an d  give us th e  benefit of a  
l i t t le  of th e ir  ex p erien ce  an d  w isdom .

R e p re se n ta tiv e s  of o th e r  lines of b usiness, m illing, lu m b e r
ing, im p lem en ts, even fa rm ers , hold th e ir  a n n u a l m ee tin g s, or 
in s titu te s , and  th ro u g h  th e  “c o m m u n ity -o f- in te re s t” fee ling  
th e re  developed, g a in  know ledge by w hich  th e ir  line of b u sin ess 
can  be m ore easiiy , sa fe ly  an d  p ro fitab ly  conducted . I th in k  
you w ill ag ree  w ith  m e th a t  if all th e  p erso n s engaged  in an y  
p a r t ic u la r  line of b u sin e ss in  a  c e r ta in  s ta te  should  hold an n u a l 
m ee tin g s, an d  th o se  engaged  in  a  s im ila r  b u sin e ss in an  a d 
jo in in g  s ta te  held  n o  su ch  m ee tin g s, th o se  of th e  fo rm er s ta te  
w ould be  b ro a d e r-m in d e d  an d  b e tte r  equipped to  se rv e  th e m 
selves an d  th e  public.

T h e  T ie  T h a t  B inds .
T he W isconsin  B a n k e rs ’ A ssocia tion  should  be th e  “ tie  th a t  

b in d s” th e  b a n k e rs  of ou r s ta te  secu re ly  to g e th e r , fo r our in 
te r e s ts  a re  sim ila r, an d  th o u g h  i t  be p e rh a p s  a  f a c t  th a t  con
ce rted  re q u e s t fro m  us w ould in s ta n tly  a ro u se  opposition  a s
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b e in g  so m e th in g  d es ired  by th e  “ m oneyed c la s s” a n d  th e re fo re  
m u s t  be a g a in s t  th e  “ laboring , com m on people,” I  believe in 
no  b e t te r  w ay  th a n  by th e se  public m e e tin g s  an d  open d isc u s
s io n s can  w e a ssu re  th e  g en e ra l public th a t  ou r b u sin e ss is one 
conducted  openly  an d  upon  th e  s t r ic te s t  b u sin e ss p rinc ip les, an d  
th a t  ou r asso c ia tio n  a s k s  no  law s or fav o rs  ex cep t such  a s  a re  
f a ir  a n d  honorab le , a n d  a s  will p lace  th e  b a n k in g  b u sin e ss  upon 
th e  sam e b as is  a s  o th e r  m oneyed  in v es tm en ts .

T he g re a te r  in te r e s t  w e can  a ro u se  in  o u r g roup  m eetin g s 
am o n g  th e  b a n k e rs  of o u r s ta te , th e  b e t te r  m ay  w e ex p ec t to 
cond u c t ou r in s t i tu tio n s  a n d  th e  m ore  sa fe ly  ca re  fo r  th e  m oney 
of th e  w idow  a n d  o rp h an  e n tru s te d  to  us. Such m ee tin g s  as 
th is  w ill m a te r ia lly  ad d  to  th e  in te re s t  in  our s ta te  asso c ia tio n  
a n d  a s  i t  is  th e  in te n tio n  of t h a t  a sso c ia tio n  to  r e tu rn  to  th e  
g roup  a u x ilia ry  one do lla r from  th e  m em bersh ip  fee of each  
b a n k  becom ing  a  m em b er of th a t  group , no  ad d itio n a l cost will 
be in c u rre d  by  a  b a n k  jo in in g  b o th  th e  s ta te  a s so c ia tio n  an d  
th e  group , a s  from  th is  $1.00 re tu rn e d  to  th e  g roup  its  n eces
s a ry  ex penses w ill be fu lly  p rovided, a n d  if a  m em b er is unab le  
to  a t te n d  b u t one of th e se  m ee tin g s a  y ear, he w ill secu re  value 
received , w h e th e r  h e  a t te n d  a  g roup  m e e tin g  o r th a t  of th e  
s ta te  a sso c ia tio n —it be in g  in ten d ed  th a t  a ll m em b ers of th e  
g roup  sha ll be m em b ers  of th e  s ta te  asso c ia tio n .

A s to  th e  second  a im  of th ese  g roup  o rg an iza tio n s , I am  su re  
th e  su b je c ts  to  be considered  h e re  today , an d  th e  id eas b ro u g h t 
fo rth , w ill d e m o n s tra te  to  all th a t  such  g a th e r in g s  a re  w o rth y  
ou r a tte n d a n c e , a n d  th a t  th e  tim e  ta k e n  from  ou r d esk s to d ay  
will h av e  been  p ro fitab ly  sp e n t an d  fo r  th e  good of o u r in s t i tu 
tions. T h ese  m ee tin g s, w hile  la rg e ly  ed u ca tio n a l in  c h a ra c te r , 
p ro d u ce  p erso n a l f r ie n d sh ip s  a n d  a c q u a in ta n c e s  w ith  th o se  e n 
gag ed  in  th e  sa m e b usiness, a n d  enab le  u s to  know  so m eth in g  
of th e  p ecu lia r itie s , c h a ra c te r  an d  ab ility  of th o se  m en  w hose 
s ig n a tu re s  w e honor over ou r c o u n te rs  a lm o st daily  a n d  w hom  
w e h a v e  n ev e r m et, th o u g h  p e rh a p s  liv in g  b u t a  dozen m iles 
a p a r t ;  su ch  m e e tin g s  a lso  enab le  u s to  b roaden  o u r v iew s by 
a n  in te rc h a n g e  of id eas upon  q u es tio n s of v ita l in te re s t  to  our 
busin ess, and , th ro u g h  th e  soc iab ility  h e re  affo rded  us, an d  a  
d a y ’s  v a c a tio n  fro m  th e  ro u tin e  d u tie s  u su a lly  confin ing  m o st of 
u s too closely, do m u ch  to  sm o o th  over som e of th o se  rough  
sp o ts  in  th e  av e ra g e  b a n k e r ’s  life w h ich  ten d  to  ea rly  g ray  
h a irs  a n d  a  su rly  d isposition .

E sp ec ia lly  should  th ese  m ee tin g s  p rove of benefit to  th e  
b a n k e r  in th e  sm a ll tow n, fo r  h e  u su a lly  h a s  th e  e n tire  re sp o n s i
b ility  of decid ing  ev ery  p o in t w h ich  Gomes' up, an d  w ho  can n o t 
keep  too  w ell p o ste d  upon  b a n k in g  su b je c ts . H e  lit t le  know s 
w h a t h o u r  som e enem y, o r perso n  w ho h as  been re fu sed  an  
accom m odation , w ill s t a r t  som e s la n d ero u s sto ry , a n d  a s  th is  is 
en la rg ed  by rep e titio n , soon ou tg row s i ts  o rig in a l fo rm  and, 
a lm o st before he re a lizes  it, th e  b a n k e r  finds a  crow d of h u n g ry  
d ep o sito rs  bes ieg in g  h is  doors, seek in g  th e ir  m oney. H is  p r in 
cipal c o rre sp o n d en t is  p e rh a p s  h u n d red s  of m iles a w ay  an d  only 
ab le  to  ju d g e  of h is  in te g r ity  an d  so lid ity  by  th e  daily  b a l
an ce  h e  m ay  h av e  c a rr ie d  w ith  th em ; possib ly  good 8 p e rc e n t 
lo an s a t  hom e h av e  k e p t th is  b a lan ce  dow n so h e  h a s  received  
little , if any , in te re s t  upon  it ;  h e  n eed s te n  th o u sa n d  dollars, 
an d  needs i t  a t  once; to' w hom  sha ll he tu rn ?

H e h a s  p robab ly  honored  check s upon  b an k s  tw e n ty  m iles 
d is ta n t, a n d  th o se  b a n k s  h av e  honored  checks upon  h is b an k ; 
th ese  b a n k e rs  h a v e  n e v e r m e t; he ca n n o t ex p ec t help  from  
them , a lth o u g h  th e y  m ay  h av e  a  50 p e rc e n t re se rv e  an d  $250,000 
of deposits . B y th e  tim e  he c a n  send  h is se c u ritie s  to  h is  C hi
cago c o rre sp o n d en t an d  g e t c u rre n cy  in  re tu rn , p ro b ab ly  h is 
an x io u s d ep o s ito rs  h av e  succeeded  in closing  h is  doors. On th e  
o th e r  hand , if th a t  b a n k e r  h a d  been in  th e  h a b it of a tte n d in g  
such  m ee tin g s  a s  th is  in  a  c ity  n e a r  h is  hom e, a n d  th ro u g h  
p erso n a l a c q u a in ta n c e s  fo rm ed  th e re  w ith  th e  b a n k e rs  of th a t  
c ity  an d  th e ir  know ledge of h is  c h a ra c te r  an d  ab ility , h is  p e 
c u lia r itie s  a n d  b u sin e ss  m eth o d s, in  a  v e ry  few  h o u rs ’ tim e  he 
could secu re  fro m  th e m  th a t  accom m odation  an d  a s s is ta n c e  
w hich  w ould  be th e  sa lv a tio n  of h is  in s titu tio n .

E x c h a n g e  o f  Ideas P ro f i ta b le .
In  a ll lin es of b u sin e ss m en  a re  w ak in g  to  th e  fa c t th a t  m em 

b ersh ip  in  th e se  o rg an iza tio n s, a n d  a t te n d a n c e  upon th e ir  m e e t
ings, w ith  th e  exch an g e  of id eas th e re  received , is one of th e  
m o st p ro fitab le  ite m s e n te r in g  in to  th e  expense acc o u n t of th e ir  
in s titu tio n s .

W h ile  i t  is  n o t to  be ex pected  w e can  all ag re e  upon  th e  
e x a c t r a te  of exchange , or m eth o d  of h a n d lin g  com m ercia l col
lec tions, m u ch  good can  be accom plished  a lo n g  a ll b a n k in g  
lin es by  ou r in te rc h a n g e  of id eas a n d  m ethods.

Sw ind lers a re  a t ta c k in g  ev e ry  line of b u sin e ss  a n d  none is 
m o re  b e se t w ith  th is  c lass  of d a n g e r th a n  ours. One of th e se  
b a n k  sw in d le rs  u su a lly  w o rk s one p a r t ic u la r  line of crooked 
w ork, go ing  fro m  one p lace  to  a n o th e r , tu rn in g  th e  sam e trick . 
P ro p e r  w o rk  by y o u r se c re ta ry , w hen  no tified  of such  a  case, 
w ould  re su lt  in  p u tt in g  o th e r  m em b ers upon  th e ir  g u a rd  and  
p e rh a p s  re su lt  in  th e  c a p tu re  of th e  sw in d le r  befo re  he h ad  con
tin u ed  h is  o p e ra tio n s  th ro u g h o u t th e  d is tr ic t. O ur b a n k e rs ’ a s 
so c ia tio n  h av e  s ta r te d  a  p ro tec tiv e  fu n d  to  a id  i ts  m em bers in 
th e  c a p tu re  of a  b u rg la r  o r sw ind le r, a n d  th e  $250 re w a rd  
offered* by our s ta te  asso c ia tio n  can  be secu red  w ith o u t w a itin g  
fo r th e  a c tu a l conv ic tion  of th e  b u rg la r  o r th e  p roof th a t  h e  is a  
p ro fessio n a l b u rg la r—a s  is re q u ire d  by  th e  p ro te c tiv e  d e p a r tm e n t 
of th e  A m erican  B a n k e rs ’ A sso c ia tio n  before th e y  will ren d e r 
a n y  a s s is ta n c e . I  believe w e should  en co u rag e  ou r s ta te  a s so 
c ia tio n  in c a p tu r in g  a  tra m p  w ho blow s ou r b a n k  sa fe , an d  p u t
t in g  h im  b eh in d  th e  b a rs  b efo re  h e  becom es a n  acknow ledged  
p ro fessio n a l—it m ay  be e a s ie r  to  re fo rm  h im  a t  th a t  s ta g e  th a n  
a f te r  h is  n a m e  a p p e a rs  uopn  th e  roll of d ishonor of th e  P in k e r 
to n  A gency. . . ,.

T h e  officers of th e  W isconsin  B a n k e rs ’ A sso c ia tio n  a re  d e 
se rv in g  of th e  co -o p era tio n  an d  a s s is ta n c e  of every  b a n k e r in 
th e  s ta te , a n d  I t r u s t  th is  m ee tin g  will r e su lt  in ren ew ed  in te r 
e s t  am ong  th e  b a n k e rs  of th is  section , fo r  by  y o u r  d iscussions 
a n d  in te rc h a n g e  of id eas to d a y  you w ill accom plish  th e  tw o-fo ld  
a im  of th e  group  o rg an iza tio n s.

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 welcomeDigitized for FRASER 
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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:

T h is g a th e r in g  is u n iq u e  in th e  h is to ry  of F on d  du Lac, 
be ing  th e  firs t in th is  q u a r te r  of th e  s ta te  fo r th e  o rg a n iz a 
tio n  of th e  g roup  m ethod , now  in v e ry  s a tis fa c to ry  o p era tio n  
in m a n y  of th e  e a s te rn  an d  o lder s ta te s .

W e find m uch  g ra tific a tio n  in th e  la rg e  a n d  re p re se n ta tiv e  
a t te n d a n c e  an d  th e  w ell know n h o sp ita lity  an d  frien d lin ess 
of y o u r c itizen s h a s  la rg e ly  co n tr ib u te d  to th is  re su lt.

T h is  lead s m e to  tu rn  back  to  e a r lie r  p ages in th e  h is to ry  
of W isco n sin  b a n k in g  fo r  a long  in th e  young  s ix tie s  i t  w as 
m y p riv ilege  to  a t te n d  sev era l m ee tin g s of th e  b a n k e rs  of 
AVisconsin, called  to  consider em ergencies in th e  c ircu la tio n  of 
those  days, th re a te n e d  leg isla tion , ta x a tio n , etc., an d  if th e re  
w ere  fifteen  or tw e n ty  p re sen t, g a th e re d  from  th e  la rg e r  tow ns, 
i t  w as  re g a rd e d  a s  a  success an d  a  still g re a te r  success w ere 
th e  m o d est b a n q u e ts  in th e  d in in g  room  of th e  old “N ew h all,” 
th a t  h a s  p a sse d  in to  oblivion, an d  one sm all tab le  w ould se a t 
th e m  all, an d  th e re  w ere  good ta lk e rs  and  s to ry  te lle rs  am ong  
th em  capab le  of m a k in g  a n  even ing  m ore th a n  a  t r a n s ie n t  
m em ory. T im e will n o t p e rm it m e to  n am e th e  stro n g , able 
an d  h onorab le  b a n k e rs  of th a t  period  in w hose fo o ts tep s  we 
m ay  sa fe ly  tre a d , b u t  so few  a re  le f t to  a id  u s w ith  th e ir  
counsels. B u t w itn e ss  th e  change. H e re  w e h av e  assem bled  
s ix ty  o r m ore b a n k e rs  from - one sec tion  of our te r r ito ry , an  
ev e n t th a t  sig n ifican tly  m a rk s  th e  g ro w th  an d  p ro sp e rity  of 
o u r s ta te .

I  confess to  you, b ro th e r  b an k ers , th a t  I h av e  n o t been  a  
w arm  a d v o ca te  of g roup  o rg an iza tio n s  sim ply  becau se  th ey  
w ould, in  m y  ju d g m en t, call fo r too m an y  m eetin g s, too  m uch  
d iscussion , add  com plexity , in sh o r t a n  u n n e c e ssa ry  m echan ism  
th a t  w ould se rv e  to  a b a te  ou r in te re s t  in th e  W isconsin  B a n k 
e rs ’ A ssocia tion , w hich  is so des irab le  to  p e rp e tu a te , b u t th e  
unlooked fo r  a tte n d a n c e , an d  th e  w arm  in te re s t  m a n ife s ted  
today , h a s  w on m e over an d  i t  w ell t h a t  F ond  du L ac  h a s  been 
chosen  a s  th e  p o in t of e m b a rk a tio n  fo r  a n  o rg an iza tio n  th a t  
p ro m ises  to  be a n  a id  to  th e  ind iv idual ban k er.

In  com m on, g en tlem en , w e rea lize  th a t  th e  b a n k e rs  of W is 
consin  a re  u n d e r th e  sh ad o w  of a  g re a t  cloud. F o r  now  m an y  
day s i t  h a s  seem ed  th a t  th e  lig h t of honor is obscured , th a t  
t r u s t  b eg o tten  of confidence h a s  perished . In  th e  fall of an  
honored  a sso c ia te  we hav e  a  com m on sorrow . M ay i t  s t r e n g th 
en in u s th e  reso lve  to  em u la te  th e  exam ples of th e  u p r ig h t 
an d  h onorab le  in th e  conduct of ou r resp ec tiv e  in s titu tio n s . 
M ay we fo rg e t th e  deeds of th e  u n w o rth y  an d  tre a su re  th e  
c h a rm s of p a s t  com panionsh ip .

A s Mr. F ie ld  is one of th e  o ldest b a n k e rs  in AVisconsin, h is 
ch an g e  from  opposition  to  e n d o rsem en t of g roup m ee tin g s  is 
w o rth y i of m ore  th a n  p ass in g  notice. T h e re  w ere sev era l sen io rs  
in ev idence • a t  F ond  du L ac, an d  all took  a  lively in te re s t  in 
th e  d iscussions.

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 W is
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

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. l ie  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:

A s a  sta rting- po in t, I w ill s ta te  th a t  in m y opinion th e  
b e s t a n d  sa fe s t in v e s tm e n t fo r  fu n d s  th a t  ca n n o t be em 
ployed a t  hom e, is  to  be found  in com m ercial p a p e r an d  bonds. 
T he bonds to  se rv e  a s  a  p e rm a n e n t in v es tm en t, if you p lease, 
an d  th e  co m m ercia l p a p e r  a s  te m p o ra ry  loans, w hich  m ay  be 
called read ily  in  an  em ergency , th e re b y  av o id ing  th e  n e c e s
s ity  of e m b a rra ss in g  th e  re g u la r  p a tro n s  of th e  b an k  by su d 
den ly  sh o r te n in g  th e ir  lines of c red it.

I t  m u s t be bo rne  in  m ind, how ever, th a t  th e re  a re  all k inds 
of com m ercia l p a p e r an d  a ll so r ts  of bonds an d  g re a t  ca re  m u s t 
be ta k e n  in th e  se lec tio n s m ade. In  th e  p u rc h a se  of com m ercial 
p aper, one should  n e v e r allow  h im se lf to  be te m p te d  by a  h igh  
r a te  of in te re s t  offered, to  in v es t in w h a t a re  know n as “fly
e rs ,” o r w h ere  th e re  is a n y  q u estio n  ab o u t th e  se c u rity  being  
ab so lu te ly  good, fo r th e  sa k e  of h ig h e r ra te s .

Ip  th e  firs t p lace, in fo rm a tio n  should  be so u g h t n o t only 
from  th e  b ro k er, w ho h as  th e  p a p e r  fo r sale, a lth o u g h  his
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advice m ay  be valuab le , if he be a  m an  of good re p u ta tio n  an d  
b u sin e ss ab ility , b u t fro m  sev era l o th e r  sources, such  a s  th e  
b a n k ’s co rre sp o n d en ts  and  from  a n y  o th e r  sou rces from  w hich  
re liab le  in fo rm a tio n  can  be o b ta ined . T hen  a f te r  a  ca re fu l 
p e ru sa l of s ta te m e n ts  an d  co m p ara tiv e  s ta te m e n ts , if possible, 
se lec t th e  n o te s of such  concerns a s  can  show  quick  a s se ts  
la rg e ly  in excess of th e  to ta l a m o u n t of th e ir  liab ilitie s . I 
th in k , if th e  above p recau tio n s  a re  tak en , th e  in v e s tm e n t will 
be .practically  safe.

In  th e  p u rch ase  of bonds, th e  sam e ru le  holds good r e 
g a rd in g  th e  r a te  of in te re s t, w hich  should  a lw ay s  be a  se cond
a ry  co n s id era tio n  to th e  se cu rity  offered. W e should, the re fo re , 
keep  c lea r  of th e  overbonded  co rp o ra tio n  schem es an d  confine 
ou r p u rc h a se s  to  m u n ic ipals an d  th e  w ell es tab lish ed  ra ilro ad s  
show ing  n e t  ea rn in g s  m uch  in  excess of th e  in te re s t  ch arg es 
fo r a  n u m b er of years .

T h e  S e lec t ion  o f Bonds.
In  th e  se lec tion  of bonds, w hen  th ey  a re  issued  in se ries , a  

c e r ta in  n u m b er b eing  p ay ab le  each  year, I fav o r th e  p u rch ase  
of th e  sh o r t tim e  bonds, w ith  th e  ob jec t in view  of hold ing 
th em  u n til m a tu r ity , a s  in th a t  case th e  e x ac t r a te  of in te re s t  
on th e  in v e s tm e n t m ay  be com puted  an d  u su a lly  a  s lig h tly  b e t
te r  r a te  can  be ob ta in ed  from  th e  bond dealer, a s  th e  sh o rt tim e 
issu es a re  n o t so m uch  in dem an d  by ex ecu to rs  of e s ta te s  an d  
o th e rs  seek in g  p e rm a n e n t in v es tm en ts .

I will a d m it th a t  in w ork ing  a lo n g  th e  lin es  a s  above in d i
ca ted , a  b an k  will a t  tim es  be obliged to loan  its  m oney a t  
v e ry  low ra te s  an d  in o rd er to show  sa tis fa c to ry  ea rn in g s, it 
should h av e  a  la rg e  line of deposits , a s  com pared  to th e  cap ita l, 
b u t I know  from  experience  th a t  losses can  be k ep t dow n to 
th e  m in im um .

In  th e  foregoing, I h av e  m erely  g iven you m y opinion form ed 
from  w h a t experience  I h av e  h ad  of th e  b e s t m ethod  of in 
v e s tin g  funds, w hen  it  is n e cessa ry  to  go o u tside  of th e  hom e 
m a rk e t, an d  i t  is la rg e ly  a  m a t te r  of opinion, a s  in ta lk s  w ith  
v a rio u s  b an k e rs , I  h av e  h ad  m y position  o ften  assa iled . F o r in 
s ta n c e —I h av e  h e a rd  ab le  m an ag e rs  of b a n k s  sa y  em p h atica lly  
th a t  th e y  w ould n o t h av e  a  p iece of com m ercial p ap e r in the  
bank , p re fe rr in g  to  loan  th e ir  m oney in la rg e  am o u n ts , payab le 
on dem and , w ith  su n d ry  s to c k s a s  co lla te ra l se cu rity , b u t ow 
ing  to  th e  rap id  decline in th e  v alue  of such co lla te ra l, u n d e r 
c e r ta in  c ircu m stan ces  a n d  bein g  rem oved  from  th e  c e n te r  of 
s to c k  opera tio n s, we h av e  n ev e r fe lt sa fe  w ith  th a t  k in d  of 
se c u rity  an d  h a v e  re fra in e d  from  m ak in g  loans of th a t  c h a r 
a c te r  to  an y  ex ten t. T hen . I hav e  h e a rd  o th e r  b a n k e rs  say. 
w ith  a  m y ste rio u s  expression , “W ell, we do n ’t  buy b o n d s,” 
an d  p e rh a p s  su p p le m e n t th e  re m a rk  by sa y in g  th a t  Mr. So and  
So b o u g h t bonds a n d  w as obliged to  d ispose of th em  a t  a  
consid erab le  loss, b u t I c laim  th a t  a  m isfo rtu n e  of th a t  k ind  
w ould n o t occur in o rd in a ry  tim es, if th e  in v e s tm e n t in bonds 
w as  n o t o u t of p ro p o rtio n  to  th e  a m o u n t of deposits , th e re b y  
n e c e s s ita tin g  th e  th ro w in g  of th e  bonds on th e  m a rk e t  a t  an  
in o p p o rtu n e  tim e, p e rh ap s , in case of an  u n ex p ec ted  hom e d e 
m an d  fo r m oney, or th e  rap id  w ith d raw a l of d eposits fo r  som e 
reaso n .

T he in v e s tm e n t of su rp lu s fu n d s is a lso  depen d en t, to a  
c e r ta in  ex ten t, upon e x is tin g  cond itions an d  th e  m eth o d  ado p ted  
by one b a n k e r  m ay  n o t be p ra c tic a b le  fo r an o th e r . F o r  in 
s ta n ce , in th e  case of a  b a n k  h av in g  loanab le  fun d s to th e  
a m o u n t of. a  m illion an d  a  ha lf an d  a  hom e d em an d  for five 
h u n d red  th o u sa n d , leav in g  a  m illion su rp lus, i t  w ould u n d o u b t
edly be sa fe  to  in v es t five h u n d red  th o u sa n d  in  bonds an d  five 
h u n d re d  th o u sa n d  in com m ercia l p aper, w hile  if th e  n o rm al 
hom e dem an d  w as one m illion, leav in g  only five h u n d red  th o u 
sa n d  su rp lus, i t  w ould be adv isab le  to in v es t a  v e ry  such  sm a lle r 
p o rtio n  of th e  su rp lu s  funds, co m parative ly , in bonds an d  a  
m u ch  la rg e r  p o rtio n  in com m ercial paper, so a s  to  p rov ide a  
p ro p e r fund, w hich  w ould be qu ick ly  av a ilab le  in  case  of an  
in c rease d  hom e dem and .

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  ta k in g  up th e  m a t te r  of b a n k  ta x a tio n , le t u s  see w here 
w e sta n d . W|e m ay  p u rsu e  tw o lines of inqu iry . 1st. Is  the  
r a te  of a s se ssm e n t of b a n k  sh a re s  un ifo rm  in d iffe re n t loca li
ties. 2nd. Is th e  ra tio  of a s se ssm e n t to re a l v a lu e  th e  sam e in 
b a n k  sh a re s  as in th e  case  of o th e r  p ro p e rty ?

I W ith  re g a rd  to  th e  firs t line of inqu iry , th e  lim ited  in fo rm a- 
tio n  a t  m y com m and in d ica te s  th a t  w hile th e re  is a  g row ing  te n 
dency  to  u n ifo rm ity  by  a d o p tin g  th e  a g g re g a te  a m o u n t of cap i- 

! ta l  a n d  su rp lu s a s  th e  tru e  value, th a t  th is  ru le  is by  no m ean s 
u n iv e rsa l an d  th a t  a s se s sm e n ts  v a ry  from  60 to  100 p e rc e n t of 

1 rea l v a lu e  in  d iffe ren t localities. I t  seem s to' me, how ever, th a t  
th is  is  a  m a t te r  w hich  can  only be a d ju s te d  locally  w ith  b oards 
of equaliza tion , u n less  th e  sy s tem  of ta x in g  b a n k  sh a re s  should 
be changed  a n d  th e y  be p laced  on a  p e rc e n ta g e  o r license basis. 
I am  n o t in  fav o r of e ith e r  th e  p e rcen tag e  o r license sys tem  
fo r p ro p e rty  in te re s ts , th e  v alue  of w hich  can  be fa irly  well 
a sc e r ta in e d . T h e re  a re  som e in te re s ts , th e  n a tu re  of w hich  is 
su c h  th a t  only a  license o r fee sy s tem  is possible, as, for in 
sta n ce , fire an d  life in su ran ce  com panies, b u t w h erev e r th e re  
a re  tan g ib le  v a lu es  th a t  can  be. a sc e r ta in e d , I  believe th a t  bo th  
th e  p e rcen tag e  an d  license  sy s tem s should  be avoided. T hey  a re  
a lw ay s  th e  su b je c t of a t ta c k  an d  critic ism : in th e  leg is la tu re  
a n d  f re q u e n t ch an g es  in ra te s  m a k e  th em  b o th  un re liab le  an d  
u n sa tis fa c to ry  to  a ll concerned. N e ith e r  of th ese  sy s tem s can 
ta k e  cognizance of th e  special b u rd en s of d iffe ren t localities 
w h ich  a r ise  a t  tim e s  an d  of w hich  th e  b a n k in g  in te re s ts  in those  
loca lities  shou ld  b e a r  th e ir  fu ll sh a re .

N ow  as  to  th e  second line of inqu iry . “ Is th e  ra tio  of a s 
se ssm e n t to  rea l v a lue  th e  sam e in b an k  sh a re s  a s  in th e  case 
of o th e r  p ro p e rty ? ”

F o r convenience we m ay  divide th e  p ro p e rty  of th e  s ta te  
in to  five p a r ts :  R eal e s ta te , m oneys an d  cred its , m ercan tile  and
m a n u fa c tu rin g  co rp o ra tio n s an d  com panies, ra ilro a d s  and  banks. 
W h a t is th e  s itu a tio n  a s  re g a rd s  each  of th e se  c lasses?

T he to ta l v a lu a tio n  of rea l e s ta te  in W is 
consin  in 1904, a s  fixed by  th e  ta x  com -

m ission  an d  b ases upon  sa les fo r a  p e 
riod  of five years , w a s .....................................$1,422,621,485

T he to ta l a s se ssm e n t of rea l e s ta te  fo r 19u-i
by  local a s se sso rs  w a s ..................................... 1,146,813,692

T he re a l e s ta te  of th e  s ta te  w as th e re fo re  
assessed  a t  80 p e rc e n t of i ts  value.

T h e  to ta l a m o u n t of b a n k in g  cap ita l, s u r 
p lus and  u nd iv ided  p ro fits  rep o rted  on
Nov. 17, 1903, w a s ...............................................  31,611,694

T he to ta l a s se s sm e n t of b a n k in g  sh a re s  M ay
1, 1904, w a s ...........................' .............................. 24,103,536

B a n k in g  sh a re s  w ere th e re fo re  a ssessed  a t  76 p e rc e n t of th e ir  
v a lue  if w e acce p t th e  cap ita l, su rp lu s  an d  undiv ided  profits  
a s  re p re se n tin g  th e ir  value. T he a p p a re n t d ifference  in  p e rc e n t
a g es  is p ro b ab ly  m ore th a n  m ade up by th e  fa c t th a t  a  la rge  
p a r t  of th e  und iv ided  p ro fits  rep o rted  on Nov. 17th w ould be 
w iped o u t in th e  se m i-a n n u a l a d ju s tm e n t of losses a n d  ga in s 
ta k in g  place in m o st b a n k s  on Ja n . 1. I t  is a lso  p robab le th a t  
in th a t  y e a r  a  good m a n y  of th e  sm a lle r  p r iv a te  b a n k e rs  r e 
p o r tin g  a s  such  to  th e  s ta te  b a n k in g  d e p a r tm e n t w ere  n o t a s 
sessed  u n d e r th e  head  of b a n k in g  sh a res . T h ese  figures w ould 
in d ica te , how ever, th a t  th e re  is no g-round fo r com p la in t a s  b e 
tw een  th e  a s se s sm e n t of b a n k in g  sh a re s  a n d  re a l e s ta te .

M oneys  and  C red i ts .
N ow  as to  m oneys an d  c red its . T h a t  a  v e ry  la rg e  p o rtio n  of 

th is  c lass of p ro p e rty  escapes ta x a tio n  a lto g e th e r  is w ell u n d e r 
stood. N o s ta tis t ic s ,  how ever, a re  av a ilab le  to  show  w h a t th a t  
p roportion  is, a n d  th e  q u estio n  of how  to  rem ed y  th e  evil, th ough  
it h as  rece iv ed  th e  a t te n tio n  of th e  a b le s t m en  of o u r  coun try , 
h a s  n o t y e t been solved. I t  is, to  sa y  th e  leas t, a  p ecu lia r  s i tu a 
tio n  w hen  a  m an  can  in v es t $100,000 or m ore in  m o rtg a g es  an d  
be ex em p t fro m  ta x a tio n , w hile, if he p u ts  in in to  b an k  stock, 
p ay in g  p e rh ap s  th e  sam e r a te  of in te re s t, it  is tax ed  fo r full 
value. Som e rem ed y  should  c e r ta in ly  be found fo r  th is  in 
ju stice .

M e r c a n t i l e  and  M a n u f a c t u r i n g  C o rp o ra t io n s .
O ur th ird  d iv ision  is th a t  of m e rc a n tile  a n d  m a n u fa c tu rin g  

co rpo ra tions . A gain  th e re  a re  no s a tis fa c to ry  s ta tis t ic s  to  show  
w h a t th e  rea l v a lue  of th is  c lass of p ro p e rty  in th e  s ta te  is, an d  
i t  is im possib le to  a s c e r ta in  w h a t th e  r a tio  of a s se ssm e n t b ea rs  
to  th e  a c tu a l value. I t  is  p a te n t, how ever, to th e  m o st casu a l 
o b se rv er th a t  th ese  co rp o ra tio n s do n o t p ay  a n y th in g  like th e  
p ro p o rtio n  of ta x e s  paid  by b a n k in g  sh a re s  an d  re a l e s ta te . 
T h e  reaso n  is p la in : T h e re  is a  fixed bas is fo r  th e  a s se ssm e n t
of b a n k in g  sh a re s ; th e re  is  none fo r  th e  a s se s sm e n t of o th e r  c o r
p o ra tio n s. A s s ta te d  in th e  re p o rt of th e  T ax  C om m ission  fo r

S E M I-C E N T E N N IA L  S T A T E M E N T

THE

First National Bank
FOND DU LAC, WIS.

Established 1855. Incorporated 1864.
No. 555.

C a p ita l .....................................................................................  $125,000
S u rp lus ....................................................................................  42,000
D eposits ...................................................................................  1,000,000

O F F IC E R S .
JAMEiS B. PEIRR Y ....................................P re s id e n t
E . A. C A R E T ..................................... V ic e -P re s id e n t
H . D. H I T T .................................2d V ic e -P re s id e n t
E R N E S T  J. P E R R Y ...................................... C ash ier

D IR E C T O R S .
J. B. PEIRR Y .........................................................................P re s id e n t
E. A. C A R E Y .........................................................................C a p ita lis t
H . D. H I T T ............................................................. R e tire d  F a rm e r
E. R. HEIRREIN, Sec’y  an d  T reas . T he W innebago  F u rn i

tu re  M a n u fa c tu rin g  Co.
J. C. FU H R M A N , T re a s u re r  The H u b e r  & F u h rm a n  D ru g  

Mills.
■GEO. W . E A R L E , P re s id e n t th e  W isconsin  L an d  & L u m 

b er Co., H erm an sv ille , Mich.
A. G. R U G G L E S .................................................................C a p ita lis t
T. L, D O Y L E ...........................................................................A tto rn ey
E R N E S T  J. P E R R Y .............................................................. C ash ier
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R O B E R T  B R A N D  &  SONS,
51 to 57 Cape Street.

Bank and
Office
Fixtures

Oshkosh, Wis.

1903, “ B a n k s a re  th e  only co rp o ra tio n s in th e  s ta te  tax ed  upon 
c a p ita l o r sh a re s  of s to c k .” T he re p o rt goes on to  sa y ,—‘‘th e  
ta x  c a n n o t be evaded. T he rig id  p rov isions fo r th e  re tu rn  of 
th e  sh a re s  fo r  a s se s sm e n t affo rds th e  a s se sso r  full in fo rm a tio n  
of th e  n u m b e r of sh a re s  ow ned by each  sh a reh o ld e r  an d  the  
sh a re s  a re  u n iv e rsa lly  a s se sse d  an d  ta x e d .” H e re  th e n  is a 
fixed b a s is  fo r th e  a s se s sm e n t of b a n k  sh a re s  w hich  does no t 
ex is t in th e  case of o th e r  co rp o ra tio n s . T he in ju s tic e  of th is  is 
a p p a re n t. T ake, fo r exam ple, a  b a n k  an d  a  m a n u fa c tu rin g  
co rpo ra tio n , each  w ith  a  ca p ita l of $100,000, an d  we will sa y  a 
su rp lu s  of $25,000. In  th e  case  of th e  b a n k  th e  a s se sso r  h as  the 
p a r  v a lu e  of th e  sh a re s  to s t a r t  w ith . H e  h a s  a  r ig h t to  judge 
w h e th e r  th e  sh a re s  a re  w o rth  m ore or less  th a n  p a r , b u t th e  
ex is ten ce  of th e  su rp lu s  is u su a lly  considered  ev idence th a t  th ey  
a re  w o rth  m ore, so he ad d s th e  p ro p o rtio n  of su rp lu s belong ing  
to  each  sh a re  to  its  p a r  value, an d  a  to ta l a s se s sm e n t of $125,000 
is th e  re su lt. Now, in th e  case  of th e  o th e r  co rp o ra tio n , w hose 
ca p ita l an d  su rp lu s  a re  th e  sam e, th e  a ssesso r is u n d e r no ob 
lig a tio n  to  p ay  a n y  a t te n tio n  to  th e  ca p ita l o r su rp lus. I t  is 
sim p ly  h is  d u ty  to  a s se ss  such  p ro p e rty , rea l and  personal, a s  
can  be found, be long ing  to  th a t  co rpo ra tio n . T he re su lt  of 
course v a r ie s  in d iffe ren t localities, acco rd in g  to th e  d iligence 
an d  acu m en  of th e  a ssesso r, b u t i t  w ill be found  in every  com 
m u n ity  th a t  th e  to ta l a s se s sm e n t of co rp o ra tio n s o th e r  th a n  
b an k s  does n o t b e a r  a n y th in g  like th e  sam e ra tio  of a s se ssm e n t 
to  v a lu e  of in v e s tm e n t a s  it does in  th e  case  of b an k s  o r rea l 
e s ta te . If th e  a s se s sm e n t of o th e r  co rp o ra tio n s could be b ro u g h t 
up to  its  p ro p er place th ro u g h o u t th e  s ta te , n o t only b an k s  b u t 
a ll o th e r  c lasses of p ro p e rty  w ould feel a  m a te r ia l re lief in 
th e ir  b u rd en  of tax es .

I h av e  p laced  ra ilro a d s  in a  s e p a ra te  class. T h ro u g h  th e  
effo rts  of th e  ta x  com m isison th ey  a re  now  p a y in g  th e  av erag e  
ra te  p rev a ilin g  th ro u g h o u t th e  s ta te  upon a  v a lu a tio n  d e te r 

m ined  la rg e ly  upon  th e ir  ea rn in g s, w ith  a p p ro x im a te ly  6 p e rc e n t 
a s  a  basis. As b a n k  sh a re s  a re  u su a lly  valued  upon  ab o u t th e  
sam e b a s is  th e re  w ould seem  to  be no  special g round  of com 
p la in t a s  be tw een  th e  b an k s  and  th e  ra ilro ad s , p rov ided  th e  
e a rn in g s  of th e  ro ad s  a re  c o rre c tly  rep o rted , w hich , I  see, is 
questio n ed  by Gov. L aF o lle tte .

T his, th en , is th e  s itu a tio n . In  leav in g  th e  su b je c t fo r  y our 
d iscussion , I will only sa y  w h a t I hav e  sa id  before in su b stan ce , 
th a t  I do n o t believe th e  rem ed y  fo r  u n eq u a l a s se s sm e n t is to 
be found  in se ek in g  a  red u c tio n  of p ro p e rty  w hich  is now  p ro p 
erly  assessed , b u t r a th e r  in  b rin g in g  all a s se s sm e n ts  up  to  full 
an d  p ro p er 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 BA N K ERS’ PROGRAM.
Program of the fourteenth annual convention of the 

South Dakota Bankers’ association to be held at Water- 
town June 14-15:

W e d n e s d a y ,  J u n e  14.
“ Goss Flail”

Convention called to order at 10 o’clock a. m.,
B y  President H. S. Rowe

Prayer ...........................................................Rev. J.  B. Van Fleet
Address of Welcome ............................Gen. Mark W. Sheafe
Response ............................................................... E. C. Issenhuth

Cashier Bank of Redfield.
Annual Address of th e . 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 T r e a s u r e r .................................... 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. 
T h u r s d a y ,  J u n e  15.

Address—National 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.

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

EAU CLAIRE, - WISCONSIN
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THE MERCHANTS NATIONAL BANK
S A I N T  P A U L ,  M I N N E S O T A  

Capita l 8 1 ,0 0 0 ,0 0 0  Surplus 8 3 2 5 ,0 0 0
U N I T E D  S T A T E S  D E P O S IT A R Y

OFFICERS: Kenneth Clark, Prest. C. H. Bigelow, Vice-Pres. Geo. H. Prince, Vice-Pres. H. W. Parker, Cashier H. Van Vleck, Asst. Cash

NEW BANKS AND CH ANGES.
M in n e s o ta .

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 McIntosh, is 
now occupying the position of assistant cashier in the 
First State bank, vice E. I. 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. K a y  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.

N o r t h  D a k o ta .
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,ooo. 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

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.

Iow a .

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

Lyons.—The new Iowa 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.

N e b ra s k a .
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.

W is c o n s in .
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.

S o u th  D a k o ta .

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

U N I T R O  G L Y C E R I N En
Is cheap, Thats why 

burglar can get it
the

iz

B A N K  B U R G L A R Y
Insurance is cheaper if you buy the 

best, and we sell it
The Ocean Accident & Guarantee Corp.

( L IM IT E D )

H O O D  & PENNEY, Gen. Agts.
PHOENIX BUILDING MINNEAPOLIS, MINN.

OSLER, HAMMOND & NANTON,
E sta b lish e d  1884. W INNIPEG, MANITOBA.

COMPANIES REPRESENTED:
Calgary & Edmonton Land Co. North of Scotland Canadian Mortgage Co. 
Ontario & Qu’Appelle Land Co. Law Union & Crown Insurance Co., Investment 
Qu’Appelle, Long Lake & Saskatchewan Land Co. [Department
Winn peg Western Land Corporation. Western Assurance Co.
Alberta Railway & Coal Co. Law Union & Crown Insurance Co.

J .  L. S mith I. N. S mith

SMITH BROTHERS,
Choice Farm and City M O R T G A G E S

County
225 Railway Bldg., M INNEAPO LIS, MINN.

TUNSTEAD HEATING CO
[Established 1876]

H i g h  C l a s s  H e a t i n g  A p p a r a t u s
In Steam, Hot Water, or Combination

223 Sixth Street South Minneapolis, Minn.
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B u s in e s s  E s ta b l is h e d  1873.

Western Trust $c Savings Bank, Chicago.
Capital . . .  $1,000,000

TRANSACTS A GENERAL DOM ESTIC AND FOREIGN BANKING, SAVINGS, TRUST COMPANY AND BOND B U SINESS.
O F F I C E R S :

JOSEPH E. OTIS. President. WALTER H. WILSON- Vioe-President. LAWRENCE NELSON, Vlce-Presidenl
WILLIAM C. COOK. Cashier. H. WOLL.ENBERGER, Asst, to the President. W. G. WALLING, Secretary.

GO VERNM ENT 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.
T h ere  is only one sa fe  b as is  upon  w h ich  low ra te s  con be 

m ade, a n d  th a t  is a  low co st of p ro d u c in g  th e  tra n sp o r ta tio n . 
I t  is  n o t a n d  n e v e r can  be m ad e  a  sa fe  b a s is  fo r th e  b u sin ess 
of th e  co u n try  to  be b u ilt upon  th a t  th e  one p a r ty  to  th e  
tra n sa c tio n , th e  p a r ty  th a t  fu rn ish e s  th e  tra n sp o r ta io n . m u s t 
fu rn ish  i t  a t  a  loss. U n d er such  conditions, sooner or la te r , 
th a t  e n te rp ris e  fa lls  to  th e  g ro u n d —it is destro y ed . T he only 
b as is  fo r low  r a te s  is a  low  cost of p ro d u c in g  th e  ra te .

T h e re  is  a n o th e r  v iew  of it. I t  is ta k e n  g en era lly  th ro u g h 
o u t th e  co u n try  th a t  a  r a te  once m ade is a lw ays a  r a te  th a t  is 
com pu lso ry ; th a t  if a  ra ilw a y  v o lu n ta rily  m ak es  a  r a te  from  
one p o in t to  a n o th e r  on sh ip m en ts  of an y  com m odity , i t  fo l
low s t h a t  th a t  ra te , w h ich  is v o lu n ta r ily  m ade, is a  f a ir  and  
co m p en sa to ry  r a te  a s  f a r  a s  th e  ra ilw a y  is  concerned ; and  
i t  w ould  be a  v e ry  difficult th in g  to  convince a  ju d g e  or a  
ju ry  t h a t  th e  ra ilw a y  could n o t m ak e  th e  r a te  u n d e r all con 
d itions.

T he cond itions u n d e r w h ich  ra te s  a re  m ad e  v a ry  a lm o st 
daily . If  a  ra ilw a y  co m pany  h ad  a  lo t of em p ty  c a rs  m oving  
in  one d irec tion , i t  goes w ith o u t sa y in g  th a t  th e y  could afford  
to  m a k e  a  low er r a te  to  fill th o se  c a rs  th a n  if th e y  h a d  to  
send  th e  c a rs  o u t w ith  th a t  load  a n d  b rin g  th em  b ack  em pty . 
B u t w h a t do you find? H a rd  a n d  fa s t, th e  ra ilw a y  is up 
a g a in s t  th e  p rop o sitio n  th a t  if you ev er m ake a  r a te  th a t  r a te  
m u s t s ta n d  fo r a ll tim e  a g a in s t  you. A nd  th a t  a lone  goes fu r th e r  
to  hold  u,p r a te s  th a n  a n y th in g  else. You m u s t m ak e  a  r a te  a l 
w ay s a s su m in g  th a t  you h av e  to  b rin g  th e  c a r  back  em pty , 
b ecau se  you a re  called  upon  w hen  you have em p ty  c a rs  going 
out. You a re  called  upon  to  send  a  c a r  o u t w ith  th is  load an d  
th e re  is n o th in g  to  b r in g  back. T h a t in  itself, in m y opinion— 
an d  I h av e  w a tch ed  i t  closely—goes f u r th e r  to  hold ra te s  up, 
th a n  a lm o s t a n y th in g  else.

V a lu e  o f  S e rv ice  is Bas is  o f Rates.
T h ere  is b u t one tru e  b as is  fo r  d e te rm in a tin g  th e  re a so n 

ab len ess of a  r a te ;  th e re  n e v e r can  b e  b u t one; an d  th a t  is th e  
Value of th e  serv ice, an d  th a t  is d e te rm in ed  by th e  d en s ity  of 
traffic. If I h a v e  $100,000 p ro fit to  ra ise  an d  100,000 to n s of 
f re ig h t, i t  is  v e ry  easy ; I  m u s t  m ak e  a  p ro fit of $1 a  ton. 
N ow, if you will give m e 200,000 to n s  of f re ig h t 50 cen ts  a  
to n  will be sufficient, a n d  if you w ill g ive m e 400,000 to n s  25 
cen ts  a  to n  p ro fit g ives m e th e  a m o u n t I  w an t. T he d en s ity  of 
tra ffic  m u s t d e te rm in e  th e  ra te . T he cost v a r ie s  on d iffe ren t 
d is tr ic ts  of a  ra ilw ay . A m ong six tee n  d is tr ic ts  on th e  G rea t 
N o rth e rn  R a ilw a y  w e find som e p laces w h ere  th e  co st is over 
th re e  tim es  a s  m uch  a s  i t  is in o th e r  p laces. If  th e  av erag e  
r a te  of th e  a v e ra g e  co st of th e  G re a t N o rth e rn  fo r  a  y e a r  w ere  
app lied  to  som e d iv isions th e  r a te  w ould be p ro h ib ito ry , a lm o st; 
an d  in  o th e rs  i t  w ould re su lt  in a  loss to th e  com pany . W e 
h av e  d iv isio n s w h e re  th e  am o u n t th a t  i t  costs u s  fo r  t r a n s 
p o r tin g  a  to n  of f re ig h t  100 m iles is 20 p e r  cen t h ig h e r th a n  th e  
av e ra g e  r a te  th a t  w e receive  from  th e  public fo r th e  w hole 
road . You a re  dealin g  w ith  th e  q u es tio n s  th a t  e x is t today . C an 
you ap p ly  th e  cond itio n s th a t  ex is t to d ay  to  to m o rro w  or n ex t 
w eek  or n e x t m o n th ?  I t  is ab so lu te ly  im possible. I t  can  n o t be 
done. F o r  th a t  reaso n  you h a v e  to  deal w ith  th e  q u es tio n  
a n d  th e  cond itions an d  th e  fa c ts  th a t  a re  show n in th is  p a r t ic u 
la r  case.

You will p a rd o n  m y  re fe ren ce  to  o u r ow n road, a s  I  am  
m ore  fa m ilia r  w ith  th e  cond itions upon  it, th a n  I am  
w ith  th o se  a ffe c tin g  o th e r  roads. W e hav e  b u ilt 
up  tra d e  to  a  g re a te r  e x ten t, possibly, th a n  i t  h a s  ever been 
b u ilt  in  th e  sa m e  tim e. F o r  in s ta n c e , th re e  q u a r te rs  of our 
m ileag e  to d a y  lies in a  c o u n try  th a t  tw e n ty  y e a rs  ago  w as 
unoccupied , an d  th e  n u m b e r  of to n s  m oved 1 m ile, o r th e  
d e n s ity  of traffic  h a s  p assed  th e  figure e s tab lish ed  by  ro ad s 
th a t  a re  in  o lder c o u n tr ie s  an d  h av e  been  in ex is ten ce  tw ice  a s  
long  a s  we have. T h e re  a re  n o t to  exceed 15 people to  th e  
sq u a re  m ile fo r th e  e n tire  le n g th  of ou r road , an d  still our 
to n n ag e , o u r d e n s ity  of traffic, is a s  g re a t  a s  th e  av e ra g e  of the  
s ta te  of Illinois, w h ere  th e  d e n s ity  of po p u la tio n  will com pare  
fa v o ra b ly  w ith  th e  r a te s  of a n y  line w es t from. Chicago.

P ro d u c ts  o f  a C o u n t r y  a C o n s id e ra t io n .
In  m a k in g  th ese  ra te s  we h av e  to  ta k e  in to  co n s id era tio n  

W hat th e  c o u n try  p roduces. You build  a  ra ilro a d  in to  a  co u n 
try . C an  you choose w h a t you a r e  go ing  to  c a rry ?  B y no 
m ean s . You m u s t c a r ry  w h a te v e r  th e  n a tu ra l  reso u rces  of th a t  
co u n try  p roduce  o r develop, a n d  you m u s t c a r ry  th e  goods to  a  
m a rk e t. You m u s t enab le  th e  m an  w ho lives on th e  fa rm  
o r w o rk s in  th e  fo re s t o r in th e  m ine  to  c a r ry  on h is  w ork  
w ith  a  p ro fit o r he will cease  to  w ork , a n d  y o u r in v e s tm e n t 
becom es w o rth le ss—it  is gone. You m u st m ak e  up y o u r m ind, 
in  b u ild ing  a  ro ad  in to  a  coun try , th a t  all you can  c a r ry  is w h a t 
th a t  co u n try  p roduces, an d  you a re  ch a rg ed  w ith  th e  p ro sp e rity  
of every  m an  on th e  line of th e  road, if he w orks.

You m ig h t sa y  th e re  sha ll be no d isc rim in a tio n . T h a t  con 
d itio n  will n e v e r  ex ist. If  th e re  w ere no d isc rim in a tio n  th e  
people w ould  com e dow n h e re  in g re a t  th ro n g s  an d  ask  you 
to  a u th o r iz e  d isc rim in a tio n s . W e h av e  to d isc rim in a te  a g a in s t 
ourselves. F o r  in s tan c e , we b u ilt a  line to  th e  Pacific  coast, 
an d  w hen  I w e n t o u t th e re  before th e  line w as b u ilt an d  
looked i t  over, th e re  w as n o th in g  th e re  to  c a r ry  eas t, ex cep t 
lu m b er—th e  m o st m ag n ificen t fo re s t on th e  c o n tin e n t o r a n y 
w h ere  th a t  I  know  a n y th in g  abou t. T hey  d id no t th in k  of 
sh ip p in g  lu m b er eas t. T h e re  w ere  40,000,000 or 50,0000,000 p eo 

ple n o r th  of th e  Ohio r iv e r  an d  e a s t  of th e  R ocky m o u n ta in s  
u s in g  m ore  lu m b er a n d  w ith  m ore m oney  to  p ay  fo r lu m b er 
th a n  th e  sam e n u m b er of people an y w h e re  else on th e  face  
of th e  e a r th , b u t  th e y  w ere  g e tt in g  th e ir  lu m b er from  our 
ow n m ore e a s te rn  s ta te s , rap id ly  c u tt in g  i t  off, a n d  .buy ing  up 
in  C anada, going finally  to  th e  so u th , a n d  b rin g in g  up so u th e rn  
lum ber. N ow  I  called  th e  people to g e th e r—th e  m ill m en. All th e  
tra d e  th e y  h ad  w as w h a t w e n t ou t by th e  sea. I  called th em  
to g e th e r  a n d  I a sk ed  th em  w h a t r a te  th e y  could pay . I  sa id : 
“ You a re  p ay in g  90 cen ts  a  h u n d red  to L ak e  S up erio r o r to  th e  
T w in  C ities .” T hey  sa id  if w e could m ak e  i t  65, w h ich  w as a  
red u c tio n  of 25 cen ts  a  hun d red , th a t  i t  w ould be p e rfe c tly  
sa tis fa c to ry . I  k new  th e y  could n o t sh ip  a n y th in g  a t  th a t  
ra te , an d  we m ade th em  a  r a te  of 40 c e n ts  a  h u n d red  on fir. 
T h a t  is th e  low est lu m b er r a te  th a t  h a s  ev er been  m ade in 
th e  w orld. I t  is a r a te  of 4 m ills a  to n  a  m ile. W e d is 
c r im in a te d  a g a in s t  th e  lu m b er on th e  e a s te rn  end  of our own 
road. B u t to d ay  th e  tre e s  on th e  e a s te rn  end  a re  all counted , 
a n d  in  fifteen  y e a rs—th eo re tica lly  in  te n  y e a rs—th e y  w ill a ll 
be cu t.

L u m b e r  A s  A n  i l l u s t r a t i o n .
I w e n t th e re  in  1890, an d  th e  ro ad  w as fin ished in  1893. In  

1897 w e w ere c a rry in g  a b o u t fo u r tr a in s  a  w eek  e a s tw a rd  over 
th e  C ascade M oun ta ins. W e a re  now  c a rry in g  fo u r tr a in s  a  
day , an d  th e  people in th e  e a s t  an d  th e  lum b erm en  in th e  e a s t 
h av e  n o t su ffered . W e h ad  to  d isc rim in a te  a g a in s t  them ', b e 
cau se  if  you can  no t c a r ry  to  m a rk e t  w h a t th e  c o u n try  p ro 
duces, w h e th e r  it  is coal or iron  o r lu m b er o r corn  o r co tton , 
if you can  n o t c a r ry  i t  to  m a rk e t  an d  find a  p lace  w h ere  th e  
m an  w ho p roduces i t  can  sell it. you w ill h av e  n o th in g  else to 
ca rry . T h a t  is all th a t  th a t  road  is b u ilt for.

S e n a to r  F 'o raker: W hs th a t  lu m b er r a te  p ro fitab le? '
Mr. H ill: C e rta in ly .
S en a to r  F o ra k e r: S ta n d in g  alone, by  itse lf?
Mr. H ill: No, s ir ; n o t if we h a d  h a d  to  h a u l em p ty  cars

o u t; b u t I  w ill c a r ry  it  a  l i t t le  fu r th e r ;  i t  w as to  load  b a c k  th e  
c a rs  th a t  w e n t o u t th e re  w ith  m erch an d ise . T h e re  h a d  th e r e 
to fo re  been  n o th in g  w ith  w h ich  to  load  th em  back.

S en a to r  F o ra k e r: You took  back  lu m b er r a th e r  th a n  ta k e
th e  ca rs  back  em p ty ?

Mr. H ill: Yes, s ir ;  and  i t  w as so successfu l th a t  in  a  sh o r t
tim e  th e  lu m b er in crease d  so th a t  th ey  w ere  ca lling  fo r em p ty  
c a rs ; and  if th e  people of th e  s ta te  of W ash in g to n  d id n o th in g  
b u t devo te  th e ir  e n tire  en erg ies  to  d e s tro y in g  d iffe ren t c lasses 
of goods a n d  all th e ir  c a p ita l th ey  could n o t fu rn ish  th e  
em p ties  to c a r ry  th e  lu m b er eas t. A nd th a t  drove us onto  th e  
sea. T h a t  d rove us to  look beyond—to look to  A sia  fo r  ou r 
load in g  w est. N ow  th e  tra d e  is n e a rly  balanced . B efore, we 
h ad  to  b rin g  c a rs  back.

A y e a r  ago  w e w ere  c a rry in g  flour from  M in n eso ta  to  A u s
t r a l ia  an d  to  C h ina  a n d  J a p a n ; b u t th e  in te r s ta te  com m erce 
com m ission  cam e in  an d  affixed a  cond ition  th a t  com pelled us 
to  sto p  c a rry in g  th e  trad e .

S e n a to r  F o ra k e r: W h a t w as th a t  cond ition?
Mr. H ill: T hey  sa id : “ You m u s t file w ith  u s y o u r th ro u g h

ra te , an d  y o u r p ro p o rtio n  a s  b e tw een  y o u r sh ip—w h e th e r  i t  is 
your sh ip  or an ybody  e lse’s—w ith  us in W a sh in g to n .” W e 
sa id : “ If w e file th e  ra te , i t  is a  public ra te , an d  th e  G erm an
sh ip  o r th e  B r itish  sh ip  o r th e  D u tch  sh ip  o r th e  N orw eg ian  
sh ip  o r th e  I ta l ia n  sh ip  is  u n d e r  no  ob liga tion ; w e can  n o t 
change i t  a f te r  w e h av e  filed i t  w ith  you w ith o u t n o tify in g  
y o u .” O ur a g e n t in  H ongkong, a t  $2.50 a  w ord, could cable  an d  
g e t a  ra te , a n d  w e could te leg rap h  to  W ash in g to n , an d  in th e  
cou rse  of tim e —w e m ig h t g e t th e  r a te  b ack  in seven  or e igh t 
o r te n  d ay s to  H o n gkong—b u t in  th e  m ean tim e  th e  o th e r  fellow  
h a s  c o n tra c te d  fo r  th e  stuff, an d  we do n o t c a r ry  it.

W e sim p ly  w ith d re w  th e  ra te s . N ow  w e do n o t c a rry  an y  
of th a t  b u sin e ss from  M in n eso ta  a t  all.

S e n a to r  F o ra k e r: W h a t did th a t  a m o u n t to?
M r. H ill: L a s t  y e a r  to  a b o u t 40,000 tons.
S e n a to r  F o ra k e r: W ho is c a rry in g  th a t  now ?
Mr. H ill: Nobody.
S e n a to r  C lapp: W hile  you a re  on th a t  question , s ta te  the

ra te  th a t  you p u t in to  effect fo r th e  flour going w est.
Mr. H ill: T he r a te  w as 45c.
S e n a to r  C lapp: F o r  w h a t d is tan c e?
M r. H ill: To H ongkong .
S en a to r  C lapp: F ro m  th e  T w in  C ities?
Mr. H ill: Yes.

In te r fe r e n c e  a B a r  to  T ra d e .
T he C h a irm an : If  you h a d  n o t h a d  th is  in te rru p tio n  by

In ve stm e nt in Pine T im b e r .
FOR SALE:—The holder of an interest in a local syndicate owning 
a large tract of of standing pine timber is in need of funds to protect 
other interests and will sell any part of $5,000 of the stock represent
ing his original investment at a figure much below its actual value. 
The timber was bought some years ago, has increased greatly in 
value, and this stock is really worth three times its par value today. An 
unusual opportunity to get into one of the best things in the country. 

Address “PINE TIMBER,” care of Commercial West.

$ 113.00 REW ARD To the first man who can name any one of the 25 
leading Old Line Life Insurance companies which 

has a larger per cent of assets invested in farm mortgages than the UNION CENTRAL 
LIFE. V. H. V A N  SLYKE, State Agent, 514 Guaranty Building, Minneapolis, Minn.Digitized for FRASER 
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th e  com m ission , if you m ig h t call i t  th a t ,  you w ould be sh ip 
p in g  th is  flour now, an d  th is  co tto n ?

Mir. H ill: W e c a rr ie d  73 p e r  cen t of th e  co tton . Wte_ s ta r te d
th e  f irs t co tto n  by  g u a ra n te e in g  th e  Ja p a n e se  th a t  if th e re  
w as a  lo ss in  m ix in g  ou r lo n g -s tap le  co tto n  w ith  th e  sh o r t-  
s ta p le  In d ia  c o tto n  w e w ould s ta n d  th e  loss if th ey  took  tw o 
or th re e  ca rlo ad s; an d  i t  re su lte d  in a  v ery  la rg e  am o u n t of 
busin ess. I t  w as th e  sam e w ay  w ith  A m erican  iron  an d  steel. 
I t  w as a  l i t t le  co n te s t. A ra ilro a d  is n o t en tire ly , in  m y ex 
perience, a  c h a r ita b le  in s titu tio n . I t  is  c a rr ie d  on fo r th e  
pu rp o se  of g e tt in g  a  r e tu rn  on th e  in v es tm en t. B u t we g e t our 
r e tu rn  v e ry  eas ily ; an d  if w e d id n o t c a r ry  a  ton  of O rien ta l 
b u sin e ss in  tw e n ty  y e a rs  ou r sh a reh o ld e rs  w ould n o t know  th e  
d ifference; a n d  if w e h a d  n o t an y  sh ip  on th e  h igh  se as  it 
w ould n o t a ffe c t our d iv idends; an d  if w e d id  n o t build  a  m ile 
of new  ro ad  i t  w ould n o t affec t our d iv idends.

S e n a to r  F o ra k e r: T hen  w hy do you h av e  th ese  ship lines?
Mr. H ill: W e th o u g h t a t  one tim e  th a t  it  w a s  an  a d v a n 

ta g e  to  everybody—to th e  c o u n try  an d  th e  ra ilro a d  an d  to  th e  
people of ou r sec tion—to h av e  th e  ad d itio n a l m a rk e ts  an d  to 
e x ten d  ou r trad e .

S en a to r  Cullom : H a v e  you g iven  th a t  id ea  up?
M r H ill: I t  h a s  been  qualified a  good deal. S om etim es it

m ay  be held  th a t  i t  is a g a in s t  th e  law . You a sk  m e a question . 
I  find i t  is a g a in s t  th e  law  to  h av e  th e  po w er to  r e s tr a in  tra d e ; 
an d  i t  is a  g re a te r  pow er to  c a rry  i t  on. T he pow er to  ca rry  
i t  on is n ecessa rily  g re a te r  th a n  th e  pow er to r e s tr a in  it; and  
w e h av e  h ad  a  severe  lesson.

T he C h a irm an : A nd if you h ad  been  le f t  to  a c t  fo r y o u r
selves, w ith o u t th is  re q u ire m e n t of filing th e  r a te  a t  W a sh in g 
ton , you w ould s till be sh ip p in g  th e se  40,000 to n s  of flour 
an d  m ore co tton  to  th e  O rien t?  , , ,

Mr. H ill: W e a re  c a rry in g  a  g re a t  d eal of co tton  now ; b u t
d u rin g  th e  la s t  year, ow ing to  th e  sh o r t crop, w h e a t found  
m a rk e ts  a t  hom e. AVe did n o t hav e  th e  u su a l sh ip m en ts  from  
th e  U n ited  S ta te s  of from  100,000,000 to 125,000,000 bushe ls a 
y e a r  of w h e a t to  be exported .

T he C h a irm an : If you h ad  h a d  it, and  th e re  h ad  been a
su rp lu s, th e n  w ould i t  hav e  gone?

Mr. H ill: W e h ad  n o t th e  su rp lus. W h e a t w as 110 or 112
cen ts  in  Chicago, M inneapolis, or D u lu th . Now, w ith  th e  
p ro m ise  of m ore w h e a t a n d  b e tte r  crops a n d  no rm al conditions, 
th e  m a rk e t  is ab o u t 85 cen ts ; so th a t  th e  O rien ta l m a rk e t 
w ould be a  g re a t  a d v a n ta g e  to ou r people.

S en a to r  F o ra k e r: I w a n t to  know  w h e th e r  you gave up th a t
tra d e , fo r w hich  you m ade ex ten siv e  p rep a ra tio n s , to  th e  e x 
te n t  th a t  you m ay  h av e  su rre n d e re d  i t—we u n d e rs ta n d  you 
to  say  th a t  you hav e  ab an d o n ed  i t  to  a  c e r ta in  e x te n t—b ecause  
you did n o t find i t  p ro fitab le  o r of an y  a d v a n ta g e  to  y ourse lf 
o r th e  coun try , o r w h e th e r  th e  re s tr ic tio n s  p u t upon  you by 
th e  law , w hich  w e m ig h t h av e  so m e th in g  to  do w ith  rem oving  
if th ey  ’w ere p re ju d ic ia l, led you to do it. _

Mr. H ill: T o  a n sw e r y o u r question , th e  d ifficulty  of ca rry in g
it  on is so g re a t  a s  u n d e r  o rd in a ry  cond itions to  m ake it  n o t 
w o rth  our w hile, u n less  i t  w ould b rin g  som e p ecu n ia ry  a d v a n 
tag e  T he sh a re h o ld e rs  of our road  w ould find fa u lt  w ith  m e 
fo r a sk in g  th em  to  p u t  th e ir  m oney  in to  en te rp rise s  th a t  a re  
n o t’ going to b rin g  th em  any re tu rn .

E u ro p e a n  and  A m e r ic a n  Rates.
T he av e ra g e  ra te  in  G rea t B r ita in  fo r h a u lin g  a  ton  of 

fre ig h t a  h u n d red  m iles is $2.35. T h a t  covers th e  delivery  of 
sm all p ack ag e s—th e  c a r ta g e  in m an y  cases; in sam e cases it 
does no t. T he ra te  in  F ra n c e 'in  $2.02, abou t. In  A u s tr ia  i t  is 
$1.88; in G erm an y , $1.76; in  R ussia , w here  th e  h au l is long 
an d  th e  cond itions a re  m ore like th o se  in our ow n country', 
th e  r a te  is $1.70; in th e  U n ited  S ta te s  it  is 76c.

If  in  th e  U n ited  S ta te s  ev e ry th in g  in  th e  w ay  of w ages and  
m a te r ia l fo r th e  m a in te n a n c e  of th e  ra ilw ay  is h ig h e r  th a n  it 
is  in E urope, an d  lab o r is from  th re e  to  five tim es  a s  h igh , an d  
th e  r a te  is  ab o u t 40 p e r  cen t of th e  av e ra g e  of E urope, our 
sy s tem  of tra n sp o r ta t io n  h a s  m ade a  p rim a  fac ie  case th a t  
th e  r a te  is a  low  one. I t  is th e  lo w est r a te  in  th e  w orld, an d  it 
is a  w onder to  a  g re a t  m a n y  of th e  ra ilw ay  m en  ab o a rd  how  
it  is done. W ith  a n  av e ra g e  r a te  th ro u g h o u t th e  c o u n try  th a t  
is only 40 p e r  cen t of th e  av e ra g e  r a te  of E hrope, we a re  not, 
I th in k , c la im ing  too m uch  w hen  w e claim  th a t  w e hav e  
accom plished  a  g re a t  deal in  th e  w ay  of tra n sp o ra tio n ; and, 
s ta r t in g  w ith  th a t ,  i t  is a  low ra te . T he cond itions u n d e r w hich  
th ese  r a te s  a re  m ade v a ry  co n s tan tly . T ak e  one in s ta n c e : 
Coal is b e ing  c a rr ie d  to  m a rk e t  in la rg e  q u a n titie s . I t  w ould 
look on its  face  a s  if th e  cond itions w ould be p e rm a n e n t; 
b u t they  a re  no t. T he seaso n s v a ry , an d  th e  consum ption  
of coal v a rie s  w ith  th e  season . T he eq u ip m en t n e c e ssa ry  to 
supply  th e  d em an d  for coal in th e  w in te r  m o n th s  is v ery  m uch  
g re a te r  th a n  i t  is  in th e  su m m er m onths, an d  ra ilro a d s  a re  
expected  to  be ab le  to  fu rn ish  th e  eq u ip m en t w hen  i t  is called 
fo r So th a t  th e  cond itions a re  v a ry in g  to such  a n  e x te n t as 
to  g re a tly  a ffe c t th e  cost of p ro d u c in g  th e  tra n sp o r ta t io n ;  an d  
th e re in  is, to  m y m ind, th e  g re a t  d ifficulty  of fixing a  fu tu re  
r a te  w h ere  you do n o t know  w h a t th e  fu tu re  cond itions will 
be 'T h e  ra te s  in th is  co u n try  fo r  fifteen  years , you m ig h t say, 
h av e  been  in a  condition  of evolution . If th e re  is reaso n ab le  
la titu d e  g iven  to  th e  ra ilw a y  com panies, a llow ing  th o se  th a t  
a re  ab le  to  do th e  w o rk  a t  a  low r a te  to  do it, I th in k  th e  r a te s  
w ill go low er. „

In  1882 th e  G re a t N o rth e rn  h ad  1,000 m iles of ra ilw ay  and  
i t  m oved 1,007,000 tons. In  1903, tw e n ty -o n e  y ea rs  la te r , it  h ad  
5,598 m iles of ra ilw a y  an d  m oved 16,148,000. T h e  in c rease  in 
tw e n ty -o n e  y ea rs  w as over 1,600 p e r  cen t. A nd th a t  m ileage 
w as b u ilt in  a  c o u n try  th a t  in 1882 w as unoccupied . Now, th e  
ra te . In  1882 th e  r a te  p e r  h u n d re d  m iles w as $2,518, o r n early

2.52c p e r  ton  p e r  m ile. T he ra te  tw e n ty -o n e  y e a rs  la te r  w as 
85.7c p e r  h u n d re d  m iles, o r 0.857c p e r  ton  p e r  m ile, o n e - th ird  
of w h a t i t  w as tw e n ty -o n e  y e a rs  before. Now, to  b r in g  th a t  to 
do llars a n d  cen ts . H a d  th e  com pany  received  th e  sa m e av e rag e  
ra te  p e r  ton  p e r  m ile in 1903 a s  i t  d id  in 1882 i t  w ould have  
collected  $90,820,000 a s  fre ig h t ea rn in g s, w hile th e  a c tu a l  col
lec tio n s w ere $30,915,000, a  d ec rease  th ro u g h  th e  red u c tio n  in 
f re ig h t ra te s  of $59,905,000 in 21 y ea rs ; a n d  th e se  figures a re  
from  th e  p u b lish ed  re p o rts  of th e  ra ilw a y  com m ission.

W e h ad  to build  th e  c o u n try  up; we h ad  to  d ra g  th e  s e ttle rs  
in to  th e  co u n try  a n d  w e h ad  to  find a. m a rk e t  fo r  ev e ry th in g  
th e y  could produce. In  som e cases we h a d  to  ta k e  seed  to  
th em ; b u t now  th e y  a re  able  to  buy  th e ir  own seed.

Wle h av e  a  g re a te r  in te re s t  in  b u ild ing  up th e  people on the  
line of th e  road, w h e th e r  i t  is in  M inneso ta , D a k o ta  o r W a s h 
ing ton , or M on tana , th a n  anybody  else; becau se  u n less  we 
build  th em  up we will n o t be b u ilt up  ourselves. T hey  m u st 
p ro sp e r in  o rd er th a t  we sha ll p rosper, a n d  if th ey  a re  poor 
w e will be p o o r w ith  them . You can  n o t se p a ra te  them . T he 
m an  m ay  m ove aw ay , th e  ra ilw ay  m an  m ay  m ove aw ay, b u t 
th e  ra ilw a y  an d  th e  lan d  a re  th e re , an d  th e y  will p ro sp er to 
g e th e r  or be poor to g e th e r ; an d  if a  m an  does n o t rea lize  th a t, 
he is f a r  from  hom e.

S lo w  In c rease  o f  R a i l ro a d  F a c i l i t ie s .
T ak e  th e  fac ilitie s  th e  ra ilw ay s  h av e  fo r  h a u lin g  th a t  

b u sin ess an d  consider them . T he ra ilw ay  fa c ilitie s  hav e  b are ly  
increased . T h ey  h av e  not, fo r som e reason , k e p t pace  w ith  
th e  g row ing  dem ands. M aybe th e y  h av e  lack ed  courage, b u t 
th ey  do n o t p rov ide  a d e q u a te  te rm in a l fac ilitie s . T h e re  is 
a n o th e r  reaso n : T he public h a s  go t in th e  h a b it  of m ak in g
w areh o u ses of cars. T he av e ra g e  c a r  m o vem en t in th e  U n ited  
S ta te s  p e r  d iem  p e r  a n n u m  is ab o u t 24 or 25 m iles. If th e  
tr a in s  ru n  a n  av e ra g e  of 12 m iles an  hour, th e  eq u ipm en t 
is u sed  tw o  h o u rs ou t of tw e n ty -fo u r . I t  is v e ry  difficult 
to  find an y  o th e r  b u sin ess w h ere  th e  use  of its  fa c ilitie s  for 
tw o  h o u rs  ou t of tw e n ty - fo u r  w ill be charg ed  w ith  th e  m a in 
te n a n c e  of th e  p ro p e rty  an d  a  re tu rn  on th e  ca p ita l invested . 
A nd if th e  a v e ra g e  sh ip p e r can  n o t le t a  c a r  s ta n d  u n til he is 
re a d y  to  u n load  it, he feels in ju re d ; g re a tly  in ju red . T h a t  is 
one reaso n  w hy  th e  traffic  lines a re  com pelled d u rin g  a  g re a t  
p a r t  of th e  y ea r  to  g iv e -u p  th e  a t te m p t to  m ove th e  b u sin e ss 
from  th e  w est.

T h e re  w a s  no p lace  to  p u t  f re ig h t  w hen  you go t i t  eas t. 
I t  w as jam m ed  t ig h t  full, an d  th e  cup w ould n o t hold an y  m ore. 
N ow  th e  P e n n sy lv a n ia  R a ilro ad  is spending , oh. how  m an y  
m illions fo r te rm in a ls , in c re a s in g  th e ir  te rm in a ls ; b u t th e y  will 
n o t in c rease  th e ir  te rm in a ls  a s  f a s t  a s  th e  b u sin e ss increases. 
A nd  in re g a rd  to th is  b u sin ess th a t  is going to th e  Gulf, r e 
m em b er th a t  th e  G ulf labo rs u n d e r a  g re a t  d isa d v an tag e . I t  
co s ts  m ore to  sh ip  from  N ew  O rleans o r G alveston , to c h a r te r  
a  sh ip  to  a n y  p o r t in  E urope, th a n  i t  does from  B a ltim ore  
o r P h ilad e lp h ia  or N ew  Y ork; bu t, because  th e y  a re  n o t so 
crow ded, you can  g e t th e  b u sin ess th ro u g h ; an d  w ith  th is  
enorm ous in c rease  in th e  to n n ag e  of th e  co u n try —I w a n t to  
p u t  i t  fa irly  befo re  you—I w a n t to  ask  you to  be m o st carefu l 
n o t to  cripp le  a  b u sin e ss th a t  is a s  im p o rta n t a s  th e  ra ilw ay  
b u sin e ss  is to th e  c o u n try ; no t because  it  is o u rs—we will 
ta k e  ca re  of ourselves. B efore you w ould g e t dow n to  w here  we 
live th e re  w ould be a  g re a t  m an y  corpses ly in g  a ro u n d  th e  
coun try .

I t  w ould  be v e ry  easy  to  im ag ine  a  condition  w here  th e  
b u sin e ss  of th e  co u n try  w ould be ab so lu te ly  tied  up, m anacled , 
becau se  th e re  w ould be no w ay  to  han d le  it. W e hav e  M inne
apolis, th e  la rg e s t  f lo u r-p roduc ing  ce n te r  in  th e  w orld. U su a l
ly it  is im possib le  fo r th em  to sell 10,000 or 20,000 b a rre ls  of 
flour fo r sh ip m en t, fo r  export, to  g e t anybody  to  a ^ re e  to 
deliver i t  in N ew  Y ork in th i r ty  days. If a  m an  h as  engaged  
room  on a  sh ip  he w a n ts  to know  th a t  he can  g e t h is flour 
from  M inneapolis to N ew  Y ork  in th i r ty  days. W e can  send it
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MINNESOTA

FARM MORTGAGES AT

6 PER C E N T

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

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

Whitnay Block, ST. CLOUD, M IN N .

fro m  M inneapolis to  C hicago in th i r ty - s ix  h o u rs; b u t  H eav en  
only know s—an d  i t  w on’t  te ll—w hen  it  Will leave  Chicago.

T o  A v o id  C onges t ion .
S e n a to r  C ullom : W h a t is your su g g e stio n  a s  to  th e  w ay  ou t

of th is  s itu a tio n , so th a t  p roduce  can  be sh ipped  w hen  i t  is 
read y  to  s ta r t?

Mr. H ill: Wtell, now , S en a to r, I am  a  firm  believer in  all 
n a tu r a l  law s w h ere  we hav e  d e m o n s tra te d  th a t  th e y  a re  law s, 
an d  th e  law  of th e  su rv iv a l of th e  f i tte s t  is a  n a tu ra l  law  
th a t  we can  sa fe ly  adop t. I th in k  I w ould le t a  ra ilw ay  com 
p a n y  consider th e  in v e s tm e n t; I w ould  p ro te c t  th e  p ro p e rty  
as I w ould a n y  o th e r  p ro p e rty , an d  I w ould hold th em  for th e ir  
good b ehav io r, a s  I w ould everybody  else. If th e  ra ilw a y  com 
p an y  can  m ak e  th e  r a te  an d  can  do i t  p rofitab ly , give th em  an  
o p p o rtu n ity  to  do it. Do n o t say , “ You m u s t m ak e  good th is  
m a n ’s m is ta k e s .” If  I build  ya fa c to ry  today , or buy  one th a t  
is o u t of d a te , w ith  m a c h in e ry  25 or 30 y ea rs  old, an d  m y 
n e ig h b o r com es in an d  bu ilds a  fa c to ry  w ith  m odern  m ach in e ry  
an d  he can  produce  th e  c lo th  fo r 10 or 15 per c e n t less th a n  
I can  p roduce  i t  for, w ould I n o t look s tra n g e  to  go and  ask  
h im  to d iv ide h is  p ro fit w ith  m e? T h a t is w h a t a  g re a t  m any  
ra ilw a y s  ask , an d  a  g re a t  m an y  people th in k  i t  w ould be an 
a d v a n ta g e  to  th e  c o u n try  to allow  th e  ra ilw ay s  to  m ake pools. 
My th e o ry  is: H old  them  to a  s t r ic t  o bse rvance  of th e  law  
an d  en fo rce  it, an d  le t th em  hav e  room  acco rd ing  to  th e ir  heft. 
L e t th e m  hav e  room  to  see w h a t th e y  can  do, w h a t th e y  will 
do; n o th in g  else ev e r  b ro u g h t our ra te s  down.

T he effect upon  th e  b u sin e ss of th e  co u n try  of th e  in ab ility  
of th e  ra ilw a y s  to  h an d le  w h a t h a s  to  be handled , or w h a t is 
w a itin g  to  be h and led , an d  th is  eno rm ous in c rease  is going to 
call fo r trem en d o u s in v e s tm e n ts ; a n d  w h a t a re  th e  ro ad s com 
pelled to  do? I te ll you f ra n k ly  I see no o th e r  w ay  th a n  higher- 
r a te s  e a s t  to  Chicago, an d  I th in k  th e y  a re  a lto g e th e r  too h igh  
now.

T h ere  a re  th ese  q u es tio n s  of te rm in a ls  an d  a rb itra r ie s , and  
so on. I h av e  been  th ro u g h  th is  business, an d  we hav e  given 
up m ore th in g s  th a n  a  p o rtio n  of th e  fo re ign  trad e . T ak e  th e  
case of g ra in  go ing  from  C hicago to  B uffalo : A  few  y e a rs  ago
it  cost a  cen t an d  a  q u a r te r  a  bushe l fo r e lev a tin g  g ra in  in 
Buffalo, an d  I th o u g h t i t  w as n e x t to  robbery . T he Buffalo 
e lev a to r  pool h ad  con tro l of th e  s itu a tio n , an d  th e  sto ck  sold 
a t  s ix  or seven  h u n d red . W e b u ilt a  s tee l e lev a to r  th e re  w ith  
a  c a p a c ity  of n e a rly  3,000,000 bush e ls  an d  p u t th e  r a te  dow n 
to  h a lf  a  cent. I t  w as a  new  respon sib ility . W e w ere a t ta c k e d  
in B uffalo  a n d  w e w ere a t ta c k e d  everyw here , an d  a f te r  a  few  
y e a rs  in te re s te d  p a r tie s  cam e a lo n g  an d  sa id : “W e will give 
you so m u ch .” I  th in k  th e y  gave us $300,000 m ore th a n  i t  cost, 
an d  w e le t th em  h av e  it, because  th is  ta k in g  all th e  b u rd en  of 
all th e  people on y o u r shoulders , in place of g e ttin g  help  from  
them , som etim es does n o t pay.

F ix e d  R ates  Im p ra c t i c a b le .
A ra te  th a t  m ay  be a  re aso n a b le  r a te  today , th e  n e x t d ay  or 

n e x t m on th , m ay  be ab so lu te ly  u n reaso n ab le . T h a t, I th in k , 
is a p p a re n t. T he im p o rta n t  th in g  in an y  sec tion  of th e  co u n try  
is to  m ake a  low r a te  on th e  n a tu ra l  p ro d u c ts  of th a t  country . 
A low r a te  on coal an d  on h ardw ood  lu m b er from  W e s t V ir 
g in ia  w ill help  W e s t V irg in ia  m ore th a n  a n y th in g  else. A 
low ra te  in T ex as on co tton , an d  up in M in n eso ta  and  D ak o ta  
on g ra in  w ill help  th eh i m ore th a n  a n y th in g  else. To i l lu s tra te : 
L e t a  m an  hav e  40 a c re s  of w h ea t, w ith  a  y ield  of 20 bushe ls 
to  th e  acre . T h a t  w ould give h im  800 b ushe ls, 48,000 pounds, 
o r 24 tons. A  red u c tio n  of 5 cen ts  a  h u n d red  w ould be $1 a  ton  
on 24 tons, an d  w ould give h im  $24 on h is  crop. Now, su p 
pose th a t  th is  m an  goes to  th e  co u n try  s to re  an d  b rin g s aw ay  
n o t sa l t  o r n a ils  o r lu m b er or coal—th e y  a re  c a rr ie d  a t  special 
low r a te s —b u t w h a t we call she lf goods, m erch an d ise ; th a t  he 
b rin g s  a w a y  50 pounds once a  w eek. H e  w ould b rin g  2,600 
pounds in a  year. Suppose h is m erch an d ise  t h a t  he b rin g s 
a w ay  co sts  an  av e ra g e  of 50 cen ts  a  hun d red . T he en tire  
a m o u n t th a t  th e  ra ilw a y  com pany  w ould receive on th a t  2,600 
pounds w ould be $13. If  you c u t th e  r a te  in  tw o  i t  w ould be 
$6.50. W h a t d ifference w ould th a t  m ak e  to  th e  fa rm e r?  W ould  
he g e t a  p a ir  of shoes fo r less, w h e th e r  th e y  a re  c a rr ie d  a t  one 
ra te  o r th e  o th e r?  B u t i t  does m ake a  d ifference of $24 to  h im  
w h e th e r  h is  w h e a t is  c a rr ie d  a t  th e  h ig h e r  or th e  low er ra te .

T w e n ty -fo u r  do llars is p ro b ab ly  m ore  th a n  th e  ra ilw a y  com pany  
receives, tw ice  over, on h is  e n tire  consu m p tio n  of sh e lf goods^- 
g en e ra l goods.

Now, if w e d id n o t m ak e  th e  r a te  so a s  to  enco u rag e  th e  
p ro d u c tio n  of th a t  w h e a t in  a  w h e a t co u n try  w here  th e re  is 
n o th in g  else, w h a t w ould becom e of th e  m erch an d ise?  T h e re  
w ould n o t be any . T h e re  w ould n o t be a n y  chu rch es 
or school houses o r docto rs  o r sch o o l-teach e rs  o r
c lergym en ; th e re  w ould n o t be a n y  tow n  th e re . I t
w ould  r e tu rn  to  w h a t i t  w as tw en ty -fiv e  or th i r ty  or fo rty  
y ea rs  ago—a n  unoccupied  w ilderness. A nd so i t  is n o t an  
u n fa ir  d isc rim in a tio n  to  m ak e  th e  low r a te  fo r th e  m an  w ho 
is c u ltiv a tin g  th e  soil, o r d igg ing  in th e  m ine, or w o rk in g  in 
th e  fo res t, becau se  upon h is  p ro d u c t depends th e  g ro w th  of th e  
e n tire  sec tion  of th e  cou n try , an d  you m u s t bu ild  it up ; if you 
do n o t th e  ra ilro ad  is n o t w o rth  a  cen t.

T h e  Q ues t ion  o f  M a x im u m  Rates.
T ak e  th e  q u es tio n  of m ax im u m  ra te s :  T he v e ry  m om en t 

th a t  you g e t a  m ax im u m  r a te  i t  becom es th e  m in im um  ra te . 
W h en ev e r you g ive th e  pow er to  m ak e  a  r a te  th e  ra ilw a y  com - 
an y  exp ec ts  th a t  i ts  ow n sin s an d  everybody  e lse’s s in s a re  
go ing  to  be v is ited  on its  head , an d  th e  r a te s  w ill be dow n; 
an d  th ey  find ev ery  reaso n  in  th e  w orld  fo r m a in ta in in g  th a t  
r a te —th e  m ax im u m  ra te . I t  is a  legal r a te  then , fixed by  law .

A s to  th e  q u estio n  of m ax im u m  ra te s , once a  r a te  is m ade 
by law  th e  ra ilw ay  com pany  is in v a riab ly  a f ra id  to  c u t loose 
and  m ak e  a  low er r a te  th a n  th a t .  So th a t  d riv es u s to th is  
p osition : If  th e  in te r s ta te  com m erce com m ission  w ill in s is t  th a t  
th e  ra ilw a y  com pany  sha ll c a rry  a ll th e  traffic  th a t  i t  is cap ab le  
of c a rry in g  a t  a r a te  th a t  will affo rd  i t  a  f a ir  r e tu rn  on th e  
in v es tm en t, you will g e t r a te s  dow n th a t  w ay  q u ick e r th a n  in 
a n y  o th e r  w ay. T h ere  is  no q u estio n  a s  to  th e  reaso n a b le n ess  
of a  r a te  w hen  th e  com pany  is rece iv in g  a  f a ir  r e tu rn  on its  
in v es tm en t. B eyond th a t  th e  r a te  is u n reaso n a b le . T h e re  is 
no  defense  th a t  th e  m o st ingen ious law y er can  se t u p  th a t  th e  
p ro p e rty  is be ing  confisca ted  w hen  h e  is  g e ttin g  upon  i t  a  r e 
tu rn  of 7 p e r  cen t p e r  an n u m . So th a t  if  you m ak e  th e  ra ilw ay  
com pany  tr a n s a c t  b u sin ess a t  p rices  th a t  w ill p ay  i t  a  f a i r  r e 
tu rn  on th e  in v e s tm e n t you will g e t y o u r  r a te s  reduced  m ore 
qu ick ly  th a n  you w ill in an y  o th e r  w ay. G ive th em  th e  a u 
th o r ity , le t th e m  go on an d  m ak e  th e  ra te , an d  see  th a t  th e  
r a te  is n o t too h igh .

T he q u estio n  of a  r a te  be ing  too h igh  o r low  is a  q u estio n  of 
fac t. As I am. n o t a  law y er I sha ll n o t a t te m p t  to  ta k e  up  an y  
of y o u r tim e  in d isc u ssin g  a  legal p roposition . I t  is a  difficult 
m a t te r  to d e te rm in e  on a  s ta te m e n t of fa c ts  w h a t is a  f a i r  ra te . 
B u t th e  c o u rts  can  d e te rm in e  th a t  question . T he c o u rts  go 
m uch  fu r th e r  th a n  th a t  in  th e  m a t te r  of ex erc is in g  th e  r ig h t 
of em in en t dom ain  fo r a  co rpo ra tio n . T hey  will fix th e  p rice of 
y o u r house ; th e y  will ta k e  y our p ro p erty , ap p o in t a  com m ission, 
fix th e  p rice ; b u t  i t  is th e  p rice of th a t  p a r t ic u la r  house. I t  
is n o t th e  fixing of a  r a te  th a t  is to  be ar»plied to  th e  traffic  
of th e  c o u n try  th is  w eek  or n ex t w eek  or n e x t m o n th  o r n e x t 
year. T he co nd itions a re  n o t th e  sam e. T he fa c ts  found  by 
th e  c o u r t a re  n o t th e  sam e.

So th a t ,  fo r th a t  reaso n , if you ev e r a t te m p t  to  give a n y  
pow er to  a  com m ission  or to  a  c o u r t or an y  o th e r  body  to  fix 
fu tu re  ra te s  fo r  fu tu re  cond itions you will e s ta b lish  th a t  ra te , 
an d  i t  will n o t go dow n, no  m a t te r  w hat- you say . You hav e  
th e  a u th o r i ty  of th e  c o u r t to  fall b ack  upon, an d  you w ould 
a r re s t  th e  p ro g ress  of th e  com m erce of th e  w hole coun try .

R ates  Can N o t  Be F ix e d  b y  L a w .
I can  n o t im ag ine  a  g re a te r  m isfo rtu n e  th a n  to  a t te m p t  to  

fix th e se  r a te s  by law , becau se  one w ay  o r a n o th e r  th e  r a i l 
ro ad s  hav e  th e  a d v a n ta g e  in  show ing  th e  fac ts , th e y  a re  m ore 
fa m ilia r  w ith  it, an d  th e  co u rts  h av e  go t to  t r y  i t  on th e  fa c ts  
a s  show n.

H ow  m a n y  tim e s  h a s  th e  in te r s ta te  com m erce com m ission  
been rev e rsed ?  A lm ost in v a riab ly  w hen  i t  com es to  th e  q u e s
tio n  of m a k in g  r a te s ;  a lm o st in v a ria b ly  th e  co u rts , on th e  p re 
se n ta tio n  of th e  fac ts , a re  com pelled to  se t th e  com m ission’s 
finding aside.

(To be concluded next week.)

SEND YOUR WISCONSIN BUSINESS TO

THE GERMANIA NATIONAL BANK
M ILW AUKEE, W IS.

LIBERAL TERMS AND SATISFACTORY SERVICE 
Capital and Surplus, $ 340,000.00 
Deposits, - = - - $1,800,000.00

The American Trust and 
Savings Bank, Chicago

Capital Stock paid In $ 2 ,0 0 0 ,0 0 0 .0 0  
Surplus and Profits 1 ,3 5 0 ,0 0 0 .0 0  

O F F IC E R S
EDWIN A. P O T T E R , .........................................................President
JOY M O R T O N ,............................................................ Vice-President
JAMES R. C H A P M A N ,................................ 2nd Vice-President
JOHN JAY A B B O T T , ......................................................... Cashier
OLIVER C. D E C K E R ,.........................................Assistant Cashier
FRANK H. J O N E S , ............................................................... Secretary
WILLIAM P. KOPF, . . . . .  Assistant Secretary 
GEO. B. CALDWELL, - - - Manager Bond Department
WILSON W. L A M P E R T ,.......................................................Auditor

Central Trust Company
OF ILLINOIS

DEARBORN AND MONROE STREETS 

CHICAGO

Capital, $2,000,000 Surplus, $500,000
OFFICERS

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

DIRECTORS
A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A. V a l e n t i n e , .................................Vice-Prest. Armour & Co.
Graeme Stew art,........................................................ W. M. Hoyt Co.
Thomas R. L y o n , ................................................ Lyon, Gary & Co.
Frank O. Lowden. - ........................................ - Attorney
Arthur Dixon, - - - Prest. Arthur Dixon Transfer Co.
Charles T. Boynton, - - - - -  Pickands, Brown & Co. 
Harry Rubens, - - Rubens, Dupuy & Fischer, Attorneys
Alexander H. Revell, - President Alexander H. Revell & Co.
W, Irving O s b o r n e , ................................................ Vice-President
Charles G. Dawes, . . .  Ex-Comptroller of the Currency
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M INNEAPOLIS TR U ST  COMPANY
N O .  4  S O U T H  F O U R T H  S T R E E T

M I N N E A P O L I S  - - M I N N E S O T A

CAPITAL, $2 5 0 ,0 0 0  UNDIVIDED PROFITS, $150,000
T ra n sa c ts  a  T ru s t an d  A gency  b u sin ess on ly . Does n o t  do a  b a n k in g  b u sin e ss  

A cts as E x e c u to r ; A d m in is tra to r , G u a rd ia n  an d  T rustee .
OFFICERS

Elbridge C. Cooke, President Wm H. Dunwoody, Vice-Pres.
Wm. G. Northrup, Vice Pres. Robert W. Webb, Sec’y & Treas.

Coupons Due and Payable at this Office, May 1st, 1905:
Duluth Land and Warehouse Company. National Milling Company.
Minnesota Tribune Company. Minikahda Club.
Livingstone Water Power Company. Farmers Grain and Shipping Co. of N. D.

The Park Rapids and Leech Lake Railway Co.

22 Merchants’Loan & Trust
E S T A B L IS H E D

1 8 5 7 Company O L D E S T  B A N K  
IN  C H IC A G O

ADAMS AND CLARK ST ., CHICAGO
Capital and Surplus, $6,000,000 Deposits, $49,000,000

HIGH GRADE BONDS TRU STS FOREIGN EXCHANGE SAVINGS 
SAFE DEPOSIT VAULTS 

D IR E C T O R S .
M a r s h a l l  F ie l d  L a m b e r t  T r e e

M o s e s  J . W e n t w o r t h  
E . H. G a r y  
C h a u n c y  K e h p  
E . D . H u l b e r t  
O r so n  Sm it h

A l b e r t  K e e p  
E r s k in e  M. P h e l p s  
E n o s  M. B a r t o n  
T . J . L e f e n s  
C l a r e n c e  A. B u r l e y

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

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

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

H. J. B u r t o n , Pres. E. A. D r e w , Treas.
H. L. T u c k e r , V-Pres. W. C. B u r t o n , Secy.

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

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

“ Prymouth Corner,”  Sixth and Nicollet, 
Minneapolis.

LEGAL DEPARTMENT.
Recent Decisions of Courts of Last Resort of In

terest to Bankers.
R ig h t  to  R ecove r  M o n e y  D epos i ted  in B a n k  K n o w n  to  i ts  O f f i 

ce rs  to  be In s o lv e n t .
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.

X  *  *

C h a n g in g  F ig u re s  in M a r g in  o f D r a f t .
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 done any hurt.

* * *
D u t y  o f B a n k  w i t h  R e fe re n ce  to  C o l la te ra l  and  R ig h t  to  E x a c t  

M o n t h l y  P a y m e n ts  o f  In te re s t .
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 
charging of the highest lawful ra(e of interest, and that

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 indicate1 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.
T H E  C O M M E R C IA L  W E S T  will publish want ad

vertisements in this department for O N E  C E N T  A 
W O R D , 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.

W A N T E D .

W a n te d .—E x p e rt  s to c k  sa le sm an  capab le  of organizing'. 
M ust be th o ro u g h ly  co m p eten t an d  re liab le  m an  w ho can  f u r 
n ish  bonds if n ecessa ry . S ta te  te rm s  an d  re fe ren ce s. The 
P ra ir ie  C ity  L o an  C om pany, W innipeg , C anada.

W a n t e d —To p u rch ase  th e  u n d e rly in g  bonds of e ith e r  th e  
M inneapolis G as, E le c tric  o r S tre e t  R a ilw a y  C om panies. M in n e
so ta  L o an  & T ru s t  Co., 313 N ico lle t Ave.

W a n te d .—P a r ty  to  bu ild  tw o bu ild ings in new  tow n on 
K en m are  ex ten s io n  of “ Soo” line. W ill r e n t  fo r  % e  or te n  
y ea rs . A d d ress L., C om m ercial W est.

T o  E x c h a n g e —F o r m erch an d ise , good M in n e so ta  fa rm  lands. 
G ive fu ll p a r t ic u la rs  an d  am o u n t of invoice in  f irs t le tte r . A d 
d ress  C. E . S tevens, C rookston , M inn.

F O R  S A L E .
W e  M a k e  and  Sell F i r s t  M o r tg a g e  F a r m  L o a n s .—H e re  is one: 

No. 1796. $250. 6 p e rc e n t, d ue  Dec. 1, 1908. S ecured  by  160 
a c re s  of good lan d  s ix  m iles fro m  good tow n. T he en tire  
q u a r te r  is u n d e r cu ltiv a tio n . Sm all h o u se  a n d  b a rn  on p re m 
ises. L an d  an d  im p ro v e m e n ts  v a lu ed  b y  b o rro w er a t  $2,500. 
I f  you h av e  m oney to  in v e s t in  g ilt edge se c u ritie s  sen d  for 
ou r com plete d esc rip tiv e  list, booklet, etc . W e exam in e  every  
piece of lan d  b efo re  a  loan  is m ade. W e h av e  been engaged  in 
th is  line of b u sin ess since 1883. H ig h e s t re fe ren ce s  fu rn ish ed .
E . J . L a n d e r & Co., B ox 11, G rand  F o rk s , N. D.

F o r  Sa le .—R eal e s ta te , fa rm  loans an d  in v e s tm e n t b u s i
ness, w ith  o r w ith o u t lan d s in b e s t  to w n  in R ed R iv e r  Valley. 
O w ner going in to  o th e r  b u sin ess reaso n  fo r selling. A ddress, 
“M .,” C om m ercial W est.

F I N A N C I A L .
M o r tg a g e  L o a n s —W e can  p lace  $100,00tr in lo an s of $1,000 

to  $3,000 on M inneapolis hom es to  n e t  th e  len d e r 6 p e r  ce n t 
an d  on a  b as is  of less  th a n  50 p e r  c e n t of th e  cash  m a rk e t 
v a lu e  of th e  secu rity . In te re s t  co llected  free  of ch a rg e  on all 
loans p laced  by  us. T a le  R e a lty  C om pany, “ T he H om e B u ild 
e rs ,” 206 S ou th  F o u rth  S tre e t, M inneapolis, M inn. R eferences: 
A ny m e rc a n tile  r a t in g  com pany.Digitized for FRASER 
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D IR E C T O R S
K. C. ANDERSON
CHAS. W. AMES
E. H, BAILEY, P resid en t
C. H. BIGELOW
KENNETH CLARK
HAYDN S. COLE, Y.-P. k  Counsel
W. B. DEAN
ROBERT R. DUNN, Y ice-P residen t 
FREDERIC A. FOGG 
JULE M, HANNAFORD

Northwestern Trust Company
® n r .  P A u i r ,  iv i i iv iv .  ■ *

Acts as Trustee. Registrar, Transfer Agent, Fisca! Agent, 
Executor, Administrator, Receiver, Assignee, Guardian, Etc.

Assumes General Charge and Management of Real and Personal Estates.

D IR E C T O R S
THOS. IRVINE 
FRANK B. KELLOGG 
JAMES W. LUSK 
A E. MacCARTNET 
ALBERT L, ORDEAN 
GEO. C POWER 
EDWARD N. SAUNDERS 
R . E. SHEPHERD 
J .  H. SKINNER 
THEO. L. SCHURMIER 
THOMAS WILSON

TH IS  C O M PAN Y DOES N O T RECEIVE D EPO SITS OR DO A BAN K IN G  BU SIN ESS

Bank Stock Quotations.
M in n e a p o l is  S e c u r i t ie s .

Q u o ta tio n s fu rn ish ed  by E u g en e  M. S tevens, C om m ercial 
P a p e r  a n d  In v e s tm e n t S ecu rities, N o rth w e s te rn  N a tio n a l B a n k  
B uild ing .

G erm an -A m erican  B a n k ...............................
F ir s t  N a tio n a l B a n k ........................................
G e rm an ia  B a n k .................................................
H en n ep in  C oun ty  S av ings B a n k ...............
M inneapolis T ru s t  C o m p an y .........................
M in n e so ta  L oan  & T ru s t  C o m p an y ..........
N a tio n a l B a n k  of C o m m erce .......................
N o r th w e s te rn  N a tio n a l B a n k ......................
S't. A n th o n y  P a lls  B a n k .................................
S ecu rity  B a n k  of M in n e so ta .........................
S w ed ish -A m erican  N a tio n a l B a n k ............
M pls. G as L ig h t Co. 6’s, 1910-30................
M pls. G as L ig h t Co. Gen. M tge. 5’s, 1914-

’30 ......................................................................
M pls. Gen. E le c tric  Co. 5’s, 1 9 3 4 ..............
M inneapo lis B rew in g  Co., co m m o n ..........
M inneapo lis B rew in g  C'o., p r e fe r r e d ........
M inneapo lis B rew in g  Co., b o n d s ................
M inneapo lis S y n d ica te  ...................................
M inneapo lis T h resh in g  M achine C o ..........
M inneapo lis S teel & M ach in ery  Co., pfd. 
M inneapolis S tee l & M ach inery  Co., com.
N o rth  A m erican  T e leg rap h  C o ...................
T w in  C ity  T elephone Co., f irs t m o rtg a g e

5’s, 1913-16.......................................................
T w in  C ity  T elephone Co., co m m o n ..........
T w in  C ity  T elephone Co., p r e fe r r e d ........

May 24, 1905.

Bid. A sked.
L a s t
Sale.

160
198 2ÓÒ
100 ÍÓ5 105

160
Ì5Ò 145

Ì25 130 125
155 163
225 225
150 i 60 150
205 210 208
150 150
106 ÍÓS 108
102 102% 102
103 104 104
150 160 150
107 110 107
110 113 110

102 100
Ì75 200

100 ióó
ios 110 108

80 SO

95 98 97
100
120

S t .  P a u l  S e c u r i t ie s .
T h e  fo llow ing q u o ta tio n s  on St. P a u l se cu ritie s  a re  fu rn ish ed

by P eab o d y  & Co., b rok ers , 27 M e rc h a n ts ’ N a tio n a l B a n k bu ild -
ing, S t. P a u l: M ay 24, 1905.

L a s t
Bid. A sked. Sale.

A m erican  N a tio n a l B a n k ............................... 101 103
C a o ita l B a n k  ...................................................... 125 130 125
F i r s t  N a tio n a l B a n k ....................................... 250 255
M e rc h a n ts ’ N a tio n a l B a n k ............................ 143 147% 145
N a tio n a l G erm an -A m erican  B a n k  .......... 148 151 146
St. P a u l N a tio n a l B a n k .................................. 107 115 110
S can d in av ian -A m eric an  B a n k  ................... 140 130
Second N a tio n a l B a n k ..................................... 140
S ta te  B a n k  .......................................................... ioo
N o rth w e s te rn  T ru s t  C o m p an y ..................... 110 110
M inn. T ra n s fe r  R y. 1st 5s, 1916.................. 103 105
M in n e so ta  T ra n s fe r  R y. Co., f irs t 4s, 1916 *95 100
S ecu rity  T ru s t  C o m p an y ................................. 100 100
St. P a u l U nion  D epot Co. firs t 6s, 1930.. *125 130
U nion  D epo t Co., consol. 5s, 1944.............. *109 115 109
U nion  D ep o t Co., consol. 4s, 1944...............
I n te r s ta te  In v e s tm e n t T ru s t  C o ................

*100 106
135 145

A m erican  D igh t & T ra c tio n  Co., p f d . . . . 101 103 102%
A m erican  D igh t & T ra c tio n  Co., c o m .. . . 88 92 88
A m erican  L ig h t & T ra c tio n  Co., c o m ... 95 97% 97
St. P a u l G as L ig h t Co., 1st 6s, 1915........... *116 *111
St. P a u l G as L ig h t Co., 1st cons. 6s. 1918 112
St. P a u l G as L ig h t Co., g en ’l 5s of 1944.. 99 ioo 99
St. C roix P o w er Co., 1st 5s, 1929................ *95 *100 *94
P io n ee r P re ss  Co., com. ( P a r  $50)............ 5
P io n e e r  P re s s  Co., pfd. ( P a r  $50).............. 35 50 37%
W e s t Pub . Co., c o m ......................................... 300
W e s t P u b . Co., p fd ...........................................
T ibbs, H u tc h in g s  & Co., c o m ......................

107
ioo

T ibbs. H u tc h in g s  & Co., p fd ........................ 102
S up erio r W a te r , L ig h t &  P o w er C o ........ ÌÒ 10
S u p erio r W a te r , L ig h t & P o w er Co., 1st

4s, 1931.............................................................. 60 60
St. P a u l U nion  S tock  Y ards, 1st 5s, 1916. *90
St. P a u l F ire  & M arine  Ins. C o ................... 195 195

C h icago  C u rb  S e c u r i t ie s .
T he fo llow ing q u o ta tio n s  on Chicago u n lis te d  se cu ritie s  a re  

fu rn ish e d  by  B u rn h am , B u tle r  & Co., 159 L a  Salle St., Chicago:
M ay 23, 1905.

Bid. A sked. Divid,
A m erican  Chicle com m on .................. ..........  125 128 12

Do. p f d ....................................................... .......... 95 99 6
A m er. School F u r. (co m m o n )................ .......  4 6
•A u d ito riu m  H o te l ................................... ...........  11 15
A u to m atic  E le c tr ic  ................................. ..........  108 115 8
B o rd en ’s Con. M ilk c o m ......................... ..........  146 150 8

Do. p fd ....................................................... ..........  112 116 6
B u tle r  B ro s .................................................... 250 10
C hicago Ry. E q u ip m e n t (p a r  $10)..................  6 S 7
C hicago & M ilw aukee E lec. R y ............ ..........  30
•C h icago  S ubw ay  C o ...........................................  60 62
C ongress H o te l c o m ................................... ..........  140 160 i i

Do. p fd  ....................................................... ..........  87 92 5
C ream ery  P a c k a g e  .................................... ..........  103 108 8
E lg in  N a tio n a l W a tc h  ............................ ..........  181 185 8
F e d e ra l Dife In su ra n c e  .......................................  90 110
G re a t W e s te rn  C e re a l................................. 45
•Illino is B rick  (new ) ..........................................  66 67 8
•Illino is B rick  c o m ..................................... .......... 10 11%

*Do p fd ....................................................... ..........  66 68 6
In te rn a tio n a l  H a rv e s te r  ........................ ..........  91 98 6
•K n ick e rb o ck e r Ice, p fd .......................................  70 74 6
M asonic T em ple A sso c ia tio n .................. ..........  45 50 3
M a n u fa c tu re rs  F u e l C o .......................................  5 10
•N o r th w e s te rn  Y e a s t .........................................  208 216 Ì6
P a g e  W oven  W ire  F en ce  p fd ................ 65 5
R a ilw a y  E x ch an g e  ..................................... .......... 125 8
S tro w g e r A u to m a tic  T e le p h o n e .. . . . . . ........  10 i i 1
W e s te rn  E le c tr ic  ...................................... 280 8

U nlisted  Bonds.
Am. School F u rn itu re  6’s ...................... ..
Am. S team sh ip  5’s .........................................
•A u d ito riu m  5’s ...............................................

Do. Cons. 5’s .................................................
B o a rd  of T rad e  4’s ...........................................
•C hicago  A th . A ssn. 1st 6’s .........................
** Do. 2nd 6’s ..............................................
•C hicago  & M ilw aukee E lec. Ry. 5’s ........

Do. R. R. new  5’s .......................................
C icero G as 5’s .................................................
C ongress H o te l 1st 6’s .................................

Do. 2nd 6’s ...................................................
Do. 1st new  bldg. 4% ’s .............................
Do. 2nd new  bldg. 5’s ...............................

G rea t W e s te rn  C ereal 6’s .............................
H a r tfo rd  D eposit 6’s .......................................

Do. new  bldg. 5’s  .........................................
•Illino is T u n n e l 5’s ...........................................
•K n ick e rb o ck e r Ice 5’s ...................................
M asonic T em ple 4’s .........................................
N a tio n a l Safe D eposit 4s .............................
N o rth  Shore G as 5’s .....................................
N o rth  Shore E le c tric  5’s .............................
N. W . G as D. & C. Co. 5’s .........................
•P a g e  W bven  W ire  P en ce  5’s .....................
U. S. B rew in g  5’s ...........................................
•W e s te rn  S tone 5’s .........................................

•L is te d  on C hicago S tock  E xchange.

70 75
98 102
97 101
70 95

101 104
100
95
99 105
99 102
96 99

105 115

1ÓÓ
100

85 100
103
96 99
95 97
97 99
97 102
98 102
95 100
95 100
98 103
70 80
87 94
85

Summer Tourist Rates to Cannon Valley Points via 
Chicago Great W estern 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.

OD. A. • J A M I E S O N
C H O IC E F I R S T  M O R T G A G E LO A N S 
R E A L  E S T A T E  AN D IN S U R A N C E  
M A N A G IN G  E S T A T E S  A  S P E C IA L T Y

Correspondence Solicited
Telephones, T w in  C ity  2465 N orthw estern Main 2010

2 0 F  4ndrus Building M INN EA PO LIS , M IN N ,

Fritz Von Frantzius 
Ben Marcuse

P R IV A T E  W IR E S

T E L E P H O N E S  
M A IN  2 0  

M A IN  4 6 8 7  
A U T O M A T IC  2 7 0 7

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
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H U N T E R  C O O P E R  <& C O M P A N Y
W I N N I P E G ,  C A N A D A

HIGH C LA S S  C A N A D IA N  IN V E S T M E N T S
WE ARE N E T T IN G  OUR C L IE N T S  6 PER C E N T  ON c o r r e s p o n d e n t s  ( A N DE R S 0 N' Coo pE R  *  A n d e r s o n , L o r d s  C o u r t , N ew  Y o r k

T IM E  A N D CALL LOANS ( H u n t e r , C o o p e r  & Co., 72 B i s h o p g a t e  S t ., L o n d o n , E n g .

NEW FIELDS FOR A G RICU LTU RA L 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:

S e c re ta ry  W i l s o n  F o l lo w s  F o re ig n  A g r i c u l t u r a l  S ec re ta r ies .
“ 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. I 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

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 A g 
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.

M in n e s o ta  F n rn s h e s  th e  N e w  S u b - D e p a r t m e n t  Head .
Prof. C. J .  Zintheo, at the head of the department of 

farm mechanics at Iowa 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 Iowa 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 A gents!
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

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

K O O C H I C H  
F A L L S

IS NOW THE PLACE TO
. . . .  MAKE MONEY

For Information Write to

T H i  EN G ER-NO RP REALTY CO. 120 Temple Court MINNEAPOLIS.
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WE W ILL DISCOUNT
L U M B E R M E N ’S  PA PER ..

W. B. M cKEAND AND CO.
CO M M ER C IA L P A P E R . THE ROOKERY, CHICAGO,

THE DULUTH LUM BER BUSINESS.
(Special C orrespondence  to T he C om m ercial W est.)

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  G re a t  E c o n o m ic  C hange.

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 Iowa, 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 
Great 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 yearly. One alone carries to this city 250,000,000 
feet each season.

C o n s u m p t io n  o f P ine  D oub led .
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.

Hom eseekers’ 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 21 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., 

h i  Adams St., 
Chicago, 111.

M a k e s  a s p e c ia l ty  of f in d in g  

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

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

i ts  r e q u i r e m e n t s .  I t  a ls o  f in d s  
a p la c e  to  s u i t  a n y  g oo d  m a n .

HAPGOODS
IN C O R P O R A TE D

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

P R IN C IP A L  O F F IC E S :
M i n n e s o t a  L o a n  &. T r u s t  B l d g . M IN N E A P O LIS  
3 09 B r o a d w a y  . . . .  n e w  YORK  
H a r t f o r d  B u i l d i n g  -  - -  CHICAGO
W i l l i a m s o n  B u i l d i n g  -  -  CLEVELAND
C h e m i c a l  B u i l d i n g  -  -  S T .  LOUIS
P i o n e e r  B u i l d i n g  . . .  SEATTLE
P e n n s y l v a n i a  B u i l d i n g  -  PHIL ADELPHIA
P a r k  B u i l d i n g  . . . .  P IT T S B U R G  
C o l o r a d o  B u i l d i n g  - -  W A S H IN G T O N
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T h e  Merchants L o a n  ô  T r u s t  C o m p a n y
C o r n e r  A d a m s  a n d  C larR  S t s . ,

CAPITAL AND SURPLUS ~r- - $6,000,000 I
D E P O S IT S ........................................ 52,000,000 '

Accounts of Country Bankers Solicited.

CHICAGO. O ld e s t  B a n k  in  C h i c a g o .  
A t t e n t i o n  i s  c a l l e d  to o u r  F a r m  L o a n  D e p a r t m e n t .
F I R S T  M O R T G A G E S  ON I M P R O V E D  F A R M S  B O U G H T  A N D  S O L D .

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

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.

E x t e n t  o f  th e  E x p e n d i tu r e .

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:

M irm eso ta .
Clay County.—John Andersson to Foster, swRj sec. I0- 

111-42, $5,600.
Anoka County.— Clement Langevin to Molitor, ej/2 

s w j j  sec. 26, lot 2, sec. 35, Centerville, $3,500.
Dodge County.— C. W. Gibbons to Hoffman, ej4  ne jj  

sec. 16, Ellington, $2,800; H. L. Maser to Gibbons, eH 
s e j j  sec. 9, Ellington, $3,600.

Stearns County.— State Bank to Holton, s e j j  n e j j  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, se j j  nw*4 
and n e j j  s w j j  sec. 30, Harmony, $4,300; C. W. Moulster 
to Loginy, pt. ej4  s w j j  sec. 6, Spring Valley, $4,100.

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

Wright County.—Anna Nelson .to Alley, s w j j  n e jj  sec. 
7, Buffalo, $1,500; Carrie Shannon to Kalberg, n l/ 2 neJ4 
sej4 sec. 18, Buffalo, $1,200; C. Hamilton to Alson, 80 
acres in sec. 25, Chatham, $3,600.

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

Hubbard County.—Asher Murray to Spragg, n e j j  seRj 
and s\vt/4 se% sec. 3-144-35, $3,000; Asher Murray to 
Spragg, w j j  ne%  sej4  sec. 10-144-35, $3.oco; Lucy Ship- 
man to Zimbrick, e% sec. 6-139-35, $1,100.

Wilkin County.—Florydon Hunter to Brown, se% ° f

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).

F r u i t s ,  V e g e ta b le s  and G ra in s  Y ie ld  A b u n d a n t l y .
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, e j j  of n w j j  and n w j j  and wj/2 of ne*4 and lots i and 
2 sec. 2-133-46, $6,121; T. E. Stebbins to Dailey, n l/ 2 sec. 
9-131-46, $11,040.

Pipestone County.— G. E. Ploch to Bebensee, sj/2 of 
nwJJ and n j j  of s w j j  sec. 1, lots 1 and 2 sec. 2-108-47, 
$ 1 1 ,17 1 .25 ;  Hartvey Hanson to Cameay, s w j j  sec. 1, and 
swj4 sec. T3 ' I05-46, $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 w j j  n e j j  and lots 1 and 2 sec. 16, Darnen, 
$12,084; Peter Kessler to Splitstoser, nebí sec. 8, 160 
acres, Darnen, $3,990; Timothy Murphy to Jones, n w j j  
sec. 14, Darnen, $6,000.

Renville County.—Wilhelm Schroeder to Prodoehl, 
swH ° f  s w f j  sec. 13, and n l/ 2 of n w j j  and se% of n w jj  
sec. 24-114-36, $8,000; L. T. Earnhart to Noel, sel4 of sj4 
of n e j j  sec. 25-116-36, $4,000; Vincent Slawick to Haen, 
neT4  sec. 31-116-36, $6,800.

Freeborn County.—B. W. Pritchard to Jirsa, s w j j  s w j j  
sec. 4, less to R. R., Shell Rock, $2,500; Lawrence Cun
ningham to Street, nw j)  n w j j  sec. 21, Albert Lea, $4,000; 
Cornelia Horning to Showermann, et ah, nwj4  sec. 1, and 
s e j j  sec. 1, London, $1,000.

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

Isanti County.—Eos Noreen to Anderson, n j j  of sw j j  
sec. 12, Isanti, $2,800; John Obermier to Teesdale, part 
of n(4 of n w j j  sec. 15, Spencer Brook, $1,000; J. E. Kin- 
sella to Conway, s j4 of sec. 22 and s w o f  swRj and ne jj  
of s w J j  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, n e j j  sec. 18, 
s e j j  sec. 7, n w j j  sec. 17, w j j  of swj4> s w j j  of n w j j  sec.Digitized for FRASER 
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U N IO N  I N V E S T M E N T  C O M P A N Y
F . H. WELLCOME, President 
F. E. KENASTON, Vice-Prest. 
BERT WINTER, Sec. & Treas.

BAN K LOANS

Authorized Capital - $ 500 ,000
Bank of Commerce Building M I N N E A P O L I S

I N V E S T M E N T  S E C U R I T I E S
FARM MORTGAGES COMMERCIAL PAPER

Correspondence and Personal 
Interviews with Country Bank
ers and Investors Solicited

M U N ICIPAL BONDS

8, eJ/ 2 of s e j j  sec. 6-109-37, $17,500; Eric Wilson to Wil
son, s t/ 2 of swJ4 sec. 35-110-39, $1,000.

Rice County.—Kate Hanneman to Murray, n l/ 2 of se j j  
sec. 3, Morristown, $2,600; J.  K. Krehr^e to Vogé, s w j j  
of n w jj ,  except cartway and er/ 2 of s w j j  and wR> of nw*4 
of se*4 sec. 20, Wells, $8,000; Charles Cleland to Tralle, 
nT/ 2 of n e j j  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 n w j j  se y  sec. 8-120- 
46, $5,600; Abraham Fellman to Horman, s y  of n w y  of 
sec. 4-119-45, $4,900; T. J .  Andre to Panch, eJ/ 2 of n e y  
of sec. 30 and w y2 of nw %  of sec. 29-120-45, $4,840.

Meeker County.—A. E. Bowman to Becker, n e y  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, n w Jj  of sw j j ,  11J J  of se% and 
s e j j  of s w j j  sec. 33, Swede Grove, except 5 acres, 155 
acres, $7,500.

S o u th  D a k o ta .
Hughes County.— F. E. Wright to Bray, n e y  of s e y  

sec. 2-111-79, $1,000.
Minnehaha County.— P. S. Stranden to Thompson, s e y  

of s w j j  sec. 6-103-49, $2,050; C. M. Lueth to Kriens, ne% 
sec. 12-101-52, $3,250.

Codington County.—William Blek to Klix, n e j j  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 nw JJ and ne%  and n w o f  sw % sec. 22-97-62, 
$4,800; H. F. Stiegelmeuer to Marquardt, nwy  sec. 14- 
100-68, $3,200; Andrew Larson to Larson, nejq sec. 8-98-66, 
$2,500.

Grant County.—Hannah Salir to Menzel, s e j j  and sl/ 2 
n e y  sec. 1 and n% n e y  sec. 12-121-47, $9,600; Albert Emp- 
son to Schone, nJ4 s w J j  sec. 16-120-48, $2,400; August 
Fairpont to Lamm, lots 1, 2, 7 and sw y  of nwy  sec. 23, 
n e y  sec. 22-121-48, $12,000.

N o r t h  D a k o ta .

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

Richland County.—R. M. Tyson to Whitcomb, sy2 of 
n e y  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, n e y  
sec. 4-139-79, $1,000; F. W. Thompson to Dickerson, sw JJ  
sec. 9-142-78, $1,600.

Barnes County—J. L. LaValley to Boyce, sw y  s j j  nw H 
sec. 12-142-60, $4,560; Seymour Granger to Algeo, part sR> 
se y  sec. 22-140-58, $1,000.

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

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

Foster County.— G. A. Fitz to Shannon, s w j j  sec. 7- 
147-62, $2,500; E. L. Allen to Shackley, n y  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, J J  sec
tion in 152-51, $3,700; .Arthur Gratton to Jodock, y  section 
in 150-55, $4,000.

Stutsman County.—Sanford Morison to Dodge, eJ/ 2 
sec. 6-143-65, $2,500; F. A. Dodge to Frankson, n e ^  nw%  
and lots 3, 4 and 5, part e l/ 2 sec. 6-142-65, $6,000; J.  P. 
Seiler to Young, wRi sec. 33-139-67 and n R  sec. 19-140-62, 
$2,500.

Iow a.
Fayette County.—W. R. Rogers to Pleggenkuhle, ny> 

s e y  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, s e y  
sw%  sec. 30-100-24, $1,324.

Floyd County.— Orpah M. McMurray to Neal, w y2 
sw%  sec. 24-94-16, $3,200; Edward Eichmeier to Eichmeier, 
s e y  s e y  sec. 22-95-18, $2,400.

Woodbury County.—William McDowell to Smith, swy  
of sec. 2-86-46, $5,425; Jane Schontz to Page, s e j j  and the 
n e y  of the sw% of sec. 8-88-43, $ J 2,000; W. L. Page to

Allen, sejy  and the n e y  of the s w R  of section 8-88-43, 
$12,500.

Plymouth County.— Heirs of C. H. Phelps to Phelps, 
und 1-3 of 11R  sec. 4-90-43, $5,934; Rosa Flannery to 
Beaulieu, w R  swy  sec. 32-91-47, $2,100.

Lyon County.— Henry Frerichs to Stettnichs, n e y  and 
n R  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, 
s e y  sec. 6-98-46, $10,800.

J .  3 .  H O O P E R ,  S c c ' Y - T r k a s .

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

Real Estate Bought, Sold, and Exchanged 
on Commission —

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

The American Mortgage & Investment Co.
251-2-3-4 Endicott Bldg.,

ST. P A U L, M INN.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive rates. Cor
respondence invited. All loans personally inspect
ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON,

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

C H U T E  R E A L T Y  C O .  J
310  CENTRAL AVEN UE, M IN N EAPO LIS j

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

J. P. CALHOUN
500 Oneida Building, MINNEAPOLIS

A g e n t  i o r  t h e  D r o x e l  E s t a t e
Real E5tate and Loans,
Bonds, Lands and Mortgages.

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

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

Corser Investment Co.
Established 1870 Manager New York L ife Building

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

New York Life Building, MINNEAPOLIS

L U T H E R  S . C U SH IN G
Care and M anagem ent of R EA L E S T A T E  

JOHN TO W N SEN D
F I R E  I N S U R A N C E

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

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

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

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

Satisfactory reference to local aud eastern parties.
Main Floor Bank of Commerce Building, M I N N E A P O L I S
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F  S O U TH  S T . P A U L 
U N IO N  S T O C K  Y A R D S

S O U T H  S T .  P A U L ,  M I N N .

IS the best equipped and m ost ad= 
vantageous m arket for live stock  
shippers in the Northwest. It is 

connected with all the railroads and 
wants 1 ,000  beeves and 5 ,0 0 0  hogs 
daily. Y ou r shipm ents are invited.

M . D. FLO W ER , Pres. H . B. CARROLL, Gen. Sup.

Live Stock Markets.
(Special C orrespondence  to T he C om m ercial W es t.)

Hogs.
South St. Paul, May 2 4 — 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. H og 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.

C at t le .
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 years 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. I 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 15 5 ,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 
550 for the corresponding week two years ago.

Nothing arrived on the local sheep maiket the last

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 
quotations 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 $ 5-65- 
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.

R ece ip ts  a t  th e  Sc 
co m p ara tiv e  figures:

H ogs . . 
Sheep . 
H o rses  
C ars  ..

R ece ip ts  of live stock  a t  
W ednesday , M ay 24, 1905: 
T h u rsd ay , M ay 18 
F rid a y , M ay 19 
S a tu rd ay , M ay 20 
M onday, M ay 22.
T uesday , M ay 23 
W ednesday , M ay

St. P au l y a rd s  th u s f a r  in 1905, w ith

1905. 1904. Inc. Dec.
100,002 60.127 39.875

18,833 13.495 5,338
395,805 421.027 25,222
191.672 243,940 52.268

918 319 599
9,583 8,570 1,013

: S outh  St. P a u l fo r th e  w eek ending

W ednesday , M ay

F rid a y , M ay 20.. 
S a tu rd a y , M ay 2 
M onday, M ay 23 
T uesday , M ay 24 
W ednesday , M ay

T o ta ls

8 . . . . 590 3.038 3 7 55
445 2.954 310 23 50

)___ 899 2,948 5 82
981 2,671 ÍÓ3 13 65

. . . 1,841 4,481 81 101
24. .. . .  1.351 5,731 33 112

. . .  6.107 21,823 530 48 465

-e sto ck  a t  S ou th  St. P au l fo r th e w eek end ing
25, 1904:

C attle . I-Iogs. Sheep. H orses . C ars.
9. .. 337 2.977 63 10 47

286 2,677 44 43
1 ___ 57 2,241 25 31

522 3.106 1 3Ì 52
. .. 1.308 4,839 105 9 83

25., 848 4,225 120 83

. . . 3.358 20,065 358 50 339

R ange  o f H og  Sales.
T his W eek . P re v io u s  W eek.

T h u rsd a y  .......................................... $5.20@5.45
F rid a y  ...............................................  5.10@5.30
S a tu rd a y  ..........................................  5.15@5.35
M onday ............................................. 5.20@5.40
T u esd ay  ...........................................  5.30(5)5.50
W ed n esd ay  .....................................  5.15@5.35

B u lk  o f  H og  Sales.
T h is W eek .

T h u rsd a y  ....................................... $5.30@5.35
F rid a y  ...............................................  5.20@5.30
S a tu rd a y  ............................................. 5.20@5.30
M onday ............................................. 5.30@5.35
T u esd ay  ...........................................  5.35@5.40
W ed n esd ay  .....................................  5.25@5.30

C o n d i t i o n  o f  H og  M a r k e t .

$5.25 @5.40
5.20 @5.40
5.10 @5.30
5.05 @5.20
5.12% @5.30 
5 .171/2 @5.35

P re v io u s  W eek. 
$5.25 @5.30
5.27%@ 5.30
.......... @5.20
5.10 @5.12%
.......... @5.20
5.25 @5.30

T h is  W eek.
T h u rsd a y  ................. L ig h ts , 5c h igher,

o th e rs  strong .
F r id a y  . 

S a tu rd a y

Open 5c low er, close 
10c to  15c low er.

5c h ig h e r th a n  y e s 
te rd a y ’s close.

M onday .................... 5 c h igher.
T u esd ay  ...................Choice lig h ts  5c h ig h 

er, o th e rs  5c to  10c 
h igher.

W ed n esd ay  ............. 10c low er.

P re v io u s W eek. 
5c to  10c h igher.

S tead y  to  strong . 

10c lower.

10c low er.
5c to  10c h igher.

5c to 10c h igher.

C o m p a r a t i v e  R ece ip ts  o f  Hogs.

L a s t  W eek. P re v io u s  W eek. Y ear Ago.
Chicago ........................ ___ 142,500 161,000 137.100
K a n sa s  C ity  .............. ___ 54,800 57,000 56,700
S ou th  O m aha ............ ___ 42,800 41.500 73,400
S outh  St. J o s e p h . . . . ___ 38,400 40,900 39,300
E a s t  St. L o u is .......... ........ 42,600 37,400 40,700
S outh  St. P a u l ............ ........ 17,600 17,200 19,500

T o ta ls  ..................... ___ 338,700 355,000 366,700

C o m p a r a t i v e  R e c e ip t s  o f  C a t t l e .
L a s t  W eek . P re v io u s  W eek. Y ear Ago.

C hicago ........................ ___ 59.400 50,000 53,000
K a n sa s  C ity  .............. ___ 30,200 28,900 23,300
S ou th  O m aha .......... ........ 16,500 14,300 15,400
S outh  St. J o s e p h . . . . ........ 8,500 7,800 8,100
B a s t St. L o u is .......... ........ 14,400 15.700 14,200
S ou th  St. P a u l .......... ........ 4.800 4,400 3,300

T o ta ls  .......... .......... ___ 133,800 121,100 117,300

C o m p a r a t i v e  R e c e ip t s  o f  S h e e p .
L a s t  W eek. P re v io u s  W eek. Y ear Ago.

Chicago ........................ ........ 68,400 80,900 68,900
K a n sa s  C ity  .............. ___ 27,700 24,000 18,600
S outh  O m aha ............ ___ 18,500 19,500 14,600
South  St. J o s e p h . . . . ___ 24,500 25,600 15,800
B a s t S t. L o u is .......... ........ 15,500 12,600 16,100
S outh  St. P a u l .......... ........ 750 1,300 600

T o ta ls  .................... ........ 155.350 163,900 * 134,600Digitized for FRASER 
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G R A I N  ® , M I L L I N G j y
SOUTHW EST CRO P CONDITION.

Unfavorable reports have been reaching Chicago from the Southwest wheat states to the effect that the wheat 
crop is deteriorating. These statements should be received with some allowance. In relation to the government 
condition figures of M ay 10, the wheat crop is deteriorating, but it will be recalled that as early as April we dis
puted the April figures of condition. The present reports are simply bearing out the real condition as it was in 
April. In other words, the high government figures for the Southwest were not warranted either in April or May.

The country is now on the basis of a fair to good crop, but not a big one. 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. There has been 
no deterioration as regards thinness. The plant had not stooled when it came out of winter and it did not stool 
properly in April or M ay, hence to that extent this defect was apparent April first as it is now. 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 T exas and Oklahoma can be forecast with rea
sonable accuracy, about 33,000,000 for the two, as against 25.000,000 last year. With continuation of storms these 
two districts can run off to last year’s yield. Kansas will make a gain over last year of 10,000,000 to 20,000,000 if 
weather conditions are favorable. The Southwest does not promise now over 30,000,000 gain over last year, includ
ing Missouri.

Corn is backward. Texas has a very good stand, but it is spindling. Oklahoma is spotted with none of it of 
extra promise. Kansas is behind with considerable replanting to do, winter having taken the bottom lands. The 
Southwest farm bins have never been swept so clean as now. M illers in Oklahoma estimate that there is now 10,- 
000 bushels of good wheat on farms. Many large Kansas mills are shut down for lack of wheat to grind. T exas 
mills find wheat scarce. H. V. JO N E S .

T H E  W H E A T  T R A D E .

C o m m er c ia l  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. Ju ly  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  S ugge s t io n .

If  the government would divide the country into dis
tricts and put each district in charge of a trained observer, 
express their observations in bushels instead of percent

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.

A n  E r r o r  P o in ted  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.

S o u th w e s t  C on d i t io n s .

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.

N o r t h w e s t  C on d i t io n s .

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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Northwest this year in those sections where poor seed was 
sown. On the other hand we anticipate some very fine 
yields this year in those sections of the Northwest where 
good seed was sown and good moisture conditions have 
governed. It is plain already that there will be some loss

M ay ...................... . . .  1.42% 1.41% 1.41% 1.40 % 1.41 Vi
C hicago cash  .......... . . .  1.42 1.42 1.42 1.42 1 .42 1.40

S o u th w est .......... . . .  1.26 1 .26 1.26 1.26 1,26 1.28
. . .  1.26 1.26 1 .26 1.26 1.26 1.28

D u lu th  cash  . .> ....... ___ 1.44 1.43% 1.43% 1.43% 1.44 1.46%
S ep tem b er .......... . . .  1.26 1.26 1.26% 1.27 1.27 1.27%
O ctober ................ . . . 1 .2434 1.24% 1.25% 1.26 ' 1.26 1.26%
Ju ly  ........................ . . .  1.45 1.44 1.43% 1.44 1.46

in the Red River valley, due to water overflow. Por
tions of the Jim River valley report seed not stooling well. 
In view of all these facts we anticipate the spotted crop 
that the Northwest usually harvests, and whether it will 
be high or low or between the two in its result, it is fool
ish at this time to prophesy. H. V. J.

Clos ing

M inneapolis 
Y ear ago 

C hicago .. . 
Y ear ago

M inneapolis ....................
Y ear ago ....................

Chicago .............................
Y ear ago .....................

D u lu th  ................................
K a n sa s  C ity  .....................
St. L ouis ...........................
N ew  Y ork .........................

W h e a t  F u tu r e  Pr ices. 
M a y  W h e a t .
F ri. Sat. Mon. T ues. W ed. T hur.
M ay M ay M ay M ay M ay M ay

19. 20. 22 23. 24. 2o.
1.13% 1.13% 1.15% 1.16% 1.18% 1.23

.95% .97 .95% .95% .94% .94%
.98 1.01 I.O 234 I .0534 1.06

.99 .99% .98 .95% .95 .96%

Ju ly  W h e a t
F ri. Sat. Mon. T ues. W ed. T hur.
M ay M ay M ay M ay M ay M ay

19. 20. 22. 23. 24. 25.
1.02% 1.04 1.0534 1.07% 1.09 1.10%

• 93% .953/g . 94% .94 .93% .931/2
.87% .88% .8834 .89% .9034 .90%
.86% ■ 87% .87% .86% .86 .86%

1.04% 1 .06 I .0734 1.09 1.10% 1.12%
.78 .79 .79% .80% .79%

.81% .82% .83% .84% .8434 .85

.92% • 92 % .93% .9434 .95% .95%

S e p te m b e r  W h e a t .
F ri. Sat. Mon. Tues. W ed.
M ay M ay M ay M ay M ay

19. 20. 22 23. 24.
M inneapolis ............ ............ 83% .84% .84% .843/4 .853/g

Y ear ago ............ ............ 81% .82% ■ 81% • 84% . 81
Chicago ..................... ............ 80% .813/4 • 82% • 82 % • 83 %

Y ear ago ............ ............ 80% • 81% .8034 .84% ■ 80%
D u lu th  ....................... ............ 83% .84% .84% .8434 . 85
K a n sa s  C ity  .......... • 73% .74% • 74% . 14 %
St. L ouis ................... ............ S0% .80% .81% • 82% .82%
N ew  Y ork ................ ..............85% .86 • 86% .86% . 87%

M inneapo l is Cash W h e a t , O f f ic ia l  Close.
F ri. Sat. Mon. T ues. W ed.
M ay M ay M ay M av M ay

19. 20. 22. 23. 24.
No. 1 h a rd  ........ . .. 1 .15% 1.15% 1.18 I . I 934 1.21%
No. 1 n o r th e r n . . . .. 1.13% 1.13% 1.16 1.17% 1.19%
No. 2 n o r th e r n . . . . .  1.08 1.10 1.11% 1.12% 1.14

D u lu th  Cash W h e a t .
No. 1 n o r th e rn .. . . . 1.05 1 .06% 1.08 1.08% 1.09%
No. n o r th e rn .. . . .  1.00% 1.02 1.03% 1.04% 1.05

K a n s a s  C i t y Cash W h e a t .
No. 2 h a rd  ........ . . . 1.04 1.03 1.06 1.07
No. 2 red  ............ . . .  1.04 1.05 1.05 1.07

T hur.
M ay

.85% 

.81% 

. 83% 

.80% 

.853/4 
• 74% 
.88 
.87%

T hur.
M ay
25.

1.26
1.24
1.15

1 .11%
1.07

1.07
1.07

L iv e rp o o l  W h e a t

F rid a y , M ay 19 . . .  
S a tu rd ay , M ay 20 . 
M onday, M ay 22 . . 
T uesday . M ay 23 . 
W ednesday . M ay 24 
T h u rsd ay , M ay 25

Prices.
Ju ly  Close. 

. . 6s 9l id  

. . 6s 9%d 

. . 6s 9%d 
6s 9%d 
6s 9%d 

..  6sl0 d

Sept. Close. 
6s 8 d 
6 s 7 % d 
6s 8 d 
6s 7%d 
6s 7%d 
6s 8%d

M in n e a p o l is  S ta te  G ra in  Insp e c t ion .
T he fo llow ing tab le  show s th e  g ra d in g  of th e  re c e ip ts  of

w h e a t a t  M inneapolis d u rin g th e  w?eek  end ing W ednesday :
No. No. No.
1 N . 2 N. No. 3. No. 4. R ej. Grd. Tot.

T h u rsd a y  ...................... ........  17i IS 15 21 9 80
F rid a y  ........................... . 33 55 20 27 13 2 150
S a tu rd a y  ....................... ........  so 86 25 26 15 1 233

f̂ 9 147 22 40 18 3 282
T u esd ay  ......................... ........  59 18 18 23 12 130
W ed n esd ay  .................. ........  52 35 21 37. 21 106

T o ta l ........................ ........ 293 359 131 174 S8 6 1041

F ri., M ay 
S at., M ay 
Mon., M ay 
T ues., M ay 
W ed.. M ay 
T h u r., M ay

W h e a t  Rece ip ts .
M inneapolis.

C ars. Y ear ago. Cars
19. . . . 153 78 8
20. . . . 200 78 3
92 . . 200 80 3
23. . . . 185 85 4
24. . . . 153 154 4
25. . . . 200 99 0

D ulu th . Chicago.
;. Y ear ago. C ars. Y ea r ago.

s 3 57
1 9 2

14 4 10
5 1 20

21 5 12

S to c k  o f  G ra in  in

W h e a t -  
No. 1 h a rd  . .  . 
No. 1 n o r th e rn  
No. 2 n o r th e rn  
No. 3 n o rth e rn  
No. 4 e x tra  . . 
No. 4 w h e a t . . . 
No. 5 w h e a t . . 
O th er g rad e  . .

T o ta l ........
L a s t  w eek .. .

D ecrease  ..
O a ts  .................
B a rley  ............
F la x  ..................

S to re  F o r t  
E le v a to rs ,

C. N. R. and  K i n g ’ s

1905. 1904.
B ushels. B ushels.

21,184 51,825
415,799 740,131

1,347,105 921,496
1,253,034 1,532,816

293.078
510,687
578,599

562,455

589,088 541,259

5.008,574 4,349,984
5,570,604 5,880,130

562,030 1,530,146
132,857 38.281
35,246 36,509
5,414 S7.979

S h ip m en ts  from  F o rt  W illiam  and  
end ing :

M ay 19, 1905 ......................................... •'..........
M ay 21, 1904 .....................................................

P o r t  A rth u r  fo r w eek 
B ushels.

...........................  1,018,020

........................... 1,953,540

Gra in  Inspected a t  W in n ip e g  for  W e e k  Ending M a y  19.
W h e a t— C ars.

No. 1 h a rd  ..................................................................................................... %
No. 1 n o r th e rn  ............................................................................................ 74
No. 2 n o r th e rn  ....................................  97
No. 3 n o r th e rn  ............................................................................................  106
No. 4 e x tra  ...................................................................................................  22
No. 4 w h ea t ..................................................................................................  28
No. 5 w h e a t ......................................................................................... 12
F eed  w h e a t .........................................................................................  2
No. 2 feed  ..................................................................    2
R e je c ted  one, on acco u n t of s m u t .......................................................  4
R e jec ted  tw o, on acco u n t of s m u t ....................................................... 3
No grade , tough , dam p  or w e t ...........................................................  2
R e jec ted , m ixed w ith  o a ts  or b a r le y ...............................................  8
C ondem ned, h e a te d  or b in - b u rn t ............................................................  1

T b ta l c a rs  a g a in s t  490 c a rs  sam e w eek 1904.............................  368
O ats ................ .......................... 24 c a rs  a g a in s t 23 c a rs  sam e w eek 1904
B a rley  .....................................  7 c a rs  a g a in s t  0 c a rs  sam e w eek 1904.

F L O U R  A N D  M IL L IN G .
M in n e a p o l is  T e r m in a l

No. 1 h ard  
No. 1 n o r th e rn  
No. 2 n o r th e rn
No. 3 ................
R e je c ted  ..........
Special b in . . .
N o g r a d e ........
O th ers  ..............

S tocks .
W eek  end ing  

M ay 20. 
10,576 

. 4,336,888

3,086,852

Y ear ago. 
2,148 

4,059,598 
625,176 

11,066 
51,179 

4.424,605 
136,003 

4,388

T ota l ........................
M inneapolis d ecrease
D u lu th  sto ck s ............
D u lu th  decrease  .. ..

7,434,316
598,435

2,441,011
307,037

9,314,933

M in n e a p o l is  R e p re s e n ta t iv e  Sales.
T he follow ing tab le  show s th e  h ig h es t, low est an d  av erag e  

p rices p a id  fo r cash  w h e a t a t  M inneapolis d u rin g  th e  w eek
en d ing  T h u rsd ay :

F rid a y  ..........................

S a tu rd a y  ....................

No.
1 N.

. . . 1.14
1.14
1.14

. . .  1.13% 
1.13% 
1.13%

1.14%
1.13%

T u esd ay  ....................... . . .  1.18 
1.16% 
1 .16

W ed n esd ay  ................ ___ 1.19
1.18%
1.17%

T h u rsd a y  ..................... . . .  1.22% 
1.22
1.21

No.
2 N. No. 3. No. 4. Rej.

No.
Grade

1.08 1.01 .95 .82 .90
1.08 1.01 .92 .82
1.02% .97 .88 .63 86
1.08 1.00 .95 .88 .85
1.07 1.00 .93 • 71% .85
1.06 .99 .85 . 55 .85
1.12 1.05 .96 .84 .90
1.08 1.02 .93 .71 .90
1.07 .98 .84 . 56 .90
1.12% 1.06 .99 .88 .67
1.10 1.03 .93 .75 .67
1.08.% 1.01 92 .65 .67
1.13 1 .08 • 98% 1.00 .42

1.05 .97 .76 .42
i ! ió 1.02 .93 .72 .42
1.17 1.10 1.02% .95
1.16 1.09 .96 .80
1.13 1.03% .90 .55

Clos ing  F la x  Pr ices .
F ri. S at. Mon. T ues. W ed. T hur.
M ay M ay M ay M ay M ay M ay

19‘. 20. 22. 23. 24. 25.
. . .  1.42% 1.41% 1.41% 1.40% 1.41%  -----
,,, 1,06 1,06 1,06% 1.06% 1.06 1,06

Situation Slightly Improved. Some Increase in Eastern 
Interest. Patents Higher. Millfeed Quiet.

The week closes with the situation in the flour market 
somewhat more promising than was the case a week ago, 
but without material change in the general conditions, the 
attitude of buyers or the volume of business transacted. De
mand, responding to the stimulus of the advancing wheat 
market, has been slightly better during the last two days, 
but the improvement was not sufficiently pronounced to be 
either important or significant. One feature of the market 
which has developed recently is an increase in interest on the 
part of the East which, although it has not shown any ten
dency to tax the capacity of the mills’ order books, contains, 
at least, the possibilities of future increased business. So far 
as the present is concerned, however, demand is very moder
ate, shipments light and buyers generally confining themselves 
strictly to limited orders.

Patent prices have reflected the variations of the wheat 
market with considerable fidelity during the week, the fluctua
tions being many, clears meanwhile remaining stationary. A 
twenty-five cent drop on Friday carried first patents down to 
$6.2O@6.30 and second patents to $6@6.io. but subsequent 
advances have brought the quotations up to $6.65(0)6.75 for 
first patents, $6.45(06.55 for second patents, $4.00(514.10 for 
first clears and $2.75(5)2.85 for second clears, at which point 
they were today.

The millfeed market is quiet and featureless. Demand 
for all grades of feed is very slack, a condition offset in part 
by the light output of the mills.

W eek  end ing
M ay 20 ...............
M ay 13 ..............
M ay 6 ............ ...
A pril 29 ............
April 22 ..........

E xp o r t  Shipments.
B arre ls.

.....................................  28,330

..............................   31,245

.....................................  23,950

.....................................  13,306
.................    32,075

Y ear ago. 
44,300 
23,560 
23,465 
26,345 
18,525IVEinneapolis cash  
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IN C R E A S E  IN DURUM  A C R E A G E .
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

A pril 15 ............................. ........  22,300 21,685
A pril 8 ............................... ........  26,850 26,165
A pril 1 ............................... ........  21,480 27,185
M arch  18 ............................ ......... 28,270 28,305
M arch  5 ............................. ........  23,550 53,415
F e b ru a ry  25 ..................... ........  38,770 39,050
F e b ru a ry  18 .................... ........  51,995 34,850
F e b ru a ry  11 ..................... ........  47,655 39,485
F e b ru a ry  4 ....................... ........  75,505 17,827
J a n u a ry  28 ....................... ........ 61,425 57,710
J a n u a ry  21 ....................... ........  52,645 35,355
J a u u a ry  14 ........................ ........  54,735 92,820
J a n u a ry  7 ......................... ........  53,629 47,490
D ecem ber 31 .................... ........  37,085 22,100
D ecem ber 24 .................. ........  53,170 35.745
D ecem ber 17 ..................... ........  41,885 65,040
D ecem ber 10 .................... ........  19,640 57,135
D ecem ber 3 ........................ ........  33,100 99,445
N ovem ber 26 ................... ........  57,205 115,625
N ovem ber 19 .................... ........ 47,643 90,270
N ovem ber 12 .................... ........  29,345 77,970
N ovem ber 5 ...................... ........  40,440 126,970

M in n e a p o l is
W eek  end ing

M ay 20 ...............................................

F lo u r  O u tp u t .
B arre ls .

..................  178,250
Y ear ago.

246.680
M ay 13 ................................. ........  161,840 217,775
M ay 6 ................................... ........  169,410 103,530
A pril 29 ............................... ........  154,475 180,630
A pril 22 ............................... ........  182,200 127,115
A pril 15 ............................... ........ 196,050 99,810
A pril 8 ............................... ........ 256,650 187,885
A pril 1 ................................. ........ 275,570 260,565
M arch  18 ............................. ------ 270,995 313,935
M arch  4 ............................... ........ 255.165 336,705
F e b ru a ry  25 ....................... ____ 292,670 313,995
F e b ru a ry  18 ........................ ___ 244,780 325,590
F e b ru a ry  11 ....................... ........ 281,365 347,375
F e b ru a ry  4 ......................... ___ 285,070 165,630
J a n u a ry  28 ........................ ........ 285,060 319,295
J a n u a ry  21 ....................... . . . .  278,640 325,830
J a n u a ry  14 .......................... ........ 308,705 305,285
J a n u a ry  7 ........................... ___  291,725 328,635
D ecem ber 31 ..................... . . . .  188,150 165,255
D ecem ber 24 ................... ___ 261,740 177,185
D ecem ber 17 ..................... ___ 264,250 341,460
D ecem ber 10 ..................... ___  279,370 388,015
D ecem b er 3 ....................... ___  270,945 410,130
N ovem ber 26 .................... ----- 333,150 454,150
N ovem ber 19 ..................... .......  313,228 364,025
N ovem ber 12 ..................... ___ 270,316 417,615
N o vem ber 5 ....................... ----- 263,840 376,730

Q u o ta t io n s  o f  M i l l s t u f f s in C ar Lo ts . P r o m p t  S h ip m e n t ,  F. O. B.

B ran , in 200 lb. s a c k s . . .
M in n e a p o l is .

Ton.
. $13.25@14.00

I r a n ,  in bu lk  .................. . 12 .50@13.00
ercandard m idd lings, 200 lb. s a c k s . . . . . 13.50(3)14.00
F lo u r  m idd lings, 200 lb. s a c k s .
M ixed feed, 200 lb. s a c k s ............ . 17 .00@........
R ed-dog , 140 lb. i u t e . . . . . 18 .50@19.00

M illstuffs in 100 lb. sa c k s  50c p e r  ton  over above q u o ta tio n s. 
R e d -d o g  in  100’s 25c over.

Q u o ta t io n s  o f  M i l l s tu f f s ,  B os to n  Bas is ,  A i l  R a i i  S h ip m e n t .
Ton.

B ran . 200 lb. s a c k s ....................................................................$1S.00@18.50
S ta n d a rd  m iddlings, 200 lb. s a c k s ................................... 18.00(5)18.50
F lo u r  m idd lings, 200 lb. s a c k s ................................. .. . . . . 21.00@21.50
M ixed feed, 200* lb. s a c k s ...................................................  21.00<§>21.50
R ed-dog. 140 lb. j u t e ................................................................  23.00@23.50

M illstuffs in 100 lb. sa ck s  50c p e r  to n  over above quo ta tio n s. 
R ed -d o g  in  100’s 25c over.

FLA X SEED .
M arket Quiet and Strong. Prices Higher. Receipts 

Small. Products in M oderate 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
ments from that market also show a decrease, very slight

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.

compared 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.

M IN N E A PO L IS  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 @ 4 7 I/2C and the low grades at 40@45c. Receipts for the 
week were 29 cars against 1 1  cars a week ago.

C lo s ing  C orn  P r ices .
D ally  closing  p rices of No. 3 yellow  corn  in M inneapolis:

F rid a y , M ay 19 ___
S a tu rd ay , M ay 20 ..  
M onday, M ay 22 ...  
T uesday , M ay 23 . . 
W ednesday , M ay 24 
T h u rsd ay , M ay 25 .

Y ear

491/4
ago.
53

48% 53
48% 53
481/4 521/2
4814 52
481% 51

B a r le y .
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 J j c  for the 
week. Demand has been good and in spite of the in-

T h e  A l b e r t  D i c k i n s o n  C o .
¡5E Ä L E R S  IN

F L A X  S E E D
GRASS SEEDS, GLOVERS, BIRD SEED, 
BUCK-W HEAT, ENSILAGE CORN, POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
MINNEAPOLIS O F F IC E ,
S IS  ÇHAMBER Off COMMERCE CHICAGODigitized for FRASER 
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FLAX A C R E A G E  W ILL B E  IN C R E A SE D .
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

flax. It is yet too early to suggest the total f l a x .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.

crease in receipts everything which has come in has been 
readily absorbed. No. 3 white sold today at 
No. 4 white at 3ol4@3oj4c and No. 3 and no grade at 25GT 
30c. Receipts were 195 cars for the week against 129 cars 
the. previous week.

Clos ing  Oa ts  P r ices .
D aily  closing  p rices of No. 3 w h ite  o a ts  in M inneapolis^

F rid a y , M ay 19 ........
S a tu rd ay , M ay 20 
M onday. M ay 22 
T uesday , M ay 23 
W ednesday , May^24 
T h u rsd ay , M ay 25 ..

Rye.

30%

Y ear
ago.
41%

30% 41%
30% 41
30% 40%
30% 40%
30% 40%

to g e th e r w i th
: L c  in  p r ic e s

i i  c a r s c a m e
the market was narrow of necessity, the local requirements 
being sufficient to absorb the offerings. No 2 rye sold 
today at 78@78^ c and No. 3 at 7o@76c. Receipts for 
the week were eleven cars as compared with sixteen cars
a week ago. „  .

C los ing  Rye P r ices . Y ear
ago.

LITUcty, IVlcLy -L V .................................................  nro/ Anno/ 79
S a tu rd ay , M ay 20 ...................................................  72

W ednesday . M ay 24 .............................................  ™%@78/4 73
T h u rsd ay , M ay 25 .................................................  ,6% @ i8% ^

B arley , Rye, F lax , D u lu th
C ars. C ars. C ars. F lax .

2 2 0 1
6 3 3 1

15 2 3 3
5 2 2 2

1 2 0
4 1 1 0

D a i l y  R ece ip ts  o f  Coarse  G ra in  in  M in n e a p o l is .

F ri., M ay 19 ..................  0 21
S at., M ay 20..................  4 o3
M on., M ay 22............... j  28
T ues., M ay 23............... 4 17
W ed., M ay 24............... 4 36
T hur., M ay 25..............  1» 60

M in n e a p o l is  W e e k ly  R ece ip ts  o f G ra in .
R e ce ip ts  of g ra in  a t  M inneapolis fo r th e  w eeks end ing  on th e  

d a te s  given, w ere : W eek  en d in g  W e e k e n d in g
M ay 20. M ay 13. Y ear ago.

W h ea t, bush e ls  ..................  89H i n  419'!f 0 439'600
2 K  B B S  : : : : : : : : : : : :  200:200 12 1:260  229:090

M ay 13.
492,000 

19,320 
121,260

B arleyT “b ushe ls ................... 25,600 54'600 15 400
S S l S S S b : : : : : : : : : : : : ___ e'.ioo 134 9 0  i & M

Coarse G ra in  in M in n e a p o l is  E le v a to rs .
W eek  end ing  W eek  end ing

M ay 20. M ay 13. Y ear ago.
12 789 22,749 2,688

897 177 1,196.629 426,409
193,006 277,13? 608,072

24 276 52.202 5,680
977415 998,561 463,822

Corn . 
O ats . 
B a rley  
R ye . .  
F la x  .

O REGON E X PE C T S  BIG CROPS.
(Special C orrespondence  to T he C om m ercial W es t.)  

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, an.d 
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.1 1 s
increased acreage, combined with favorable prospects for 
good yield, should tend to make the crop the largest m
the history of the state. . , ,

Late 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 
year, will make Oregon’s 1905 hop yield the largest 111 
the history of this state.

Milwaukee Grain M arkets.
(Special C orrespondence  to T he C om m ercial W es t.)

Milwaukee, May 24.—There was another advance of 
5 @ 6 c in wheat this week, No. 1 northern selling at $ i . i i @  
1.16, No. 2 northern at $ i .0 3 @ 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 3 i ^ @ 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 5o@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. 1 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.oo@6.35 for hard 
spring patents in wood, but business is quiet. Rye flour 
sold io c  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 W ay 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.

H ot 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.,
h i  Adams St., 

Chicago, 111.

E S T  A 3 LI S  H ED  1870

W. R. Mumford Co.
COMMISSION MERCHANTS 

GRAIN, PROVISIONS, STOCKS AND BONDS >
CHIC AG O , 4 2 8 - 4 3 0  R I A L T O  B U I L D I N G  

M IN N E A P O L IS , 7 9  C H A M B E R  O F  C O M M E R C E  
S T . LO UIS, 3 0 6  C H A M B E R  O F  C O M M E R C E  

K A NSAS C ITY , 60 6  b o a r d  o f  t r a d e  
NEW  YO RK , 2 0 0  P R O D U C E  E X C H A N G E

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

L i b e r a l  A d v a n c e s  o n  C o n s i g n m e n t s  o f  G r a i n , S e e d s , H a y , E t c . 

M E M B E R S  O F  A L L  E X C H A N G E S

AM E S - B R O O K S  C O .
D U L U T H ,  M IN N .

T H E  A MES-BA RNES  C O .
NEW YORK C IT Y

T H E  ZENITH GRAIN GO,
W INN IPEG ,  M A N .

S H I P P E R S  a n d  g e n e r a l  c o m m i s s i o n  
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W illiam  Commons Fran k  W . Commons H ow ard W . Commons

COMMONS & COMPANY
Grain Commission fferchants

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

CHICAGO CORRESPONDENTS:

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

Tie fee Dnsen-Harrmgton Co.
Commission Merchants

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

J .  L. M cCAULL, President S. J .  McCAULL, Secretary
R. A. D INSM O RE, Vice-Pres. A. M. DINSM O RE, 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». Cha*. J. Martin, Seo’y and Treaa.
John Washburn, Vice-Pres. W. 9. Ainsworth, Gen’! Manager

Minnesota & Western Grain Co.
C H A M B E R  OF  C O M M E R C E  
MINNEAPOLIS - MINNESOTA

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

L F .W h a llo n  G«o. P . C .ie  G c .  C. Bagl.y Chu«. M. Cas.

WHALLON, CASE & GO.
S TO C K S , BO NDS, GRAIN and PROVISIONS

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

MINNEAPOLIS

M E M B E R S: New York Stock Exchange, C hi.ag. Board of Trad«, Minneapolis 
Chamber of Commerce.

M c H u g h ,  C h r is te n s e n  &  
C o m p a n y

GRAIN COMMISSION MERCHANTS
Chamber of Commerce MINNEAPOLIS

CHARLES W. 
GILLETT
159 La Salle Street, CHICAGO

Telephones {Central 4034 
Automatic 4470

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.

BARNIJM GRAIN COMPANY
MINNEAPOLIS 
AND DULUTH

Grain and Commission 

Merchants

Hulburd, Warren &  Chandler
S T O C K  B R O K E R S  A N D  
COMMISSION MERCHANTS,
GRAIN AND PROVISIONS.
Business Solicited in any Departm ent

RECEIVING, SHIPPING, FUTURES.

212 and 213 LaSalle St. CHICAGO

J. n . M A R FIE LD , P r e s . W m . G R IF F IT H S , V ic e  P r es

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

Marfield - Griffiths Co.
G R A I N  C O M M I S S I O N
N E W  C H A M B E R  O F  C O M M E R C E

o f f i c e s :
C H IC A G O , M IL W A U K E E , D U L U T H

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

Special L etter on Chicago Grain and 
Provision M arkets FREE

E. W. W A G N E R
Your Business Has My Personal Attention.

Board of Trade Building - - - CHICAGO
Digitized for FRASER 
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C O M M E R C IA L  W EST M A R K ET  R EV IEW S.
S idney C. Love & Co., C hicago, M ay 19.—Crop d am ag e  and  

sc a rc ity  of good m illing  w h e a t h av e  been  th e  p rev a ilin g  f e a t 
u re s  in th e  w h e a t m a rk e t  d u rin g  th e  p a s t  w eek. F o re ig n  m a r 
k e ts  h av e  also  show n co nsiderab le  s tr e n g th  a t  tim es, and  L iv e r
pool q u o ta tio n s  fo r S ep tem b er a re  p re tty  close to  A m erican  
p a rity , in d ic a tin g  th a t  new  crop fu tu re s  a re  a p p ro ach in g  a  
basis, w hen  w e can  reaso n a b ly  ex p ec t to  re tu rn  to  ex p o rt t r a n s 
ac tio n s in  th e  n e a r  fu tu re . , ,

D aily  ch an g es in p rices fo r th e  tim e  bein g  will be (arfec ted  
m ore by th e  w e a th e r  p rev a ilin g  th ro u g h o u t th e  w in te r  w h e a t 
be lt th a n  a n y th in g  else; an d  th is  is bound to cause  m ore o r less 
confusion  to  a  p erson  w ho ta k e s  a  decided s ta n d  on th e  m ark e t.

T he M ay fu tu re  in  corn is s till in th e  h a n d s  of s tro n g  bull in 
te re s ts , and  in  w h ich  th e  g en e ra l tra d e  pays li t t le  a tte n tio n . 
T he la te s t  re p o rts  from  th e  w es t in d ica te  poss ib ility  of a  m a 
te r ia l in c rease  in  th e  m o vem en t from  firs t hands. W e th in k  th a t  
p rices fo r Ju ly  an d  S ep tem b er a re  h igh  enough fo r th e  p re se n t.

N o tw ith s ta n d in g  th e  n u m ero u s re p o rts  of d am ag e  to  g ro w 
ing w h ea t, w e a re  y e t to  h e a r  a n y th in g  of th e  sam e n a tu re  ab o u t 
th e  g row ing  o a t crop, an d  a lth o u g h  th e  n e a r  fu tu re s ’ hav e  show n 
co nsiderab le  s tre n g th , cau sed  by good cash  dem and , w e feel 
sa tis fied  th a t  Ju ly  an d  S ep tem b er o u g h t to be sold.

J . R o senbaum  G rain  C om pany, Chicago. M ay 24: T he w h e a t
m a rk e t h a s  been  a  nervous, choppy a ffa ir  th e  p a s t w eek  w ith  
an  a d v an c in g  tendency , due to  a  flood of crop d am ag e  new s 
from  th e  S ou th w est. Som e of th e  re p o rts  b o rd e r  on th e  s e n sa 
tional, an d  h av e  caused  e x trem e  n erv o u sn ess  on th e  p a r t  of 
sh o r ts  w ho h a v e  covered  free ly . T he new s from  K a n sa s  and  
O klahom a, se n t in  by crop ex p erts , told of se rious d e te r io ra tio n  
in  th e  p lan t, an d  bore o u t th e  c laim s m ade e a rlie r  m  th e  s e a 
son th a t  b ecau se  of th e  d ry  w e a th e r  la s t  fa ll th e  p la n t h ad  a  
p o o r s t a r t  a n d  h a d  n o t stooled  well. M any  fields w ere rep o rted  
th in  an d  h a v in g  an  u n h e a lth y  color, an d  som e c laim s w ere m ade 
th a t  th e  K a n sa s  crop w ould  n o t be a s  la rge  a s  la s t year. Okla 
h o m a an d  T exas w ere th re a te n e d  by ru s t, and  th e  p rom ise  m ade 
by th e  g o v e rn m en t re p o r t of a  la rg e  y ield  in th ese  tw o s ta te s  
w as  ab so lu te ly  questioned . T he N o rth w e s t s ta te s  an d  C an ad a  
h av e  h ad  too m uch  ra in , an d  to d ay  d am ag e  new s w as received  
fro m  th is  te r r ito ry , som e c la im in g  th a t  in certam ^ sections 
w h e a t w as being  plow ed up a n d  th e  fields w ere  bein g  sow n 
to b a rley  a n d  o ats . T he cash  s itu a tio n  rem a in s  v ery  strong , 
an d  a  good dem and  is re p o rte d  from  m illers. T he fu tu re  of th e  
Ju ly  op tion  seem s to  h inge  upon  th e  q u estio n  w h e th e r  th e re  
w ill be enough  new  w h e a t received  h e re  in Ju ly  to  fill up th e  
dem and , and , of course, w h e th e r  cond itions th e  n e x t few  w eeks 
will hav e  a  b e a rin g  on th is  question , an d  should  be carefu lly  
w atched . O ur adv ices from  our a g e n ts  in K a n sa s  and  O klahom a 
do n o t ag ree  w ith  th e  bu lk  of th e  re p o rts  received , and w hile 
a d m ittin g  som e d am ag e  in ce rta in  localities y e t in d ica te  a good 
a v e rag e  yield. W e a re  inclined  to  believe th a t  re p o its   ̂a re  
ex a g g e ra te d  a n d  ad v ise  cau tio n  in buy ing  on bulges, especially  
a s  th e  sh o rt in te re s t  h a s  been  p r e t ty  th o ro u g h ly  e lim inated , and  
a n y  fav o rab le  ch ange in th e  n a tu re  of th e  re p o rts  rece ived  w ould
cau se  a bad  b re a k  in p rices.* * *

Jo h n  H . W re n n  & Co., C hicago, M ay 24: W h e a t h a s  been
nerv o u s w ith  th e  ra n g e  so m ew h at n a rro w e r  th a n  of la te . T he 
w e a th e r  conditions show ed an  im provem en t, th e re  being  less 
ra in  in th e  S o u th w est a n d  good ra in s  in th e  N o rth w est, e s 
p ecia lly  in  C anada. T he crop re p o rts  w ere n o t q u ite  a s  p e s s i
m istic . T h e re  seem ed to  be p len ty  of w h e a t for sale on all 
h a rd  spo ts, and  th e  m a rk e t a t  tim es  h ad  a n  o v e r-b o u g h t a p 
p earan ce . A t th e  sam e tim e  th e  cash  w h e a t held  well, b o th  
h e re  an d  in ou tside  m a rk e ts . T h ere  is a  n a tu ra l  con jestion  
in th e  Chicago m a rk e t  in th e  Ju ly  delivery , an d  should  th e  crop 
be la te  in h a rv e s tin g  th e  sh o r ts  will su ffer severe ly . T he sh o rt 
in te re s t  in th e  S ep tem ber delivery  is la rge . W e look fo r a  
good ac tiv e  m a rk e t an d  believe th a t  a ll w eak  sp o ts  should  be 
ta k e n  a d v a n ta g e  of to  buy. T he p r im a ry  rece ip ts  to d ay  w ere 
h e a v ie r  th a n  la s t  y e a r ’s, an d  th e  c lea ran ces w ere  ligh t.

M ilm ine, B odm an & Co., Chicago. M ay 24: T he w h e a t m a r 
k e t  opened firm . Ju ly  h u n g  a ro u n d  90c fo r som e tim e, b u t only a  
sca lp ing  tra d e  I t  developed m ore n erv o u sn ess, an d  th e  tra d e  
seem ed u n c e r ta in  w h a t to  do. L a te r  , on it  slid  off to 89y?c, b u t 
g a th e r in g  m ore s tr e n g th  on fu r th e r  ’bull new s, an d  crop 
d am ag e  rep o rts , sold up  to 90%c, and  closed a b o u t on top. 
T he crop dam ag e  re p o rts  to d ay  w ere less acu te , p e rh ap s , b u t 
th e y  cam e d r if tin g  in from  all d irec tio n s, a n d  th is , w ith  th e  
cash  s itu a tio n  th e  a c tiv e  s tre n g th  in all th e  M ay fu tu re s , gave 
a  good deal of tone to  th e  m a rk e t. T he w e a th e r  in th e  w in te r  
w h e a t b e lt w as b e tte r , b u t in th e  N o rth w e s t i t  is still u n 
fav o rab le  an d  w arm  su n sh in e  is m uch  needed. K a n sa s  C ity  
sa y s  th e ir  re p o rts  in d ica te  a d e te r io ra tio n  of a t  le a s t 25 p e r  
cen t an d  in m an y  coun ties  40 p e r  cent, an d  th a t  th e  cash  d e 
m and  co n tin u es good. M inneapolis s to c k s decreased  325.000 
b u sh e ls  in fou r days. T hey  re p o rt a  good d em an d  for a ll g rades, 
w ith  o u tside  m ille rs  in th e  m a rk e t. M ay w h e a t to d ay  w as 
w orked  up to  $1.06. T h is  looks like q u ite  an  ad v an ce  a f te r  
se lling  free ly  a ro u n d  87c, b u t i t  in d ica te s  a  good dem an d  fo r  th e  
a c tu a l stuff, a n d  show s th a t  re se rv es  a re  g e ttin g  low. T h ere  
w as a  b ig  tra d e  in  Ju ly  d u rin g  th e  l a t te r  p a r t  of th e  session, 
and  th e  p rice  a t  w hich  m an y  of th ese  c o n tra c ts  will hav e  to  be 
se ttle d  will be la rg e ly  a  m a t te r  of w e a th e r  in th e  n e x t tw o 
m on ths. I t  seem s to 'b e  easy  to  ad v an ce  p rices, an d  th e  b es t 
e lem en t of th e  tra d e  a re  a t  p re se n t “ b u lls ,” especia lly  on all 
reac tio n s.

Irw in . G reen & Co., Chicago, M ay 23: T he w h e a t m a rk e t
w as excited  la s t  w eek  by in d ica tio n s  of m a te r ia l d e te rio ra tio n  
in our crop p rosp ec ts . C laim s th a t  th e re  w as li t t le  or no rea l 
fo u n d a tio n  fo r th e  s tre n g th  led to  a  p a r t ia l  fa llin g  b ack  m 
p rices b u t y e s te rd a y  b ro u g h t ac tiv e  buying, m uch  of w hich  
w as sa id  to  be fo r p a r tie s  in  th e  S ou th w est, and  th is  deepened 
th e  im p o rtan c e  w hich  o th e rw ise  w ould have  been  a tta c h e d  to 
th e  re o o rt th a t  Mr. H. V. Jo n e s  h a s  re tu rn e d  from  a  tr ip  
th ro u g h  th a t  reg ion  w ith  a n  e s tim a te  th a t  th e  crop h a s  r e t ro 
g raded  g re a tly  T he e x c item en t toned  dow n la te r  w hen  i t  w as 
found  th a t  M r Jo n e s allow s a  p o ss ib ility  of som ew here  from  
575 000 000 to  625,000.000 bush e ls  fo r th e  w hole coun try , th e  m ost 
im p o rta n t p o in t m ade in h is  s ta te m e n t be in g  th a t  th e re  w as no 
w a r ra n t  fo r  th e  W ash in g to n  claim  of g re a t  im p ro v e m e n t m  
condition  d u rin g  A pril. B u t q u ite  gloom y re p o rts  cam e m from  
th e  sp rin g  w h e a t region, an d  th e  m a rk e ts  m  M inneapolis and  
D u lu th  show  th a t  people th e re  believe w h e a t to  be w o rth  m ore 
th a n  i t  is se lling  fo r in  Chicago. _

C onsidering  th a t  a  la rg e  p a r t  of th e  L ed  R iv er A alley, five 
m iles w ide, h a s  been  u n d e r w a te r  long enough  to m ake crop 
fa ilu re  th e re  fa r  from  im probab le , an d  th a t  it h as  been  too w et 
an d  cold o u tside  of th a t  valley , w hile it is know n th a t  m uch 
of th e  seed ing  w as done w ith  p oor g ra in , th e  p ro sp ec ts  fo r th e  
so rin g  w h e a t crop a s  a  w hole h a rd ly  can  be sa id  to  be m uch  
b e tte r  th a n  th e y  w ere  a  y e a r  ago. though , of course, th e re  is 
tim e  enough  fo r im provem en t. B u t w ith  th a t , and  th e  poorei 
cond itions developing in  th e  S ou thw est, no one is w a rra n te d  a t  
tw s  d a te  in  c la im ing  th a t  th e  to ta l crop of th e  U n ited  S ta te s  
th is  y e a r  will exceed th a t  of la s t  y ea r  by  m ore th a n  ab o u t 
50 000,000. A nd i t  now  is ev id en t th a t  th e  la te s t  crop w as too

sm all fo r th e  dem an d s m ade upon  it, th o u g h ^ th e  ex p o rt m ove
m e n t w as u n u su a lly  ligh t. T he s te a d y  offering  of h igh  p rices 
fo r sev era l m o n th s seem s to  h av e  v e ry  n e a rly  ex h a u s te d  th e  
hold ings in firs t hands. I t  m u s t be so, a s  th e  re c e n t b reak , 
g iv ing  p rom ise  of still low er q u o ta tio n s  up to th e  m oving of the 
new  crop, only b ro u g h t ou t 1,300,000 bush e ls  of p r im a ry  rece ip ts  
la s t  w eek, and  som e of th a t  h ad  been delayed  by bad  w ea th er. 
T he a lre a d y  sm all v isib le  supp ly  is d ec reas in g  rap id ly ; an d  th e re  
still re m a in s  n o t f a r  from  o n e -s ix th  p a r t  of th e  crop y e a r  before 
new  w h e a t w ill a r riv e  in  considerab le  q u a n titie s  in th e  com 
m erc ia l cen te rs , w hile th a t  q u a n tity  m ay  be v e ry  sm all r ig h t 
up to th e  end of Ju ly  if th e  h a rv e s t  w e a th e r  be u n favorab le . 
A nd w hen  i t  is rem em b ered  th a t  sto ck s of flour a re  rep o rted  
to  be only a b o u t 70 p e r  cen t as la rg e  a s  th o se  of a  y e a r  ago, 
w hile m illers g en e ra lly  a re  un d ersto o d  to  be b a re  ot stock , it  
looks a s  if we w ere in d a n g e r of be in g  p h enom enally  sc a n t in 
w h e a t before th e  new  g ra in  is av a ilab le  fo r use . W hile  we hav e  
none to  sp a re  fo r ex p o rt i t  is w ell fo r  th e  im p o rtin g  co u n tries  
of E u rope th a t  ho lders in  o th e r  lan d s a re  ab le  an d  w illing  to 
ship free ly , th e  s ta tis t ic ia n s  g iv ing  a  li t t le  m ore th a n  eleven 
m illions a s  th e  to ta l fo r la s t  w eek. B u t th e re  is n o th in g  in th is  
to  n eg a tiv e  th e  ex p ec ta tio n  of a n  ex p o rt dem an d  fo r all we 
m ay  h av e  to sp a re  from  th e  new  crop.

T he m a rk e t  now  is se v e ra l cen ts  h ig h e r tham a  week^ ago. 
w hen  we adv ised  our re a d e rs  th a t  “ th e  s itu a tio n  is rad ica lly  
s tro n g  enough  to  m ak e  i t  a  sa fe  policy to  buy  on a n y  b re a k s  
th a t  m ay  occur in th e  m a rk e t ,” b u t we believe th e  adv ice  holds 
good still. T he  e v e n tu a tio n  of p rices fo r Ju ly  depends to  a  
la rge  e x te n t upon th e  w e a th e r , w hich  no one is w ise enough  to 
forsee. T h a t  fo r S ep tem ber depends on fa c ts  th e  fo rce of 
w hich  will be u n d e rsto o d  by th e  tr a d e  th en  f a r  b e tte r  th a n  th ey  
a re  a p p re c ia te d  now. M eanw hile, th e  c o n s titu tio n a l b ea rs  will 
seize every  o p p o rtu n ity  to  sell th e  m a rk e t  off, an d  w henever 
th ey  do so, th e n  will be th e  tim e  to  bu y  fo r  th e  in ev itab le  r e 
ac tio n  due to  th e  slow ly develop ing  d iscovery  th a t  th e  q u a n tity  
of w h e a t is u n u su a lly  lig h t in p ro p o rtio n  to  th e  dem and  for it  
by  consum ers, v e ry  m an y  of w hom  a re  g e tt in g  n e a r ly  double 
th e  w ages th e y  go t se v e ra l y e a rs  ago. Also, th e  su ppression  
of b u ck e t shop b e ttin g  m ay  be expected  to  b rin g  m an y  m ore 
o rd ers  on ’C hange, and  m o st of th em  will be on th e  b u y ing  side.

IT. P o eh le r  C om pany, M inneapolis, M ay 24: T he fe a tu re
to d ay  is  th e  sh a rp  advan ce  in C hicago M ay corn, w hich  sold 
to 67c an d  closed a t  66%c, w ith  sh o r ts  still hung ry . T h is f e a 
tu re  caused  sh o r ts  in Ju ly  w h e a t to  th in k  an d  in consequence 
som e of them  covered  an d  m a te r ia lly  helped  to  b r in g  on fu r th e r  
g en e ra l ad v an ce  in w h ea t. F o r th re e  y e a rs  p a s t, th e  b ea rs , by 
se lling  too free ly  of d e fe rred  fu tu re s , becau se  p rice  of n ea rb y  
fu tu re s  w as considered  h ig h  a s  com pared  to  av e ra g e  of p a s t  
tw elve  y ea rs , th ey  hav e  been obliged to  shou ld e r m an y  big 
losses, ju s t  a s  th ey  did la s t  S ep tem b er an d  D ecem ber, an d  as 
th e y  a re  do ing  now  in M ay an d  will a lso  do in  Ju ly  and  v e ry  
likely  n e x t S ep tem ber. . ,  , ,

E v e ry th in g  now  in d ica te s  th a t  Ju ly  will be liq u id a ted  a t  
h ig h e r p rices th a n  h a s  y e t p rev a iled  fo r M ay w h ea t. S ep tem 
b e r  w h e a t is be in g  k e p t dow n by h eav y  sh o r t  se lling  on every  
l i t t le  u p tu rn . F o r  a  long  tim e  th e  b e a rs  th a t  h av e  been  cov
erin g  th e ir  Ju ly  sh o rts , h av e  in tu rn  sold S ep tem ber. T he 
re su lt  is th a t  th e re  is a  h eav y  sh o rta g e  in  S ep tem b er w h ea t, 
an d  in  case bad  crop re p o rts  co n tin u e  to com e in, a n d  i t  looks 
a s  if th e v  w ould, it  w ill be q u ite  sa fe  to  figure on h eav y  buy ing  
by sh o r ts  sooner or la te r . T he re su lt  w ill be a  b ig  advance .

E. W . W ag n er, Chicago, M ay 24: W e h av e  beg u n  to  follow
th e  course  of la s t y e a r ’s m a rk e t, b u t we hav e  s ta r te d  in six  
w eeks earlie r. T h is  is likely  to give us m ore re a c tio n s  th a n  we 
h ad  w hen  th e  b ig  r ise  began  th en , an d  I w ould cau tio n  now  to 
be p re p a re d  fo r them . T he close la s t  n ig h t gave  in d ica tio n s  of 
th e  p ro b ab ility  of som e se tb ack , an d  a s  th e re  is p le n ty  of tim e  
for th e m  we m ay  expect sc en ery  an d  m a n u fa c tu re d  new s to 
y e t g e t in th e ir  w ork . T h ere  w ill be crop ren ew a ls  based  on 
“ a irs  from  h e a v e n ” an d  crop d e s tru c tio n s  caused  by “b la s ts  
from, hell,” b u t  th e re  w ill be no  tim e  w hen  E u ro p ean  b uyers 
can  d ic ta te  to  u s w h a t w e sha ll g e t fo r w h ea t, b u t we sha ll a t  
tim es be ab le  to  n am e  th e  price to  th e m  or keep  our goods. 
R em em ber we h av e  a  ta r iff  du ty , w hen  w e need  it.

W hile  I look fo r a  good an d  a- su re  bull m a rk e t, i t  does n o t 
p rom ise  th e  sa m e  long  ru n  in  one d irec tio n  w e h ad  la s t  y e a r  
u n less  cond itions ch an g e  to  g re a tly  in ju re  th e  com ing crop; th e  
m a rk e t  w ill be th e  b e tte r  fo r th is. I  do n o t look fo r change 
in th e  n e a r  fu tu re , b u t fe e l-c e r ta in  Ju ly  m u s t g rad u a lly  g e t up 
m uch  n e a re r  to  th e  sno t w h e a t p rice  befo re  i t  can  be called 
a  tw o -sid ed  m a rk e t. T h is  d isc o u n tin g  is a n  e rro r, a  b lu n d er 
an d  a  piece of folly, an d  th e  bull is n ev e r in  d an g e r a s  long 
a s  i t  is done, w hile w e hav e  no re se rv e  sto ck  to  c a rry  oyer 
w hen  we reach  th e  end of th e  old crop. T he v io len t ru sh in g  
in to  m a rk e t  of th e  new  crop is n o t now  a  h a b it  by  p roducers, 
an d  th is  fu r th e r  im proves th e  m a rk e t  a n d  e lim in a te s  th e  n e c e s
s ity  to  d isco u n t fu tu re s . ,

I believe th e  tr a d e r  should  th is  y e a r  re g u la te  h is dealings m  
such a  m a n n e r th a t  he  will n o t be a f ra id  to  m ee t such  reac tio n s  
as a re  likely  to  com e. T he s to p -lo ss  o rd e r  should  be used  w ith  
d isc re tio n , b u t above all i t  shou ld  be rem em b ered  th a t  w ith o u t 
a  la rg e  s to c k  of w h e a t in  s ig h t th e  declines can n o t be p e r 
m an en t. I consider it  good adv ice, to  a r re s t  every  decline by 
s te p p in g  in to  th e  m a rk e t  an d  b u y in g  on w eak  p laces w ith o u t 
an y  m isg iv ings a n d  ho ld ing  w h e a t so b o u g h t w ith  confidence. 
T he experience  of p ro d u cers  a n d  tr a d e rs  in fo rm er crops is g o 
in g  to  a c t a s  a  s te a d y in g  influence th is  year. If  th e re  com es a  
decline a t  a n y  tim e  buy Ju ly  w h ea t. F o r  th e  p re se n t th a t  is 
th e  b es t m o n th  to  hold.

W.  P. ANDERSON & CO.
COMMISSION MERCHANTS 
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GENERAL STATISTICS.
Cerea l  E x p o r t s ,  w i t h  D e s t in a t io n s .

T he ex p o rts  of w h ea t an d  corn  (in bushe ls) an d  of flour 
(in  b a rre ls )  from  th e  U n ited  S ta te s  an d  C a n ad a  (co astw ise  sh ip 
m en ts  included), w ith  p o r ts  of d e s tin a tio n , for th e  w eek en d ing

To—
L iverpool .........................................
L ondon ......................................

W h ea t.
16.000

Corn.
,535,514

F lour.
3.850
9.850

B risto l ............................................
G lasgow  ......................................... 59,925 13.720

2.428L e ith  .............................................
H ull .............................................
N ew castle  .............................
M a n ch este r  ............................... 102,856

51,428B e lfa s t ............................................. 1,157D ublin  ..............................................
O th er U n ited  K ingdom  ............ 5,467
U n ited  K ingdom , o rd ers  ..........
A n tw erp  .......................................... 21,587

206.194H olland  ............................................ 2S.055
F ra n c e  .............................................

4 000 317.525 280
P o rtu g a l, I ta ly , S pain  an d

A u s tr ia -H u n g a ry  ..................
217,503 7,961'

33,630
8,177

40,217

A sia  ...................................................
A frica ....................................................

43,012
A u s tra la s ia  ....................................

29,068 38,046
T o ta l ........................................... . . .  116.000 1,584.612 192.838
In  ad d itio n  to th e  above, 20,070 b ushe ls of o a ts  an d  14,000 

bushe ls of b a rley  w ere exported .

Cerea l  E x p o r t s  by- P o r ts .
B ra d s tre e t’s.

F lo u r , bbls. W h ea t, bush. Corn, bush.
T his L a s t T his L a s t T his L a s t

F ro m  w eek. w eek. w eek. w eek w eek. w eek.
N ew  Y ork . . . .  53,603 40,640 23,959 4.000 437,858 500,317
P h ilad e lp h ia  . . 37,979 26,400 77.143
B a ltim o re  . . . .  925 16,160 194,929 250,021
B oston  ............  3,735 13,794 40,000 112,000 261,322 457,754
N ew p o rt N ew s 15.323 6,426
N orfo lk  ............ 27.426 3.989
P o rtla n d , M e............... 16,000 74,S64 89,112
N ew  O rle a n s .. 11,000 3,000 184,000 * 34,000
G alveston  .................... 34,000 85,000
Mobile .............. 27.990 13,395 13,400 34,540
San F ra n c isc o  11,377 22.675
P o rtla n d , O ..................
T aco m a ..........  5,500 27.600
S e a ttle  ............  26,000
St. Joh n , N. B. 61,474 162,097 410,783

T o ta l .......... 282,332 174,079 242,056 116,000 1,688.299 1, 528,299
C orn  E x p o r t s ,  in Bushels .

(B ra d s tre e t’s.)
1904.

S ep tem ber 1 ................... 710,562
S ep tem b er 8 ................... 476,231
S ep tem b er 15 ................. 429,158
S ep tem b er 22 ................. 650,399
S ep tem b er 29 ................. 700,082
O ctober 6 .........................  652,811
O ctober 13 ....................... 857,517
O ctober 20 .......................  797,898
O ctober 27 ....................... 449,151
N ovem ber 3 ................... 346,927
N ovem ber 10 ................... 148,051
N ovem ber 17 ..................  139,978
N ovem ber 24 ................... 29,629
-D ecem ber 1 ..................... 364,841
D ecem ber 8 ..................... 276,989
D ecem ber 15 ................... 453,713
D ecem ber 22 ................... 1,862,893
D ecem ber 29 ................... 1,582,342

1905.
J a n u a ry  5 ........................  3,186,532
J a n u a ry  12 ......................  2,932.014
J a n u a ry  19 ......................  3,186,529
J a n u a ry  26 ......................  3,035,733
F e b ru a ry  2 .......................  5,302,503
F e b ru a ry  9 ....................... 2,448,456
F e b ru a ry  16 ..................   2,882,770
F e b ru a ry  23 ....................  3,827,081
M arch  2 ............................  4,171,279
M arch  9 ........................... 1,756,706
M arch  16 ......................... 3,841,411
M arch  23   2,976,836
M arch  30 ......................... 2,430,652
A pril 6 .............................  3,366,347
A pril 13 ............................. 2,299,767
A pril 20 ...........................  2,232,694
A pril 27 ........................... 1,885,766
M ay 4 ...............................  2.715,676
M ay 11 .............................  1.528,299
M ay 18 ............................. 1.688,299

1903. 1902. 1901.
868,741 21,196 550,876
844,818 91,512 777,831
787,167 49,508 611,258
779,239 74,952 . 585,706

1,123,871 141,423 907,924
1,101,118 180,358 678,246
1,410 412 180,674 640,033
1,809.885 84,564 1,188.288
1,392,214 153,205 606,159
1,459,936 130,847 708,284
1,688,282 281,901 629,924
1,391,625 243,381 445,351
1,520,941 255,174 630,968
1,098,951 1,151,563 362,844

641,945 1,301,286 278,307
637,857 1,526,141 330,941
816,054 1,502,551 424,336
925,085 2.537,542 270,236

1904. 1903. 1902.
1,249,599 2,856,981 136,873

977,769 2,394,612 298,093
1,150,202 2,376,683 179,520
1,469,396 2,045,000 427,018
1,411,185 2,400,316 169,145

589,362 1,830,170 527,366
1,291,846 3,739,457 247,830
1.486,732 2.368.939 312,664
1,690,753 3,817,609 352,406
2,026,810 3,257,999 183,414
1,573,298 3.072.068 339,891
1,527,676 3,618,210 139,205
1,438,212 2,832,068 330,531
1.028,907 2,654.732 158,565

583,339 1.677,621 400,733
626,792 1,499,906 376,186
190,193 2,210.155 128.679
523.451 1,631,709 126,755
120.156 1,431,257 82,795
118,337 1.814,186 90,969

W h e a t  and  F lo u r  E x p o r t s .
(B ra d s tre e t’s.)

T h e  q u a n ti ty  of w h e a t (including- flour a s  w h ea t) ex ported  
from  th e  U n ited  S ta te s  an d  C an ad ian  p o rts  fo r th e  w eek  end ing  
w ith  T h u rsd a y  is a s  follow s in  bu sh e ls:

1904.
S ep tem b er 1 ................... 1,830,511
S ep tem b er 8 ................... 1,995,621
S ep tem b er 15 ................. 935,834
S ep tem b er 22 ................. 864,375
S ep tem b er 29 ................. 1,182,293
O ctober 6 ......................... 1,105,928
O ctober 13 ....................... 1,357,175
O ctober 20 ....................... 1,066,462
O ctober 27 ....................... 1,479,613
N ov em b er 3 ..................... 1,482,202
N ovem ber 10 ..................  1,459,276
N o vem ber 17 ..................  1,289,642
N o vem ber 24 ..................  1,332,366
D ecem ber 1 ..................... 2,101,773
D ecem b er 8 ..................... 1,139,369
D ecem ber 15 ................... 1,444,890
D ecem ber 22 ................... 1,080,708
D ecem ber 29 ................... 981,140

1905.
1,411,947

1903. 1902. 1901.
3,131,839 6,276,299 4,406,064
3,045,040 5,444,146 6,648,609
1.909,083 5,435,323 3,840,574
3.050,430 5,077,070 4,470,352
4.082.6S1 6,870.578 6.195,749
2,378,722 5,645,779 4,719,898
2,865,610 5.240,688 5,536,073
4,265,080 7,060,137 4,952,134
4.094,873 5,997,620 6,672,888
4,340,281 5,715,555 5,469,645
3,659,823 4,440,160 4,983,734
2.974,227 5,277,672 5,518,930
3,851,767 4,179,685 5,117,478
4,201,504 5,704,440 4,604,846
4,607,610 3,761.047 3,879,809
3,363,035 3,256,037 4,332,832
2,335,606 3.560,486 4,291,543
2,915,236 3,336,206 4,818.471

1904. 1903. 1902.
1.369,323 5,098,051 3,567,710

J a n u a ry  12 ..................... 700,950 2,771,215 4,878,624 4,690,202
J a n u a ry  19 ..................... 1,138,974 3,538,192 3,538,757 3,639,679
J a n u a ry  26 ..................... 1,101,587 2,017,602 4,420,065 3,702,368
F e b ru a ry  2 ......................  945,358 2,604,226 3,965,916 4,880,457
F e b ru a ry  9 ......................  987,775 1,746,255 2,856,439 3,175,481
F e b ru a ry  ^  ....................  536,540 1,657,510 2,713,792 3,609,435
F e b ru a ry  23 ....................  923,022 2,091,488 2,656,879 3,234,540
M arch  2 ............................  907,936 1,643,086 3,491,486 4,095,944
M arch  9 ........................... 1,285,956 1,834,632 3.360.79^ 2,906,250
M arch  16 ......................... 895,742 2,606,124 2,395,598 4,326,304
M arch  23 ....................... 1,044,595 1,801,845 2,401,987 2,904,110
M arch  30 ........................ 988,600 1,267,430 3,130,974 4,446,917
A pril 6 ............................. 886,017 1,854,000 2,833,285 3,842,012
A pril 13 ............................  1,292,301 1,213,855 2,977,777 4,118,108
A pril 20 ........................... 1,242,267 1,645,428 3,888,542 3,750,589
A pril 27 ........................... 1,260,316 1,010,850 3,418,289 5,308,155
M ay 4 ............................... 1,279,864 1,192,718 3,201,680 3,302,240

M ay 11 ....................... 899,355 734,736 4,097,596 5,172,634
M ay IS ............................. 1,512,550 1,225,763 5,293,373 5,184 839

In  S to re  a t — 
B altim o re  
B oston  
B uffalo

do. a floa t 
Chicago . . .  

do. a floa t
D e tro it  ............................. 163,000
D u lu th  ........ ...................  2,441.000

do. a f l o a t .....................................
F’t. W illiam , O n t..........  3,738,000
G alveston  ....................... 37,000
In d ian ap o lis  ................... 129,000
K a n sa s  C ity  ................... 513,000
M ilw aukee ..................... 449,000
M inneapolis .................. 7,434.000
M ontrea l ......................... 273,000
N ew  O rleans ...................................
N ew  Y ork ....................... 367,000

do. a f l o a t .....................................
P eo ria  ............................. 1,000
P h ilad e lp h ia  .................. 4,000
P o rt  A rth u r, O n t ..........  1.307,000
St. L ouis ........................  2,060.000
Toledo .............................  74,000

do. a f l o a t .....................................
T o ro n to  ........................... 18,000
On C anals ..................... 48,000
On L ak es  ................   568,000
On M iss. R iv e r .................................

221,000 1,274,000 546,000

1.454,000 1,618,000 2,004,000

52,000
4.000

150,000
2,740,000

133,000
4,000

4.622.000 
52.000

109.000
657.000
388.000

8.033.000
174.000

48.000
63.000
27.000
13.000 

352,000

61,000
93.000 

106,000
23.000

639.000
29.000

976.000700,000 336,000
1,000

153,000 3,000
1,548,000

9,000
259,000

1,000
121.000

1,748,000
74,000

6,000
123,000

17.000
64.000 

741,000
9,000

720.000
34.000

433.000

V is ib le  S u p p ly  o f  G ra in .
W eek  en d in g  W eek  end ing

M ay 20. M ay 13.
W h ea t, C orn, W h ea t, Corn,

bu. bu. bu. bu.
----- 136,000 183,000 205,000 288,000
----- 229,000 200.000 214,000 337,000
___ 1.092,000

1.348,000

T ota l
L a s t  y e a r

O ats . 
R ye . 
B a rley

........................22,429,000
.................... 24.111,000

4.322.000 24,172,000
5.164.000 28,038,000 

T h is Y ear.
............  10,232,000
............  985,000
............  1,373,000

6.103.000
6.195.000 

L a s t  Y ear.
6.242.000 

926,000
2.176.000

E d w ard  G. H eem an , Chicago, M ay 20.—A s tra ig h ta w a y  a d 
v an ce  of n early  8c p e r  bushel in Ju ly  w h e a t w as p e rh ap s  enough 
fo r the_ tim e being, b u t  w ith  a lm o st com plete  ex h au s tio n  of old 
w h e a t in d ica ted  before a n y  new  w h e a t will be availab le , and, no 
c e r ta in ty  th a t  a  g re a t  a m o u n t w ill com e to  m a rk e t c e n te rs  in 
Ju ly , m ak es sh o r t se lling  of th a t  de livery  ex trem e ly  dangerous. 
S ep tem b er w heat, how ever, is an  e n tire ly  d iffe ren t proposition . 
B ack  of it  is a p ro sp ec tiv e  crop of say  650,000,000 to 700,000,000 
bushels, and  th o u g h  I believe cash  w h e a t will be w o rth  over 
80c all d u rin g  th e  n e x t crop year, I am  ra th e r  inclined  to  a d 
v ise  sh o rt sa les of S ep tem b er w h e a t on an y  ad v an ce  d u rin g  th e  
n e x t few  w eeks. Ju n e  is u su a lly  a  b e a r  m o n th  in th e  g ra in  
m ark e ts .

The W ashington W heat Yield.
(Special C orrespondence  to T he C om m ercial W es t.)

Seattle, May 20.—State Statistician George M. Allen 
predicts a wheat crop in this state during 1905 aggregating 
35,000,000 bushels, and valued at $30,000,000. His state 
year book is now in the hands of the printer.

Considerable space is devoted in the book to agricul
ture, which is treated under separate heads, such as dairy
ing, stock raising, etc. He tells of western Washington 
oats that stand six feet high and yield too bushels to the 
acre.

Of hops, an industry equally divided between the east
ern and western parts of the state, he reports an average 
yield of one ton per acre, and the average cost of pro
duction and marketing 7 cents a pound. This yields a 
profit of from $200 to $350 per acre to the grower.

Setting forth the opportunities here for the egg and 
poultry business, the statistician points out that but half 
the eggs consumed here are produced in the state, while 
the price at Seattle and Tacoma rarely falls below 20 
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
tivation of the soil.” He points out the more general use 
of the combined harvester. The last crop of wheat reached 
an average of 28.1 bushels per acre, the highest of any 
state in the union.

Last year the state_ produced 4,000,000 bushels of bar
ley, of which Columbia and Garfield counties furnished 
2,500,000 bushels. The quality was so high that the crop 
was nearly all sold to the brewers. He says flax can be 
produced capable of being made into linen rivaling the 
very best of Irish linens.

Low Rate Summer Excursions
to Chautauqua Lake and Asbury Park. For illustrated 
folder, rates and general information write Erie R. R., 555 
Railway Exchange, Chicago.J a n u a ry  5
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LO NDO N W H EAT R EV IEW .
F. Lenders & Co., London, say concerning the wheat 

situation under date of May 1 1 :  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 lbs. 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 
quantities as would be the case in normal years. It is

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 
prospect of improved trade.

»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

N o r th w a y  F e e d  M i l l
will appeal to you. And if you want the 
judgment of actual users of this mill who 
will say it is the best, we’ll send you their 
names and letters.

Write us about anything in ELEVATOR 
or MILL SUPPLIES.

STRONG & NORTHWAY MFG. CO.
Elevator and Flour Mill Supplies

MINNEAPOLIS - MINNESOTA
Invincible Cleaners

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) :

L osses. L osses.
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, “ I 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.”

W A S H IN G T O N ’S COAL P R O D U C 
TIO N .

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-

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.Digitized for FRASER 
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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.

W R I T E  FOR . MY

“ G r a i n  T r a d e

Edward G. Heeman
GRAIN AND PROVISIONS,  

S T O C K S ,  B O N O S , C O T T O N  A N O  C O F F E E , 
150 L a S a lle  St*9 Rotunda National Life Building,

Member Chicago Board of Trade. CHICAGO
C O M M IS S IO N  M E R C H A N T  O N L Y ,

D o i n g  no_ t r a d in g  w h a t e v e r  o n  m y  o w n  a c c o u n t ,  e n a b l e s  m e  to 
j u d g e  t h e  m a r h e t  f r o m  a n  u n b i a s e d  s t a n d p o i n t .

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

__and^Chicago^Journal. tEg^Will send either paper free to customers.

Georg» W . Peavey 
Frank T . Heffelflnget Frederick B . Weil« 

Charles F .  Deaver

The Peavey
System of Grain Elevators

L . S. Gillette 
President

Geo. M. Gillette 
Vice-Pres

C. E . Thayer 
Sec. & Treat.

Electric Steel Elevator 
Company

Capacity 2,200,000 Bushels

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

HEADQUARTERS MINNEAPOLIS 
Branch Offices:

Chicago i Duluth Kansas City Omaha

GRAIN DEALERS AND 
W A R E H O U S E M E N

WHEAT, FLAX AND BARLEY
OFFICE 75 CHAMBER 
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A R M O U R  G R A I N  CO.
G R A IN  D E A L E R S

205 La Salle Street CHICAGO

Milwaukee Elevator Co.
G R A IN  D E A L E R S

Specialty, Barley M ILW AU K EE, W IS.

DULUTH MILWAUKEE CHICAGO

E. A. B R O W N  &  C O .
Wholesale Coal, Grain-Commission Merchants

9 2 3  Chamber of Com m erce, M IN N EA PO LIS, M IN N .
Liberal Advances made on Consignments

THOMAS E . W E L L S  BEN JA M IN  S. WILSON

T. E. W E L L S  &  C O M P A N Y
COMMISSION MERCHANTS 

GRAIN, PROVISIONS, STOCKS AND BONDS
Telephone Harrison 1256

1 0 1 1 -1 0 1 7  Royal Insurance Building, CHICAGO

E. S. WOODWORTH & CO.
S H I P P I N G  A N D  

C O M M I S S I O N .

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

E . S. W o o d w o r t h , G . P . H a r d in g , W . S. W o o d w o r t h ,
President. Vice-Pres. Sec. and lre a s .

C l in t o n  M o r r is o n , P re s . 
L . C. M it c h e l l , V-Pres.

D . L . R a y m o n d , S ecy .
H. F . D o u g l a s , T re a s . a n d  Gen. Man.

G reat W este rn  
E lev a to r  C om p an y

M I N N E A P O L I S ,  . . • M I N N E S O T A

L.  T .  S O W L E  &  S O N S
ESTA B LISH ED  1884

GRAIN, PROVISIONS, STOCKS and BONDS
113-114  N ew Chamber of Com m erce, M INN EAPO LIS

( Ground Floor )
Members Chicago Board of Trade, Minneapolis Chamber of Commerce

B A R T L E T T , FR A Z IE R
a n d  CARRINGTON

S T O C K S  a n d  B O N D S  
G R A IN  an d  PR O V ISIO N S

Western Union Building, CHICAGO. No. 7 New Street, NEW  YORK.
MINNEAPOLIS M ILW AUKEE

M e m b e r s : Chicago Board of Trade, New YorkStock Exchange, New York 
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, Mil
waukee Chamber oi Commerce.

P R I V A T E , W I R E S  T O  A L L  P O I N T S

C argill Commission 
Company

D U L U T H  A N D  M IN N E A P O L IS

Grain and Commission Merchants

MILMINE, BODMAN 6  CO.
G R A I N ,  P R O V I S I O N S ,  S T O C K S ,  B O N D S ,  C O T T O N

Invites Correspondence Regarding Unlisted Securities

CHICAGO, s  end 7 Board of Trade 
NEW  YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: - - - J .  C. VERHOEFF, Manager

L. D. KNEELAND JOHN F. L. CURTIS
ALLAN M. CLEMENT FRANK R. McMULLIN

FRANK B. BRADLEY

Kneeland, Clement, Curtis & Co.
ST O C K S, BONDS, GRAIN, 

PROVISIONS, C O T T O N  &  CO FFEE
2 1 9  L a S a lle  S tre e t ,  C H IC A G O .

R o o k e r y  B u i l d i n g

M E M B E R « : New Y o rk  S to ck  E xch an ge; New Y o rk  Coffee E xch an ge: 
C h ic igo  S tock  E xch an ge; Chicago B o a rd  of T rade . 

P R I V A T E ,  W I R E S

SEEDS
FROM THE W O RLD'S 
GOLDEN GRAIN BE LT

G rass Seed, C lover Seed, Seed W h e a t, 
S eed O ats, S eed  B a rley , S eed R ye, 
E tc ., V eg e tab le  Seeds, F lo w er Seeds. 
C a ta lo g u e  free.

t NORTHRUP, KING & COMPANY
M IN N E A P O L IS , M IN N E S O T A Trade Mark

J. ROSENBAUM GRAIN COMPANY
( I N C O R  P O R A T E D )

G R A I N  M E R C H A N T S
ORDERS FOR FUTURE DELIVERY SOLICITED C H I C A G O
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W. S . McLaughlin, Pres. A. B . Ellis, Sec’ y

A M E R I C A N  G R A I N  C O .
GRAIN COMMISSION 

M INN EAPO LIS - - M IN N .

McLAUGHLIN & ELLIS, Winnipeg

B. H. WOODWORTH, E. S. WOODWORTH, R. P. WOODWORTH, 
President. Vice-Pres. Sec. and Trea«.

W o o d w o r t h  El evat or  
Company

MINNEAPOLIS -  MINNESOTA

John H. Wrenn & Company FO R R E S U L T S

THE ROOKERY, 225 La Salle St.
U o t  l r i t

C H IC A G O “ W A N T E D ”
STOCKS,  BONDS, GRAIN, PROVISIONS and “ F O R  S A L E ”

COFFEE AND COTTON COLUMN OF
Private W ires to N ew  York and M inneapolis T H E  C O M M E R C I A L  W E S T

d . a . M cD o n a l d  e . w . s u m n e r

d . a . McDo n a l d  &  co. WRIGHT-BOGERT & CO.
G R A IN  C O M M ISSIO N G R A IN — P R O V ISIO N S

8 0 6 -8 0 7  Chamber of Com m erce, M inneapolis, Minn. 106-107-108-119 Rialto Building, CHICAGO

Gregory, Jennison & Company E . L . WELCH C. A. MALMQUIST

MINNEAPOLIS E. L .  W E L C H  & C O .
G R A IN  E L E V A T O R S GRAIN COMMISSION

Storage Capacity: Terminal 1,300,000 Bu. Country 500,000 Bu. 10 11  Chamber of Commerce £ M INNEAPOLIS, MINN.

Pillsbury’s Best
“T h e

N ational Flour 
o f

A m e r ica ”

“ M A D E O N  H O N O R .”
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STOCK M A RK ET O U TLO O K  IM 
PR O V ED .

T. A. McIntyre 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.

G A SO LIN E IN  R A ILR O A D IN G .
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 o f  conclusions. The U n
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 
ultimately not only in introducing

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

bank, McDonald, M cCoy & Co, E. H. 
Rollins & Sons, and F. R. Fulton & 
Co. The syndicate bid a premium 
of $13,971 for the issue'.

ERIE RA I LROAD
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, tim e-cards, «to., fu rn ish e d  bjr H. B. 
SMITH, Traveling  P assenger Agent, St. Paul, o r D. M. 
BOWMAN, G eneral W estern Pass. Agent, Chicago.

The Busy Man’s Train 
to Chicago

from the Twin Cities is the 
Burlington’s “Limited.” : ; ; 
Leaves Minneapolis at 7:50 p. 
m. and St. Paul at 8:40 p. m., 
arriving at Chicago Union 
Station 9: a. m. : Electric
lighted from end to end. 
Smoking and Buffet car with 
club convenience. Dining car 
for breakfast. Leaves on 
time, arrives on time. Try it 
once — you’ll use it always.

F. M. RUGG, Northw estern Passenger A g t.
Germania Life Building, ST. PAUL.
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LOW RATE
ONE-W AY C O L O N IS T T IC K E T S

NORTHERN PACIFIC
O n S a le  a t  a ll R . R . T ic k e t  O ff ic e s

M A R C H  1 T O  M A Y  15
T O

M O N T A N A  ID A H O  O R E G O N  
W A S H I N G T O N

Regarding Rates and Train Service write to For Information and Maps write to
A. M. CLELAND, G. P. A. C. W. MOTT, G. E. A.

S T . PA UL, M IN N . S T . PAUL, M IN N .

S U P E R B  N EW  TRAIN

T P  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 c r ~ i C L i » ^

THE COMMERCIAL WEST is th e  lea d in g  com m er
c ia l and fin ancia l paper o f  th e  N orthw est, and every  
B an k er, G rain M erchant and B usiness Man should  he  
a subscriber. I t ’s re lia b le  and u p -to-d ate .

o n  t h e

N  orth-W  e s te r n  
L im ite d

M in n e a p o lis ,  St. Paul  
T o  C h ic a g o

The entire line Twin Cities to Chicago protected by 
thej,block signal system; the best device known for 
the safe handling of trains

A  t r a i n  c o m p l e t e  i n  e v e r y  d e t a i l .

O F F I C E S :
Minneapolis, 600 Nicollet Avenue 
St. Paul, 396 Robert Street (Ryan Hotel)

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 ra tes to 
other points in the Northwest.

Send two cents for booklet “ Busi
ness Openings Along the Great 
Northern Railway”  to

C. E. STONE, 
Passenger Traffic Manager, 

Dept. X St. Paul, Minn.,
and for detailed information and rates address 
as above or any representative of the Great 
Northern Railway.
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H. P O E H L E R  CO.
E S T A B L IS H E D  1855

GRAIN CO M M IS S IO N
M IN N E A P O L IS  A N D  D U L U T H

S O L IC IT  O R D E R S  AND C O N S IG N M E N T S  
E A S T E R N  AND M ILL S H IP M E N T S  W R IT E  FOR S A M P LE S  

“ o u r  P R IV A TE  M A R K E T LE TTER  m a i l e d  U P O N  R E Q U E S T ”

James Doran & Company
We give special attention to out-of-town in 
vestm ents and speculative accounts. Our 
private wires and our connections with all 
the principal exchanges enable us to give 
prompt and accurate service. Correspon
dence invited.

GERMAN-AMERICAN BANK B U ILD IN G

ST. P A U L , -  -  M IN N E SO T A

H O IT  G R A I N  C O M P A N Y
RECEIVERS AND SHIPPERS

OATS, BARLEY, CORN
CORRESPONDENCE AND BUSINESS SOLICITED

1012 Chamber of Commerce MINNEAPOLIS

| ^ V S ^ ^ V V ^ ^ V-^ >rf̂ V ES TA B LIS H E D  1854

i I R W I N ,  G R E E N  & C O .
I GRAIN-PRO VISIONS-STOCKS-BONDS !
'  Market Letters Mailed on Application ?
$ 128-131 Rialto Building CHICAGO <

CERES OTA
NOT ONLY KNOWN BY THE TWO UNIQUE FIGURES 
( T H E  J A P A N E S E  S C R O L L , M E A N I N G  G O D - G I V E N  

F O O D ,  ^  ^ D  T H E  B O V  C U T T I N G  A  L O A F  O F  B R E A D )  

IDENTIFIED WITH THIS VERY POPULAR

B R A N D  o f  F L O U R
BUT BY THOUSANDS U PO N THOUSANDS 

WHO USE IT DAILY, AND IN THIS WAY TESTIFY 
TO ITS R E L IA B IL IT Y  AND ECONOMY.

SEND POSTAL FOR IL LU S TR A TE D  BOOKLET 
CORRESPONDENCE INVITED 

A D D R  E S S

THE NORTHWESTERN CONSOLIDATED MILLING CO.
M I N N E A P O L I S ,  M I N N ,

m a n u f a c t u r e r s

THE INIMITABLE 
BOV

“ Eternal vigilance is the price of liberty.” It is also the source of profit to every man 
who makes a business of feeding stock for the market.

C O M B IN A T IO N S , C O M P E T IT IO N  
and R IV A L R Y  are the three forces that 
inspire E N E R G Y ,  I N D U S T R Y  and 
IN D E P E N D E N C E .

Don’t lose heart and don’t be forced out 
of business because the price of fat stock

yourhas declined. Brace up— improve 
methods, and don’t be a “ has-been.”

The most highly concentrated food on 
earth is O L D  P R O C E S S  G R O U N D  
L IN S E E D  C A K E  (oil meal). It is cheaper 
than corn, oats, bran, or any other kind of feed

GROUND LINSEED CAKE IS
A FAT-FORM ER— A FLESH-PRODUCER— A HEALTH-GIVER 

A TIM E-SAVER — A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed Linseed 
Meal made by our Company.

Write for prices. Send us your address and we will mail you our 
book giving “ up-to-date”  methods for feeding stock.

A M E R I C A N  LINSEED C O M P A N Y
MINNEAPOLIS, MINN.
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